
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
$29,260,000 SCHOOL FACILITY REVENUE REFUNDING BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2017 

TRANSCRIPT OF PROCEEDINGS 

CLOSING DATE: APRIL 20, 2017 

13535716.1 



$29,260,000 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE REFUNDING BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2017 

INDEX OF CLOSING DOCUMENTS 

1 Syracuse Schools Act 

2 Legislation Authorizing Retention of Savings 

3 Third Amendatory License Agreement 

4 Bill of Sale to Agency (2008) 

5 Amendatory Bill of Sale to Agency (2010) 

6 Second Amendatory Bill of Sale to Agency (2011) 

7 Amendment No. 4 to Installment Sale Agreement 

8 State Aid Depository Agreement (2008) 

9 First Amendment to State Aid Depository Agreement (2010) 

10 Copy of Letter of Instruction from the Commissioner of Finance and the 
President of the Board of Education of SCSD related to State Aid to Education 
deposits and confirmatory receipt by the New York State Comptroller 

11 Environmental Compliance and Indemnification Agreement (2008) 

12 First Supplemental Environmental Compliance and Indemnification Agreement 
(2010) 

13 Second Supplemental Environmental Compliance and Indemnification 
Agreement (2011) 

14 Indenture of Trust (2017) 

15 Pledge and Assignment in favor of Trustee 

-2-

13535716.1 



16 Tax Certificate 

17 Arbitrage and Use of Proceeds Certificate 

18 Information Return for Tax - Exempt Governmental Obligations 
(IRS Form 8038G) with proof of mailing 

19 Continuing Disclosure Agreement 

20 DTC Blanket Letter of Representations 

21 UCC-1 Financing Statements 

(a) Indenture (State) 
(b) Pledge and Assignment (State) 

22 Closing Receipt 

23 Requisition #1 (Project Fund) (COi) 

24 Specimen Bonds 

25 General Certificate of Mayor including representations and warranties under the 
Bond Purchase Agreement with 

Exhibit A: Certified Copies of Ordinances 

26 Certificate of Determination of the Commissioner of Finance on behalf of the 
City as to cost comparison and interest rate 

Exhibit A: 

Exhibit B: 

Certificate by PRAG as to Interest Rate, Net Interest Cost 
and Fiscal Analysis 

Certificate of the President, Finance and Development 
of the State of New York Municipal Bond Bank Agency 

27 Investment Directive Letter with exhibit 

28 Certification of the City re: Series 2008A Project Funds 

29 General Certificate of SCSD including representations, and warranties under the 
Bond Purchase Agreement 

Exhibit "A": Certified Resolutions 

- 3 -

13535716.1 



30 Agreed upon procedures letter by accountants of SCSD with consent 

31 Certificate of the SCSD (2008) as to Plans and Specifications for Central Tech 
Project with 

A. Evidence of approval by the New York State Education 
Department and Board of Education; 

B. Executed Letters of Intent from SED for Design Phase; and 

C. Certificate of MBBA as to cost comparison and interest rate, 
together with Exhibits 

32 Certificate of Determination by the Chief Financial Officer of the SCSD as to 
Financing Cost and Interest Rate 

Exhibit A: 

Exhibit B: 

Certificate by PRAG as to Interest Rate, Net Interest Cost 
and Fiscal Analysis 

Certificate of the Executive Director of the State of New 
York Municipal Bond Bank Agency 

33 General Certificate of JSCB including representations and warranties under the 
Bond Purchase Agreement with 

Exhibit A: 

Exhibit B: 

Exhibit C: 

Exhibit D: 

Intermunicipal Agreement 

Certified Resolutions 

SEQRA Resolutions 

34 Certificate of Determination of the Mayor as Chair of the JSCB as to Financing 
Cost and Interest Rate 

Exhibit A: 

Exhibit B: 

Certificate by PRAG as to Interest Rate, Net Interest Cost 
and Fiscal Analysis 

Certificate of the President, Finance and Development of 
the State of New York Municipal Bond Bank Agency 

35 General Certificate of the Agency relating to incumbency and signature of 
officers, execution and delivery of the Bonds and the other Agency Documents 
to which it is a party, no litigation and continued existence with the following 
items included as exhibits: 

- 4 -

13535716.l 



Exhibit A: 

Exhibit B: 

Exhibit C: 

Exhibit D: 

Exhibit E: 

Exhibit F: 

Chapter 641 of the Laws of 1979 

Certificates of Establishment of the Agency and of 
Appointment of current members of the Agency, certified 
by the NYS Secretary of State 

By-Laws 

Public Hearing Resolution 

Affidavit of publication of notice of Public Hearing, 
Letters sent to affected taxing jurisdictions and Report of 
Public Hearing 

Bond Sale Resolution & Signatory Resolution 

36 Request to Authenticate and Deliver Bonds 

37 Waiver of Bond Issuance Charge 

3 8 Bond Purchase Agreement 

39 Preliminary Blue Sky Survey 

40 15c2-12 Certificates 

41 Preliminary Official Statement 

42 Official Statement 

43 Rating Agency Letters 

44 Certificate of Authority as Trustee and as Depository Bank 

45 Representation as FAST Agent and Receipt for Bonds 

46 Refunding Escrow Trust Agreement, dated as of April 1, 2017, among the 
Agency, the School District and Manufacturers and Traders Trust Company, as 
trustee and escrow agent (the "Series 2008 Trustee") (Series 2008A Bonds) 

47 Verification Report, dated April 20, 2017, from Causey Demgen & Moore, 
P.C. (Series 2008) 

48 Certificate of the Series 2008 Trustee as to Defeasance, Transfer of Funds 
and Related Matters (for Series 2008A Bonds) 

- 5 -

13535716.1 



49 Termination of Series 2008A UCC-1 Financing Statement (Indenture) (State) 

50 Evidence that refunding documents are acceptable to Financial Security 
Assurance, as Bond Insurer of the Series 2008A Bonds (the "Bond Insurer"). 

51 Copies of prior notices of defeasance to the Bond Insurer and Rating Agencies 
(2008) 

52 Copy of notice of Discharge, Satisfaction and Escrow Deposit to DTC, with 
copy to Rating Agencies and Bond Insurer 

53 Opinion of Counsel of Corporation Counsel, counsel to Agency, addressed to 
SIDA, the Representative, School Parties, Bond Counsel, the Trustee 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 ofTrespasz & Marquardt, LLP, counsel to JSCB, addressed 
to School Parties, SIDA, Bond Counsel, the Trustee and the Representative 

56 Opinion of Counsel of Harris Beach PLLC, counsel to Underwriter, addressed 
to Representative 

57 Opinion of Counsel of Hodgson Russ LLP, counsel to Trustee and Depository 
Bank addressed to School Parties, SIDA and the Representative 

58 Approving Opinion of Barclay Damon, LLP, as Bond Counsel, addressed to 
SIDA 

59 Reliance Letter of Barclay Damon, LLP, as Bond Counsel, addressed to the 
Bond Trustee, the Depository and Underwriter 

60 Supplemental Opinion of Barclay Damon, LLP, as Bond Counsel, addressed to 
SIDA and the Representative 

61 Defeasance Opinion of Barclay Damon, LLP, addressed to SIDA, the Bond 
Insurer, the Bond Trustee and the District 

62 Closing Memorandum 

- 6 -

13535716.l 



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. 06/07 

WITNESS my hand and official seal of the 
Department of State, at the City.of Albany, on 
March 20, 2008. 

Paul LaPointe 
Special Deputy Secretary of State 



S. 6458--C 52 A. 9558--B 

1 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-
?.. :--tion 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) 
2i the transpo~tation 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 b~se year unless (i) such costs were budgeted by the school district and 
39 so reported to the commissioner by November fifteenth of the base year 
40 or (ii) such costs were incurred on an emergency basis to replace a 
41 school bus that has been rendered unusable due to accident, fire or 
42 other similar circumstance, and such _emergency and the cost of such 
43 replacement were reported to the commissioner within sixty days of such 
44 replacement1 provided, however, that nothing herein shail 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 
50 current year.) 
51_ S 2. Subdivision 1 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 l. Sections one through seventy of this act shall be deemed to have 
4 been in full force and effect as of April 1, 1994 provided, however; 
5 that sections one, two, twenty-four, twenty-five and twenty-seven 
6 through 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~~earings commenced prior to September 1, 1994, and provided 
~. ,._further that section twenty-six qf 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" shal.l mean the joint schools construction board of the 
30 city and the city school district as St:?t 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 exi.sting 
39 school building for its continued use as a school of the city school 
40 district, which may include an addition to an existing school building 
41 for such continued use at a cost, for such addition,. of no more than 
42 nine million dollars, and which also may include (1) the construction or 
43 reconstruction of athletic fields, playgrounds,· and other recreational 
44 facilities for such existing school building, and/or (2) the acquisition 
45 and installation of all equipment necessary and attendant to and for the 
46 use of such existing school building. · 
47 (i) "Project labor agreement" shal.l 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 su~ficient 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 
~ ,.,.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 detai~ed 
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 contractors1 (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 as may be necessary to ensure suffi-
43 cient public input and allow for significant public discussion on the 
44 school building needs in such city, with at least one hearing to be held 
45 in e_ach neighborhood potentially impacted by a proposed project~ 
46 The JSC: board shall submit the components of such comprehensive plan 
47 outlined in subdivision (a) of this section to the comptroller, along 
48 with any other information requested by the comptroller, for his or her 
49 review and approval. 
50 S 7. Notwithstanding any general, special or local law to the contrary 
51 and upon approval by the comptroller pursuant to section four of this 
52 act, the city school district may select projects to be undertaken 
53 pursuant to this act, as proviaed 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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l 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 su~~ specifications shall detail the number of students the 
9 completed project is intended to serve, the site description, the types 

10 ''of subjects to be taught, the types of activities for school, recre-
11 ational, social, safety, or other purposes intended to be incorporated 
12 in the school building or on its site and such other information'as the 
13 city school district, the city, the common council, and the commissioner 
14 shall deem necessary or advisable. 
15 S 8. (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 ~or such 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 such contracts as it has entered into 
39 pursuan.t 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. 



S. 6458--C 56 A. 9558--B 

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 ~eguests 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 colll1llent period and an additional ten days to review such 
13 comments, t-he JSC board may publish the final request for proposals and 
14 concurrent with such publication shall publish notice of such issuance 
15 in the manner specified in this subdivision. Concurrent with the publi-
16 cation of the final request for proposals, a set of comments filed in 
17 relation to the draft request for proposals and findings related to the 
18 substantive elements of such comments shall be filed along with the 
19 request .for proposals- with the JSC board and in the public library or 
20 libraries in proximity to the proposed project. 
21 (d) The JSC board shall require that each proposal to be submitted 
22 shall include information relating to: (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 
28 for financing the project; and (3) identification and specification of 
29 all elements of cost which would become a charge to the JSC board, the 
30 city school district or city, in whatever form, in return for the 
31 fulfillment by the person of all tasks and responsibilities established 
32 by the request for the proposal for the full lifetime of a proposed 
33 contract, including, as 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 Qasis 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 addition, evaluation of proposals received in 
47 response to a request for proposals for the position of program manager 
48 shall also include consideration of the criteria set forth in section 
49 nine of this act. 
50 (f) The JSC board may make a contract award to any responsible person 
51 selected based on a determination by the JSC board that the selected 
52 proposal is most responsive to the request for proposals and may negoti-
53 ate with any person; provided, however, that if an award is made to any 
54 person whose total proposal does not provide the lowest net cost, the 
55 JSC board shall adopt a resolution after a public hearing which includes 
56 particularized findings relevant to factors evaluated indicating that 
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1 the JSC board's requirements are met by such award and that such action 
2 is in the public interest. 
3 S 10-. Contracts. Notwithstanding the provisions of any general, 
4· special, or local law or judicial decision to the contrary: 
5 (a) The JSC board 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 
·g ''".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 
11 establishes that it is justified by the interests underlying the compet-
12 itive bidding laws. 
13 (b) Any contract, subcontract, lease, grant, bond, covenant or other 
14 agreement for projects undertaken pursuant to this act shall not be 
15 subject to section 101 of the general municipal law when the·JSC board 
16 has chose·n to .require a project labor agreement, pursuant to subdivision 
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 B 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 such project including the enforcement of prevailing wage 
30 requirements by the New York State department of labor. 
31 (d) Every contract entered into by the JSC board for a project shall 
32 contain a provision that the design of such project shall be subject to 
33 the review and approval of the city school district and that the design 
34 and construction standards of such project shall be subject to the 
35 review and approval of the coJIIIllissioner. 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 mate.rials pursuant to the 
39 requirements of any contracts for a project undertaken pursuant to this 
40 act and a performance bone for the faithful performance of the project, 
41 which shall conform to the provisions of section 103-f of the general 
42 municipal law, and that a copy of such performance and payment bonds 
43 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 a~ that term is defined in such article 
47 and such contracts shall be deemed state contracts wi~hin 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, the record of contrac-
. 2 tors and subcontractors in complying with existing labor standards and 

3 maintaining harmonious labor relations, and the commitment of contrac-
4 tors to work with minority and women owned business enterprises pursuant 
5 to article 15-A of the executive law through joint ventures or subcon-
6 tractor relationships. The JSC board shall further require, on any 
7 contract for construction in excess of three million dollars with 
8 respect~to any contract for construction, re~onstruction, demolition, 
~. ;•~xcavation, 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 infrastEucture facilities, and 
20 in the negotiation and management of labor contracts and agreements, 
21 training programs, educational programs, and physical technological 
22 requirements for educational programs. The program manager shall manage 
23 all projects undertaken pursuant to this act, review project schedules, 
24 review payment schedules, prepare cost estimates and assess the safety 
25 programs of contractors and all training programs, if required. The 
26 program manager shall implement procedures for verification by it that 
27 all work for which payment has been requested has been satisfactorily 
28 completed. 
29 (b) The program manager, and its affiliates or subsidiaries, if any, 
30 shall be prohibited from awarding contracts or being awarded 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 act; (2) may be 
41 installment purchased contracts; 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 
48 contained in section 109-b of the general municipal law, except any 
49 prohibition against using such installment purchase contracts or certif-
50 icates of participation for the purposes set forth in this act, shall 
51 apply to installment purchase contracts or certificates of participation 
52 entered into or issued pursuant to the authority of this section 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, 
~ •. ,both while such project is being constructed and during its use by the 

10 ··~ity 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 New 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 New York municipal bond bank agency shall be 
49 deemed to be a failure of·the city school district to submit the data 
s·o needed to compute the apportionment of state building aid, and the 
5i 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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1 (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, 
~. ~-PPO~ 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 ~f paragraph e of subdivision 6 of 
31 section 3602 of the education law, as amended by section 21 of part c of 
32 chapter 57 of the laws of 2004, is amended to read as 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 debt 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 ilill 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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l 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 calcu~ated pursuant to. clause (b) of 
6 this subparagraph shall be tentatively established as the interest rate 
7 of such city applicable to the projects approved by the commissioner in 
8 such year, except that all apportionments of aid payable based on such 
9 interest· rate for each such project shall be recalculated following the 
~~l ;••1, • 

10 submission of a final cost report for such project and adjusted as 
11 appropriate based on the appropriate actual average interest rate appli-
12 cable to the debt issued to fund such project, and provided further 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 (i) of this clause, where 
41 such city has entered into an agreement with the state of New York 
42 municipal bond bank agency pursuant to subdivision one of section twen-
43 ty-four hundred thirty-five-a of the public authorities law and subdivi-
44 sion (a) of section fourteen of the city of Syracuse and the board of 
45 education of the city school district of the city of Syracuse cooper-
46 ative school reconstruction act, or an agreement with the city of Syra-
47 cuse industrial development agency for projects authorized pursuant to 
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 aqency 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 hµndred seventy-four of the laws of nine-
25 teen hundred sixty-eight, pursuant to agreement between such school 
26 district and such corporation relating to the construction, acquisition, 
27 reconstruction, rehabilitation or improvement of any school building, or 
28 for annual payments to the dormitory authority pursuant to any lease, 
29 sublease or other agreement reiating to the financing, refinancing, 
30 acquisition, design, construction, reconstruction, rehabilitation, 
31 improvement, furnishing and equipping of, or 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 educationai facilities of a city school district under the provisions of 
39 section sixteen of chapter six hundred five of the laws of two thousand, 
40 for annual payments pursuant to any lease, sublease or other agreement 
41 relating to the financing, refinancing, design, reconstruction, rehabil-
42 itation, improvement, furnishing and equipping of, or otherwise provid-
43 ing for projects authorized pursuant to the city of Syracuse and the 
44 board of education of the city school district of the city of Syracuse 
45 cooperative school reconstruction act, or for lease, lease-purchase or 
46 other annual payments to another school district or person, partnership 

·47 or corporation pursuant to an agreement made under the provisions of 
48 section four hundred three-b, subdivision eight of ·section twenty-five 
49 hundred three, or subdivision six of section twenty-five hundred fifty­
SO four of this chapter, provided that the apportionment for such lease or 
51 other annual payments under the provisions of section four hundred 
52 three-b, subdivision eight.of section twenty-five hundred three, or 
53 subdivision six of section twenty-five hundred fifty-four of this chap-
54 ter, other than payme~ts under a lease~purchase agreement or an eguiv-
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-f of this section, shall be,aidable as debt 
4 service under an assumed amortization established pursuant to paragraphs 
5 e and j of this subdivision. In 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 
i ···•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 
ll lease or lease-purchase agreement entered pursuant to section four. 
12 hundred three-b, subdivision eight of section twenty-five hundred three 
13 or subdivision six of section twenty-five hundred fifty-four of this 
14 chapter, approved expenditures for the lease or other annual payments 
15 shall not include the costs of heat, electricity, water or other utili-
16 ties or the costs of operation or maintenance of the leased facility. An 
17 apportionment shall be available pursuant to this subdivision for 
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 comm.on council and the city school district on the progress 
40 and status of the projects undertaken by the JSC board. Provided 
41 further, ·that if any such entities request information on the progress 
42 and status of the projects prior to such report, it shall be provided to 
43 such entities by the JSC board. 
44 In addition, on or before June 30, 2014 or upon the completion of the 
45 seven projects authorized pursuant to this act, whichever shall first 
46 occur, the.JSC board shall issue a report to the city, the city school 
47 district, the governor, the commissioner, the comptroller,. the temporary 
48 president of the senate, the minority leader of the senate, the speaker 
49 of the assembly, the minority leader of the assembly, the state board of 
50 regents, and the chai~s 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 nothing 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 § 21~ Subdivision 12 of section 2432 of the public au~horities law, 
9, ,,.flB ~dded by chapter 166 of the laws of 1991, is amended to read as 

10 follows: 
11 (12) "Special Program Municipality". Any city having a population.of 
12 less than one million but more than three hundred fifty thousand; and 
13 any city having a population of less than two hundred fifty thousand but 
14 more than two hundred thousand, determined according to the federal 
15 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 (l) In order to fulfill the purposes of this title and to provide a 
23 means by which the special program municipalities may (a) receive moneys 
24 to refund certain property taxes determined to be in excess of state 
25 constitutional tax limits or to reimburse the special program munici-
26 palities for the prior refunding of such taxes or (b) receive moneys to 
27 be applied to the cost of settling litigation involving the city 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 (d) receive 
34 moneys for the financing of public improvements to be applied to the 
35 cost of a .project for design, reconstruction or rehabilitation of a 
36 school building pursuant to the provisions of section fourteen of the 
37 city of Syracuse and the board of education of the city school district 
38 of the city of Syracuse cooperative school reconstruction act, and 
39 notwithstanding any general or special law to the contrary, the agency 
40 and each special program municipality are hereby authorized to enter 
41 into one or more special program agreements, which special program 
42 agreements shall, consistent with the provisions of this title, contain 
43 such terms, provisions and conditions as, in the judgment of the agency, 
44 shall be necessary or desirable. Each special program agreement shall 
45 specify the ~mount 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 special 
5 program agreement, the chairman of the agency shall so certify.to the 
6 comptroller. Such certificate shall be in such form as the agency deems 
7 desirable, but shall specify the amount by which such payment shall have 
8 been d~~icient. The comptroller, upon receipt of such certificate from 
~. ;•~he. agency, shall withhold from such special program municipality any 

10 state· aid payable to such municipality to the extent of the amount so 
11 stated in such certificate as not having been made, and shall immediate-
12 ly pay over to the agency the amount so withheld; provided, however, 
13 that in the case of a special program agreement entered into for the 
14 purpose described in paragraph (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 l 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 Qe 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 date; 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 
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entered into on behalf of school districts and boards of cooperative 
educational services on and after such date; and 

2. section two of this act shall be deem~d to have been in full force 
and ~ffect on and after the effective date of section 101 of chapter 43& 
of· the laws of 1997. 

PART A-5 

7• •. .,. Section 1. Paragraph d of subdivision 15 of section 3602 of the 
educat1on law, as amended by section 29 of part C of chapter 57 of the 
laws of 2004, is amended to read as follows: 

8 
9 

10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 
29 
30 
31 
32 
33 
34 
35 

· 36 
37 
38 
39 
40 
41 
42 
43 
44 
45 
46 
47 
48 
49 
so 
51 
52 
53 
54 

d. Notwithstanding any inconsistent provisions of this article, if 
such city school district elected to receive operating aid payable in 
the two thousand--two thousand one school year under the provisions of 
this subdivision, approved transportation ·expense for public service 
transportation for transportation aid payable in the [two thousand four­
-two thousand five] two thousand six--two thousand seven school year 
shall not include any expenditures to the New York City Metropolitan 
Transportation Authority for public service transportation during the 
(two thousand three--two thousand fourJ two thousand five--two thousand 
fil school year nor shall such expense be included in approved operating 
expense. 

S 2. Intentionally omitted. 
S 3. Section 273 of the education law is amended by adding two new 

subdivisions 11 and 12 to read as follows: 
11. Notwithstanding any other provision of law to the contrary, each 

year commencing with the two thousand six calendar year, no library or 
library system shall receive less aid pursuant to this section or 
section two hundred seventy-one or two hundred seventy-two of this part 
than it would have been eligible to receive for the two thousand one 
calendar year solely by reason of a decrease in the population of the 
area served as a result of the latest approved federal census.· 

12. · The commissioner is hereby authorized to expend in state fiscal 
year two thousand six--two thousand seven three million dollars for 
formula grants to public library systems, reference and research library 
resources systems, and school library systems operating under an 
approved plan of service. Such formula grants shall be provided for the 
period commencing July first and ending on June thirtieth next follow­
ing. such formula grants will be distributed in the following manner: 

a. Each public library system established pursuant to sections two 
hundred fifty-five and two hundred seventy-two of this part and operat­
ing under a plan approved by the collllllissioner is entitled to receive 
fifteen thousand dollars and an amount equal to four percent of the 
amount of state aid received by such system in two thousand six--two 
thousand seven under paragraphs a, c, d, e and n of subdivision one of 
this section; 

b. Each reference and research library resources system established 
pursuant to section two hundred seventy-two of this part and operating 
under a plan approved by the commissioner is entitled to receive fifteen 
thousand dollars and an amount equal to four percent of the amount of 
state aid received by such system in two thousand six--two thousand 
seven under paragraph a of subdivision four of this section; and 

c. Each school library system established ·pursuant to section two 
hundred eighty-two of this part and operating under a plan approved by 
the commissioner is entitled to receive fifteen thousand dollars and an 
amount equal to a four percent increase .over the amount of state aid 
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CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

and 

CITY OF SYRACUSE 

and 

CITY SCHOOL DISTRICT OF THE CITY OF SYRACUSE 

THIRD AMENDATORY LICENSE AGREEMENT 
(SERIES 2017 PROJECT) 

Dated as of April 1, 201 7 

$29,260,000 
City of Syracuse Industrial Development Agency 

School Facility Revenue Refunding Bonds 
(Syracuse City School District Project), Series 2017 



THIRD AMENDATORY LICENSE AGREEMENT 

THIS THIRD AMENDATORY LICENSE AGREEMENT dated as of April 1, 2017 
(the "Third 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 by and 
among the City, the SCSD and the Agency (the "Amendatory License") and by a Second 
Amendatory License Agreement (Series 2011 Project), dated as of July 1, 2011 by and among 
City, the SCSD and the Agency (the "Second Amendatory License" and together with the 
Original License, the Amendatory License, and this Third 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 of living; and 

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

WHEREAS, the Legislature of the State has determined that many of the schools of the 
City are in need of substantial rehabilitation and reconstruction in order to improve the quality of 
education in the City; and 
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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 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 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 July 1, 2011 (the "Second 
Amended Agreement" and together with the Original Agreement and the First 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 (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 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 City and the SCSD previously requested the Agency to issue, from time 
to time, its revenue bonds, in one or more series through multiple indentures of trust, in an 
aggregate principal amount not to exceed $180,000,000 to effect such financing; and 

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

WHEREAS, the Agency adopted a bond sale resolution on January 24, 2017 (the "Bond 
Sale Resolution"), authorizing the issuance of one or more series of Tax-Exempt and Taxable 
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School Facility Revenue Refunding Bonds (Syracuse City School District Project), Series 2017 
(the "Refunding Bonds" or the "Series 2017 Bonds"), in an aggregate principal amount not to 
exceed $53,000,000 to refund the outstanding principal balance of the Series 2008A Bonds (the 
"Refunded Bonds"), to pay permitted issuance costs, if any, costs of credit enhancement, if any, 
and fund a debt service reserve fund, if any, all with respect to the Refunding Bonds and pay the 
redemption costs of the Refunded Bonds (collectively, the "Series 2017 Project') pursuant to 
Amendment No. 4 to Installment Sale Agreement (Series 2017 Project), dated as of April 1, 2017 
(the "Fourth Amended Agreement") among the Agency, the City the SCSD and the JSCB (the 
City, the SCSD and the JSCB collectively referred to as the "School Parties"), amending an 
Installment Sale Agreement (Series 2008 Project), dated as of March 1, 2008 among the School 
Parties (the "Original Agreement"), as previously amended by Amendment No. 1 to Installment 
Sale Agreement dated July 1, 2009 (the "First Amended Agreement"), among the School 
Parties, Amendment No. 2 to the Installment Sale Agreement dated as of December 1, 2010 
among the School Parties (the "Second Amended Agreement"), and Amendment No. 3 to the 
Installment Sale Agreement dated as of July 1, 2011 among the School Parties (the "Third 
Amended Agreement" and together with Original Agreement, the First Amended Agreement, 
Second Amendment Agreement and the Fourth Amended Agreement, as the same may be further 
amended or supplemented, from time to time, the "Installment Sale Agreement" or the 
"Agreement"); and 

WHEREAS, in order to finance some or all of the costs of the Series 2017 Project in 
furtherance of the Program described herein, the Agency has authorized the issuance of 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, the Resolution and an Indenture of Trust (Series 2017 
Project), dated as of April 1, 2017 (the "Indenture" or the "Series 2017 Indenture") between 
the Agency and Manufacturers and Traders Trust Company, as trustee (the "Trustee"); and 

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

WHEREAS, for the purpose of undertaking and completing a project under the Program, 
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; 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: 
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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 2017 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 
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 
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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 
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. 

Acknowledged: 

CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

By: ,&_~OML Al< 
Suzann 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: 

IT OF SYRACUSE INDUSTRIAL 
D VELOPMENTAGENCY 

By: 
William M. Ryan, Chairman 



IN WITNESS WHEREOF, the City and the SCSD and the Agency have caused this 
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. Del Vecchio, CPA 
Commissioner of Finance 

CITY SCHOOL DISTRICT OF CITY 
OF SYRACUSE 

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

By: 
Stephanie A. Miner, Chairperson 

CITY OF SYRACU 
DEVELOPMENT 

By: 



STATE OF NEW YORK ) SS: 
COUNTY OF ONONDAGA ) 

'7·~ On the ____ day of April in the year 2017 before me, the undersigned, a notary 
public in and for said state, personally appeared DAVID DEL VECCIDO, personally known to 
me or proved to me on the basis of satisfactory evidence to be the individual whose name is 
subscribed to the within instrument and acknowledged to me that he executed the· same in his 
capacity, and that by his signature on the instrument, the individual or the person upon behalf of 
which the individual acted, executed the instrument. 

STATEOFNEWYORK )SS: 
COUNTY OF ONONDAGA ) 

NOO)~~.~C 
~otaf'/ Public, State of New Yor~ 

No. 01ZE60014!ll . 
QYttUfled lii'11 Ollll'CM'lidlaga County 

Voy ~Jlilt!tfl!li~~i111 Ex:pireEJan .12.. [).ol{ 

On the 1 "7 [b_ day of April in the year 2017 before me, the undersigned, a notary 
public in and for said state, personally appeared STEPHANIE A. MINER, 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. 

NOTA& . 
~otaf'/ Publ , State of New Yoirk 

STATE OF NEW YORK ) SS: No. 01ZE600140l 
Qualified in Onondaga Cofi.11111t'1 t:i . 

COUNTY OF ONONDAGA ) Y.y CommisssionEx:i:i1iir~sJa1c.~2 >-016 

On the ~ day of April in the year 2017 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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LAUREN ANNE PISTELL 
NOTARY PUBLIC-STATE OF NEW YORK 

NO. 01 Pl6178961 

QUALIFIED IN ONONDAGA COUNTY 

MY COMMISSION EXPIRES 12-17-2019 



STATE OF NEW YORK ) SS: 
COUNTY OF ONONDAGA ) 

On the ljf- day of April in the year 2017 before me, the undersigned, a notary 
public in and for said state, personally appeared WILLIAM M. RY AN 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. 

- 8 -
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NOTARY PUBLIC 

LORI L. McROBBIE 
Nnt~ry Public, State of New York 

OucliFrd in 0n0ndaga Co. No. 0l MC50r;: 
Commission Expires on Feb.12, 20 · 



EXHIBIT A 

DESCRIPTION OF THE PREMISES 

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

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

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

4. Clary Middle School located at 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. 
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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 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: 

SYUB0l\606291\2 

CITY OF SYRACUSE 

By: --~--11~,...tth .... ~"""ew,_,·_J_. D-ri"""'~..._o .... 11

1

~~-----­

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 tt!rms used herein and in Schedule "A" shall have the 
meaning given to them in the Installment Sale Agreement. 

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

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

ATTEST: 

By: -----------
John P. Copanas 
City Clerk 
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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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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~QnJl C ..kJi 
Suzande Slack, Chief Financial Officer 
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CITY OF z:u~~ 
By: ~d---=~:a.....-/-~----
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 Agreement') 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 HAVE 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: k aNt.,t_ \ J.iuh 
Suzanne Slack, Chief Financial Officer 
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CITY OF SYRACUSE 
~-- .I -

By: -~~-r--~--~----·· ---

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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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. 4 TO 
INSTALLMENT SALE AGREEMENT 

(SERIES 2017 PROJECT) 

Dated as of April 1, 2017 

$29,260,000 
City of Syracuse Industrial Development Agency 

School Facility Revenue Refunding Bonds 
(Syracuse City School District Project), Series 2017 



AMENDMENT NO. 4 TO 
INSTALLMENT SALE AGREEMENT (SERIES 2017 PROJECT) 

THIS AMENDMENT NO. 4 TO INSTALLMENT SALE AGREEMENT 
(SERIES 2017 PROJECT), made and entered into as of April 1, 2017 (the "Fourth 
Amended Agreement"), and being effective as of April 1, 2017 (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 by and among the Agency, the City, the SCSD and the 
JSCB (the "First Amended Agreement"); and by Amendment No. 2 to the Installment Sale 
Agreement dated as of December 1, 2010 by and among the Agency, the City, the SCSD and 
the JSCB (the "Second Amended Agreement); and by Amendment No. 3 to Installment Sale 
Agreement dated as of July 1, 2011 by and among the Agency, the City, the SCSD and the 
JSCB (the "Third Amended Agreement" and together with the Original Agreement, the First 
Amended Agreement, the Second Amended Agreement and this Fourth Amended Agreement, 
the "Installment Sale Agreement" or "Agreement") (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 or civic purposes and which may include or mean an 
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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 prov1s1ons 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 (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 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 Gilbane Building Company, a 
Rhode Island Corporation, duly authorized to conduct business in New York State as a foreign 
corporation, as its Program Manager (the "Program Manager") to implement a ten-year 
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 December 5, 2007, as amended by the Amended 
Program Manager Agreement dated as of December 1, 2010, relative to the completion of the 
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Series 2010 Project (collectively the "Program Manager Agreement"); 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 in an aggregate principal 
amount not to exceed $180,000,000 to effect the financing of one or more Projects; 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 the Facilities in furtherance of the Program (as defined herein) 
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 
furtherance of the Program (as defined herein) 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, 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 
District and the City to refinance the costs of the Series 2008 Project (the "Series 2017 Project") 
by advance refunding a portion of the Series 2008A Bonds; and 

WHEREAS, as a result of such negotiations, the District has requested the 
Agency issue its bonds to effect such refinancing which will result in significant cost savings to 
the SCSD; and 
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WHEREAS, the Agency has determined that the financing of the costs of the 
Series 2017 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 2017 Project and for 
incidental and related costs and to provide funds to pay the costs and expenses of the issuance of 
the Series 2017 Bonds (as defined herein), the Agency has authorized the issuance of 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 members of the Agency adopted on January 24, 
2017, and an Indenture of Trust (Series 2017 Project or the "Series 2017 Indenture") dated as of 
April 1, 2017 (as the same may be amended or supplemented, the "Indenture" or the "Series 
2017 Indenture"), between the Agency and Manufacturers and Traders Trust Company, as 
trustee (the "2017 Trustee"); 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 
amended by the City and the SCSD pursuant to an Amendatory License Agreement, dated as 
of December 1, 2010 (the "Amendatory License Agreement"); 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); and as further amended by the City and SCSD 
pursuant to a Third Amendatory License Agreement dated even date herewith, (the "Third 
Amendatory License Agreement" and together with the License Agreement, the Amendatory 
License Agreement, and the Second Amendatory License Agreement, collectively, the 
"License"); and 

WHEREAS, the Agency will sell its leasehold interest in the Facilities pursuant 
to this 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 Syracuse 
Schools Reconstruction Project; 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, 
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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 Fourth 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 2017 Project, the SCSD 
has requested that the Agency enter into this Fourth 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 
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 
and the Third 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 Fourth 
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 and the Third Amended Agreement. 

Section 2. All terms not otherwise defined in this Fourth 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 and the Third 
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 
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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 and as further amended by Amendment No. 4 to the Installment Sale Agreement (Series 
2017 Project), dated as of April 1, 2017, 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 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 shall mean Amendment 
No. 2 to the Agreement dated as of December 1, 20 IO among the Agency, the City, the SCSD 
and the JSCB. 

Amendment No. 3 to the Installment Sale 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 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. 

Applicable Indenture shall mean, either the Series 2008 Indenture, the Series 2010 
Indenture, the First Supplemental Indenture, the Series 2017 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 2008 Trustee, the Series 2010 Trustee, 
the Series 2017 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. 

Bonds shall mean the Series 2008A Bonds, the Series 2010 Bonds, the Series 
2011 Bonds, the Series 2017 Bonds and any Series of Additional Bonds issued under the any 
Applicable Indenture. 

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 
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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, the 
Series 2010 Bonds, the Series 2011A Bonds, the 2011B Bonds or the Series 2017 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 or the Series 2017 Bonds, and such existing school 
building shall not otherwise itself be included within the Facilities subject to the License and 
this Agreement, then such fixture shall be deemed property severable from the remainder of the 
existing school building and thereby subject to the License and to this Agreement. 

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"; and (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 hereto, 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, between the City and the SCSD, as licensor, and the Agency, as licensee, with 
respect to the Facilities, as amended by the Amendatory License Agreement dated as of 
December 1, 2010 between the City and the SCSD, as licensor and the Agency, as licensee, as 
further amended by the Second Amendatory License Agreement dated as of July 1, 2011 
between the City and the SCSD, as licensor and the Agency, as licensee, as further amended by 
the Third Amendatory License Agreement 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. 

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 
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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 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 Agreement. 

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. 
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Series 2017 Indenture shall mean the Indenture (Series 2017 Project), dated 
as of April 1, 201 7, between the Agency and the Series 2017 Trustee, as may be further 
amended or supplemented from time to time in accordance with Article XI thereof. 

Series 2017 Project shall mean the issuance by the Agency of one or more series 
of its tax-exempt School Facility Revenue Refunding Bonds (Syracuse City School District 
Project), Series 2017 (the "Refunding Bonds" or the "Series 2017 Bonds"), in an aggregate 
principal amount of $29,260,000 to refund 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. 

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. 

Section 4. The following sections of Article II of the Original Agreement are 
amended to read as follows: 

Section 2.2 of the Original Agreement is hereby amended 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 and 
the Series 2017 Bonds shall cease to be Outstanding and the lien of the Series 2008 Indenture, 
the Series 2010 Indenture, the First Supplemental Indenture and the Series 2017 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 or the Series 2017 Project, as evidenced by the certificate of the JSCB delivered pursuant 
to Section 3 .1 (j) hereof. 
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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". 

Section 3 .1 (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 
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; and (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. 
The JSCB reasonably believes that the Series 2008 Project, the Series 2010 Project and the 
Series 2011 Project, pursuant to the applicable Plans and Specifications, will allow for use of 
each Facility for its intended purposes. The JSCB reasonably believes that the Series 2017 
Project will provide significant cost savings to the SCSD and the City. The JSCB agrees that it 
will use its best efforts to cause the Series 2008 Project, the Series 2010 Project, the Series 2011 
Project and the Series 2017 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 or the 
Series 2017 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 the Series 2008 Project, the Series 2010 Project and the Series 2011 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 and the Series 2011 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 
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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 and the 
Series 2011 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 and the Series 2011 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 or the Series 2011 Project, or pay applicable Costs or Project Costs with respect to 
the Series 2017 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 or the Series 2017 Bonds (except from proceeds of 
Additional Bonds which may be issued for that purpose), nor shall the City and SCSD be entitled 
to any diminution of the Base Installment Purchase Payments, Installment Purchase Payments or 
Additional Payments to be made under this Agreement. 

Section 3.l(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 (or any 
other Series of Additional 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 (or 
any other Series of Additional Bonds). 

Section 3.l(f) 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 2017 Project" after the phrase "Series 2011 
Project" as it appears in the paragraph. 

Section 3.l(g) of the Original Agreement is amended by inserting the phrase ", 
the Series 2017 Project" after the phrase "Series 2011 Project" as it appears in the paragraph. 
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The title of Section 3.2 is amended to read" The Project Fund and the Refunded 
Proceeds Fund". 

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 2008 Indenture, the Series 2010 
Indenture, the First Supplemental Indenture and the Series 2017 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 2008 Indenture, the Series 2010 
Indenture, the First Supplemental Indenture and the Series 2017 Indenture, as applicable. 

A new Section 3.2(c) is added to the Original Agreement to read as follows: 

Representations of JSCB. The JSCB represents and covenants to the Agency 
that: 

a) the JSCB entered into the contracts described on Appendix 1 attached hereto with respect 
to the Series 2008 Project (the "Disputed Contracts"); 

b) each of the contractors thereunder has asserted claims for costs allegedly incurred during 
the course of the construction phase of the Series 2008 Project; 

c) the aggregate costs in dispute exceed $4,000,000 (the "Disputed Facilities Costs"); 

d) there is $1,806,921.20 remaining in the Project Fund established with respect to the 
Series 2008 Project; 

e) the JSCB and its counsel have vigorously defended and will vigorously defend the 
claims; and 

f) the construction, renovation and equipping of the Series 2008 Project has been 
completed. 

Refunded Proceeds Fund. 

(a) The Agency has in the Indenture authorized and directed the Trustee to make 
payments from the Refunded Proceeds Fund from time to time to pay the Eligible Disputed 
Costs (as hereinafter defined) upon receipt of a requisition signed by an Authorized 
Representative of the JSCB, in the form set forth in the Indenture. The term "Eligible Disputed 
Costs" means any Disputed Facilities Cost of a type that is properly chargeable to capital account 
(or would be so chargeable with a proper election) under general income tax principles, determined 
at the time the expenditure is paid. 
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(b) No later than March 15, 2019, an Authorized Representative of the JSCB shall 
request final payment, if any, from the Refunded Proceeds Funds to satisfy the Eligible Disputed 
Costs by the filing of a certificate of stating that all disputes under the Disputed Contracts have 
been fully and finally resolved. On April 30, 2019, the balance remaining in the Refunded 
Proceeds Fund shall be deposited in the Bond Fund to be applied payment of interest then due on 
or principal of the Series 2017 Bonds. 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 5.2A of the Indenture, and (z) that no 
Person other than the Agency and the Trustee may benefit therefrom. 

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 2008 Indenture, the Series 
2010 Indenture, the First Supplemental Indenture and the Series 2017 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 Series 2008 
Indenture, the Series 2010 Indenture, the First Supplemental Indenture and the Series 2017 
Indenture, respectively; and 

(b) The JSCB agrees to furnish to the Trustee and the Agency any documents 
that are reasonably requested by the Trustee or the Agency with respect to the status of the 
claims relating to Disputed Facilities Costs including reports from attorneys to the JSCB. 

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 
Fourth Amended Agreement, the Agency will sell and deliver the Series 2017 Bonds in the 
aggregate principal amount of $29,260,000, under and pursuant to a resolution adopted by the 
Agency on January 24, 2017, authorizing the issuance of the Series 2017 Bonds under and 
pursuant to the Series 2017 Indenture dated as of even date herewith, for the purpose of 
financing Project Costs of the Series 2017 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 and the Series 201 7 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, 
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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 Series 201 7 Bonds deposited in the Series 
2017 Bond Account of the Project Fund shall be applied to the payment of Project Costs with 
respect to the Series 2017 Project in accordance with the provisions of the Series 2017 
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 and the Series 2017 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 Agreement, the License, the Bill of Sale, the Series 2008 Indenture, the 
Series 2010 Indenture, the First Supplemental Indenture, the Series 2017 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 or the Series 2017 Project. 
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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 2008 Indenture, the Series 
2010 Indenture, the First Supplemental Indenture, the Series 2017 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. 

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 and Series 2017 Bond Proceeds. The SCSD shall use, or permit or suffer to 
be used, the proceeds of the Series 2008 Bonds, the proceeds of the Series 2010 Bonds, the 
proceeds of the Series 2011 Bonds, the proceeds of the Series 2017 Bonds only for the 
respective purposes and costs permitted therefor under this Agreement, the Series 2008 
Indenture, the Series 2010 Indenture, the First Supplemental Indenture, the Series 2017 
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; OR (z) THE SERIES 
2017 BONDS WILL BE SUFFICIENT TO PAY THE COSTS OF THE SERIES 2017 
PROJECT AND COMPLETE THE SERIES 2017 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 
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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." 

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

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

Section 4.1 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 2008 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; and 
Installment Purchase Payments with respect to the Series 2017 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. l(a) of 
each Series Indenture, with respect to the Series 2008 Bonds, 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 of 
the Series 2008 Indenture or to satisfy any deficiency in the Debt Service Reserve Fund as 
required by Section 5.5 of the Series 2008 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 Series 2008 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 Series 2008 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). 

Notwithstanding the foregoing and schedule of Base Installment Purchase 
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Payments and Installment Purchase Payments, in the event the SCSD shall have failed to 
appropriate by November 1, commencing November 1, 2017, 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 
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) Upon receipt by the City and the SCSD of notice from the Series 2008 
Trustee pursuant to the Series 2008 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 Series 2008 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 Series 2008 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 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 2008 Bonds, and the applicable Installment Purchase Payments, with respect to the Series 
2010 Bonds, the Series 2011 Bonds and the Series 2017 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. 
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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. Base Installment Purchase Payments shall be paid to the Series 2008 
Trustee for credit to the Bond Fund and Reserve Payments shall be paid to the Series 2008 
Trustee for deposit to the Debt Service Reserve Fund under the Series 2008 Indenture to the 
extent of any deficiency therein. Installment Purchase Payments shall be paid to the Series 20 I 0 
Trustee for credit to the Applicable Bond Fund under the Series 2010 Indenture and the First 
Supplemental Indenture; and to the Series 2017 Trustee for credit to the Applicable Bond Fund 
under the Series 2017 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 
connected with (i) the financing of the costs of the Series 2008 Project, the Series 2010 Project, 
the Series 2011 Project and the Series 2017 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 
Agreement, the Series 2008 Indenture, the Series 2010 Indenture, the First Supplemental 
Indenture, the Series 2017 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 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 
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Indemnified Party. 

Section 4.4 (a) of the Original Agreement is hereby amended to delete from this section 
any reference to the Bond Insurer. 

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 2008 Indenture, the Series 2010 Indenture, the First Supplemental Indenture, the 
Series 2017 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 2008 Indenture, the Series 2010 
Indenture, the First Supplemental Indenture and the Series 2017 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 2008 Indenture, the Series 2010 
Indenture, the First Supplemental Indenture and the Series 2017 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 2008 Indenture, the 
Series 2010 Indenture, the First Supplemental Indenture and the Series 2017 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 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 Series 2008 Indenture, the Series 2010 
Indenture and the First Supplemental Indenture and the Series 2017 Indenture, as applicable 
and other Project Documents; and (iii) any waiver, modification or amendment to this 
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 2017 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. 
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Section 8. The following sections of Article V of the Original Agreement are 
amended to read as follows: 

Section 5.5(a) of the Original Agreement is amended by deleting the word "or" 
from between "Series 2010 Project" and "Series 2011 Project"; inserting a comma in its place 
and adding the term "or the Series 2017 Project" after the "Series 2011 Project" in that 
paragraph. 

Section 5.5(a)(iii) is amended to add after the term "Series 2008 Project" the 
following", the Series 2010 Project and the Series 2011 Project" 

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 Fourth 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 Fourth 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 Fourth 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 
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the City, the SCSD or the JSCB, on behalf of the City, the SCSD or both, is a party or by which 
it or any of its revenues, properties or operations are bound or subject and (ii) will not result in 
the creation or imposition of any lien, charge or encumbrance of any nature whatsoever upon any 
of the revenues, properties or operations of the City or the SCSD, as the case may be. 

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

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

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

(i) Both the City and the SCSD by appropriate legislative or administrative action 
have determined that the Series 2017 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 2017 Project shall continue to be essential to such administration and to meet such needs 
throughout the term of this Agreement. 

G) This Fourth 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 2017 Project have been complied 
with. 
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(1) The SCSD covenants and agrees to operate each of the Facilities or cause each of 
the Facilities to be operated in accordance with: (i) this Fourth 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 2017 Project paid from the proceeds of the sale of the 
Series 2017 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 2017 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 Fourth Amended Agreement. 

(n) All consents, approvals or authorizations, if any, of any governmental authority, 
including all necessary filings and submissions, required on the part of the City and/or the SCSD 
in connection with (y) the execution and delivery of this 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 Fourth 
Amended Agreement. 

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

( q) The City and the SCSD have and will have good and marketable title to the 
Facilities, subject only to Permitted Encumbrances. 

(r) Each the SCSD and the City acknowledge that, pursuant to the Syracuse Schools 
Act, the District is obligated to use the refunding savings amount derived in connection with the 
refunding of the Series 2008A Bonds from the proceeds of the Series 2017 Bonds only for the 
funding of projects that are eligible for an apportionment pursuant to subdivision 6 of Section 
3602 of the New York Education Law. 

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

(f) All consents, approvals, authorizations or orders of, or filings, registrations or 
declarations with any court, governmental authority, legislative body, board, agency or 
commission which are required for the due authorization of, which would constitute a condition 
precedent to or the absence of which would materially adversely affect the due performance by 
the JSCB of its respective obligations under this Fourth 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 
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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 2017 Project paid from the proceeds of the sale of the 
Series 2017 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 2017 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. 

G) All consents, approvals or authorizations, if any, of any governmental authority, 
including all necessary filings and submissions, required on the part of the JSCB in connection 
with the execution and delivery of this Fourth 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 
Fourth 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 Fourth 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 .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 Fourth 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 
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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 and the Series 
2011 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 
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. 

(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 7.23 of the Original Agreement is deleted in its entirety. 

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

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

(f) Failure by any School Party to observe and perform any covenant, 
condition or agreement on its part to be observed or performed, other than as referred to in 
paragraphs (a), (b), (c), (d) and (e) of this Section, which failure shall continue for a period of 
thirty (30) days after written notice, specifying such failure and requesting that it be remedied, is 
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 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. 

Section 8.6 of the Original Agreement is hereby amended to delete from this 
section any reference to the Bond Insurer. 

Section 8.7 of the Original Agreement is hereby amended to delete from this 
section any reference to the Bond Insurer. 

Section 11. The following sections of Article X of the Original Agreement are 
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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 2008 Indenture, the Series 2010 Indenture, the First 
Supplemental Indenture and the Series 2017 Indenture, respectively, subsequent to the issuance 
of Series 2008A Bonds, the Series 2010 Bonds, the Series 2011 Bonds and the Series 2017 
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 Series 2008 Indenture, the Series 2010 Indenture, the First 
Supplemental Indenture and the Series 2017 Indenture, respectively. 

Section 10.5 of the Original Agreement is hereby amended to delete from this 
section any reference to the Bond Insurer. 

Section 10.11. entitled "Notices" shall be amended to reflect the following 
address for the Agency "City Hall Commons, 7th Floor, 201 East Washington Street, Syracuse, 
New York 13202"; and shall be further amended by deleting any reference to the Bond Insurer. 

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

Section 12. The Agency and the School Parties agree that this Fourth 
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 13. 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 and this Fourth Amended Agreement. 

Section 14. 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. 
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Section 15. Except as expressly amended by the First Amended Agreement, 
the Second Amendment Agreement, the Third 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 and this Fourth 
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 16. This Fourth 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 17. The date of this Fourth Amended Agreement shall be for 
reference purposes only and shall not be construed to imply that this Fourth Amended 
Agreement was executed on the date first above written. This Fourth Amended Agreement 
was delivered on April 20, 2017. 

[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 Fourth 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 

13002617.5 
- 29 -

CITY OF SYRACUSE INDUSTRIAL 

::VEA:/~---/ lure::;:;;::rman 
CITY OF SYRACUSE 

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

CITY SCHOOL DISTRICT OF CITY OF 
SYRACUSE 

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

By: 
Stephanie A. Miner, Chairperson 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By: 
Stephanie A. Miner, Chairperson 



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

Acknowledged: 

CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

By: k(lKlA(_,_ ~ 
Suzanne Slack, Chief Financial Officer 
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CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

By: 
William M. Ryan, Chairman 

CITY OF SYRACUSE 

By: .. <fa 
David J. DelVecchio, CPA 
Commissioner of Finance 

CITY SCHOOL DISTRICT OF CITY OF 
SYRACUSE 

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

(_ 

By: 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By: 



STATE OF NEW YORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

On the __ day of April, in the year 2017, before me, the undersigned, personally 
appeared WILLIAM M. RYAN, 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 /'i~--day of April, in the year 2017, before me, the undersigned, personally 
appeared DAVID J. DEL VECCIDO, 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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STATEOFNEWYORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

On the _3!._ day of April, in the year 2017, before me, the undersigned, personally 
appeared WILLIAM M. RYAN, personally known to me or proved to me on the basis of 
satisfactory evidence to be the individual whose name is subscribed to the within instrument and 
acknowledged to me that he executed the same in his capacity, and that by his signature on the 
instrument, the individual, or the person upon behalf of which the individual acted, executed the 
instrument. 

STATEOFNEWYORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

NOTARY PUBLIC 
LORI L. McROBBIE 

Notmv Puhlic, State of New York 
Qual.ified in Onondaga Co No. OiMC~t,5591 
Commission Expires on Feb. 12, 10[_g_ __ _ 

On the __ day of April, in the year 2017, 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. 

NOTARY PUBLIC 
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STATEOFNEWYORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

On the /17 ~ day of April, in the year 2017, before me, the undersigned., personally 
appeared STEPHANIE A. MINER, 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. 

STATEOFNEWYORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

NOT LIC 
OAVlD~ 
Public, state of New York 

~otat"i' No, 01ZE600140 
Qualifie~ in 9nonda_ga ~ou~rjc,/ v 

'/ii/ Comm1sss1on Expu~es .. a~, i t> 

On the ~day of April, in the year 2017, 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. 
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LAUREN ANNE PISTELL 
NOTARY PUBLIC-STATE OF NEW YORK 

NO. 01Pl6178961 

QUALIFIED IN ONONDAGA COUNTY 

MY COMMISSION EXPIRES 12-17-2019 



SCHEDULE A 

ANNUAL INSTALLMENT PURCHASE PAYMENTS 

The following table sets forth the annual Installment Purchase Payments and Base 
Installment Purchase Payments due on April 1 of each year pursuant to the Installment Sale 
Agreement with respect to each series of Project Bonds after giving effect to the refunding of the 
Refunded Bonds. 

Series 2010 Series 2011 Series 2017 Total 
Payment Installment Installment Installment Installment 

Date Purchase Purchase Purchase Purchase 
Due April(I) Payments PaymentsC2)(3) Payments<4) Payments 

2017 $2,959,306.26 $4,570,000.00 $717,868.19 $8,247,174.45 
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 10,810,256.26 
2020 2,933,756.26 4,567,000.00 4,037,450.00 11,538,206.26 
2021 2,938,831.26 4,572,625.00 4,012,850.00 11,524,306.26 
2022 2,948,240.63 4,570,000.00 4,023,275.00 11,541,515.63 
2023 2,943,425.00 4,547,288.50 4,016,775.00 11,507,488.50 
2024 2,928,825.00 4,422,362.00 4,012,525.00 11,363,712.00 
2025 2,926,050.00 4,231,082.00 4,005,150.00 11,162,282.00 
2026 2,923,637.50 4,039,498.88 3,073,025.00 10,036,161.38 
2027 2,921,250.00 3,876,827.88 3,057,150.00 9,855,227.88 
2028 1,918,775.00 1,790,750.00 3,709,525.00 
2029 541,050.00 541,050.00 
2030 532,875.00 532,875.00 

TOTAL $0 $32,314,434.43 $50,456,709.26 $38,467,243.19 $121,238,386.88 

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

<2) Inclusive of Mandatory Sinking Fund Payments for the Series 2011 B Bonds. 
<3) Exclusive of the Federal Interest Subsidy. 
<4) A portion of the interest due and shown 2017 with respect to the Series 2017 Bonds in the 

amount of $717,868.19 is capitalized. 
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EXHIBIT "A" 

DESCRIPTION OF FACILITIES 

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

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

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

4. Clary Middle School located at 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. 
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APPENDIXl 

Weydman Electric, Inc., dated April 21, 2011, to perform capital improvements consisting of 
electrical work at Fowler High School; 

Fahs Construction Group Inc., dated April 14, 2011, to perform capital improvements consisting 
of general construction work at Fowler High School; and 

Gilbane Building Company, dated December 5, 2007 for general program and construction 
management services related to Phase 1. 
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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 

STATE AID DEPOSITORY AGREEMENT 

Dated as of March 1, 2008 
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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 Banlc" 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 Banlc 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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(l 8) "Project Bonds" means bonds issued by SIDA or some other public entity 
pursuant to Series Indentures and the Act; 

(19) "Qualified Debt Service Reserve Fund Investment Agreement" means, 
with respect to a Series of the Project Bonds, that investment agreement entered into by 
the Series Trustee with respect to the Debt Service Reserve Fund as such agreement is so 
defined in the related Series Facilities Agreement or Series Indenture; 

(20) "Ratable Basis" means, ratably based on the ratio of the amount, at issue, 
owing to a Series Trustee to the Aggregate of such amounts, at issue, owing to all Series 
Trustees; 

(21) "Rating Agency" means any nationally recognized credit rating agency 
then rating any Series of the Project Bonds; 

(22) "Reserve Payment" means, with respect to any Series Facilities 
Agreement, the reserve payment obligation in respect of a deficiency in the amount on 
deposit in the Debt Service Reserve Fund established under a Series Indenture for a 
Series of Project Bonds or the amount owed any provider of a Reserve Fund Credit 
Facility in connection with a draw on such Reserve Account Credit Facility as provided 
in Section 4.1 (b) of the Installment Sale Agreement. 

(23) "Scheduled Debt Service Reserve Fund Earnings" means, with respect to 
any Base Facilities Agreement Payment, those earnings scheduled to be received under a 
Series Indenture from a Qualified Debt Service Reserve Fund Investment Agreement, 
based on the amount on deposit in the related Debt Service Reserve Fund and subject to 
the Qualified Debt Service Reserve Fund Investment Agreement as of the last Business 
Day of October immediately preceding the Facilities Agreement Payment Date for such 
Base Facilities Agreement Payment under the related Series Facilities Agreement, for the 
period commencing on such Facilities Agreement Payment Date through and including 
the next following October 23rd (or, if such October 23rd shall not be a Business Day, 
then on the next preceding Business Day) provided that such earnings are required by the 
related Series Indenture to be deposited into the Bond Fund under such Series Indenture 
after receipt by the Series Trustee under such Series Indenture of a Project Fund 
Sufficiency Certificate (as defined in such Series Indenture); 

(24) "Series Facilities Agreement" means the Installment Sale Agreement 
(Series 2008 Project), dated as of March l, 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. Inter_pretations. (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 Banlc, 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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ARTICLEil 

ESTABLISHMENT AND OPERATION OF THE FUND 

Section 201. Establishment of State Aid Depository Fund. In order to facilitate 
the pwposes 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 folJowing provisions of this Section 202, if the 
Depository Bank receives written instructions from the Commissioner of Finance with an 
accompanying monthly payment schedule from the Commissioner of Finance indicating that, 
pursuant to applicable State law and, if applicable, any credit enhancement agreement to which 
the City is a party, State Aid to Education must be set aside in a special bank account designated 
in such instructions to be used only for the payment in accordance with such payment schedule 
of outstanding revenue anticipation notes issued by the City (the "RAN Repayment 
Requirement"); then, each month, the Depository Bank shall immediately withdraw from the 
Fund all State Aid to Education that are received and cause the amounts so withdrawn to be 
immediately paid, before any further withdrawal or payment under this Section 202, to such 
special bank account, until the total amount of such withdrawals is equal to the portion of such 
RAN Repayment Requirement required, in accordance with such payment schedule, to be 
withdrawn and paid to such special bank account for such month or any prior month to the extent 
not yet paid. 

(c) Commencing on April 1, 2008 through and including November 30, 2008, 
the Depository Bank shall immediately upon receipt of any payment of State Aid to Education 
pay over to the General Fund all such State Aid to Education. 

(d) On or before July 15, 2008 for the Fiscal Year ending June 30, 2009, and 
on or before July 15 of each subsequent Fiscal Year, the Collecting Officer and the 
Commissioner of Finance. shall prepare and deliver to the Depository Bank and each Series 
Trustee a certificate, substantially in the 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, 



(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 Eii-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 Banlc, 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 Banlc 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 
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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 ID 

THE DEPOSITORY BANK 

Section 301. Appointment of Successor Dcmository 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 Dq,osit with the Dcmository Bank in the Fund. The 
Depository Banlc 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. 
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Section 312. Execution. This Agreement may be executed simultaneously in 
several counterparts, each of which shall be an original and all of which shall constitute but one 
and the same instrument. 

Section 313. Notices. All notices, requests, demands and fonnal 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, 7th 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, 7th 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: ~dV 
David J. f>eiVecchio, CPA 
Commissioner of Finance 

CITY SCHOOL DISTRICT OF THE CITY OF 
SYRACUSE 

By: ___________ _ 

Ned Deuel 
President of the Board of Education 

MANUFACTURERS AND TRADERS TRUST 
COMPANY, as Depository Bank 

By ___________ _ 

Russell T. Whitley 
Assistant Vice President 



IN WITNESS WHEREOF, the parties hereto have caused this State Aid 
Depository Agreement to be executed as of the day and year first above written. 

CITY OF SYRACUSE 

By:_~---""~/4_•~-~--
David J. DelVecchio, CPA 
Commissioner of Finance 

CITY SCHOOL DISTRICT OF THE CITY OF 
SYRACUSE 

B~-~-~-· -· 
Ned Deuel 
President of the Board of Education 

MANUFACTURERS AND TRADERS TRUST 
COMPANY, as Depository Bank 

By ___________ _ 

Russell T. Whitley 
Assistant Vice President 



IN WITNESS WHEREOF, the parties hereto have caused this State Aid 
Depository Agreement to be executed as of the day and year first above written. 

CITY OF SYRACUSE 

By: ___________ _ 

David J. DelVecchio, CPA 
Commissioner of Finance 

CITY SCHOOL DISTRICT OF THE CITY OF 
SYRACUSE 

By: ___________ _ 

Ned Deuel 
President of the Board of Education 

MANUFACTURERS AND TRADERS TRUST 
COMP ANY, as Depository Bank 

~c __ 
By ___________ _ 

Russell T. Whitley 
Assistant Vice President 



Exhibit A-1 

State Aid Payment Certificate 
(Appropriation) 

(Date) 

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: 

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"). AH 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: 

2 

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 _% 

~ 

3 

You are further advised that, in consultation with L----------' 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 Filch Rating Moody's Rating S&PRattng 

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 preceding 
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 Banlc 

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 tenns 
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 Ratin~ Moody's Rati-rw, 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 ST A TE 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 tenn 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 tenn 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 I 06. 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:~ 
David J. DelVeccbio, CPA 
Commissioner of Finance 

CITY SCHOOL DISTRICT OF THE CITY OF 
SYRACUSE 

B~ ~--> -., 
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: "U') Q/1flL '-jjtd 
Suzanne Slack 
Chief Financial Officer 
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Office of the State Comptroller 
11 O State Street 
Albany, New York 12236 

Attention: Thomas Mahoney 
Director of Account Operations 

March 12, 2008 

Re: 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 "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 intend to enter into the above-captioned State Aid Depository 
Agreement 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 State Aid Depository Agreement in 
substantially final form is appended to this letter. 

In accordance with the intent and purpose of the State Aid Depository Agreement, each 
of the Commissioner of Finance (on behalf of the City) and the President of the Board of 
Education of the School District (on behalf of the School District), DO HEREBY DIRECT that all 
State Aid Revenues be hereafter paid directly to the Depository Bank at the account listed 
below: 

Manufacturers and Traders Trust Company 

Account No. 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. 

Also attached hereto is 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. 



Office of New York State Comptroller 
March 12, 2008 
Page2 

THE CITY OF SYRACUSE 

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

SYRACUSE SCHOOL DISTRICT 

By:_~-------~--1-
Ned Deuel 
President, Board of Education 

ACKNOWLEDGED AND AGREED as of March --2.l, 2008 

OFFICE OF NEW YORK STATE COMPTROLLER 

By: ~"1-lfl# 
Name: Bernard J. McHugh · 
Title: Director of State Expenditures 

J 
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ENVIRONMENTAL COMPLIANCE- AND INDEMNIFICATION AGREEMENT 

THIS ENVIRONMENTAL COMPLIANCE AND INDEMNIFICATION 
AGREEMENT (the "Agreement') is made as of March I, 2008, 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 
"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 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 
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or local law governing hazardous substances, as such laws may be amended from time to time 
(collectively, the "Hazardous Waste Laws"), at, upon, under or within the Facilities or any 
contiguous real estate, and (ii) it has not caused or permitted to occur, and shall not permit to 
exist, any condition which may cause a discharge of any Hazardous Substances at, upon, under 
or within the Facilities or on any contiguous real estate in violation of any Hazardous Waste 
Laws. 

(b) Except as disclosed in Exhibit B, each of Indemnitor and the City further 
represents and warrants that (i) it has not been nor will be involved in operations at or near the 
Facilities which operations could lead to (A) the imposition ofliability 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 lndemnitor, the City or any 
other owner of any of the Facilities. 

3. Covenants .. 

Indemnitor and the City shall comply in all material respects with the requirements of the 
Hazardous Waste Laws and related regulations and with all similar laws and regulations and 
shall notify the Agency immediately in the event of any discharge or discovery of any Hazardous 
Substance at, upon, under or within the Facilities in violation of any Hazardous Waste Laws. 
Indemnitor and the City shall promptly forward to the Agency: copies of all orders, notices, 
permits, applications or other communications and reports in connection with any discharge or 
the presence of any Hazardous Substance in violation of any Hazardous Waste Laws, as they 
may affect the Facilities. 

4. Indemnity. 

(a) Indemnitor shall at all times indemnify and hold harmless the Agency 
against and from any and all claims, suits, actions, debts, damages, costs, losses, obligations, 
judgments, charges, and expenses, of any nature whatsoever suffered or incurred by the Agency, 
whether as contract vendor, owner, mortgagee, as mortgagee in possession, or as successor-in­
interest to Indemnitor by foreclosure deed or deed in lieu of foreclosure, under or on account of 
the Hazardous Waste Laws, including the assertion of any lien thereunder, with respect to: 

(1) any discharge of Hazardous Substances, the threat of a discharge 
of any Hazardous Substances, or the presence of any Hazardous Substances (in each case 
in violation of any Hazardous Waste Laws) affecting the Facilities whether or not the 
same originates or emanates from the Facilities or any contiguous real estate including 
any loss of value of the Facilities as a result of any of the foregoing; 

(2) any costs of removal or remedial action incurred by the 
United States Government or any costs incurred by any other person or damages from 
injury to, destruction of, or loss of natural resources, including reasonable costs of 
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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 Indernnitor and the City acknowledges that the Agency has relied 
upon the representations, warranties, covenants and indemnities of Indemnitor in this Agreement 
in determining to undertake the Project. All of the representations, warranties, covenants and 
indemnities of this Agreement shall survive the repayment of Indemnitor' s obligations under the 
Installment Sale Agreement or other Project Documents. 

5. Attorneys' Fees. If the Agency retains the services of any attorney in connection 
with the subject of the indemnity herein, Indemnitor shall pay the Agency's costs and reasonable 
attorneys' fees thereby incurred. The Agency may employ an attorney of its own choice. 

6. Interest. In the event that the Agency incurs any obligations, costs or expenses 
under this Agreement, Indemnitor shall pay such Person immediately on demand, and if such 
payment is not received within ten ( I 0) 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 shal1 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 lndemnitor 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) 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 
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. 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 Environmental 
Compliance Agreement as of the date first above written. 

ATTEST: 
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CITY OF SYRACUSE 

By: 
Matthew J. Driscoll, Mayor 

CITY SCHOOL DISTRICT OF CITY OF 
SYRACUSE 

By: 

-7-

Daniel G. Lowengard 
Superintendent 



IN WITNESS WHEREOF, Indemnitor 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 SUPPLEMENTAL 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 
"Project") 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 legal1y 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 governing hazardous substances, as such laws may be amended from time to time 
(collectively, the "Hazardous Waste Laws"), at, upon, under or within the Facilities or any 
contiguous real estate, and (ii) it has not caused or permitted to occur, and shall not permit to 
exist, any condition which may cause a discharge of any Hazardous Substances at, upon, under 
or within the Facilities or on any contiguous real estate in violation of any Hazardous Waste 
Laws. 

(b) Except as disclosed in Exhibit B, each of Indemnitor and the City further 
represents and warrants that (i) it has not been nor will be involved in operations at or near the 
Facilities which operations could lead to (A) the imposition of liability on Indemnitor, the City or 
on any subsequent or former owner of the Facilities or (B) the creation of a lien on the Facilities 
under the Hazardous Waste Laws or under any similar laws or regulations; and (ii) it has not 
permitted, and will use its commercially reasonable best efforts to not permit, any tenant or 
occupant of the Facilities to engage in any activity that could impose liability under the 
Hazardous Waste Laws on such tenant or occupant, the Agency, the Indemnitor, the City or any 
other owner of any of the Facilities. 

3. Covenants. 

Indemnitor and the City shall comply in all material respects with the requirements of the 
Hazardous Waste Laws and related regulations and with all similar laws and regulations and 
shall notify the Agency immediately in the event of any discharge or discovery of any Hazardous 
Substance at, upon, under or within the Facilities in violation of any Hazardous Waste Laws. 
Indemnitor and the City shall promptly forward to the Agency copies of all orders, notices, 
permits, applications or other communications and reports in connection with any discharge or 
the presence of any Hazardous Substance in violation of any Hazardous Waste Laws, as they 
may affect the Facilities. 

4. Indemnity. 

(a) Indemnitor shall at all times indemnify and hold harmless the Agency 
against and from any and all claims, suits, actions, debts, damages, costs, losses, obligations, 
judgments, charges, and expenses, of any nature whatsoever suffered or incurred by the Agency, 
whether as contract vendor, owner, mortgagee, as mortgagee in possession, or as successor-in­
interest to Indemnitor by foreclosure deed or deed in lieu of foreclosure, under or on account of 
the Hazardous Waste Laws, including the assertion of any lien thereunder, with respect to: 
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(I) 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 a1l 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. AU 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 ( l % ) per month 
until such amount, plus interest, is paid in full. 
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7. No Waiver. Notwithstanding any terms of the Project Documents to the contrary, 
the liability of Indemnitor under this Agreement shall in no way be limited or impaired by: 
(i) any extensions of time for performance required by any of the Project Documents; (ii) any 
sale, assignment or foreclosure of the Installment Sale Agreement or any sale or transfer of all or 
part of the Facilities; (iii) the accuracy or inaccuracy of the representations and warranties made 
by Indemnitor under any of the Project Documents; or (iv) the release of Indemnitor or any other 
person from performance or observance of any of the agreements, covenants, terms or conditions 
contained in the Project Documents by operation of law, the Agency's voluntary act, or 
otherwise; and, in any such case, whether with or without notice to Indemnitor and with or 
without consideration. 

8. Waiver by Indemnitor. Indemnitor waives any right or claim of right to cause a 
marshalling of Indemnitor's assets or to cause the Agency to proceed against any of the security 
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 lndemnitor 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. 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 sha11 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 lndemnitor 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 lndemnitor 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, lndemnitor 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: Jik')/lnnL. , ,JW 
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 

By: 



EXHIBIT A 

DESCRIPTION OF FACILITIES 

l. 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 SUPPLEMENTAL ENVIRONMENTAL COMPLIANCE AND 
INDEMNIFICATION AGREEMENT 

THIS SECOND SUPPLEMENTAL ENVIRONMENTAL 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 
"lndemnitor") 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 Indemnitor, 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 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 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 lndemnitor, 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. 
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, 
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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 lndemnitor 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 ( 1 % ) per month 
until such amount, plus interest, is paid in full. 

7. No Waiver. Notwithstanding any terms of the Project Documents to the contrary, 
the liability of Indemnitor under this Agreement shall in no way be limited or impaired by: 
(i) any extensions of time for performance required by any of the Project Documents; (ii) any 
sale, assignment or foreclosure of the Installment Sale Agreement or any sale or transfer of all or 
part of the Facilities; (iii) the accuracy or inaccuracy of the representations and warranties made 
by Indemnitor under any of the Project Documents; or (iv) the release of Indemnitor or any other 
person from performance or observance of any of the agreements, covenants, terms or conditions 
contained in the Project Documents by operation of law, the Agency's voluntary act, or 
otherwise; and, in any such case, whether with or without notice to Indemnitor and with or 
without consideration. 

8. Waiver by lndemnitor. 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. lndemnitor 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 shal1 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: 

5428971.1 

(a) If to the Agency, to: 

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

with a copy to: 

Hiscock & Barclay, LLP 
One Park Place 
300 South State Street 
Syracuse, New York 13202 
Attention: Susan R. Katzoff, Esq. 
Telephone: (315) 425-2880 
Telecopy: (315) 425-8597 

(b) If to the City: 

City of Syracuse 
City Hall 
233 East Washington Street 
Syracuse, New York 13202 
Attention: Mayor 

with a copy to: 

City of Syracuse 
City Hall 
233 East Washington Street 
Syracuse, New York 13202 
Attention: Corporation Counsel 
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( c) If to the Indemnitor: 

City School District of the City of Syracuse 
725 Harrison Street 
Syracuse, New York 13210 
Attention: Superintendent 

with a copy to: 

City of Syracuse 
City Hall 
233 East Washington Street 
Syracuse, New York 13202 
Attention: Corporation Counsel 

The parties may, by notice given hereunder, designate any further or different addresses to which 
subsequent notices, certificates, and other communications shall be sent. 

14. Waivers. The parties waive trial by jury in any action brought on, under or by 
virtue of this Agreement. 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:&MJ@ftL,.l.iHJt 
Suzanne Slack, Chief Financial Officer 
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CITY OF SYRACUSE 

By: f/~ 
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 

NONE 
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CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

to 

MANUFACTURERS AND TRADERS TRUST COMPANY, 
as Trustee 

INDENTURE OF TRUST (SERIES 2017 PROJECT) 

Dated as of April 1, 2017 

$29,260,000 
City of Syracuse Industrial Development Agency 

School Facility Revenue Refunding Bonds 
(Syracuse City School District Project), Series 2017 
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INDENTURE OF TRUST (SERIES 2017 PROJECT) 

THIS INDENTURE OF TRUST (SERIES 2017 PROJECT) dated as of April 1, 2017 
(this "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, ih 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"), 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 Yark (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 schools 
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 

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"), at the sites 
listed in Exhibit A 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 2017 Project") to issue its School 
Facility Revenue Refunding Bonds (Syracuse City School District Project) Series 201 7 in the 
aggregate principal amount of $29,260,000 (the "Series 2017 Bonds") to: (a) refund the 
Agency's outstanding School Facility Revenue Bonds (Syracuse City School District Project), 
Series 2008A (the "Series 2008A Bonds" or the "Refunded Bonds") in the principal amount of 
$34,780,000; and (b) 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 
associated redemption costs of the Refunded Bonds; and 

WHEREAS, the Series 2008A Bonds were issued 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 and for incidental and related costs related to 
the issuance of the Series 2008A Bonds; and 

WHEREAS, the JSCB requested the Agency issue the Series 2017 Bonds in order to 
effect significant cost savings for the SCSD; and 

WHEREAS, the City and the SCSD leased the Facilities to the Agency pursuant to a 
License Agreement, dated as of March 1, 2008, between the City and the SCSD, as licensor, 
and the Agency, as licensee (the "License Agreement"), which was previously amended by the 
City and the SCSD pursuant to an Amendatory License Agreement, dated as of December 1, 
2010 (the "Amendatory License Agreement"); and further amended by the City and the SCSD 
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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 together with the License Agreement, the Amendatory License 
Agreement, and the Second 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 December 1, 2010 (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"); and Amendment No. 4 to Installment Sale Agreement dated 
April 1, 2017 (the "Fourth Amended Agreement"), together with the Original Agreement, the 
First Amended Agreement, the Second Amended Agreement and the Third Amended 
Agreement, the "Installment Sale Agreement" or "Agreement") as same may further be 
amended or supplemented from time to time, each between the Agency, the City, the JSCB and 
the SCSD; and 

WHEREAS, the SCSD, the City and Manufacturers and Traders Trust Company, 
Buffalo, New York, as depository bank (together with its successors or assigns, the "Depository 
Bank"), have entered into a State Aid Depository Agreement, dated as of March 1, 2008 (the 
"Depository Agreement'), as previously amended by the First Amendment to State Aid 
Depository Agreement, dated as of December l, 2010 (the "First Amendment to State Aid 
Depository Agreement' and together with the Depository Agreement, collectively, the "State 
Aid Depository Agreement"), to provide for, among other things, the payment of all State Aid to 
Education into the State Aid Depository Fund maintained with the Depository Bank for periodic 
transfer to the Bond Fund established under the Indenture (and the equivalent fund established 
under each other Series Indenture) toward payment of the Bonds and each other Series of Project 
Bonds issued under a Series Indenture, and to the extent of any deficiency therein, to the debt 
service reserve fund established under the Indenture, if any, and the equivalent fund, if any, 
established under each other Series Indenture ( as defined in the State Aid Depository 
Agreement) (excluding the Series 2010 Indenture 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 

- 3 -

13003094.5 



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 2017 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 2017 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 REFUNDING BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2017 

Bond Date: 

Maturity Date: 

Registered Holder: 

Principal Amount: 

Interest Rate: 

Bond Number: 

CUSIP: 

__ 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 2017 Project) 
hereinafter referred to, to the Registered Holder identified above or registered assigns, upon 
presentation and surrender hereof, on the Maturity Date set forth above, the Principal Amount set 
forth above, and in like manner to pay interest on the unpaid principal balance thereof from the 
Bond Date hereof until the Agency's obligation with respect to the payment of such Principal 
Amount shall be discharged. Interest shall be payable at the Interest Rate set forth above, on 
May 1 and November 1 of each year ( each an "Interest Payment Date"), commencing 
May 1, 2017 through and including the Maturity Date. Interest shall be computed on the basis of 
a 360-day year of twelve 30-day months. Payment shall be made in any coin or currency of the 
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United States of America which, on the respective dates of payment, is legal tender for the 
payment of public and private debts. 

This bond shall bear interest from the Bond Date indicated above, if authenticated prior 
to the first Interest Payment Date. If authenticated on or after the first Interest Payment Date, in 
exchange for or upon the registration of transfer of Series 2017 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 2017 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 2017 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 201 7 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 201 7 
Bonds not less than ten (10) days prior to the Special Record Date. Interest payments made by 
check or draft shall be mailed to each owner at his address as it appears on the registration books 
of the Trustee on the applicable Record Date or at such other address as he or she may have filed 
with the Trustee for that purpose and appearing on the registration books of the Trustee on the 
applicable Record Date. Wire transfer payments of interest shall be made at such wire transfer 
address as the owner shall specify in his notice requesting payment by wire transfer. 

Authorization and Purpose. This bond is one of an authorized issue of bonds 
designated as "City of Syracuse Industrial Development Agency, School Facility Revenue 
Refunding Bonds (Syracuse City School District Project), Series 2017" (hereinafter called the 
"Series 2017 Bonds") issued in the aggregate principal amount of $29,260,000. The Series 2017 
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 
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be amended (collectively, the "Syracuse Schools Act"), and under and pursuant to a resolution 
adopted by the members of the Agency on January 24, 2017, authorizing the issuance of the 
Series 2017 Bonds, and under and pursuant to an Indenture of Trust (Series 2017 Project), dated 
as of April 1, 2017 (as the same may be amended or supplemented, the "Indenture"), made and 
entered into between the Agency and the Trustee for the purpose of refunding: (a) the Agency's 
outstanding School Facility Revenue Bonds (Syracuse City School District Project), 
Series 2008A (the "Series 2008A Bonds") in the principal amount of $34,780,000 and (b) 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 Refunded Bonds. The City of Syracuse, New York (the "City") and the City School District 
of the City of Syracuse, a school district of the State of New York (the "SCSD") have granted a 
license to the Agency in and to the Facilities pursuant to a Third Amendatory License Agreement 
(Series 2017 Project), dated as of April 1, 2017, amendatory of a License Agreement 
(Series 2008 Project), dated as of March 1, 2008, as amended by a First Amendment to the 
License Agreement dated as of December 1, 2010, (Series 2010 Project); as further amended 
pursuant to a Second Amendatory License Agreement dated as of July 1, 2011, each among the 
City, the SCSD and the Agency (collectively, the "License", as the same may be further 
amended, modified or supplemented from time to time). The Agency has sold its interest in the 
Facilities to the City and the SCSD pursuant to Amendment No. 4 to Installment Sale 
Agreement (Series 2017 Project), dated as of even date herewith (the "Fourth 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"); and by Amendment 
No. 2 to Agreement (Series 2010 Project) dated as of December 1, 2010 (the "Second Amended 
Agreement"); as further amended by Amendment No. 3 to Agreement ("Series 2011 Project") 
dated as of July 1, 2011 (the "Third Amended Agreement" and together with the Original 
Agreement, the First Amended Agreement, the Second Amended Agreement and the Third 
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 2017 Bonds and any Additional 
Bonds that were or may be issued under a Series Indenture (collectively, the "Bonds") as the 
same become due, (the "Installment Purchase Payments"). Capitalized terms used herein and 
not otherwise defined shall have the meaning ascribed thereto in the Indenture. 

Pledge and Security. The obligation of the City and the SCSD to pay Installment 
Purchase Payments under the Installment Sale Agreement is executory only to the extent of State 
Aid to Education (as defined in the State Aid Depository Agreement referred to below) 
appropriated by the State and available to the City and/or the SCSD, and budgeted by the SCSD 
and appropriated by the City and the SCSD for the payment of Installment Purchase Payments 
under the Installment Sale Agreement, and no liability on account thereof is incurred by the City 
and the SCSD beyond the amount of such moneys so available and appropriated, provided, 
however, that the failure of the City and the SCSD for any reason (including a failure by the 
State to appropriate State Aid to Education or a failure by the City or the SCSD to budget and 
appropriate funds) to make an Installment Purchase Payment or an Additional Payment under the 
Installment Sale Agreement is deemed a failure to make a payment for purposes of the 
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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 2017 Bonds, the charging 
and collection of Installment Purchase Payments for the Facilities, the custody and application of 
the proceeds of the Series 2017 Bonds, the rights and remedies of the holders of the Series 2017 
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 2017 Bonds as 
the same become due, all to be made by the City and the SCSD pursuant to the Installment Sale 
Agreement, and all executory only to the extent of State Aid to Education as provided above. 

The Series 2017 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 
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shall be liable thereon, nor shall the Series 201 7 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 2017 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 201 7 Bonds, and the terms upon which the Series 201 7 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 2017 Bonds. 

(a) General Optional Redemption. The Series 2017 Bonds maturing from May 1, 
2017 to and including May 1, 2027 are not subject to optional redemption prior to the maturity 
thereof. The Series 2017 Bonds maturing on and after May 1, 2028 are subject to redemption, in 
whole or in part, at any time on or after May 1, 2027 (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 2017 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 2017 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 2017 Bonds to be redeemed, 
together with interest accrued thereon to the date of redemption. 

(c) Redemption Procedures. If any of the Series 2017 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 2017 Bond to be 
redeemed at the address for such owner shown on the registration books. All Series 201 7 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 2017 Bonds called for redemption shall become due and 
payable on the redemption date, provided, however, that with respect to any redemption of the 
Series 2017 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 
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interest on such Series 2017 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 201 7 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 2017 Bonds so called for redemption at the place 
or places of payment, such Series 2017 Bonds shall be redeemed. 

So long as the Securities Depository is effecting book-entry transfers of the Series 2017 
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 201 7 Bond (having been mailed notice from 
the Trustee, the Securities Depository, a Participant or otherwise) to notify the Beneficial Owner 
of the Series 2017 Bond so affected, shall not affect the validity of the redemption of such 
Series 2017 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 2017 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 2017 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 
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agent. The book-entry system will evidence positions held in the Series 2017 Bonds by the 
Securities Depository's Participants, beneficial ownership of the Series 2017 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 2017 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 2017 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 2017 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 2017 Bonds of any of the authorized denominations of the same maturity and 
maturities as this bond or the Series 2017 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 2017 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 201 7 Bonds to be redeemed, or (ii) transfer or 
exchange any Series 201 7 Bonds selected, called or being called for redemption in whole or in 
part. 

Transfer of Series 2017 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 2017 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 

- 11 -

13003094.5 



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 2017 Bonds. In no event shall the principal of any 
Series 2017 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 2017 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 ofNew 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 
or Vice Chairman as of the Bond Date indicated above. 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

By: 
Chairman 
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(FORM OF CERTIFICATE OF AUTHENTICATION) 

CERTIFICATE OF AUTHENTICATION 

This bond is one of the City of Syracuse Industrial Development Agency School Facility 
Revenue Refunding Bonds (Syracuse City School District Project), Series 2017, of the issue 
described in the within-mentioned Indenture. 

Date of Authentication: 

13003094.5 

MANUFACTURERS AND TRADERS TRUST 
COMPANY, Trustee 

By: 
Authorized Signatory 

---------
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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 1 7 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 2017 BOND] 
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WHEREAS, all things necessary to make the Series 2017 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 2017 
Bonds, have been done and performed, and the creation, execution and delivery of this Indenture, 
and the creation, execution and issuance of the Series 2017 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 Refunded Proceeds 
Fund, the Bond Fund or any special fund, and all investment earnings of any of the foregoing, 
subject to disbursements from such funds in accordance with the provisions of the Installment 
Sale Agreement and this Indenture (and when so disbursed, such amounts shall automatically be 
released from the assignment, pledge, lien and security interest of this Indenture); provided, 
however, there is expressly excluded from any assignment, pledge, lien or security interest any 
amounts set apart and transferred to the Rebate Fund. 

II 

All right, title and interest of the Agency in and to the Installment Sale Agreement, 
including all installment purchase payments, revenues and receipts payable or receivable 
thereunder, excluding, however, the Agency's Reserved Rights, which Reserved Rights may be 
enforced by the Agency and/or the Trustee, jointly or severally; provided, however, that no 
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exercise by the Agency of the Agency's Reserved Rights shall limit or restrict the rights of the 
Trustee or the Bondholders to exercise their rights and remedies under the Security Documents. 

III 

All right, title and interest of the Agency in and to the State Aid to Education pursuant to 
the Syracuse Schools Act, subject, however: (i) to the right of the Agency or any other public 
entity to make any future pledges, of no greater priority than the pledge effected under this 
Indenture, of its respective right, title and interest in and to the State Aid to Education; and (ii) to 
the right of the Agency to receive state and/or school aid payable to the City or the SCSD, for 
application in the priority set forth in Section 5.4 hereof, in satisfaction of the Agency's 
Reserved Rights (which Reserved Rights may be enforced by the Agency and/or the Trustee, 
jointly or severally). 

IV 

Any and all other property of every kind and nature from time to time which was 
heretofore or hereafter is by delivery or by writing of any kind conveyed, mortgaged, pledged, 
assigned or transferred, as and for additional security hereunder, by the Agency or by any other 
person, firm or corporation with or without the consent of the Agency, to the Trustee which is 
hereby authorized to receive any and all such property at any time and at all times to hold and 
apply the same subject to the terms hereof. 

Moneys held by the Depository Bank under the State Aid Depository Agreement are not 
part of the Trust Estate unless and until the same are transferred to the Trustee for deposit in the 
Bond Fund. 

TO 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, from time 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 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 
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. 
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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 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 2017 Bonds. 

(a) The Series 2017 Bonds in the aggregate principal amount of $29,260,000 
shall be issued under and secured by this Indenture. The Series 2017 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 2017 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 

2019 $1,980,000 4.000% 2026 $2,755,000 5.000% 
2020 $2,820,000 4.000% 2027 $2,880,000 5.000% 
2021 $2,910,000 4.000% 2028 $1,720,000 4.000% 
2022 $3,055,000 5.000% 2029 $515,000 4.000% 
2023 $3,205,000 5.000% 2030 $525,000 3.000% 
2024 $3,365,000 5.000% 
2025 $3,530,000 5.000% 

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 2017 Bonds 
shall not exceed the maximum permitted by, or enforceable under, applicable law. 

(c) The Series 2017 Bonds shall be numbered from R-1 upward in 
consecutive numerical order. Series 2017 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 2017 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 2017 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 2017 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 2017 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 2017 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 2017 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 201 7 
Bonds, such Series 2017 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 2017 Bond shall bear interest from and including such Interest Payment 
Date. 

(g) The Series 201 7 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 2017 Bonds or in this Indenture to the contrary 
notwithstanding, the obligations of the Agency hereunder and under the Series 2017 Bonds shall 
be subject to the limitation that payments of interest or other amounts on the Series 2017 Bonds 
shall not be required to the extent that receipt of any such payment by a Holder of a Series 201 7 
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 2017 
Bond. 

Section 2.3. Redemption of Series 2017 Bonds. 

(a) General Optional Redemption. The Series 2017 Bonds maturing from 
May 1, 2017 to and including May 1, 2027 are not subject to optional redemption prior to the 
maturity thereof. The Series 2017 Bonds maturing on or after May 1, 2028 shall be subject to 
redemption, in whole or in part at any time on or after May 1, 2027 (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 of 
redemption. 

(b) Mandatory Redemption. The Series 2017 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 2017 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 2017 Bonds to 
be redeemed, together with interest accrued thereon to the date of redemption. 

( c) Redemption of Series 2017 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: 
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( 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 2017 Bonds, in 
selecting Series 2017 Bonds for redemption, the Trustee shall treat each such Series 2017 Bond 
as representing that number of Series 2017 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 2017 Bond is to be called for 
redemption, then, upon notice of intention to redeem such unit or units, the Holder of such Series 
2017 Bond shall forthwith surrender such Series 2017 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 2017 Bond or Bonds in the aggregate 
unpaid principal amount of the unredeemed balance of the principal amount of such Series 201 7 
Bond. New Series 2017 Bonds of the same maturity representing the unredeemed balance of the 
principal amount of such Series 2017 Bond shall be issued to the registered Holder thereof, 
without charge therefor. If the Holder of any such Series 2017 Bond of a denomination greater 
than $5,000 shall fail to present such Series 2017 Bond to the Trustee for payment and exchange 
as aforesaid, such Series 2017 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 2017 Bondss. The Series 2017 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 2017 Bonds including the interest, if any, accrued on the Series 
2017 Bonds to the date of delivery, the Series 2017 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 Barclay Damon, LLP to the effect that the issuance of 
the Series 2017 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 2017 Bonds to 
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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 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 
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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 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: 

13003094.5 

(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; 
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(6) an original, executed counterpart of the amendment, if any, to the 
Tax Compliance Documents; and 

(7) a written order to the Trustee executed by an Authorized 
Representative of the Agency to authenticate and make available for pick-up the 
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 
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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 2017 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 
2017 Bonds shall be DTC (the "Securities Depository") and the Series 2017 Bonds shall be 
registered in the name of Cede & Co., as nominee for DTC. Payment of interest for any Series 
2017 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 2017 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 2017 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 2017 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 2017 Bonds shall be initially issued in the form of a separate 
single authenticated fully registered certificate for each maturity of the Series 2017 Bonds. Upon 
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initial issuance, the ownership of such Series 2017 Bonds shall be registered in the registration 
books of the Agency kept by the Trustee in the name of Cede & Co., as nominee of DTC. The 
Trustee, the Bond Registrar, the Paying Agent and the Agency shall treat DTC ( or its nominee) 
as the sole and exclusive Holder of the Series 2017 Bonds registered in its name for the purposes 
of payment of the principal or Redemption Price of or interest on the Series 2017 Bonds, 
selecting the Series 2017 Bonds or portions thereof to be redeemed, giving any notice permitted 
or required to be given to Holders of Series 2017 Bonds under this Indenture, registering the 
transfer of Series 2017 Bonds, obtaining any consent or other action to be taken by Holders of 
the Series 201 7 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 2017 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 2017 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 
2017 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 2017 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 2017 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 2017 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 2017 Bonds certificates, the Agency may 
notify DTC and the Trustee, whereupon DTC will notify the Participants, of the availability 
through DTC of Series 2017 Bonds certificates. In such event, the Trustee shall issue, transfer 
and exchange Series 2017 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 2017 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 2017 Bonds certificates as described in this Indenture. 
In the event Series 2017 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 
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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 2017 Bonds 
to any DTC Participant having Series 2017 Bonds credited to its DTC account; or (ii) to arrange 
for another securities depository to maintain custody of certificates evidencing the Series 2017 
Bonds. 

(d) Notwithstanding any other provision of this Indenture to the contrary, so 
long as any Series 2017 Bonds is registered in the name of Cede & Co., as nominee of DTC, all 
payments with respect to the principal of, and redemption premium, if any, and interest on such 
Series 2017 Bonds and all notices with respect to such Series 2017 Bonds shall be made and 
given, respectively, to DTC as provided in the Representation Letter. 

( e) In connection with any notice or other communication to be provided to 
Bondholders pursuant to this Indenture or any other Security Document by the Agency or the 
Trustee with respect to any consent or other action to be taken by Bondholders, the Agency or 
the Trustee, as the case may be, shall establish a record date for such consent or other action and 
give DTC notice of such record date not less than fifteen (15) calendar days in advance of such 
record date to the extent possible. Such notice to DTC shall be given only when DTC is the sole 
Bondholder. 

(f) NEITHER THE AGENCY, THE SCHOOL PARTIES NOR THE 
TRUSTEE WILL 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 2017 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 
2017 BONDS. 

SO LONG AS CEDE & CO. IS THE REGISTERED OWNER OF THE SERIES 
2017 BONDS, AS NOMINEE OF DTC, REFERENCES HEREIN TO THE SERIES 2017 
BONDHOLDERS OR REGISTERED HOLDERS OF THE SERIES 2017 BONDS SHALL 
MEAN CEDE & CO. AND SHALL NOT MEAN THE BENEFICIAL OWNERS OF THE 
SERIES 2017 BONDS. 

(g) For so long as the Holder of all of the Series 2017 Bonds shall be DTC, 
and all Series 2017 Bonds shall be registered in the name of Cede & Co. as nominee for DTC, 
only DTC may tender Series 2017 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 
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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 2017 Bond or Bonds for cancellation 
shall cause the delivery of Series 2017 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 2017 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 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. 
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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 
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 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, 
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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 
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. 
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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 2017 Bonds. Upon the receipt by the 
Trustee of the original proceeds of the sale and delivery of the Series 2017 Bonds of 
$33,844,438.34 (representing the par amount of the Series 2017 Bonds of $29,260,000.00, plus 
$4,663,314.10 of net original issue premium, less Underwriter's discount of $78,875.76), 
including the amount received as accrued interest, if any, thereon, and funds from the Series 
2008 Indenture, if any, the Trustee shall apply such proceeds as follows: 
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(a) $32,766,130.34 shall be transferred, together with $4,032,412.52 of funds 
held by the Bond Trustee in the Series 2008A Bond Fund to the escrow fund 
established pursuant to that certain Refunding Escrow Trust Agreement, dated as 
of April 1, 2017 (the "Escrow Agreement"), among the Agency, the JSCB, the 
City and the Bond Trustee. 

(b) $360,439.81 shall be deposited in the Series 2017 Project Fund to pay 
Costs of Issuance of the Series 2017 Bonds and amounts remaining in the Project 
Fund on July 20, 2017 shall be transferred to the Bond Fund;; and 

(c) $717,868.19 shall be deposited in the Series 2017 Interest Account of the 
Bond Fund. 
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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) the Refunded Proceeds Fund 

(3) Bond Fund 

(A) Principal Account 

(B) Interest Account 

(C) Redemption Account 

( 4) 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 
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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 
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 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 2017 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.lG) 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 
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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. 

Section 5.2A. Refunded Proceeds Fund . 

(a) There shall be deposited in the Refunded Proceeds Fund any and all 
amounts required to be deposited therein pursuant to Section 3.2(c) of the Installment Sale 
Agreement. The amounts in the Refunded Proceeds Fund shall be subject to a security interest, 
lien and charge in favor of the Trustee, for the benefit of the Holders of the Series 2017 Bonds, 
until disbursed as provided herein. The Trustee shall apply the amounts on deposit in the 
Refunded Proceeds 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 Eligible Disputed Costs (as defined 
in the Installment Sale Agreement). 

(b) The Trustee is hereby authorized to disburse from the Refunded Proceeds 
Fund the amount required for the payment of Eligible Disputed Costs and is directed to issue its 
checks (or make wire transfers if requested by the City) for each disbursement from the 
Refunded Proceeds Fund, upon a requisition submitted to the Trustee, signed by an Authorized 
Representative of the JSCB. Such requisition shall be as set forth in the Form of Requisition 
from the Refunded Proceeds 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 Refunded Proceeds Fund and all disbursements therefrom including the 
date, dollar amount and description of the Disputed Contract and 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 Refunded 
Proceeds 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) Final payment of the Refunded Proceeds Funds to satisfy Eligible 
Disputed Costs shall be evidenced by the filing of a certificate of an Authorized Representative 
of the JSCB stating that all disputes under the Disputed Contracts have been fully and finally 
resolved. Upon the earlier of April 30, 2019 or the filing of such certificate, the balance in the 
Refunded Proceeds Fund shall be deposited in the Bond Fund to be applied payment of interest 
then due on or principal of the Series 2017 Bonds. 

(f) All earnings on amounts held in the Refunded Proceeds 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 Refunded Proceeds Fund and made available for Eligible Disputed Costs. 

(g) Upon the occurrence and during the continuance of an Event of Default, 
the balance in the Refunded Proceeds Fund, after making any transfer to the Rebate Fund as 
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directed pursuant to the Tax Compliance Documents and Section 5.11 hereof, shall be deposited 
in the Bond Fund to be applied toward payment of interest then due on or principal of the Series 
2017 Bonds. 

Section 5.3. Payments into Bond Fund. On or before November 10 of each Fiscal 
Year, commencing November 10, 2017, 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 2017 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. 
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(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 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 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 
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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 
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 

-40 -

13003094.5 



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 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, the Refunded Proceeds 
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 
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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. Net income or gain received and collected from such investments shall in the 
case of the Project Fund, the Refunded Proceeds 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, the Refunded Proceeds 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. 
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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. 

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. 
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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 
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 
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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 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 
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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. 

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 2017 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. 
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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. 

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 2017 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. 

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.l(c) of 
the Installment Sale Agreement. 
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(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 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 
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amount of the Bonds then Outstanding and in each case furnished with reasonable security and 
indemnity, shall institute and maintain such suits and proceedings as it may be advised shall be 
necessary or expedient to prevent any impairment of the security under this Indenture or under 
any other Security Document by any acts which may be unlawful or in violation of this Indenture 
or of such other Security Document or of any resolution authorizing any Bonds, and such suits 
and proceedings as the Trustee may be advised shall be necessary or expedient to preserve or 
protect its interests and the interests of the Bondholders; provided, that such request shall not be 
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 
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application of state and/or school aid payable to the City or the SCSD pursuant to Section 5.4 
hereof. 

(b) Whenever moneys are to be applied pursuant to the provisions of this 
Section, such moneys shall be applied at such times, and from time to time, as the Trustee shall 
determine, having due regard to the amount of such moneys available for application and the 
likelihood of additional moneys becoming available for such application in the future. Whenever 
the Trustee shall apply such funds, it shall fix the date upon which such application is to be made 
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 
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action to affect, disturb or prejudice the pledge created by this Indenture, or to enforce any right 
under this Indenture except in the manner herein provided; and that all proceedings at law or in 
equity to enforce any provision of this Indenture shall be instituted, had and maintained in the 
manner provided in this Indenture and, subject to the provisions of Sections 8.3 and 8.5 hereof, 
be for the equal benefit of all Holders of the Outstanding Bonds, to the extent permitted by law. 

(b) Nothing in this Indenture, in any other Security Document or in the Bonds 
contained shall affect or impair the right of any Bondholder to payment of the principal or 
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 
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arrears of payment of principal when due, as the case may be, and all expenses of the Trustee and 
reasonable legal fees and expenses in connection with such default shall have been paid or 
provided for, and in case of any such waiver, or in case any proceeding taken by the Trustee on 
account of any such default shall have been discontinued or abandoned or determined adversely 
to the Trustee, then and in every such case the Agency, the Trustee and the Bondholders shall be 
restored to their former positions and rights hereunder, respectively, but no such waiver shall 
extend to any subsequent or other default, or impair any right consequent thereon. 
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ARTICLE IX 

TRUSTEE AND PAYING AGENTS 

Section 9.1. Appointment and Acceptance of Duties. 

(a) Manufacturers and Traders Trust Company, Buffalo, New York, is hereby 
appointed as Trustee. The Trustee shall signify its acceptance of the duties and obligations of the 
Trustee hereunder and under each Security Document by executing this Indenture and agrees to 
perform said trusts as a corporate trustee ordinarily would under a corporate mortgage subject to 
the express terms and conditions herein. All provisions of this Article IX shall be construed as 
extending to and including all the rights, duties and obligations imposed upon the Trustee under 
the Installment Sale Agreement and under any other Security Document to which it shall be a 
party as fully for all intents and purposes as if this Article IX were contained in the Installment 
Sale Agreement and each such other Security Document. 

(b) Manufacturers and Traders Trust Company, Buffalo, New York, is hereby 
appointed as Paying Agent for the Bonds. The Agency may also from time to time appoint one 
or more other Paying Agents in the manner and subject to the conditions set forth in Section 9.9 
hereof for the appointment of a successor Paying Agent. Each Paying Agent shall signify its 
acceptance of the duties and obligations imposed upon it by this Indenture by executing and 
delivering to the Agency, and in the case of all Paying Agents other than the Trustee, to the 
Trustee a written acceptance thereof. The principal offices of the Paying Agents are designated 
as the respective offices or agencies of the Agency for the payment of the principal or 
Redemption Price, if any, of, and interest on the Bonds. 

Section 9.2. Indemnity. The Trustee shall be under no obligation to institute any suit, 
or to take any remedial action under this Indenture or under any other Security Document or to 
enter any appearance or in any way defend in any suit in which it may be made defendant, or to 
take any steps in the execution of the trusts hereby created or in the enforcement of any rights 
and powers under this Indenture, or under any other Security Document, until it shall be 
indemnified to its satisfaction against any and all reasonable compensation for services, costs and 
expenses, outlays, and counsel fees and other disbursements, and against all liability not due to 
its willful misconduct, unlawful conduct or gross negligence. 

Section 9.3. Responsibilities of Trustee. 

(a) The Trustee shall have no responsibility in respect of the validity or 
sufficiency of this Indenture or of any other Security Document or the security provided 
hereunder or thereunder or the due execution of this Indenture by the Agency, or the due 
execution of any other Security Document by any party ( other than the Trustee) thereto, or in 
respect of any interest in or the value of the Facilities, or in respect of the validity of the Bonds 
authenticated and delivered by the Trustee in accordance with this Indenture or to see to the 
recording or filing of this Indenture or any other document or instrument whatsoever except as 
otherwise provided in Section 7.8 hereof. The recitals, statements and representations contained 
in this Indenture and in the Bonds shall be taken and be construed as made by and on the part of 
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the Agency and not by the Trustee, and the Trustee does not assume any responsibility for the 
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 
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any transfer of funds or take any other action required to be taken thereunder except upon the 
receipt of a written certificate of direction of an Authorized Representative of the City delivered 
to the Trustee in accordance with the terms of the Tax Compliance Documents. Notwithstanding 
any provision of the Tax Compliance Documents or any other Security Document, nothing in the 
Tax Compliance Documents, either expressed or implied, shall be deemed to impose upon the 
Trustee any responsibility for the legal sufficiency of the Tax Compliance Documents to effect 
compliance with the Code. 

Section 9.4. Compensation. The Trustee, the Bond Registrar and the Paying Agents 
shall be entitled to receive and collect from the City and/or the SCSD as provided in the 
Installment Sale Agreement payment or reimbursement for reasonable fees for all services 
rendered hereunder and under each other Security Document and all advances, counsel fees and 
other expenses reasonably and necessarily made or incurred by the Trustee, the Bond Registrar 
or the Paying Agents in connection therewith. Upon and following an Event of Default, but only 
while there remains an Event of Default that has not been cured or waived, the Trustee, the Bond 
Registrar and the Paying Agents shall have a first right of payment prior to payment on account 
of the principal of or interest on any Bonds, upon the revenues (but not including any amounts 
derived from the Bond Insurance Policy or held by the Trustee under Sections 5.4, 10.1 or 13.2 
hereof) for the foregoing advances, fees, costs and expenses incurred. 

Section 9.5. Evidence on Which Trustee May Act. 

(a) In case at any time it shall be necessary or desirable for the Trustee to 
make any investigation respecting any fact preparatory to taking or not taking any action, or 
doing or not doing anything, as such Trustee, and in any case in which this Indenture provides 
for permitting or taking any action, it may rely upon any certificate required or permitted to be 
filed with it under the provisions of this Indenture, and any such certificate shall be evidence of 
such fact to protect it in any action that it may or may not take, or in respect of anything it may 
or may not do, in good faith, by reason of the supposed existence of such fact. 

(b) The Trustee may conclusively rely and shall be fully protected and shall 
incur no liability in acting or proceeding, or in not acting or not proceeding, in good faith, 
reasonably and in accordance with the terms of this Indenture (except for the Trustee's own 
willful misconduct, unlawful conduct or gross negligence), upon any resolution, order, notice, 
request, consent, waiver, certificate, statement, affidavit, requisition, bond or other paper or 
document which it shall in good faith reasonably believe to be genuine and to have been adopted 
or signed by the proper board or person, or to have been prepared and furnished pursuant to any 
of the provisions of this Indenture, or, at the sole cost and expense of the City and/or the SCSD, 
and upon the written opinion of any attorney (who may be an attorney for the Agency or an 
employee of the City and/or the SCSD), engineer, appraiser, architect or accountant believed by 
the Trustee to be qualified in relation to the subject matter. 

Section 9.6. Trustee and Paying Agents May Deal in Bonds. Any national banking 
association, bank or trust company acting as a Trustee or Paying Agent, and its directors, 
officers, employees or agents, may in good faith buy, sell, own, hold and deal in any of the 
Bonds, and may join in any action which any Bondholder may be entitled to take with like effect 
as if such association, bank or trust company were not such Trustee or Paying Agent. 
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Section 9. 7. Resignation or Removal of Trustee. The Trustee may resign and 
thereby become discharged from the trusts created under this Indenture for any reason by giving 
written notice by first class mail, postage prepaid, to the Agency, to the School Parties and to the 
Holders of all Bonds not less than sixty (60) days before such resignation is to take effect, but 
such resignation shall not take effect until the appointment and acceptance thereof of a successor 
Trustee pursuant to Section 9.8 hereof. 

The Trustee may be removed at any time by an instrument or concurrent 
instruments in writing filed with the Trustee and signed by the Holders of not less than a 
majority in aggregate principal amount of the Bonds then Outstanding or their attorneys-in-fact 
duly authorized. Such removal shall become effective either upon the appointment and 
acceptance of such appointment by a successor Trustee or at the date specified in the instrument 
of removal. The Trustee shall promptly give notice of such filing to the Agency and the School 
Parties. No removal shall take effect until the appointment and acceptance thereof of a successor 
Trustee pursuant to Section 9.8 hereof. 

Section 9.8. Successor Trustee. 

(a) If at any time the Trustee shall resign or shall be removed effective prior 
to the appointment and acceptance of a successor Trustee, be dissolved or otherwise become 
incapable of acting or shall be adjudged a bankrupt or insolvent, or if a receiver, liquidator or 
conservator thereof, or of its property, shall be appointed, or if any public officer shall take 
charge or control of the Trustee or of its property or affairs, the position of Trustee shall 
thereupon become vacant. If the position of Trustee shall become vacant for any of the 
foregoing reasons or for any other reason or if the Trustee shall resign, the School Parties shall 
cooperate with the Agency and the Agency shall appoint a successor Trustee and shall use its 
best efforts to obtain acceptance of such trust by the successor Trustee within sixty (60) days 
from such vacancy or notice of resignation. Within twenty (20) days after such appointment and 
acceptance, the Agency shall notify in writing the School Parties and the Holders of all Bonds. 

(b) In the event of any such vacancy or resignation and if a successor Trustee 
shall not have been appointed within sixty ( 60) days of such vacancy or notice of resignation, the 
Holders of a majority in aggregate principal amount of the Bonds then Outstanding, by an 
instrument or concurrent instruments in writing, signed by such Bondholders or their 
attorneys-in-fact thereunto duly authorized and filed with the Agency, may appoint a successor 
Trustee which shall, immediately upon its acceptance of such trusts, and without further act, 
supersede the predecessor Trustee. If no appointment of a successor Trustee shall be made 
pursuant to the foregoing provisions of this Section 9.8, within 120 days of such vacancy or 
notice of resignation, the Holder of any Bond then Outstanding, the Agency or any retiring 
Trustee or the School Parties may apply to any court of competent jurisdiction to appoint a 
successor Trustee. Such court may thereupon, after such notice, if any, as such court may deem 
proper, appoint a successor Trustee. 

( c) Any Trustee appointed under this Section shall be a national banking 
association or a bank or trust company duly organized under the laws of any state of the United 
States authorized to exercise corporate trust powers under the laws of the State and authorized by 
law and its charter to perform all the duties imposed upon it by this Indenture and each other 
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Security Document. At the time of its appointment, any successor Trustee shall (y) have a 
capital stock and surplus aggregating not less than $100,000,000, and (z) have an investment 
grade rating (y) if the Bonds are rated by Moody's, of at least "Baa3" or "P-3" or be otherwise 
acceptable to Moody's, and (z) if the Bonds are rated by S&P, of at least "BBB-" or "A-3" or be 
otherwise acceptable to S&P. Any entity acting as successor Trustee shall also act as Depository 
Bank under the State Aid Depository Agreement. 

( d) Every successor Trustee shall execute, acknowledge and deliver to its 
predecessor, and also to the Agency, an instrument in writing accepting such appointment, and 
thereupon such successor Trustee, without any further act, deed, or conveyance, shall become 
fully vested with all moneys, estates, properties, rights, immunities, powers and trusts, and 
subject to all the duties and obligations, of its predecessor, with like effect as if originally named 
as such Trustee; but such predecessor shall, nevertheless, on the written request of its successor 
or of the Agency, and upon payment of the compensation, expenses, charges and other 
disbursements of such predecessor which are due and payable pursuant to Section 9 .4 hereof, 
execute and deliver an instrument transferring to such successor Trustee all the estate, properties, 
rights, immunities, powers and trusts of such predecessor; and every predecessor Trustee shall 
deliver all property and moneys, together with a full accounting thereof, held by it under this 
Indenture to its successor. Should any instrument in writing from the Agency be required by any 
successor Trustee for more fully and certainly vesting in such Trustee the estate, properties, 
rights, immunities, powers and trusts vested or intended to be vested in the predecessor Trustee, 
any such instrument in writing shall, on request, be executed, acknowledged and delivered by the 
Agency. Any successor Trustee shall promptly notify other Notice Parties of its appointment as 
Trustee. 

(e) Any company into which the Trustee may be merged or converted or with 
which it may be consolidated or any company resulting from any merger, conversion or 
consolidation to which it shall be a party or any company to which the Trustee may sell or 
transfer all or substantially all of its corporate trust business, provided such company shall be a 
national banking association or a bank or trust company duly organized under the laws of any 
state of the United States and shall be authorized by law and its charter to perform all the duties 
imposed upon it by this Indenture and each other Security Document shall be the successor to 
such Trustee without the execution or filing of any paper or the performance of any further act. 

Section 9.9. Resignation or Removal of Paying Agent; Successor. 

(a) Any Paying Agent may at any time resign and be discharged of the duties 
and obligations created by this Indenture by giving at least sixty (60) days' prior written notice to 
the other Notice Parties. Any Paying Agent may be removed at any time by an instrument filed 
with such Paying Agent and the Trustee and signed by the Agency. Any successor Paying Agent 
shall be appointed by the Agency, with the approval of the Trustee, and shall be a commercial 
bank or trust company duly organized under the laws of any state of the United States or a 
national banking association, having a capital stock and surplus aggregating at least $40,000,000, 
having an investment grade rating (y) if the Bonds are rated by Moody's of at least "Baa3" or 
"P-3" or be otherwise acceptable to Moody's, and (z) if the Bonds are rated by S&P, of at least 
"BBB-" or "A-3" or be otherwise acceptable to S&P, and willing and able to accept the office on 
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reasonable and customary terms and authorized by law and its charter to perform all the duties 
imposed upon it by this Indenture. 

(b) In the event of the resignation or removal of any Paying Agent, such 
Paying Agent shall pay over, assign and deliver any moneys held by it as Paying Agent to its 
successor, or if there be no successor, to the Trustee. In the event that for any reason there shall 
be a vacancy in the office of any Paying Agent, the Trustee shall act as such Paying Agent. 

Section 9.10. Appointment of Co-Trustee. 

(a) It is the purpose of this Indenture that there shall be no violation of any 
law of any jurisdiction denying or restricting the right of banking corporations or associations to 
transact business as trustee in such jurisdiction. It is recognized that in case of litigation under 
this Indenture or under any other Security Document, and in particular in case of the enforcement 
of any such documents on default, or in case the Trustee deems that by reason of any present or 
future law of any jurisdiction it may not exercise any of the powers, rights or remedies herein 
granted to the Trustee or hold title to the properties, in trust, as herein granted, or take any other 
action which may be desirable or necessary in connection therewith, it may be necessary that the 
Trustee appoint an additional institution as a separate trustee or co-trustee at the expense of the 
City and the SCSD. The following provisions of this Section are adapted to these ends. 

(b) In the event that the Trustee appoints an additional institution as a separate 
trustee or co-trustee, each and every remedy, power, right, claim, demand, cause of action, 
immunity, estate, title, interest and lien expressed or intended by this Indenture to be exercised 
by or vested in or conveyed to the Trustee with respect thereto shall be exercisable by and vest in 
such separate trustee or co-trustee but only to the extent necessary to enable such separate trustee 
or co-trustee to exercise such powers, rights and remedies, and every covenant and obligation 
necessary to the exercise thereof by such separate trustee or co-trustee shall run to and be 
enforceable by either of them. Such co-trustee may be removed by the Trustee at any time, with 
or without cause. 

( c) Should any instrument in writing from the Agency be required by the 
separate trustee or co-trustee so appointed or removed by the Trustee for more fully and certainly 
vesting in and confirming to it such properties, rights, powers, trusts, duties and obligations, any 
and all such instruments in writing shall, on request, be executed, acknowledged and delivered 
by the Agency. In case any separate trustee or co-trustee, or a successor to either, shall become 
incapable of acting, resign or be removed, all the estates, properties, rights, powers, trusts, duties 
and obligations of such separate trustee or co-trustee, so far as permitted by law, shall vest in and 
be exercised by the Trustee until the appointment of a new trustee or successor to such separate 
trustee or co-trustee. 

Section 9.11. Approvals or Consents by Trustee. The Trustee shall grant no approval, 
request or consent under the Security Documents except at the direction of the Holders of a 
majority in aggregate principal amount of the affected Series of Bonds Outstanding. 

Section 9.12. Notice to Rating Agencies. The Trustee shall provide the rating agencies, 
if the Bonds should be rated, with written notice, if possible, in advance or, if impossible, 
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promptly following, the effective date of (i) the appointment of any successor Trustee, (ii) any 
amendments to the Security Documents, or (iii) the redemption in whole or other payment in 
full of the Bonds. The Trustee agrees to inform the rating agencies of the above as a matter of 
courtesy and accommodation. However, the Trustee shall have no liability or obligation to the 
rating agencies or to any other Person in the event that it should fail to furnish any such 
information. 
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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 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 
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 10.1 (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 l l.3(a), without, in the case of 
items (ii) through and including (v) of this Section 11.3(a), the written consents of one hundred 
percent (100%) of the Holders of the Outstanding Bonds. 

(b) If at any time the Agency shall determine to enter into any Supplemental 
Indenture for any of the purposes of this Section, it shall cause notice of the proposed 
Supplemental Indenture to be mailed, postage prepaid, to S&P, Moody's and all Bondholders at 
least ten (10) days prior to the effective date thereof. Such notice shall briefly set forth the 
nature of the proposed Supplemental Indenture, and shall state that a copy thereof is on file at the 
offices of the Trustee for inspection by all Bondholders. 

( c) Within one year after the date of such notice, the Agency and the Trustee 
may enter into such Supplemental Indenture in substantially the form described in such notice 
only if there shall have first been filed with the Trustee (i) the written consents of the Holders of 
not less than a majority or 100%, as the case may be, in aggregate principal amount of the Bonds 
then Outstanding ( or, if such Supplemental Indenture shall affect only a single Series of Bonds, 
then only the written consent of (y) the written consents of the Holders of not less than a majority 
in aggregate principal amount of the affected Series of Bonds Outstanding) and (ii) an opinion of 
Nationally Recognized Bond Counsel stating that such Supplemental Indenture is authorized or 
permitted by this Indenture and complies with its terms, and that upon execution it will be valid 
and binding upon the Agency in accordance with its terms. Each valid consent shall be effective 
only if accompanied by proof of the holding, at the date of such consent, of the Bonds with 
respect to which such consent is given. A certificate or certificates by the Trustee that it has 
examined such proof and that such proof is sufficient in accordance with this Indenture shall be 
conclusive that the consents have been given by the Holders of the Bonds described in such 
certificate or certificates. Any such consent shall be binding upon the Holder of the Bonds 
giving such consent and upon any subsequent Holder of such Bonds and of any Bonds issued in 
exchange therefor (whether or not such subsequent Holder thereof has notice thereof), unless 
such consent is revoked in writing by the Holder of such Bonds giving such consent or a 
subsequent Holder thereof by filing such revocation with the Trustee prior to the execution of 
such Supplemental Indenture. 
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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. 

- 68 -

13003094.5 



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 
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 
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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. 

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. 
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(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 
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, ?1h 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. 
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(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; 
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The Agency, the School Parties and the Trustee may, by like notice, designate any 
further or different addresses to which subsequent notices, demands, directions, certificates, 
Opinions of Counsel, requests, instruments or other communications hereunder shall be sent. 
Any notice, demand, direction, certificate, Opinion of Counsel, request, instrument or other 
communication hereunder shall, except as may expressly be provided herein, be deemed to have 
been delivered or given as of the date it shall have been mailed. 

Section 13.4. Parties Interested Herein. Nothing in this Indenture expressed or 
implied is intended or shall be construed to confer upon, or to give to, any Person, other than the 
Agency, the School Parties, the Trustee, the Paying Agents and the Holders of the Bonds, any 
right, remedy or claim under or by reason of this Indenture or any covenant, condition or 
stipulation thereof; and all covenants, stipulations, promises and agreements in this Indenture 
contained by and on behalf of the Agency shall be for the sole and exclusive benefit of the 
Agency, the School Parties, the Trustee, the Paying Agents and the Holders of the Bonds. 

Section 13.5. Partial Invalidity. In case any one or more of the provisions of this 
Indenture or of the Bonds shall for any reason be held to be illegal or invalid, such illegality or 
invalidity shall not affect any other provision of this Indenture or of the Bonds, but this Indenture 
and the Bonds shall be construed and enforced as if such illegal or invalid provision had not been 
contained therein. In case any covenant, stipulation, obligation or agreement of the Agency 
contained in the Bonds or in this Indenture shall for any reason be held to be in violation of the 
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. 
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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 2017 Project and by reason thereof, it is intended that 
this Indenture shall be superior to any laborers', mechanics' or materialmen's liens which may 
be placed upon any of the Facilities subsequent to the recordation thereof. In compliance with 
Section 13 of the Lien Law, the Agency will receive the advances secured by this Indenture and 
will hold the right to receive such advances as a trust fund to be applied first for the purpose of 
paying the cost of improvements and that the Agency will apply the same first to the payment of 
the costs of improvements before using any part of the total of the same for any other purpose. 

Section 13.11. Date for Reference Purposes Only. The date of this Indenture shall be 
for reference purposes only and shall not be construed to imply that this Indenture was executed 
on the date first above written. This Indenture was executed and delivered on the date of original 
issuance and delivery of the Series 2017 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 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:~rm:--
MANUFACTURERS AND TRADERS TRUST 
COMPANY, as Trustee 

By: 
Russell T. Whitley 
Assistant Vice President 



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: 
William M. Ryan, Chairman 

MANUFACTURERS AND TRADERS TRUST 
COMPANY, as Trustee 

By: 
~----

Russell T. Whitley 
Assistant Vice President 



STATEOFNEWYORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

On the ~ day of April, in the year 2017, before me, the undersigned, personally 
appeared William M. Ryan, 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 

Qualified in Onondaga Co No. 01MC50f %91 
Commission Expires on Feb. l 2, 20 . 



STATEOFNEWYORK ) 
.SA,ec ): SS. 

COUNTY OF 0NQNBAOA ) 

~ 
On the (I day of April, in the year 2017, 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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STEVEN J. WATTIE 
Uc. #01WA4999121 

Notary Publio-Stale af New York 
QualHled In Erle County 

My Commiaelon Expires JULY 20, 281'4"' 

-uPlg 
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TO: 

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 April 1, 2017 (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, and direct you, to make payment from the Project Fund established under the 
Indenture in accordance with the following: 

1. I am an Authorized Representative of the JSCB; 

2. This is Requisition number: ___ _ 

3. This Requisition relates to the Series 2017 Project and Series 2017 Bonds. 

4. Name and address of person, firm or corporation to whom payment is due or has been 
made: 

5. Amount paid or to be paid: $ ____ _ 

6. Nature of the payments (describe goods purchased or services rendered in connection 
with such payment and attach supporting invoices): 

The undersigned hereby certifies that the payment described above has been properly 
incurred; is a proper charge against the Project Fund as a Cost of Issuance or Project Costs of the 
Project referred to above; is a proper use of the proceeds of the Series 2017 Bonds pursuant to the 
Tax Compliance Agreement relating thereto; and has not been the basis of any payment heretofore 
made from the Project Fund. The undersigned hereby further certifies that no Event of Default as 
defined in the Indenture has occurred and is continuing and that there exists no event or condition 
which, with the giving of notice or the lapse of time or both, would constitute such an Event of 
Default. Capitalized terms used herein and not expressly defined herein shall have the respective 
meanings given to such terms in the Indenture. 
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DATED: 
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SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By: 
Authorized Representative 



SCHEDULE A TO PROJECT FUND REQUISITION NO. 

Amount Payee (with Address) Purpose 
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TO: 

REFUNDED PROCEEDS 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 Refunded Proceeds Fund, established by 
Section 5.2A of the Indenture of Trust dated as of April 1, 2017 (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, and direct you, to make payment from the Refunded Proceeds Fund 
established under the Indenture in accordance with the following: 

7. I am an Authorized Representative of the JSCB; 

8. This is Requisition number: ___ _ 

9. This Requisition relates to the Disputed Contracts and the Disputed Facilities Costs. 

10. Name and address of person, firm or corporation to whom payment is due or has been 
made and name of specific Disputed Contract from Appendix 1 attached to the 
Installment Sale Agreement: 

11. Amount paid or to be paid: $ ____ _ 

12. Nature of the payments (describe the dispute resolved under the Disputed Contract 
referenced above, nature of goods purchased or services rendered in connection with 
the Disputed Contract and attach supporting invoices, if applicable): 

The undersigned hereby certifies that the payment described above has been properly 
incurred; is a proper charge against the Refunded Proceeds Fund to resolve a Disputed Facilities 
Costs under a Disputed Contract; is a proper use of the proceeds of the Refunded Proceeds Fund 
pursuant to the Tax Compliance Agreement relating thereto; and has not been the basis of any 
payment heretofore made from the Refunded Proceeds Fund. The undersigned hereby further 
certifies that no Event of Default as defined in the Indenture has occurred and is continuing and that 
there exists no event or condition which, with the giving of notice or the lapse of time or both, would 
constitute such an Event of Default. Capitalized terms used herein and not expressly defined herein 
shall have the respective meanings given to such terms in the Indenture or the Installment Sale 
Agreement, as applicable. 
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DATED: 

13003094.5 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By: 
Authorized Representative 



SCHEDULE A TO REFUNDED PROCEEDS FUND 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") 
$29,260,000 School Facility Revenue Refunding Bonds 
(Syracuse City School District Project), 
Series 2017 (the "Series 2017 Bonds") 

-----

The undersigned is the Trustee for the Series 2017 Bonds issued on April 20, 2017 
pursuant to the terms of an Indenture of Trust (Series 2017 Project) dated as of April 1, 2017 
between the Agency and the Trustee (the "Series 2017 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, as further amended by Amendment No. 3 to Installment Sale 
Agreement (Series 2011 Project), dated as of July 1, 2011, as further amended by Amendment 
No. 4 to Installment Sale Agreement (Series 2017 Project), dated as of April 1, 2017, 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, and Section 5 .4 of the Series 2017 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: 



Section 5.4 

Section 5.4. State or School Aid Intercept. Pursuant to the Syracuse Schools Act, in the 
event the City or the SCSD shall fail (for any reason, including the failure of the State to 
appropriate moneys for such purpose or the failure of the SCSD and the City to budget and 
appropriate moneys for such purpose) to make a payment under the Installment Sale Agreement 
in the amount and by the date the same is due, as set forth therein and herein, of which failure the 
Trustee has actual knowledge in the case of a failed Installment Purchase Payment ( or other 
failed payment payable to the Trustee in its capacity as Trustee), or, in the case of any other 
failed payment of which the Trustee has received written notice from the party to whom such 
failed payment is owed under the Installment Sale Agreement, the Agency hereby irrevocably 
appoints the Trustee to act as its agent for the purpose of delivering a certificate to the State 
Comptroller (in substantially the form set forth in the appendices attached hereto), by no later 
than the next Business Day following the Trustee obtaining such actual knowledge or such notice 
of such failed payment, certifying as to such failure and setting forth the amount of such 
deficiency, and the State Comptroller, upon receipt of such certificate, shall, in accordance with 
the Syracuse Schools Act, withhold from the City and the SCSD any state and/or school aid 
payable to the City or the SCSD to the extent of the amount so stated in such certificate of the 
Trustee as not having been made, and the State Comptroller shall immediately pay over to the 
Trustee on behalf of the Agency, the amount of such state and/or school aid so withheld. In the 
event that the State Comptroller should receive more than one such certificate from one or more 
Series Trustee, the Comptroller shall disburse such amounts so withheld on a pari passu basis 
with respect to any and all outstanding Series of Bonds. All such state and/or school aid so 
received shall be applied,first, to deposit in the Interest Account of the Bond Fund to the extent 
of any deficiency therein, second, to deposit in the Principal Account of the Bond Fund to the 
extent of any deficiency therein, third, to deposit in the Redemption Account of the Bond Fund 
to the extent of any deficiency therein, fourth, to satisfy any obligation of the SCSD under 
Section 4.3 of the Installment Sale Agreement,fifth, to satisfy any obligation of the JSCB or the 
SCSD under Section 5.5 of the Installment Sale Agreement, and sixth, to satisfy any other 
obligations of any of the School Parties under the Installment Sale Agreement. 

The appointment by the Agency of the Trustee as agent as above-described shall 
be deemed a non-exclusive but irrevocable appointment ( coupled with an interest) and the 
Agency may appoint any other Series Trustee to similar purpose under the related Series 
Indenture. The Trustee hereby accepts such agency and agrees so to act on behalf of the Agency. 
Notwithstanding anything to the contrary contained herein, any amounts of such state and/or 
school aid received by the Trustee from the State Comptroller shall, subject to the priority set 
forth in the preceding paragraph, be deemed to satisfy the obligation of the City and the SCSD to 
make such defaulted payment to the extent of the amount received. Any amounts of such state 
and/or school aid received by the Trustee from the State Comptroller that are not in respect of 
Installment Purchase Payments shall forthwith be forthwith paid to or upon the order of the 
Agency. 

The Agency covenants and agrees that it shall enter into no agreement, indenture 
or other instrument, including any Series Indenture or Series Facilities Agreement, in connection 
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with the issuance of a Series of Project Bonds under a Series Indenture which shall have the 
effect, directly or indirectly, of providing a greater priority or preference to the intercept of under 
the Syracuse Schools Act of state and/or school aid payable to the City or SCSD than the pledge 
effected pursuant to this Indenture; provided, however, that nothing contained in this Indenture 
shall be deemed (y) to limit or deny the ability of the Agency or any other public entity, in 
connection with the issuance of another Series of Project Bonds, to pledge such State Aid to 
Education on a parity with the pledge effected under this Indenture, or (z) to require that any 
Series of Project Bonds issued under any other Series Indenture have the same payment dates or 
amortize principal on a schedule comparable to that of the Bonds Outstanding under this 
Indenture, or that any payment dates under a Series Facilities Agreement be the same as those 
under the Installment Sale Agreement. 
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APPENDIX A 

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. 

Bond Fund shall mean the special trust fund so designated, established pursuant to 
Section 5 .1 of this Indenture. 

13003094.5 



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 24, 2017, 
authorizing the Series 2017 Project and the issuance of the Series 2017 Bonds. 

Bonds shall mean the Series 2017 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 2017 
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. 

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 
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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 Compliance and Indemnification Agreement, 
dated as of July lm 2011, from the City and the SCSD 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. 

First Supplemental Indenture means the First Supplemental Indenture of Trust to the 
Series 2010 Indenture 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 
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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 2017 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, as amended by Amendment 
No. 3 to Installment Sale agreement (Series 2011 Project) dated as of July 1, 2011, as further 
amended by Amendment No. 4 to Installment Sale Agreement (Series 2017 Project), dated as of 
April l, 2017, 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 2017 Bonds, May 1 and 
November 1 of each year, commencing May 1, 2017, through and including the maturity date of 
the Series 2017 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 and as further amended by the Second Amendatory 
License Agreement (Series 2011 Project) dated as of July 1, 2011 and as further amended by the 
Third Amendatory License Agreement (Series 2017 Project) dated as of April 1, 2017, 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 
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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. 

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. 

Outstanding, when used with reference to a Bond or Bonds, as of any particular date, 
shall mean all Bonds which have been issued, executed, authenticated and delivered under this 
Indenture, except: 

(a) Bonds cancelled by the Trustee because of payment or redemption prior to 
maturity or surrendered to the Trustee under this Indenture for cancellation; 

(b) any Bond ( or portion of a Bond) for the payment or redemption of which, 
in accordance with Section 10.1 of this Indenture, there has been separately set aside and 
held in the Redemption Account of the Bond Fund either: 

(1) moneys, and/or 

(2) Defeasance Obligations in such principal amounts, of such 
maturities, bearing such interest and otherwise having such terms and 
qualifications as shall be necessary to provide moneys, 

in an amount sufficient to effect payment of the principal or applicable 
Redemption Price of such Bond, together with accrued interest on such Bond to 
the payment or redemption date, which payment or redemption date shall be 
specified in irrevocable instructions given to the Trustee to apply such moneys 
and/or Defeasance Obligations to such payment on the date so specified, together 
with that documentation required under Section 10.l 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 
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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. 

Pledge and Assignment shall mean the Pledge and Assignment dated as of April 1, 2017, 
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. 

13003094.5 



Project Fund Sufficiency Certificate shall have the meaning 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 
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: 
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(1) Direct general obligations of any state of the United States of America or any 
subdivision or agency thereof to which is pledged the full faith and credit of a 
state the unsecured general obligation debt of which is rated "A3" by Moody's 
and "A" by S&P, or better, or any obligation fully and unconditionally 
guaranteed by any state, subdivision or agency whose unsecured general 
obligation debt is so rated. 



(2) Direct general short-term obligations of any state agency or subdivision or 
agency thereof described in (A) above and rated "A-1 +" by S&P and "MIG-1" 
by Moody's. 

(3) Special Revenue Bonds (as defined in the United States Bankruptcy Code) of 
any state, state agency or subdivision described in (A) above and rated "AA" 
or better by S&P and "Aa" or better by Moody's. 

(h) Pre-refunded municipal obligations rated "AAA" by S&P and "Aaa" by Moody's 
meeting the following requirements: 

(1) the municipal obligations are (i) not subject to redemption prior to maturity, or 
(ii) the trustee for the municipal obligations has been given irrevocable 
instructions concerning their call and redemption and the issuer of the 
municipal obligations has covenanted not to redeem such municipal 
obligations other than as set forth in such instructions; 

(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 

( 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; 
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(4) the Trustee receives the opinion of domestic counsel (which opinion shall be 
addressed to the Agency and the Trustee) that such investment agreement is 
legal, valid, binding and enforceable upon the provider in accordance with its 
terms and of foreign counsel (if applicable) in form and substance acceptable, 
and addressed to, the Agency and the Trustee; 

(5) the investment agreement shall provide that if during its term 

(i) the provider's rating by either S&P or Moody's falls below "AA-" or 
"Aa3", respectively (but not below "A-" or "A3", respectively), the provider 
shall, at its option, within ten (10) days of receipt of publication of such 
downgrade, either (a) collateralize the investment agreement by delivering or 
transferring in accordance with applicable state and federal laws ( other than 
by means of entries on the provider's books) to the Agency, the Trustee or a 
third party acting solely as agent therefor (the "Holder of the Collateral") 
collateral ( of the type and having a market value as approved by the 
Comptroller of the City) free and clear of any third-party liens or claims, 
provided, however, that the provider can only exercise its option under this 
clause (a) if the Trustee shall receive a Rating Confirmation with respect 
thereto; or (b) repay the principal of and accrued but unpaid interest on the 
investment with no penalty or premium to the Agency or the Trustee, and 

(ii) the provider's rating by either S&P or Moody's is withdrawn or 
suspended or falls below "A-" or "A3", respectively, the provider must, at the 
direction of the Agency or the Trustee (who shall give such direction, if so 
directed by the Comptroller of the City), within ten (10) days of receipt of 
such direction, repay the principal of and accrued but unpaid interest on the 
investment, in either case with no penalty or premium to the Agency or the 
Trustee, and 

( 6) the investment agreement shall state and an opinion of counsel to the provider 
addressed to the Agency and the Trustee shall be rendered, in the event 
collateral is required to be pledged by the provider under the terms of the 
investment agreement, at the time such collateral is delivered, that the holder 
of the Collateral has a perfected first priority security interest in the collateral, 
any substituted collateral and all proceeds thereof (in the case of bearer 
securities, this means the holder of the Collateral is in possession); and 

(7) the investment agreement must provide that if during its term 

(i) the provider shall default in its payment obligations, the provider's 
obligations under the investment agreement shall, at the direction of the 
Agency or the Trustee (who shall give such direction, if so directed by the 
Comptroller of the City), be accelerated and amounts invested and accrued 
but unpaid interest thereon shall be repaid to the Agency or the Trustee, as 
appropriate, and 



(ii) the provider shall become insolvent, not pay its debts as they become 
due, be declared or petition to be declared bankrupt, etc. ("event of 
insolvency"), the provider's obligations shall automatically be accelerated 
and amounts invested and accrued but unpaid interest thereon shall be 
repaid to the Agency or the Trustee, as appropriate. 

(k) Any other investment, whether similar or dissimilar to any of the 
foregoing, to the extent that the Trustee (if so directed by the Comptroller of the City) shall 
receive a Rating Confirmation with respect thereto. 

Qualified Swap shall mean, to the extent from time to time permitted by law, with respect 
to Bonds, any financial arrangement (i) which is entered into by the Agency or the City with an 
entity that is a Qualified Swap Provider at the time the arrangement is entered into, (ii) which is a 
cap, floor or collar; forward rate; future rate; swap (such swap may be based on an amount equal 
either to the principal amount of such Bonds of the Agency as may be designated or a notional 
principal amount relating to all or a portion of the principal amount of such Bonds); asset, index, 
price or market-linked transaction or agreement; other exchange or rate protection transaction 
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. 
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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 2017 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 this Indenture. 

Redemption Price shall mean, with respect to any Bond or a portion thereof, the principal 
amount thereof to be redeemed in whole or in part, plus the applicable premium, if any, payable 
upon redemption thereof pursuant to such Bond or this Indenture. 

Refunded Bonds shall mean, with respect to a Series of Refunding Bonds, the Bonds 
refunded by such Refunding Bonds pursuant to Section 2. 7 of this Indenture. 

Refunding Bonds shall mean one or more series of Refunding Bonds issued, executed, 
authenticated and delivered under this Indenture. 

Refunding Escrow Trust Agreement shall mean the Refunding Escrow Trust Agreement, 
dated as of April 1, 2017, among the Agency, the District and the applicable Series Trustee, as 
escrow agent, and shall include any and all amendments thereof and supplements thereto 
hereafter made in conformity therewith. 

Related Security Documents shall mean all Security Documents other than this Indenture. 

Representation Letter shall mean the Blanket Issuer Letter of Representations from the 
Agency and the Trustee to DTC. 

Reserved Rights shall mean, collectively, 

(a) the right of the Agency to exercise in its own behalf its rights under the 
Installment Sale Agreement with respect to the payment and/or collection of Additional 
Payments due to the Agency in its own behalf under the Installment Sale Agreement; 

(b) the right of the Agency in its own behalf to receive all Opinions of 
Counsel, reports, financial statements, certificates, insurance policies, binders or 
certificates, or other notices or communications required to be delivered to the Agency 
under the Installment Sale Agreement; 

( c) the right of the Agency to grant or withhold any consents or approvals 
required of the Agency under the Installment Sale Agreement; 

( d) the right of the Agency to enforce or otherwise exercise in its own behalf 
all agreements of the School Parties with respect to ensuring that the Facilities shall 
always constitute a qualified "project" as defined in and as contemplated by the IDA Act 
and the Syracuse Schools Act; 
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( 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 ofthe 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. 

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 and the Tax Compliance Documents. 
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Series shall mean all of the Bonds designated as being of the same series authenticated 
and delivered on original issuance in a simultaneous transaction, and any Bonds thereafter 
authenticated and delivered in lieu thereof or in substitution therefor pursuant to 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 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 2008 Facilities shall mean those facilities identified on Exhibit A to the 
Installment Sale Agreement. 

Series 2008 Indenture shall mean the Indenture of Trust (Series 2008 Project), dated as 
of March 1, 2008, between the Agency and Manufacturers and Traders Trust Company, as 
Trustee, as same may be amended or supplemented from time to time. 

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 2010 Indenture shall mean the Indenture of Trust (Series 2010 Project), pursuant 
to which the Series 2010 Bonds were issued. 

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 2017 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 2008 
Indenture and the Trustee under the Series 2010 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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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 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. 
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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 April 1, 2017 

$29,260,000 
City of Syracuse Industrial Development Agency 

School Facility Revenue Refunding Bonds 
(Syracuse City School District Project), Series 2017 



PLEDGE AND ASSIGNMENT 

THIS PLEDGE AND ASSIGNMENT dated as of April 1, 2017 (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, 7th 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 Refunding Bonds (Syracuse City School 
District Project), Series 2017, in the aggregate principal amount of $29,260,000 (the "Series 
2017 Bonds") issued pursuant to a certain Indenture of Trust (Series 2017 Project), dated as of 
April 1, 2017 (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 
Agreemenf'), 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"), and 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 together with the Original Agreement, the First Amended Agreement, the 
Second Amended Agreement and the Third 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 
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received by it, or to present or file any claim, or to take any other action to collect or enforce the 
payment of any amounts which may have been assigned to it or to which it may be entitled 
hereunder at any time or times. 

The Agency hereby irrevocably constitutes and appoints the Trustee its true and lawful 
attorney, with power of substitution for the Agency and in the name of the Agency or in the 
name of the Trustee, for the use and benefit of the Trustee, to ask, demand, require, receive, 
collect, compromise, compound and give discharges and releases of all claims for any and all 
moneys due or to become due under or arising out of the Agreement ( except for claims relating 
to moneys due or to become due with respect to the Reserved Rights) and to endorse any checks 
and other instruments or orders in connection therewith, and, if any "Event of Default" specified 
in the Indenture or the Series 2017 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 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 Agreement is in full force and 
effect; (b) that the Agency is not in default under the 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 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. 

All covenants, stipulations, promises, agreements and obligations of the Agency 
contained in this Pledge and Assignment, the Indenture, the Series 2017 Bonds, the 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 
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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 2017 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. 

- 3 -
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_st1N WITNESS WHEREOF, the Agency has duly executed this Pledge and Assignment 
this _I_ day of April, 2017. 

STATEOFNEWYORK ) 
) SS.: 

COUNTY OF ONONDAGA) 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOP NTAGENCY 

By: 

tOR! L. McROBBIE 
Notary Public, State of New York 

Qmilifird in Onondaga Co. No. 01MC5055591 
Commission Expires on Feb.12, 20 __ 

On the ~~ay of April, 2017, before me, the undersigned, personally appeared Wi11iam 
M. Ryan, 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. 

-4-
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NOTARY PUBLIC 
LORI l. ~AcP/lRR!E 

N0tary Pnl'lic, :,ta1•~ rl '.~\'I" York 
01:,1lifi"d :n 1):?1rlag:c 80 N" f1)1'fi''J,r''i~j] 

(),r:i'11iSS1on txp1res on i eli .. ! /, o,_ _ 



ACCEPTANCE 

MANUFACTURERS AND TRADERS TRUST COMPANY, as trustee (the 
"Trustee"), hereby accepts the foregoing pledge and assignment dated as of April 1, 2017 (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 
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 and the Third 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 / 7 11_ 
day of April, 2017. 

STATE OF NEW YORK ) 
) SS.: 

COUNTY OF ERIE ) 

MANUFACTURERS AND TRADERS TRUST 
COMPANY, as Trustee 

By: 
✓d---

Russell T. Whitley 
Assistant Vice President 

On the (l~ay of April, 2017 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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NOTAY PUBLIC 

STEVEN J. WATTIE 
Uc. tl01WA4999121 

Notary Publlo-8late of New York 
QUallllld In Erie County 

My CClmmlNlan Expires JULY 20, 28111' 
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ACKNOWLEDGEMENT BY SCHOOL PARTIES OF ASSIGNMENT 
OF AGENCY'S RIGHTS UNDER 

INSTALLMENT SALE AGREEMENT (SERIES 2017 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 April 1, 2017 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"), 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 and the Third 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 April 1, 2017 (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] 
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IN WITNESS ~REOF, the undersigned have each caused this Acknowledgement to 
be duly executed this a.D day of April, 2017. 

CITY SCHOOL DISTRICT 
OF THE CITY OF SYRACUSE 

By: -~~1/\-1-4''.l{l....._.n.M<.:JLf..,....._____,..Jk~P~'A-=-----­
Suzfu; Slack 
Chief Financial Officer 
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CITY OF S~~E 

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

CITY SCHOOL DISTRICT OF CITY OF 
SYRACUSE 

By: 

By: 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BO 
its duly authorized agent 

r.' 



STATE OF NEW YORK 

COUNTY OF ONONDAGA 

) 
) ss.: 
) 

On the t? 'J'.h_ day of April, in the year 2017, 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.: 
) 

· Notary R I" 
DAVlD ~EAFLA 

~otal'Y Public, State of New Yorlc 
No. 01ZE600140 

Qualified in Onondaga County 11/1.,../ 
11,y Commisssion ExpiresJan.12 t?'-Ul '6 

On the I~ ·(b_ day of April, in the year 201 7, before me, the undersigned, 
personally appeared Stephanie A. Miner, 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. 

STATEOFNEWYORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

Notary 1c 
OAVlD S. ZEAFLA 

., tal'Y Public, State of New York 
"o No. 01ZE600140 
Qualified in Onond~ga County_ /In//{ 

vry commisssion ExpnresJan..12 v'"V 

,.Q~ 
On the ~ day of April, in the year 2017, 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. 
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Notary Public 

LAUREN ANNE Pl STELL 

NOTARY PUSUC:-STATE OF NEW YORK 

NO ©'1'?1:6178961 

OUALIFIEO t~ m.lONDAGA COUNTY 

MYC~ EXPIRES 12-17-2019 



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 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. 
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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 fact, expectations, restrictions 
and covenants which are in furtherance of the covenants contained in the Indenture of Trust 
(Series 2017 Project) (the "Indenture") dated as of April 1, 2017, between the Issuer and 
Manufacturers and Traders Trust Company, as trustee (the "Trustee"). On the date hereof, the 
Issuer is issuing $29,260,000 City of Syracuse Industrial Development Agency School Facility 
Revenue Refunding Bonds (Syracuse City School District Project), Series 2017 (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). The Issuer 
will acquire a license interest in certain facilities (the "Facilities"), which interest is being sold to 
the City of Syracuse (the "City") and the City School District of the City of Syracuse (the 
"SCSD") pursuant to the terms of an Installment Sale Agreement (Series 2008 Project) dated 
as of March 1, 2008 (the "Original Installment Sale Agreement"), as amended by Amendment 
No. 1 to Installment Sale Agreement dated as of July 1, 2009 (the "First Amendment"), 
Amendment No. 2 to Installment Sale Agreement (Series 2010 Project) dated as of 
December 1, 2010 (the "Second Amendment"), Amendment No. 3 to Installment Sale 
Agreement (Series 2011 Project) dated as of July 1, 2011 (the "Third Amendment") and 
Amendment No. 4 to the Installment Sale Agreement (Series 2017 Project) dated as of April 
1, 2017 (the "Fourth Amendment" and collectively with the Original Installment Sale 
Agreement, the First Amendment, Second Amendment and the Third Amendment, the 
"Installment Sale Agreement"), each among the Issuer, the City, the SCSD and the Syracuse 
Joint Schools Construction Board (the "SJSCB"). 

Section 1.2 Authorization of Issuance. The Bonds are being issued pursuant to the 
Constitution and statutes of the State of New York (the "State"), including particularly (A) the 
New York State Industrial Development Agency Act, constituting Title 1 of Article 18-A of the 
General Municipal Law, as amended (the "Enabling Act"); (B) Chapter 641 of the 1979 Laws of 
New York State, as amended (together with the Enabling Act, the "IDA Act"); and (C) Chapter 5 
Part A-4 of the Laws of 2006 of New York State, as amended (the "Syracuse Schools Act"). 
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Section 1.3 Delivery of the Bonds. The Bonds are being delivered to Raymond 
James & Associates, Inc., as representative of the underwriters (the "Underwriter"), on the date 
hereof. 

Section 1.4 Reliance on Other Parties. The expectations of the Issuer concerning 
uses of the Proceeds (as hereinafter defined) of the Bonds and other matters are based in whole 
or in part upon representations, certifications, warranties and covenants of the SJSCB, the City 
and the SCSD (referred to hereinafter collectively as the "Borrowing Entities") and other parties 
set forth in this Tax Certificate and the Exhibits hereto, including the representations of the 
Underwriter (as defined below) contained in Exhibit A hereto. To the extent that the Issuer 
makes any representation in this Tax Certificate concerning any action to be taken or expected to 
be taken by the Borrowing Entities, it does so in reliance on the representations of the respective 
Borrowing Entities set forth in the Tax Questionnaire completed by the Borrowing Entities and 
the Borrowing Entities' Arbitrage and Use of Proceeds Certificate dated April 20, 2017 (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 1.6 Definitions. Capitalized terms used herein which are not otherwise 
defined herein shall have the respective meanings set forth in the Indenture or, if not defined in 
the Indenture, in the Arbitrage Certificate. Unless the context otherwise requires, the following 
capitalized terms have the following meanings for purposes of this Tax Certificate (such 
meanings to be equally applicable to both the singular and plural forms of the terms defined): 

"Arbitrage Certificate" shall mean the Arbitrage and Use of Proceeds Certificate dated 
April 20, 2017, executed and delivered by the SCSD, the City and the SJSCB. 

"Bond Year" shall mean for federal tax purposes, the period beginning on the Closing 
Date and ending on April 20, 2022 or such other shorter period that the Issuer may select, and 
each successive one-year or shorter period thereafter. 

"Closing Date" shall mean April 20, 2017, the date of initial issuance and physical 
delivery of the Bonds. 

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

"Eligible Gross Proceeds" shall mean Gross Proceeds of the Bonds, excluding: 
(i) amounts in a bona fide debt service fund ( e.g., the Bond Fund), (ii) amounts in a reasonably 
required reserve or replacement fund, and (iii) amounts that as of the Closing Date are not 
reasonably expected to be Gross Proceeds but that became Gross Proceeds after the end of the 
six month spending period of the Six Month Expenditure Rule. 

"Escrow Agreement" shall mean the Refunding Escrow Trust Agreement dated as of 
April 1, 2017, among the Issuer, the SCSD and the Refunded Bonds Trustee. 

"Escrow Fund'' shall mean the irrevocable refunding escrow established with the 
Refunding Bonds Trustee under the Escrow Agreement. 
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"Fair Market Value" of an Investment shall have the following meanings: 

(a) In General. Except as elsewhere specifically stated below, the Fair Market Value 
of an Investment is the price at which a willing buyer would purchase the Investment from a 
willing seller in a bona fide, arm's-length transaction. 

(b) Treasury Obligation. The Fair Market Value of a Treasury Obligation that is 
purchased directly from the United States Treasury is its purchase price. 

(c) Certificate o(Deposit. The Fair Market Value of a certificate of deposit with a 
fixed interest rate, a fixed payment schedule and a substantial penalty for early withdrawal is its 
purchase price, provided the Yield on the certificate of deposit is not less than (i) the Yield on 
reasonably comparable direct obligations of the United States, and (ii) the highest Yield 
published by the provider and currently available from the provider on reasonably comparable 
certificates of deposit offered to the public. 

(d) Guaranteed Investment Contracts and Yield Restricted Defeasance Escrows. The 
Fair Market Value of a guaranteed investment contract or an investment purchased for a Yield 
restricted defeasance escrow is its purchase price, provided the Issuer makes a bona fide 
solicitation for such contract that satisfies all of the following requirements: 

(i) 
providers. 

The bid specifications are in writing and are timely forwarded to potential 

(ii) The bid specifications include all material terms of the bid; material terms 
are defined as terms that may directly or indirectly affect the Yield or cost of the 
investment. 

(iii) The bid specifications include a statement notifying potential providers 
that submission of a bid is a representation that the potential provider did not consult with 
any other potential provider about its bid, that the bid was determined without regard to 
any other formal or informal agreement that the potential provider has with the Issuer or 
any other Person (whether or not in connection with the bond issue), and that the bid is 
not being submitted solely as a courtesy to the Issuer or any other Person for purposes of 
satisfying the requirements of the applicable provisions of the Treasury Regulations. 

(iv) The terms of the bid specifications are commercially reasonable, i.e., there 
is a legitimate business purpose for the term other than to increase the purchase price or 
reduce the Yield of the investment (for example, for solicitations of investments for a 
Yield restricted defeasance escrow, the hold firm period must be longer than the Issuer 
reasonably requires). 

(v) With respect to purchases of guaranteed investment contracts only, the 
terms of the solicitation take into account the reasonably expected deposit and draw down 
schedule for the amounts to be invested. 
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(vi) All potential providers have an equal opportunity to bid; for example, no 
potential provider is given the opportunity to review other bids (i.e., a last look) before 
providing a bid. 

(vii) At least three (3) reasonably competitive providers are solicited for bids; 
reasonably competitive provider is a provider that has an established industry reputation 
as a competitive provider of the investments being purchased. 

(A) The bids received must meet all of the following requirements: 

(i) The Issuer receives at least three (3) bids from providers that the Issuer 
solicited under a bona fide solicitation, which bids meet the requirements set forth 
immediately above and that do not have a material financial interest in the issue. A lead 
underwriter in a negotiated underwriting transaction is deemed to have a material 
financial interest in the issue until fifteen (15) days after the Issue Date of the issue. In 
addition, any entity acting as financial advisor with respect to the purchase of the 
investment at the time the bid specifications are forwarded to potential providers has a 
material financial interest in the issue. A provider that is a related party to a Person that 
has a material financial interest in the issue is deemed to have a material financial interest 
in the issue. 

(ii) At least one (1) of the three (3) bids received is from a reasonably 
competitive provider of such types of investments, as described in paragraph (vii) above. 

(iii) If the Issuer uses an agent to conduct the bidding process, the agent did 
not bid to provide the investment. 

(B) The winning bid is: 

(i) In the context of a guaranteed investment contract, the highest yielding 
bonafide bid (determined net of any broker's fees). 

(ii) In the context of investments other than guaranteed investment contracts, 
the lowest cost bonafide bid (including any broker's fees). The lowest cost bid is either 
the lowest cost bid for the portfolio or, if the Issuer compares the bids on an investment 
by investment basis, the aggregate cost of a portfolio comprised of the lowest cost for 
each investment. Any payment received by the Issuer from a provider at the time the 
investment is purchased (e.g., an escrow float contract) for a Yield restricted defeasance 
escrow under a bidding procedure meeting the requirements of this definition is taken 
into account in determining the lowest cost bid. 

In general, the lowest cost bonafide bid (including any broker's fee) may not be 
greater than the cost of the most efficient portfolio comprised exclusively of SLGS. The 
cost of the most efficient portfolio of SLGS is to be determined at the time that bids are 
required to be submitted pursuant to the terms of the bid specifications. This requirement 
to compare to the most efficient SLGS portfolio does not apply if SLGS are not available 
for purchase on the date that bids are required to be submitted because sales of those 
securities have been suspended. 
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The provider of the investments or the obligor on the guaranteed investment 
contract certifies the administrative costs that it pays ( or expects to pay), if any, to third 
parties in connection with supplying the investment. 

The Issuer must retain the following records with the bond documents until three 
(3) years after the last outstanding bond is redeemed: 

(i) For guaranteed investment contracts, a copy of the contract, and for other 
types of purchases, the purchase agreement or confirmation. 

(ii) The receipt or other record of the amount actually paid by the Issuer for 
the investment, including a record of any administrative costs paid by the Issuer to third 
parties and the certification of such costs. 

(iii) For each bid that is submitted, the name of the Person and entity 
submitting the bid, the time and date of the bid and the bid results. 

(iv) The bid solicitation form and, if the terms of the purchase agreement or 
the guaranteed investment contract deviated from the bid solicitation form or a submitted 
bid is modified, a brief statement explaining the deviation and stating the purpose of the 
deviation. If the Issuer replaces an investment in the winning bid portfolio with another 
investment, the purchase price of the investment must be bid under a bidding procedure 
meeting the requirements of this definition. 

(v) For purchases of investments other than guaranteed investment contracts, 
the most efficient portfolio of SLGS, determined at the time that the bids were required to 
be submitted pursuant to the terms of the bid specifications. 

"Fixed Yield Issue" shall mean any issue if each bond that is part of such issue is a bond 
whose Yield is fixed and determinable on the issue date. For purposes of this rule, two (2) bonds 
whose Yields are not so fixed and determinable are treated as a single fixed yield bond if such 
aggregate Yield treatment would result in the single bond being a fixed yield bond and the terms 
of the bond do not contain any feature that could distort the aggregate fixed Yield from what it 
would be if a single fixed yield bond were issued. 

"Gross Proceeds" shall have the meaning used in Section 1.148-1 (b) of the Treasury 
Regulations, and generally means all Proceeds and Replacement Proceeds. 

"Investment" shall mean Investment Property and any tax-exempt bond. 

"Investment Proceeds" shall mean any amounts actually or constructively received from 
investing Proceeds. 

"Investment Property" shall mean (i) any security (within the meaning of Section 
165(g)(2)(A) or (B)); (ii) any obligation (other than tax-exempt obligations which are not 
"specified private activity bonds" within the meaning of Section 57(a)(5)(C) of the Code), 
interests in certain regulated investment companies and demand deposit SLGS; (iii) any annuity 
contract within the meaning of Section 72 of the Code; (iv) any residential real property for 
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family units not located within the jurisdiction of the SCSD and which is not required to 
implement a court-ordered or approved housing desegregation plan; or (v) any investment-type 
property (including a contract that would be a hedge (within the meaning of Section l.148-4(h) 
of the Treasury Regulations), except that it contains a significant investment element) that is held 
as a passive vehicle for the production of income (including any prepayment for property or 
services if a principal purpose of prepayment is to receive an investment return from the time the 
prepayment is made until the time payment would otherwise have been made). 

"Nonpurpose Investment" shall mean any Investment Property in which Gross Proceeds 
are invested other than Purpose Investments. 

"Opinion of Bond Counsel" shall mean a written opinion of counsel nationally recognized 
in the area of municipal finance to the effect that such action or inaction described in said 
opinion will not impair the exclusion of interest on the Bonds from gross income for purposes of 
federal income taxation. 

"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 encounter financial 
difficulties. An amount is also treated as pledged to pay principal or interest on the Bonds if it is 
held under an agreement to maintain the amount at a particular level for the direct or indirect 
benefit of the bondowners or a guarantor of the Bonds; however, such amount will not be treated 
as pledged if: (i) the Issuer or any of the Borrowing Entities or a substantial beneficiary of the 
Bonds may grant rights in the amount that are superior to the rights of the bondowners, or (ii) the 
amount is not in excess of the purpose for which it was established, the required level is tested no 
more frequently than every six (6) months, and the amount may be spent without any substantial 
restriction other than a requirement to replenish the amount by the next testing date. 

"Present Value" or "PJ/'' means the amount determined by using the following formula: 

FV 
PV = (l+i)n 

where i equals the discount rate divided by the number of compounding intervals in a 
year and n equals the sum of (i) the number of whole compounding intervals for the period 
beginning on the date as of which Present Value is computed and ending on the date the amount 
is to be received or paid or on a Computation Date; and (ii) a fraction, the numerator of which is 
the length of any short compounding interval during such period and the denominator of which is 
the length of a whole compounding interval. 

"Prior Indenture" shall mean the Indenture of Trust (Series 2008 Project) dated as of 
March 1, 2008, by and between the Issuer and the Refunded Bonds Trustee. 

"Private Use" shall have the meaning set forth in Section 2.9(b) of this Tax Certificate. 
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"Proceeds" shall mean any Sale Proceeds, Investment Proceeds, and Transferred 
Proceeds, as defined in Section 1.148-l(b) of the Treasury Regulations, if any, other than 
amounts actually or constructively received with respect to a Purpose Investment that are 
properly allocable to the immaterially higher yield under Section l.148-2(d) of the Treasury 
Regulations or to qualified administrative costs recoverable under Section\ l.148-5(e) of the 
Treasury Regulations. 

"Purpose Investment" shall mean an investment that is acquired to carry out the 
governmental purpose of the Bonds. For purposes of the Bonds, the Installment Sale Agreement 
is a Purpose Investment, 

"Rebate Requirement" shall mean the amount of rebatable arbitrage computed as of the 
last day of any Bond Year in the manner described in Section 1.148-3 of the Treasury 
Regulations. 

"Refunded Bonds" shall mean the City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds (Syracuse City School District Project), Series 2008A in the 
original aggregate principal amount of $49,230,000. 

"Refunded Bonds Trustee" shall mean Manufacturers and Traders Trust Company, as 
trustee under the Prior Indenture. 

"Replacement Proceeds" . shall have the meaning set forth in Section 1.148-1 ( c) of the 
Treasury Regulations. 

"Reserve Account Credit Facility" shall mean the Municipal Bond Debt Service Reserve 
Insurance Policy dated March 26, 2008 and delivered by Financial Security Assurance Inc. 

"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). 

"Sinking Fund'' shall have the meaning set forth in Section 1.148-1 ( c )(2) of the Treasury 
Regulations, and generally means a debt service fund, redemption fund, reserve fund, 
replacement fund or any similar fund to the extent that such fund is reasonably expected to be 
used directly or indirectly to pay principal or interest on the Bonds. 

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

"SLGS'' shall mean a U.S. Treasury Book Entry Securities, State and Local Government 
Series. 

"Spendable Proceeds" shall mean the Sale Proceeds, less any Sale Proceeds used to 
finance a reasonably required reserve fund or replacement fund and as part of the minor portion. 

"State" shall have the meaning set forth in Section 1.2 of this Tax Certificate. 
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"Tax Certificate" shall mean this Tax Certificate executed by the Issuer on April 20, 
2017. 

"Tax-Exempt Bond'' shall mean any bond the interest on which is excludable from gross 
income under Section 103 of the Code. For purposes of Section 148 of the Code, Tax-Exempt 
Bond includes: (i) an interest in a regulated investment company to the extent that at least 
ninety-five percent (95%) of the income to the holder of the interest is interest that is excludable 
from gross income under Section 103 of the Code, and (ii) SLGS. 

"Tax-Exempt Obligation" shall mean any obligation the interest on which is excludable 
from gross income under Section 103 of the Code. 

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

"Treasury Regulations" shall mean such regulations (including final, temporary and 
proposed) promulgated by the United States Department of the Treasury, including Treasury 
Regulations issued pursuant to Section 103 of the Internal Revenue Code of 1954, as amended, 
and Sections 103 and 141 through 150, inclusive, of the Code. 

"Underwriter" shall mean Raymond James & Associates, Inc., as representative of the 
Underwriters. 

"Verification Report" shall mean a report entitled "Verification Report for the School 
Facility Revenue Refunding Bonds (Syracuse City School District Project) Series 2017" dated 
April 20, 2017 prepared by Causey Demgen & Moore P.C. and attached hereto as Exhibit B. 

"Yield'' shall mean the yield computed on an issue of obligations under Section 1.148-4 
of the Treasury Regulations and on an Investment under Section 1.148-5 of the Treasury 
Regulations in either case by compounding interest at the end of each compounding interval. 

(a) When used with respect to a Fixed Yield Issue, Yield means that discount 
rate that, when used in computing the Present Value of (i) all unconditionally payable 
payments of principal and interest of or on the bonds included in such Fixed Yield Issue, 
(ii) all unconditionally payable fees for Qualified Guarantees (as defined in Treasury 
Regulation Section 1.148-4(f) and Qualified Hedges (as defined in Treasury Regulation 
1.48-4(h)(2)) on such bonds, and (iii) all fees expected to be paid for Qualified 
Guarantees and Qualified Hedges produces an amount equal to the sum of the Present 
Value of the aggregate Issue Prices of the bonds comprising the issue ( determined using 
the same discount rate used to determine the Present Value of payments for principal, 
interest and Qualified Hedges and Qualified Guarantees). The Yield is computed as of 
the issue date of the Fixed Yield Issue by treating each bond included in the issue that is 
either subject to mandatory or contingent early redemption or to certain optional 
redemption provisions as being redeemed on its expected early redemption date for an 
amount equal to its Value on that date. If a fixed yield bond (i) is subject to optional 
redemptions within five (5) years of its issue date and the Yield not taking into account 
the optional redemption is more than one-eighth (1/8) of one percent (1 %) above its Yield 
assuming the early redemption; (ii) is issued at an issue price that exceeds the stated 
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redemption price at maturity by more than one-quarter (1/4) of one percent (1 %) 
multiplied by the product of the stated redemption price to maturity and the number of 
complete years to the first optional redemption date for the bond; or (iii) bears interest at 
increasing interest rates, the Yield on the issue including such Fixed Yield Bond is 
computed by treating the fixed yield bond as redeemed at its stated redemption price on 
the optional redemption date that produces the lowest Yield on the issue. No adjustment 
will be made on any Computation Date to the Yield on a Fixed Yield Issue as computed 
on its issue date unless redemption rights are subsequently transferred to a third party or 
termination payments are received with respect to Qualified Hedges. The Yield on a 
fixed yield bond is calculated in the same manner as Yield on a Fixed Yield Issue. 

(b) When used with respect to any Investment allocated to an Issue, Yield 
means the Yield on the Investment computed using the same compounding interval and 
financial conventions used to calculate the Yield on the issue of obligations to which it is 
allocated. The Yield on an Investment allocated to an issue is the discount rate that, 
when used on the date the Investment is first purchased with Gross Proceeds or allocated 
to Gross Proceeds of the issue to compute the Present Value on that date of all 
unconditionally payable nonpurpose receipts from the Investment, produces an amount 
equal to the Present Value on that date of all unconditionally payable nonpurpose 
payments for the Investment. 

ARTICLE II 

EXPECTATIONS AND WARRANTIES OF THE ISSUER 

Section 2.1 Single Issue. The Issuer represents that all of the Bonds have been sold at 
substantially the same time, have been sold pursuant to the same plan of financing and are 
reasonably expected to be paid from substantially the same source of funds, determined without 
regard to guarantees from unrelated parties. The Issuer represents that no other governmental 
obligations: (i) have been or will be sold within fifteen (15) days prior to or after the sale of the 
Bonds, (ii) have been or will be sold pursuant to the same plan of financing, and (iii) are 
reasonably expected to be paid out of substantially the same source of funds as the Bonds, 
determined without regard to guarantees from unrelated parties. 

Section 2.2 Registered Form. The Bonds are being issued in registered form. 

Section 2.3 No Federal Guarantee. The Issuer represents, warrants and covenants 
that it will not directly or indirectly use or permit the use of or otherwise invest any Proceeds of 
the Bonds or any other funds of the Issuer or take or omit to take any action that would cause the 
Bonds to be obligations which are "federally guaranteed" within the meaning of Section 149(b) 
of the Code. In furtherance thereof, the Issuer will not allow the payment of the principal or 
interest with respect to the Bonds to be guaranteed (directly or indirectly) in whole or in part by 
the United States or any agency or instrumentality thereof. The Issuer also will not, except as 
provided in the next sentence, use five percent (5%) or more of the Proceeds of the Bonds to 
make or finance loans the payment of the principal or interest with respect to which are 
guaranteed (directly or 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 
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the Bonds in federally insured deposits or accounts. However, Proceeds of the Bonds may be 
invested without regard to the limitation in this Section 2.3 as follows: investments in any bona 
fide debt service fund, investments in any reasonably required reserve or replacement fund (as 
defined in Section 148( d) of the Code), investments in obligations issued by the United States 
Department of the Treasury and other investments as permitted in Treasury Regulations ( e.g., 
obligations issued pursuant to Section 21B(d)(3) of the Federal Home Loan Bank Act, as 
amended by Section 511 of the Financial Institutions Reform, Recovery and Enforcement Act of 
1989, or any successor provision). 

Section 2.4 Purpose of Bonds. 

(a) The Refunded Bonds were issued pursuant to the Prior Indenture (A) to finance 
certain design costs relating to Blodgett School, Dr. Weeks Elementary School, Clary Middle 
School, Shea Middle School, H. W. Smith Elementary School and Fowler High School; (B) to 
finance a portion of the costs of (1) the construction of an addition to, and rehabilitation of, the 
Institute of Technology at Syracuse Central and the acquisition and installation therein of 
Equipment and (2) construction and rehabilitation of the Middle School Project, the Fowler 
Project, the Smith Project and the Weeks Project (collectively, the "Facilities") for the SCSD; 
and ( C) to provide moneys to establish certain reserves and pay various costs of issuance and 
related fees with respect to the Refunded Bonds. 

(b) The Refunded Bonds maturing on May 1, 2017 and May I, 2018 (the "Non-
Callable Bonds") will be refunded on their respective maturity dates. The Refunded Bonds 
maturing on May 1, 2019 through and including May 1, 2030 (the "Callable Bonds") will be 
redeemed prior to maturity at a redemption price equal to one hundred percent (100%) of the par 
amount thereof not later than May 1, 2018 (the "Redemption Date"), which is the first optional 
redemption date for the Callable Bonds. 

Section 2.4 Useful Life. The Issuer represents, warrants and covenants that the 
weighted average maturity of the Bonds does not exceed one hundred twenty percent (120%) of 
the average reasonably expected economic life of the Facilities financed by the Proceeds of the 
Bonds. Land was not taken into account in determining the average economic life of such 
Facilities and costs. 

Section 2.5 No Hedge Bonds. The SCSD and the City represented with respect to the 
Refunded Bonds that they reasonably expected on the Issue Date of the Refunded Bonds that 
(a) at least 85% of the Spendable Proceeds of the Refunded Bonds would be expended on the 
costs associated with the construction and equipping of the Facilities within three years of the 
date of issuance thereof, and (b) not more than 50% of the proceeds of the Refunded Bonds 
would be invested in Nonpurpose Investments having a substantially guaranteed yield for four 
(4) years or more. Accordingly, the Bonds are not hedge bonds pursuant to Section 149(g)(3)(C) 
of the Code. 

Section 2.6 Use of Proceeds to Effect the Project. Pursuant to the Installment Sale 
Agreement (including, without limitation, Article III thereof), the Proceeds of the Bonds will be 
used by the SJSCB, as agent for the Issuer, to complete the Project. 
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Section 2.7 No Hedging Transactions. The Borrowing Entities do not expect to enter 
into any transactions to hedge interest rate risk with respect to the Bonds. 

Section 2.8 Bonds Not Private Activity Bonds. 

(a) The Borrowing Entities have represented in the Arbitrage Certificate that the 
application of the Proceeds of the Bonds to the purposes contemplated by the Installment Sale 
Agreement and the Indenture would not cause the Bonds (a) to meet either (i) the "private 
business" tests of Section 141 (b) of the Code, or (ii) the "private loan financing" test of 
Section 141 ( c) of the Code; or (b) to be "arbitrage bonds" within the meaning of Section 148 of 
the Code. 

(b) The Borrowing Entities have represented in the Arbitrage Certificate that: (i) the 
proceeds of the Bonds will be used exclusively to finance costs associated with the issuance of 
the Bonds and to refund the Refunded Bonds and costs related thereto, and (ii) except as set forth 
in Section 2.10 hereof, no portion of the Proceeds of the Bonds have been or will be used directly 
or indirectly in a trade or business carried on by a natural person or in any activity carried on by 
a person other than a natural person ("Private Use"), excluding, however, use by a state or local 
government unit and use as a member of the general public. In addition, each Borrowing Entity 
covenanted that no portion of the principal of or interest on the Bonds during the term thereof is, 
under the terms of the Bonds or any underlying arrangement, directly or indirectly, secured by 
any interest in property used or to be used for a Private Use or in payments in respect of property 
used or to be used for a Private Use or is to be derived from payments, whether or not to any of 
the Borrowing Entities, in respect of property or borrowed money used or to be used for a Private 
Use. 

( c) In the event that the Issuer is contacted by the Borrowing Entities seeking to 
increase the Private Use of the Project or private loans beyond that delineated in Section 2.9(b) 
above, the Issuer shall not approve such actions unless an Opinion of Bond Counsel is delivered 
to the Issuer and the Trustee. 

Section 2.9 Debt Service on the Bonds. The Borrowing Entities have represented in 
the Arbitrage Certificate that 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. 

Section 2.10 Information Reporting. The Issuer certifies that it has reviewed the 
Internal Revenue Service Form 8038-G to be filed in connection with the issuance of the Bonds 
(attached hereto as Exhibit D), and believes that all of the information contained in the 
Form 8038-G is true and complete. The Issuer covenants that such Form 8038-G will be filed no 
later than the fifteenth (15th) day of the second calendar month following the close of the 
calendar year quarter in which the Bonds are issued at the Internal Revenue Service Center, 
Ogden, Utah 84201. 
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ARTICLE III 

ARBITRAGE 

Section 3.1 Reasonable Expectations. This Article III states the reasonable 
expectations, statements of fact and representations of the Issuer with respect to the amount of 
the Proceeds of the Bonds and certain other funds. In reliance on the Verification Report and the 
representations made by the Borrowing Entities in the Arbitrage Certificate and on the basis of 
the following, the Issuer does not expect that the Bonds will be "arbitrage bonds" within the 
meaning of Section 148 of the Code. 

Section 3.2 Sale Proceeds. The Bonds were sold pursuant to the Purchase Contract. 
As a result of the sale of the Bonds, the Issuer will receive $33,844,438.34, which represents the 
aggregate principal amount of the Bonds in the amount $29,260,000.00, plus original issue 
premium on the Bonds in the amount of $4,663,314.10, for a subtotal of $33,923,314.10 (the 
"Sale Proceeds"), less underwriting discount of $78,875.76. The Sale Proceeds in the amount of 
$32,766,130.34 will be deposited in the Escrow Fund on the Issue Date (the "Refunding 
Proceeds"). The remaining portion of the Sale Proceeds will be used to pay the costs of the 
issuance with respect to the Bonds in the amount of $360,439.81 as set forth on Exhibit A to the 
Arbitrage Certificate and the amount of $717,868.19 of the Sale Proceeds will be deposited in 
the Bond Fund and used to pay debt service on the Bonds. 

Section 3.3 Application of Sale Proceeds of the Bonds and Other Amounts. The 
Sale Proceeds of the Bonds and other amounts described in Section 4.02 will be deposited: 

Sources 
Sale Proceeds 
Refunded Bond Fund Release (Deposit to Escrow Fund) 

Total 
Uses 
Escrow Fund Deposits - Refunded Bonds 

Cash (Refunded Bond Fund Release) 
Treasury Obligations (Refunded Bond 

Fund Release ($4,032,412.52) 
Refunding Proceeds ($32,766,130.34) 

Deposit to Bond Fund for Interest on the Bonds 
Underwriter's Discount 
Costs of Issuance (including Contingency) 
Additional Proceeds 

Total 

$ 33,923,314.10 
4,032,412.52 

$ 37,955,726.62 

$ 40.64 

36,798,502.22 
717,868.19 
78,875.76 

360,000.00 
439.81 

$ 37,955,726.62 

As shown and stated above, the Refunding Proceeds in the amount of $32,766,130.34 and the 
Refunded Bond Fund Release in the amount of $4,032,412.52 will be deposited in the Escrow 
Fund for the Refunded Bonds, an irrevocable refunding escrow established therefor under the 
Escrow Agreement, and will be invested pursuant to the Escrow Agreement. A portion of the 
Refunded Bond Fund Release in the amount of $40.64 will be retained as initial cash in the 
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Escrow Fund for the Refunded Bonds. The remaining portions of the Refunded Bond Fund 
Release in the amount of $4,032,371.88, and the Refunding Proceeds will be used to purchase 
Treasury Obligations on April 20, 2017 (collectively, the "Invested Portion"). Copies of the 
Escrow Bidding Materials for such Treasury Obligations are attached hereto as Exhibit C. The 
Verification Agent, in its Verification Report, has verified the adequacy of the maturing Treasury 
Obligations in the applicable Escrow Fund and the interest thereon, together with the initial cash 
retained in such funds, (i) with respect to the Refunded Bonds, to pay the interest on the 
Refunded Bonds due on May 1, 2017 through and including the Redemption Date (as defined in 
Section 2.4 hereof), (ii) pay the redemption price of the Callable Bonds on the Redemption 
Date, and (iii) pay the principal of the Non-Callable Bonds on May 1, 2017 and November 1, 
2018. 

Section 3.4 Bond Fund Release; Debt Service Reserve Fund. Based on the 
information received from the Trustee, there was $4,032,412.52 on deposit in the Bond Fund for 
the Refunded Bonds ("Bond Fund Proceeds"). All of Bond Fund Proceeds will be released from 
the Prior Indenture in conjunction with the refunding (the "Refunded Bond Fund Release") and 
will be deposited in the Escrow Fund for the Refunded Bonds on the Issue Date and invested as 
described in Section 3 .3 hereof. As shown above, the Refunding Proceeds and the Refunded 
Bond Fund Release have been deposited to the Escrow Fund for the Refunded Bonds and a 
portion of which have been used to purchase the Treasury Obligations. Pursuant to Section 
1.148-9( c )(2) of the Treasury Regulations, the Sale Proceeds and other moneys deposited to the 
Escrow Fund must be allocated to the payment of principal, interest and redemption prices on the 
Refunded Bonds so that the expenditures of the Sale Proceeds is ratable with expenditures of 
such other moneys, except that other moneys held in a Bona Fide Debt Service Fund for the 
Refunded Bonds before the Issue Date must be allocated to the earliest maturing Treasury 
Obligations held in the Escrow Fund. Accordingly, the Refunded Bond Fund Release deposited 
in the Escrow Fund was either retained as initial cash or invested in the earliest maturing 
Treasury Obligations in the Escrow Fund, and will be used, in its entirety, to pay principal of or 
accrued interest on the Refunded Bonds on May 1, 2017, November 1, 2017 and May 1, 2018. 

Based on the information received from the Trustee, there was $050 on deposit in the 
account of the Debt Service Reserve Fund established for the Refunded Bonds under the Prior 
Indenture. The Reserve Account Credit Facility held by the Refunded Bonds Trustee in the 
account of the Debt Service Reserve Fund established for the Refunded Bonds under the Prior 
Indenture terminated by its terms upon defeasance of the Refunded Bonds. 

Section 3.5 No Overissuance. The Borrowing Entities have represented in the 
Arbitrage Certificate that the total Proceeds to be received by the Issuer from the sale of the 
Bonds and anticipated investment earnings thereon do not exceed the total of the amount 
necessary to finance the government purposes for which the Bonds are issued as described 
above. 

Section 3.6 Funds and Accounts. 

(a) 
Indenture: 

13329572.2 

General. The following funds and accounts are created and established under the 
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(i) Project Fund; 

(ii) Bond Fund and, within such Bond Fund, the (A) Principal Account, 
(B) the Interest Account, and (C) the Redemption Account; 

(iii) Debt Service Reserve Fund; 

(iv) Refunded Proceeds Fund; and 

(v) Rebate Fund. 

(b) Project Fund. In accordance with Section 5.2 of the Indenture, Sale Proceeds of 
the Bonds deposited in the Project Fund will be applied to pay costs relating to the issuance of 
the Bonds. 

( c) Bond Fund. In accordance with Section 5 .3 of the Indenture, amounts deposited 
to the Bond Fund will be applied, among other things, to the payment of principal, sinking fund 
installments and redemption price of and interest on the Bonds. 

(d) Debt Service Reserve Fund. No moneys are expected to be deposited in the Debt 
Service Reserve Fund. 

(e) Refunded Proceeds Fund. Unexpended Proceeds of the Refunded Bonds will be 
transferred to the Refunded Proceeds Fund. The SCSD and the City certify that Unexpended 
Proceeds are to be used to pay Capital Expenditures of the Facilities. 

(f) No Other Sinking or Pledge Fund. Each of the Borrowing Entities has certified 
in the Arbitrage Certificate that, other than the funds described in Sections 3.5(d) and 3.6(c), 
there are no Pledge Fund or any funds or accounts of the Issuer ( other than the Bond Fund) 
established pursuant to the Indenture which are reasonably expected to be used to pay debt 
service on the Bonds or which are pledged as collateral for the Bonds, for which there is a 
reasonable assurance that amounts therein or the investment income earned from such funds or 
accounts will be available to pay debt service on the Bonds in the event the SCSD or the City 
encounter financial difficulties. 

(g) Rebate Fund. The Borrowing Entities in the Arbitrage Certificate have 
covenanted not to use moneys on deposit in any fund or account in connection with the Bonds in 
a manner which will cause the Bonds to be arbitrage bonds within the meaning of Section 148 of 
the Code. To that end, the Rebate Fund is created under the Indenture. The Issuer shall deposit 
into the Rebate Fund any moneys received in accordance with this Tax Certificate for purposes 
of paying rebate to the United States Treasury Department and which is so identified. The 
amount required to be held in the Rebate Fund at any point in time is determined pursuant to the 
requirements of the Code, including particularly Section 148(£) of the Code and the Treasury 
Regulations promulgated thereunder. Moneys in the Rebate Fund are neither pledged to, nor 
expected to be used to, pay debt service on the Bonds. 
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Section 3. 7 Investment Restrictions. The Borrowing Entities have covenanted in the 
Arbitrage Certificate that amounts derived from the sale of the Bonds and the amounts deposited 
in the funds or accounts described above shall be invested as follows: 

(a) Project Fund- Costs of Issuance. Sale Proceeds of the Bonds deposited in the 
Project Fund to be applied to pay the costs of issuance of the Bonds may be invested at an 
unrestricted yield until expended, but in no event for a period to exceed 13 months from the date 
hereof. Investment earnings on such amounts may be invested at an unrestricted yield for a one 
(1) year period from the date of receipt and, thereafter, at a yield not in excess of the yield on the 
Bonds. All such amounts deposited in the Project Fund will be subject to the arbitrage rebate 
requirements of Section 148( f) of the Code. 

( c) Refunded Proceeds Fund. As of the Issue Date, all of the Gross Proceeds of the 
Refunded Bonds have been expended, except for a portion of the proceeds in the amount of 
$1,806,921.20 held in the Project Fund established under the Prior Indenture (the "Unexpended 
Proceeds") and the Refunded Bond Fund Release. The Unexpended Proceeds will be transferred 
to the Refunded Proceeds Fund established under the Indenture. Notwithstanding such transfer, 
the Unexpended Proceeds are for federal income tax purposes, allocated to the Refunded Bonds 
until the respective Transfer Date (as defined below). As the Refunded Bonds were issued more 
than two (2) years before the Issue Date, no exceptions to rebate, as applicable to the Refunded 
Bonds, apply to the Unexpended Proceeds. Based on the foregoing, portions of the Unexpended 
Proceeds, which remain unexpended on each date proceeds of the Bonds discharge a portion of 
the principal of the Refunded Bonds ( each, a "Transfer Date"), will become Transferred 
Proceeds of the Bonds and will cease to be proceeds of the Refunded Bonds as of such Transfer 
Dates pursuant to Section 1.148-1 0(i) of the Treasury Regulations, except that for purposes of 
Section 3.11, pursuant to Section 1.148-10(c)(3) of the Treasury Regulations, the Unexpended 
Proceeds are treated as Transferred Proceeds of the Bonds as of the Issue Date rather than the 
applicable Transfer Dates. The Borrowing Entities expect as of the date hereof that the Transfer 
Date will be May 1, 2018 which is the first date that proceeds of the Bonds will discharge a 
portion of the principal of the Refunded Bonds. 

(d) Restricted Investments. Unless otherwise approved by an Opinion of Bond 
Counsel, amounts that may not be invested at an unrestricted Yield, if any, will be invested in 
either (i) Nonpurpose Investments at a Fair Market price which produces a Yield not Materially 
Higher than the Yield on the Bonds, (ii) Treasury Obligations which produce a Yield not 
Materially Higher than the Yield on the Bonds, or (iii) Tax-Exempt Investments. 

Section 3.8 No Replacement. Relying upon representations and covenants made by 
the Borrowing Entities in the Arbitrage Certificate, the Issuer represents, warrants and covenants 
that no portion of the Proceeds of the Bonds will be used directly or indirectly to replace funds of 
the Issuer or the City, the SJSCB or the SCSD, respectively, or any related persons (within the 
meaning of Section 147(a)(2) of the Code) and used directly or indirectly to acquire Investment 
Property reasonably expected to produce a yield higher than the yield on the Bonds. 

Section 3.9 No Abusive Arbitrage Device or Overburdening of the Market. 
Relying upon representations and covenants made by the Borrowing Entities in the Arbitrage 
Certificate, the Issuer represents, warrants and covenants that the Bonds are not and will not be 
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part of a transaction or series of transactions that has the effect of: (i) enabling the Issuer or any 
related persons (within the meaning of Section 147(a)(2) of the Code) to exploit the difference 
between tax-exempt and taxable interest rates to obtain a material financial advantage, and 
(ii) overburdening the market for tax-exempt obligations in any manner, including, without 
limitation, selling bonds that would not otherwise be sold, or selling more bonds, or issuing them 
sooner, or allowing them to remain outstanding longer, than would otherwise be necessary. 

Section 3.10 Refunding Plan. On the date the Bonds were priced, SLGS were not 
available for purchase. The Treasury Obligations for the Escrow Fund were purchased using a 
bidding process intended to satisfy the requirements of Section 1.148-5(d)(6) of the Treasury 
Regulations. As set forth in the Verification Report, the Treasury Obligations acquired with the 
Refunding Proceeds deposited in the Escrow Fund will be invested at a Yield of 1.102576%. 
Such Yield is not higher than the Yield on the Bonds. 

Section 3.11 No Overissuance and No Excess Gross Proceeds. (a) Each of the 
Borrowing Entities hereby certifies that the proceeds of the Bonds, including Investment 
Proceeds, will not exceed the amount necessary for the purposes of the Bonds. For purposes of 
this Agreement, the term "proceeds" means the net amount (after payment of all expenses of 

·issuing the Bonds) beneficially received by the SCSD as a result of the sale of the Bonds, except 
that, for the purposes of this Article III, the term "proceeds" does not include pre-issuance 
accrued interest, if any, on the Bonds from their dated date to the Issue Date. 

(b) The proceeds of the Bonds, other than the proceeds that will be (i) used to pay 
principal, interest and call premium, if any, on the Refunded Bonds, (ii) used to pay pre-issuance 
accrued interest on the Bonds, and interest on the Bonds that accrues for a period up to the 
completion date of any Project refinanced by the Bonds, plus one (1) year, if any, (iii) allocated 
to a reasonably required reserve or replacement fund for the Bonds or Investment Proceeds of 
such a fund, (iv) used to pay the issuance costs of the Bonds, (v) used to pay the administrative 
costs of repaying the Refunded Bonds, or the costs of carrying and repaying the Bonds, or the 
reasonable, direct costs of acquiring and disposing of the investments of the Refunded Bonds, 
(vi) Transferred Proceeds allocable to expenditures for governmental purposes of the Refunded 
Bonds from which such Transferred Proceeds derive, if any, (vii) Replacement Proceeds in a 
sinking fund for the Bonds, if any, (viii) allocable to interest on Purpose Investments, (ix) used to 
pay Qualified Guarantee fees for the Bonds or the Refunded Bonds, and (x) used to pay fees for 
qualified hedge for the Bonds, will not exceed one percent ( 1 % ) of the Sale Proceeds. The 
portion of the Sale Proceeds of the Bonds in the amount of $718,868.19 deposited in the Bond 
Fund will be used to pay interest on the Bonds due November 1, 2017. The Unexpended 
Proceeds are expected to be used to pay expenditures for governmental purposes of the Refunded 
Bonds. 

Section 3.12 Universal Cap. On each Valuation Date, the SCSD shall value the 
Universal Cap (as defined in Treasury Regulation Section 1.148-6(b)(2)) and the Nonpurpose 
Investments allocable to the Bonds under the Universal Cap. Nonpurpose Investments in a 
Bona Fide Debt Service Fund such as the Bond Fund do not reduce the aggregate value of 
Nonpurpose Investments that may be allocated to the Bonds under the Universal Cap. 
Nonpurpose Investments cease to be allocated to the Bonds to the extent such Nonpurpose 
Investments have been expended for the governmental purpose of the Bonds, or to the extent the 
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value of such Nonpurpose Investments exceeds the value permitted to be allocated to the Bonds 
under the Universal Cap. To the extent Nonpurpose Investments cease to be allocated to the 
Bonds and the value of the Universal Cap exceeds the value of the remaining Nonpurpose 
Investment allocated to the Bonds, other Nonpurpose Investments may become allocated to the 
Bonds, provided that such Nonpurpose Investments are not already properly allocated to another 
bond issue and provided that such allocation does not cause the value of Nonpurpose 
Investments allocated to the Bonds to exceed the Universal Cap. 

Generally, if Gross Proceeds of the Bonds invested in Nonpurpose Investments exceed 
the Universal Cap on a Valuation Date, such Nonpurpose Investments cease to be allocated to 
the Bonds in the following order: 

(i) amounts allocable to Replacement Proceeds, 

(ii) amounts allocable to Transferred Proceeds, if any, 

(iii) amounts allocable to Sale Proceeds and Investment Proceeds of the Bonds. 

Where a Nonpurpose Investment ceases to be allocated to the Bonds, such Nonpurpose 
Investment may be reallocated to another bond issue subject, however, to the Universal Cap 
calculated with respect to such bond issue. A Nonpurpose Investment which is reallocated to 
another bond issue may be valued under the same valuation method pursuant to which it was 
valued for purposes of applying the Universal Cap with respect to the Bonds. 

Notwithstanding anything in this Agreement to the contrary, the failure to perform the 
determination of Non purpose Investments allocable to the Bonds as of a Valuation Date shall not 
be considered a violation of this provision if the value of Nonpurpose Investments allocated to 
the Bonds did not exceed the value of the Bonds outstanding on such date. 
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ARTICLE IV 

YIELD 

Section 4.1 Yield. For purposes of this Certificate, Yield is calculated as set forth in 
Section 148(b) of the Code and Sections 1.148-4 and 1.148-5 of the Treasury Regulations. The 
Underwriter has certified in the Certificate of the Underwriter attached as Exhibit A to this Tax 
Certificate that the issue price of the Bonds is $33,923,314.10, which represents the price at 
which the Bonds were sold to the public ( excluding bond houses, brokers, and other 
intermediaries). The Yield on the Bonds has been calculated by the Underwriter and verified in 
the Verification Report to be at least 2.076937%. 

- 18 -
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ARTICLEV 

REBATE 

Section 5.1 Undertakings. The Issuer and the Borrowing Entities, pursuant to the 
Indenture and the Installment Sale Agreement, have covenanted to comply with certain 
requirements of the Code. The Issuer acknowledges that the United States Department of the 
Treasury has issued Treasury Regulations with respect to certain of these undertakings, including 
the proper method for computing whether any rebate amount is due the federal government 
under Section 148(f) of the Code. In the Arbitrage Certificate, the City has agreed that it will 
undertake to determine ( or have determined on their behalf) what is required with respect to the 
rebate provisions contained in Section 148(f) of the Code from time to time and will undertake to 
comply with any requirements that may be applicable to the Bonds. The Issuer and the 
Borrowing Entities will undertake the methodology described in this Article V of this Tax 
Certificate, except to the extent inconsistent with any requirements of present or future law, 
regulations or future guidance issued by the United States Department of the Treasury or if the 
Issuer receives an Opinion of Bond Counsel. 

Section 5.2 Rebate Fund. A special fund designated the "Rebate Fund" has been 
established pursuant to Section 5.1 of the Indenture. Pursuant to the Indenture, the Trustee shall 
keep the Rebate Fund separate and apart from all other funds and moneys held by it. 

Section 5.3 Recordkeeping. In the Arbitrage Certificate, the Borrowing Entities have 
agreed to maintain all records relating to the Bonds, including, without limitation, the following 
documents that would be necessary for the calculation of arbitrage rebate pursuant to Section 148 
of the Code (and the Treasury Regulations promulgated thereunder) until the later of three (3) 
years after the last outstanding Bonds have retired: 

(a) Basic records and documents relating to the Bonds (including the Indenture, the 
Installment Sale Agreement and the opinion of Bond Counsel); 

(b) Documentation evidencing expenditure of Bond Proceeds; 

(c) Documentation evidencing use of the Project by public and private sources (e.g., 
copies of management contracts, research agreements, leases, etc.); 

( d) Documentation evidencing all sources of payment or security for the Bonds; and 

( e) Documentation pertaining to any investment of Bond proceeds (including the 
purchase and sale of securities, United States Treasury Securities - State and Local Government 
Series subscriptions, yield calculations for each class of investments, actual investment income 
received from the investment of Proceeds, guaranteed investment contracts, and rebate 
calculations). 

The Issuer hereby covenants to maintain all records relating to the requirements of the 
Code, including the requirements promulgated by Section 148 of the Code and the Treasury 
Regulations promulgated thereunder, and the representations, certifications and covenants set 
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forth in this Tax Certificate, including the documents described in this Section 5.3 until the date 
that is three (3) years after the last outstanding Bonds have been retired. If any of the Bonds are 
refunded by Tax-Exempt Obligations (the "Refunding Obligations"), the Issuer covenants to 
maintain all records required to be retained by this Section 5.3 until the later of the date three (3) 
years after the last outstanding Bonds have been retired or the date three (3) years after the last 
Refunding Obligations have been retired. 

Section 5.4 Rebate Requirement Calculation and Payment. 

(a) The Issuer represents, warrants and covenants that it will prepare or, with the City 
(see Section 5.8 below), cause to be prepared a calculation of the Rebate Requirement (which 
calculation shall be delivered to the Trustee upon request) with respect to the Bonds consistent 
with the rules described in this Section 5.4: (i) within fifty-eight (58) days after the close of the 
fifth Bond Year and each fifth Bond Year so long as any Bonds remain outstanding, and 
(ii) within fifty-eight (58) days after the first date on which there are no outstanding Bonds. The 
City and the SCSD have covenanted in the Arbitrage Certificate that the City and the SCSD, on 
behalf of the Issuer, shall deposit with the Trustee, or direct the Trustee to transfer from 
designated funds, an amount in the Rebate Fund as necessary to increase or decrease the sum 
held in the Rebate Fund for the Rebate Requirement. 

(b) For purposes of calculating the Rebate Requirement, (i) the aggregate amount 
earned with respect to a Nonpurpose Investment shall be determined by assuming that the 
Nonpurpose Investment was acquired for an amount equal to its fair market value (determined as 
provided in Section l.148-5(d)(6) of the Treasury Regulations) at the time it becomes a 
Nonpurpose Investment, and (ii) the aggregate amount earned with respect to any Nonpurpose 
Investment shall include any unrealized gain or loss with respect to the Nonpurpose Investment 
(based on the assumed purchase price at fair market value and adjusted to take into account 
amounts received with respect to the Nonpurpose Investment and earned original issue discount 
or premium) on the first date when there are no outstanding Bonds or when the investment 
ceases to be a Nonpurpose Investment. 

( c) The Issuer hereby directs the City to direct the Trustee to pay to the United States 
Department of the Treasury, out of the Rebate Fund (A) not later than sixty (60) days after the 
end of each five (5) year period beginning with the Closing Date, a payment equal to at least 
ninety percent (90%) of the Rebate Requirement with respect to the Bonds, calculated as of the 
date of such payment; and (B) not later than sixty (60) days after the first date when there are no 
outstanding Bonds, an amount equal to one hundred percent ( 100%) of the Rebate Requirement 
(determined as of the first date when there are no outstanding Bonds) plus any actual or imputed 
earnings on such Rebate Requirement, all as set forth in Section 1.148-3 of the Treasury 
Regulations and as determined by or on behalf of the Issuer. 

( d) Each payment required to be made pursuant hereto and relating to the Bonds shall 
be filed with the Internal Revenue Service Center, Ogden, Utah 84201, on or before the date 
such payment is due, and shall be accompanied by Internal Revenue Service Form 8038-T. The 
Issuer and the Trustee (to the extent such records were furnished or provided to the Trustee and 
were identified as such) must retain records of the calculations required by this Section 5.4 until 
six (6) years after the retirement of the last obligation of the Bonds. 
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Section 5.5 Exception from Rebate Requirement. 

(a) In General. Notwithstanding the foregoing provisions relating to the Rebate 
Requirement, the Rebate Requirement shall not be required to be paid if the Gross Proceeds of 
the Bonds are expended in a manner which satisfies one of the exceptions to the Rebate 
Requirement described in this Section 5.5. In the event that one of the exceptions to the Rebate 
Requirement is not satisfied, the Issuer shall calculate, or with the assistance of the City shall 
cause to be calculated, and the City or the SCSD on behalf of the Issuer shall pay, the Rebate 
Requirement with respect to such Proceeds in accordance with the provisions of this Article V. 

(b) Eighteen-Month Expenditure Rule. The Issuer shall not be required to calculate 
the Rebate Requirement with respect to Eligible Gross Proceeds if the requirements of Treasury 
Regulation Section l.148-7(d) (the "Eighteen-Month Expenditure Rule") are satisfied. 

(i) Eligibility. The Issuer will be eligible for the Eighteen-Month 
Expenditure Rule only if the following requirements are met: (a) the Eligible Gross 
Proceeds are expended for the governmental purposes of the issue in accordance with the 
spend-down schedule referred to in Section 5.5(c)(ii) hereof, and (b) all of the Eligible 
Gross Proceeds qualify for an initial three (3) year temporary period (as described in 
Treasury Regulation Section l.148-2(e)(2)). 

(ii) Spend-Down Schedule. The Eligible Gross Proceeds must be spent for the 
governmental purposes of the issue in accordance with the following amounts and time 
periods beginning on the Closing Date: (a) at least fifteen percent (15%) of such Eligible 
Gross Proceeds within six (6) months, (b) at least sixty percent (60%) of such Eligible 
Gross Proceeds within twelve (12) months, and (c) one hundred percent (100%) of such 
Eligible Gross Proceeds within eighteen (18) months. For purposes of determining 
compliance with the first and second spending periods described above, the amount of 
Investment Proceeds included in Eligible Gross Proceeds is determined based on the 
Issuer's reasonable expectations based as of the Closing Date. The spending requirement 
for the third spending period will be satisfied if Eligible Gross Proceeds are held for a 
period not to exceed thirty (30) months from the Closing Date as "reasonable retainage" 
required or permitted to be retained for reasonable business purposes relating to the 
property financed with the Bond Proceeds. 

( c) De Minimis Rule for Purposes of the Eighteen-Month Expenditure Rule. Any 
failure to satisfy the final spending requirements of the Eighteen-Month Expenditure Rule is 
disregarded if due diligence is exercised to complete the projects for which the Bonds were 
issued and the amount of the failure does not exceed the lesser of three percent (3%) of the issue 
price of the Bonds or $250,000. 

(d) Six-Month Expenditure Rule. Pursuant to Section 148(f)(4)(B) of the Code (the 
"Six-Month Expenditure Rule"), if on or before the date six (6) months after the Closing Date the 
Eligible Gross Proceeds of the Bonds are expended for the purposes for which the Bonds are 
issued, no rebate calculations and no rebate payment will need to be made with respect to 
Eligible Gross Proceeds of the Bonds. 
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(e) Expenditures for Governmental Purposes of the Issue. For purposes of the 
Eighteen-Month Expenditure Rule and the Six-Month Expenditure Rule, the payment of interest 
on the Bonds (but not principal) shall constitute an expenditure of Proceeds of the Bonds. 

Section 5.6 Prohibited Investments and Dispositions. 

No Investment Property may be acquired with Gross Proceeds for an amount (including 
transaction costs, except as otherwise provided in Section 1.148-5( e )(2) of the Treasury 
Regulations) in excess of the Fair Market Value of such Investment Property. No Investment 
Property may be sold or otherwise disposed of for an amount (including transaction costs, except 
as otherwise provided in Section l.148-5(e)(2) of the Treasury Regulations) less than the Fair 
Market Value of the Investment Property. 

Section 5. 7 Segregation of Proceeds. In order to perform the calculations required by 
the Code, it is necessary to track separately all of the Gross Proceeds. To that end, the Issuer 
hereby agrees to instruct the Trustee to establish separate funds, accounts or subaccounts or take 
other accounting measures in order to account fully for all Gross Proceeds. 

Section 5.8 Filing Requirements. The Issuer shall file or cause to be filed such 
reports or other documents with the Internal Revenue Service as may be required by the Code 
from time to time (e.g., Form 8038-G and Form 8038-T). 

Section 5.9 Retention of Rebate Analyst. In Section 8.01 of the Arbitrage 
Certificate, the City, among other things, has represented, warranted and covenanted that it will 
undertake to determine what is required with respect to the rebate provisions under the Code and 
that it will comply with any and all Rebate Requirements that may apply to the Bonds in a timely 
manner. The Issuer hereby covenants that, pursuant to the aforementioned Section 8.01 of the 
Arbitrage Certificate, the Issuer will require the City to either develop the in-house expertise 
necessary to assist in the calculation of rebate owed in connection with the Bonds or to retain a 
qualified expert (i.e., a "rebate analyst") to assist the City and the Issuer to compute any Rebate 
Requirement and to satisfy the rebate provisions under the Arbitrage Certificate and the Code. 
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ARTICLE VI 

GENERAL PROVISIONS 

Section 6.1 Issuer. The undersigned is an Authorized Representative of the Issuer and 
is acting for and on behalf of the Issuer in entering into this Tax Certificate. To the best of the 
knowledge and belief of the undersigned, there are no other facts, estimates or circumstances that 
would materially change the expectations as set forth herein, and said expectations are 
reasonable. 

Section 6.2 Amendment and Supplementation. 

(a) Notwithstanding any other provision herein, the Issuer hereby agrees to amend, 
supplement or modify this Tax Certificate to the extent necessary to maintain the exclusion of 
interest on the Bonds from gross income for federal tax purposes as required pursuant to an 
Opinion of Bond Counsel. 

(b) Notwithstanding any other provision herein, if the Issuer requests an amendment, 
supplementation or modification hereto, this Tax Certificate shall be so amended, supplemented 
or modified in accordance with an Opinion of Bond Counsel. 

Section 6.3 Severability. If any provision of this Tax Certificate (including all 
Exhibits hereto) shall be invalid, illegal or unenforceable, the validity, legality and enforceability 
of the remaining portions hereof shall not in any way be affected or impaired thereby. 

Section 6.4 Multiple Counterparts. This Tax Certificate may be simultaneously 
executed in multiple counterparts, all of which shall constitute one and the same instrument, and 
each of which shall be deemed to be an original. 

Section 6.5 Survival of Defeasance. Notwithstanding anything in this Tax Certificate 
or any other provisions of the Indenture or the Installment Sale Agreement to the contrary, the 
obligation to remit the Rebate Requirement to the United States Department of the Treasury and 
to comply with all other requirements contained in this Tax Certificate shall survive the 
defeasance or payment in full of the Bonds. 
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IN WITNESS WHEREOF, t%: Issuer has executed this Tax Certificate by duly 
authorized representatives, all on this ~0;;.--day of April, 2017. 

Receipt acknowledged by: 

MANUFACTURERS AND TRADERS 
TRUST COMPANY, as Trustee 

By: 
Name: 
Title: 

Russell T. Whitley 
Assistant Vice President 

CITY OF SYRACUSE INDUSTRIAL 

:~-
William Ryan, Chairman 



IN WITNESS WHEREOF, the Issuer has executed this Tax Certificate by duly 
authorized representatives, all on this ~day of April, 2017. 

Receipt acknowledged by: 

MANUFACTURERS AND TRADERS 
TRUST COMPANY, as Trustee 

By: 
Russell T. Whitley 
Assistant Vice President 

13051557.l 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

By: 
William Ryan, Chairman 



EXHIBIT A 

CERTIFICATE OF THE UNDERWRITER 

Raymond James & Associates, Inc. has acted as representative of the underwriters (the 
"Underwriter") in connection with the sale and issuance by the City of Syracuse Industrial 
Development Agency (the "Issuer") of its School Facility Revenue Refunding Bonds (Syracuse 
City School District Project), Series 2017, in the aggregate principal amount of $29,260,000 (the 
"Bonds"), issued April 20, 2017, and hereby certifies and represents the following, based upon 
the information available to us: 

1. On April 6, 2017, the date of sale for the Bonds (the "Sale Date"), the 
Underwriter made a bona fide initial offering of the Bonds to the public ( excluding bond 
houses, brokers or similar persons or organizations acting in the capacity of underwriters or 
wholesalers) at prices no higher than those shown at the prices referred to in Schedule A, plus 
accrued interest, if any. 

2. On the Sale Date, we reasonably expected that at least 10% of each maturity 
of the Bonds would initially be sold to the public ( excluding bond houses, brokers or similar 
persons or organizations acting in the capacity of underwriters or wholesalers) at prices 
equal to or less than the respective prices shown on Schedule A. Based upon the 
Underwriter's assessment of then-prevailing market conditions and its experience with 
bonds similar to the Bonds, on the Sale Date, the prices shown on Schedule A were not 
higher than the respective fair market values of the Bonds. 

3. At least ten percent of each maturity of the Bonds ( other than Bonds maturing in 
2029 and 2030) has been sold to the general public ( excluding bond houses, brokers or similar 
persons acting in the capacity of underwriters or wholesalers) at the initial offering referred to in 
Schedule A, plus accrued interest, if any. 

4. Based on the respective prices shown on Schedule A, the aggregate of the 
initial offering prices of the Bonds to the public ( excluding bond houses, brokers or similar 
persons or organizations acting in the capacity of underwriters or wholesalers) is 
$33,923,314.10. 

We understand that the foregoing information will be relied upon by the Issuer with 
respect to certain of the representations set forth in the Tax Certificate and Bond Counsel, in 
connection with its opinion as to the exclusion from gross income of the interest on the Bonds 
for federal income tax purposes. 

Capitalized terms used and not defined herein are as defined in the Tax Certificate to 
which this certification is attached as Exhibit A. 
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DATED: April 20, 2017 RAYMOND JAMES & ASSOCIATES, INC., 
as representative o the Underwriter 

By: 
Name 
T it le: 

-+-----------:-----....,....,......,...........,r--r---

Managing Director 
Raymond James 
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SCHEDULE A 

INITIAL OFFERING PRICES 



Maturity 
Bond Component Date 

Serial: 
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 

BOND PRICING 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

Yield to Call Call 
Amount Rate Yield Price Maturity Date Price 

1,980,000 4.000% 1.060% 105.890 
2,820,000 4.000% 1.290% 108.028 
2,910,000 4.000% 1.450% 109.947 
3,055,000 5.000% 1.620% 116.265 
3,205,000 5.000% 1.810% 118.146 
3,365,000 5.000% 1.960% 119.874 
3,530,000 5.000% 2.160% 120.834 
2,755,000 5.000% 2.270% 122.176 
2,880,000 5.000% 2.380% 123.255 
1,720,000 4.000% 2.600% 112.290 C 2.704% 05/01/2027 100.000 

515,000 4.000% 2.750% 110.891 C 2.920% 05/01/2027 100.000 
525,000 3.000% 3.000% 100.000 

29,260,000 

Dated Date 04/20/2017 
Delivery Date 04/20/2017 
First Coupon 05/01/2017 

Par Amount 29,260,000.00 
Premium 4,663,314.10 

Production 33,923,314.10 115.937505% 
Underwriter's Discount -78,875.76 -0.269569% 

Purchase Price 33,844,438.34 115.667937% 
Accrued Interest 

Net Proceeds 33,844,438.34 

RAYMOND JAMES 

Premium 
(-Discount) Takedown 

ll6,622.00 l.500 
226,389.60 l.500 
289,457.70 l.500 
496,895.75 l.500 
581,579.30 l.500 
668,760.10 l.500 
735,440.20 l.500 
610,948.80 l.500 
669,744.00 l.500 
211,388.00 l.500 
56,088.65 l.500 

l.500 

4,663,314.10 

Apr 17, 2017 6:12 pm Prepared by Raymond James (Finance 7.012 Syracuse_JSCB:PRICING-R2008A,R2008A) Page 10 
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EXHIBITB 

VERIFICATION REPORT 

See attached. 



CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

VERIFICATION REPORT FOR THE 

SCHOOL FACILITY REVENUE REFUNDING BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

CAUSEY DEMGEN & MOORE P.c. 
Certified Public Accountants and Consultants 



CauseyJM 
DEMGEN & MOORE P.C. 

April 20, 2017 

City of Syracuse Industiial 
Development Agency 

233 East Washington Street 
Syracuse, New York 13202 

Capital Markets Advisors, LLC 
4211 North Buffalo Road, Suite 19 
Orchard Park, New York 14127 

Raymond James & Associates, Inc. 
535 Madison Avenue, 9th Floor 
New York, New York 10022 

Barclay Damon LLP 
One Park Place 
300 South State Street 

Certified Public Accountants 
and Consultants 

1125 Seventeenth Street - Suite 1450 
Denver, Colorado 80202-2025 
Telephone: (303) 296-2229 
Facsimile: (303) 296-3731 
www.causeycpas.com 

Syracuse, New York 13202 

Assured Guaranty Municipal Corp. 
1633 Broadway 
New York, New York 10019 

Manufacturers & Traders Trust Company, as 
Escrow Agent 

One M&T Plaza, 7th Floor 
Buffalo, New York 14203 

We have completed our engagement to verify the mathematical accuracy of (a) the computations 
relating to the adequacy of cash plus U.S. Treasury Securities to be held in escrow to pay the debt 
service requirements of the School Facility Revenue Bonds (Syracuse City School District Project), 
Series 2008A (herein referred to as the "Refunded Bonds") issued by the City of Syracuse Industrial 
Development Agency (herein referred to as the "Agency") for the benefit of the Syracuse Joint 
Schools Construction Board (herein referred to as the "SJSCB"), the City of Syracuse (herein 
referred to as the "City") and the City School District of the City of Syracuse (herein referred to as 
the "District") and (b) the computations supporting the conclusion of Bond Counsel that the School 
Facility Revenue Refunding Bonds (Syracuse City School District Project) Series 2017 (herein 
referred to as the "Refunding Bonds") to be issued by the Agency for the benefit of the SJSCB, the 
City and the District are not "arbitrage bonds" under Section 148 of the Internal Revenue Code of 
1986, as amended. We express no opinion as to the attainability of the assumptions underlying the 
computations or the tax-exempt status of the Refunding Bonds. Our verification was performed 
solely on the information contained in certain schedules of proposed transactions provided by 
Raymond James & Associates, Inc. (herein referred to as the "Underwriter"). In the course of our 

. engagement to verify the mathematical accuracy of the computations in the schedules provided to 
us, we prepared Exhibits A through D attached hereto and made a part hereof. 

The scope of our engagement consisted of performing the procedures described herein. These 
procedures were performed in a manner that we deem to be appropriate. 

The accompanying exhibits of proposed transactions were prepared on the basis of assumptions 
underlying the computations and in accordance with the procedures described herein. We did not 
independently confirm the information used with outside parties. 



City of Syracuse Industrial Development Agency 
April 20, 2017 
Page2 

OUR UNDERSTANDING OF THE TRANSACTION 

The Agency intends to issue the Refunding Bonds on April 20, 2017 to advance refund the 
Refunded Bonds. A portion of the proceeds of the Refunding Bonds will be used to purchase a 
U.S. Treasury Security (herein referred to as the "Restricted Security) that will be placed into an 
escrow account, together with cash and U.S. Treasury Securities (herein referred to as the "Bond 
Fund Securities" and collectively with the Restricted Security as the "Escrowed Securities") to be 
purchased with certain amounts to be contributed from the bond fund associated with the Refunded 
Bonds, to advance refund the Refunded Bonds. 

The Escrow Agent will pay the debt service requirements of the Refunded Bonds on each scheduled 
payment date through and including May 1, 2018 and will redeem those Refunded Bonds maturing 
on May 1, 2019 and thereafter, at a redemption price equal to 100% of par, on May 1, 2018, which 
is the first optional redemption date for these bonds. 

ESCROW ACCOUNT TRANSACTIONS 

We verified the mathematical accuracy of the accompanying calculations of the escrow account 
transactions proposed to advance refund the Refunded Bonds. 

The presently outstanding debt service requirements of the Refunded Bonds will be satisfied by the 
purchase of the Escrowed Securities (as described in Exhibit A-3) plus $40.64 in cash. The 
Escrowed Securities and cash will be placed in an irrevocable escrow account and held therein until 
the Refunded Bonds are redeemed as previously described. 

We read a copy of the Official Statement for the Refunded Bonds insofar as these obligations are 
described with respect to principal amounts, interest rates, maturity dates, and redemption 
provisions. We assumed this document to be accurate and all debt service payments on the 
Refunded Bonds to be current as of April 20, 2017. We compared the above information set forth 
in this Official Statement with the related information contained in the schedules provided to us and 
found the information to be consistent. 

Based on the procedures and information set forth above, the computations provided to us and 
represented in Exhibits A through B, which indicate that the cash and the Escrowed Securities 
proposed to be placed in escrow by the Agency are sufficient without reinvestment to pay, when 
due, the redemption price, sinking fund redemption payments and the principal of and interest on 
the Refunded Bonds, are mathematically correct. 

YIELD ON THE REFUNDING BONDS 

We verified the mathematical accuracy of the accompanying computations of the yield on the 
Refunding Bonds as of April 20, 2017. For purposes of this calculation, yield is defined as the rate 
of interest which, using the assumptions and procedures set forth herein, discounts the adjusted 
payments to be made on the Refunding Bonds to an amount equal to the target purchase price of the 
Refunding Bonds. The computations were made using a 360-day year with interest compounded 
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City of Syracuse Industrial Development Agency 
April 20, 2017 
Page 3 

semi-annually and treated $4,663,314.10 as the original issue premium (which results in a target 
purchase price of $33,923,314.10). 

In conducting our verification, we assumed that the reoffering prices of the Refunding Bonds are as 
described in Exhibit C-1, that the Refunding Bonds stated to mature on or before May 1, 2027 are 
not optionally callable prior to maturity, and that the Refunding Bonds stated to mature on May 1, 
2028 and thereafter are optionally callable at par on and after May 1, 2027. For each maturity of the 
Refunding Bonds stated to mature on May 1, 2028 and May 1, 2029 (which represent the only 
callable maturities with reoffering prices in excess of the safe harbor limit of 102.500%) (herein 
referred to as the "Callable Premium Bonds"), we tested to determine whether the lowest yield on 
each such bond is achieved by treating each such bond (1) as being redeemed on any optional 
redemption date, beginning May 1, 2027 at par plus accrued interest, if any, or (2) as being retired 
on its stated maturity date. We assumed that all other maturities of the Refunding Bonds would be 
retired on the dates and in the amounts set forth in Exhibit C-1. 

Based upon the assumptions, procedures and information set forth above, the computations 
provided to us and represented in Exhibits C and C-1, which indicate that the yield on the 
Refunding Bonds, assuming that each Callable Premium Bond is redeemed at par on May 1, 2027, 
is 2.07693%, are mathematically correct. It is our opinion that treating each Callable Premium 
Bond as being redeemed at par on May 1, 2027, rather than treating each such bond as being 
redeemed at par plus accrued interest, if any, on any other optional redemption date or as being 
retired on its stated maturity date, results in the lowest yield on each Callable Premium Bond. 

YIELD ON THE RESTRICTED SECURITY 

We verified the mathematical accuracy of the accompanying computation of the yield on the 
Restricted Security based on an assumed settlement date of April 20, 2017 and a purchase price of 
$32,766,130.34. For purposes of this calculation, yield is defined as the rate of interest which, using 
the assumptions and procedures set forth herein, discounts the cash receipts from the Restricted 
Security to an amount equal to the purchase price of the Restricted Security. The computations 
were made using a 360-day year with interest compounded semi-annually and were based on the 
dates the funds are to be received in the escrow account, and assume that all cash balances are not 
reinvested. 

Based upon the procedures and information set forth above, the computations provided to us and 
represented in Exhibit D, which indicate that the yield on the Restricted Security is 1.10258% 
(which is less than the yield on the Refunding Bonds), are mathematically correct. 

USE OF THIS REPORT 

It is understood that this report is solely for the infonnation of and assistance to the addressees 
hereof in connection with the issuance of the Refunding Bonds and is not to be used, relied upon, 
circulated, quoted or otherwise referred to for any other purpose without our written consent, except 
that (i) reference may be made to the report in the Official Statement for the Refunding Bonds, (ii) 
reference may be made to the report in the purchase contract or in any closing documents pe1iaining 
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City of Syracuse Industrial Development Agency 
April 20, 2017 
Page 4 

to the issuance of the Refunding Bonds, (iii) the report may be used in its entirety as an exhibit to 
the escrow agreement for the Refunded Bonds, (iv) the report may be included in the transcripts 
pertaining to the issuance of the Refunding Bonds, (v) the report may be relied upon by Bond 
Counsel in connection with its opinions concerning the Refunded Bonds and the Refunding Bonds, 
(vi) the report may be relied upon by any rating agency or bond insurer that shall have rated or 
insured or that will rate or insure the Refunded Bonds or the Refunding Bonds, and (vii) the report 
may be relied upon by the Escrow Agent for the Refunded Bonds. 

* * * * * * * * * 

The scope of our engagement is deemed by the addressees hereto to be sufficient to assist such 
parties in evaluating the mathematical accuracy of the various computations cited above. The 
sufficiency of this scope is solely the responsibility of the specified users of this report and should 
not be taken to supplant any additional inquiries or procedures that the users would undertake in 
their consideration of the issuance of the bonds related to the transaction described herein. We 
make no representation regarding the sufficiency of the scope of this engagement. This report 
should not be used by any party who does not agree to the scope set forth herein and who does not 
take responsibility for the sufficiency and appropriateness of such scope for their purposes. 

We have no obligation to update this report because of events, circumstances, or transactions 
occurring subsequent to the date of this report. 

Very truly yours, c:.., i)/ ✓ 11...., f.c.. 
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Date 
Beginning 
Balance: 

30-Apr-17 
0l-May-17 
31-Oct-17 

01-Nov-17 
30-Apr-18 

0l-May-18 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE REFUNDING BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

ESCROW ACCOUNT CASH FLOW 
AS OF APRIL 20, 2017 

Cash 
Receipts from the: Cash 

Bond Fund Restricted Disbursements 
Securities Security Total From Escrow 

(Exhibit A-1) (Exhibit A-2) Receipts (Exhibit B) 

$2,835,525.81 $4 I 8,378.57 $3,253,904.38 
$3,253,893.75 

360,236.43 418,378.57 778,615.00 
778,518.75 

848,530.01 32,294,841.24 33,143,371.25 
33,143,518.75 

$4,044,292.25 $33,131,598.38 $37,175,890.63 $37,175,931.25 

EXHIBIT A 

Cash 
Balance 

$40.64 
3,253,945.02 

51.27 
778,666.27 

147.52 
33,143,518.77 

0.02 



EXHIBIT A-1 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE REFUNDING BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

Payment 
Date 

30-Apr-17 
31-Oct-17 
30-Apr-18 

CASH RECEIPTS FROM THE BOND FUND SECURITIES 
AS OF APRIL 20, 2017 

$2,809,000.00 $346,000.00 $837,537.33 
0.875% 1.875% 2.625% Total 
T-Note T-Note T-Note Cash 

30-Apr-17 31-Oct-17 30-Apr-18 Receipts 
$2,821,289.38 $3,243.75 $10,992.68 $2,835,525.81 

349,243.75 10,992.68 360,236.43 
848,530.01 848,530.01 

$2,821,289.38 $352,487.50 $870,515.37 $4,044,292.25 



EXHIBIT A-2 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE REFUNDING BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

CASH RECEIPTS FROM THE RESTRICTED SECURITY 
AS OF APRIL 20, 2017 

$31,876,462.67 
2.625% Total 

Payment T-Note Cash 
Date 30-Apr-18 Receipts 

30-Apr-17 $418,378.57 $418,378.57 
31-Oct-17 418,378.57 418,378.57 
30-Apr-18 __ 3_2:....,2_94--',_84_1_.2_4 ___ 3_2,~2_94""",_84_1_.2_4_ 

$33,131,598.38 $33,131,598.38 



Settlement 
Type Date 

Bond Fund Securities; 
T-Note 20-Apr-17 
T-Note 20-Apr-l 7 
T-Note 20-Apr-l 7 

Restricted Security: 
T-Note 20-Apr-l 7 

Total 

Maturity 
Date 

30-Apr-l 7 
31-Oct-17 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE REFUNDING BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

DESCRIPTION OF THE ESCROWED SECURITIES 
AS OF APRIL 20, 2017 

Par Coupon 
Amount Rate Price Cost 

$2,809,000.00 0.875% 100.000000% $2,809,000.00 
346,000.00 1.875% 100.515625% 347,784.06 
837,537.33 30-Apr-18 __ __;;-'-'-'~~'-- 2.625% 101.551000% 850,527.53 

3,992,537.33 4,007,311.59 

31,876,462.67 30-Apr-18 ---'--'-'~-- 2.625% 101.551000% 32,370,866.61 
$35,869,000.00 $36,378,178.20 

EXHIBIT A-3 

Accrued Total 
Interest Purchase Price 

$11,610.40 $2,820,6 ! 0.40 
3,064.54 350,848.60 

10,385.35 860,912.88 
25,060.29 4,032,371.88 

395,263.73 32,766,130.34 
$420,324.02 $36,798,502.22 



Payment 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE REFUNDING BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

ESCROW ACCOUNT DISBURSEMENT REQUIREMENTS 
FOR THE REFUNDED BONDS 

AS OF APRIL 20, 2017 

Payment For 

Date Rate 
Maturing 
Principal 

Principal 
Redeemed Interest 

0l-May-17 5.000% 
0l-Nov-17 
0I-May-18 Various 

$2,415,000.00 

2,535,000.00 
$4,950,000.00 

$29,830,000.00 
$29,830,000.00 

$838,893.75 
778,518.75 
778,518.75 

$2,395,931.25 

EXHIBITB 

Total 
$3,253,893.75 

778,518.75 
33,143,518.75 

$37,175,931.25 



EXHIBIT B-1 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE REFUNDING BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

DEBT SERVICE REQUIREMENTS FOR THE REFUNDED BONDS 
ASSUMING NO OPTIONAL REDEMPTIONS PRIOR TO MATURITY 

AS OF APRIL 20, 2017 

(FOR INFORMATIONAL PURPOSES ONLY) 

Payment Payment For Total Debt 

Date Rate Principal Interest Payment 
01-May-17 5.000% $2,415,000.00 $838,893.75 $3,253,893.75 
01-Nov-17 778,518.75 778,518.75 
01-May-18 5.250% 2,535,000.00 778,518.75 3,313,518.75 
01-Nov-18 711,975.00 711,975.00 
01-May-19 4.750% 2,670,000.00 711,975.00 3,381,975.00 
01-Nov-19 648,562.50 648,562.50 
01-May-20 4.000% 2,800,000.00 648,562.50 3,448,562.50 
0I-Nov-20 592,562.50 592,562.50 
01-May-21 5.000% 2,905,000.00 592,562.50 3,497,562.50 
01-Nov-21 519,937.50 519,937.50 
0I-May-22 5.000% 3,060,000.00 519,937.50 3,579,937.50 
0l-Nov-22 443,437.50 443,437.50 
0l-May-23 4.375% 3,205,000.00 443,437.50 3,648,437.50 
0I-Nov-23 373,328.13 373,328.13 
01-May-24 5.000% 3,350,000.00 373,328.13 3,723,328.13 
0l-Nov-24 289,578.13 289,578.13 
01-May-25 5.000% 3,515,000.00 289,578.13 3,804,578.13 
0I-Nov-25 201,703.13 201,703.13 
01-May-26 4.625% 2,735,000.00 201,703.13 2,936,703.13 
0l-Nov-26 138,456.25 138,456.25 
01-May-27 5.000% 2,855,000.00 138,456.25 2,993,456.25 
01-Nov-27 67,081.25 67,081.25 
0l-May-28 5.000% I, 700,000.00 67,081.25 1,767,081.25 
0l-Nov-28 24,581.25 24,581.25 
01-May-29 4.750% 505,000.00 24,581.25 529,581.25 
0l-Nov-29 12,587.50 12,587.50 
01-May-30 4.750% 530,000.00 12,587.50 542,587.50 

$34,780,000.00 $10,443,512.53 $45,223,512.53 



EXHIBITC 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE REFUNDING BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

YIELD ON THE REFUNDING BONDS 
AS OF APRIL 20, 2017 

Total Debt Callable 
Payment Payment Premium Bond Adjusted Debt 

Date (Exhibit C-1) Adjustments Payment 
0l-May-17 $41,343.19 $41,343.19 
0l-Nov-17 676,525.00 676,525.00 
0l-May-18 676,525.00 676,525.00 
0l-Nov-18 676,525.00 676,525.00 
0l-May-19 2,656,525.00 2,656,525.00 
0l-Nov-19 636,925.00 636,925.00 
01-May-20 3,456,925.00 3,456,925.00 
01-Nov-20 580,525.00 580,525.00 

0l-May-21 3,490,525.00 3,490,525.00 
0l-Nov-21 522,325.00 522,325.00 
01-May-22 3,577,325.00 3,577,325.00 
01-Nov-22 445,950.00 445,950.00 
0l-May-23 3,650,950.00 3,650,950.00 
0l-Nov-23 365,825.00 365,825.00 
0l-May-24 3,730,825.00 3,730,825.00 
0l-Nov-24 281,700.00 281,700.00 
0l-May-25 3,811,700.00 3,811,700.00 
01-Nov-25 193,450.00 193,450.00 
01-May-26 2,948,450.00 2,948,450.00 
01-Nov-26 124,575.00 124,575.00 
01-May-27 3,004,575.00 $2,235,000.00 5,239,575.00 
0l-Nov-27 52,575.00 (44,700.00) 7,875.00 
0l-May-28 1,772,575.00 (1,764,700.00) 7,875.00 
0I-Nov-28 18,175.00 (I 0,300.00) 7,875.00 
0l-May-29 533,175.00 (525,300.00) 7,875.00 
0l-Nov-29 7,875.00 7,875.00 
0l-May-30 532,875.00 532,875.00 

$38,467,243.19 ($110,000.00) $38,357,243.19 

Dated Date: 20-Apr-17 
Delivery Date: 20-Apr-l 7 

The above aggregate present value of the future payments equals the following: 

Par Value of the Issue 
Original Issue Premium 
Proceeds on Delive1y Date 

Present Value at 
April 20, 2017 

Using a Semi-Annually 
Compounded Yield of 

2.07693% 
$41,317.10 
669,149.11 
662,271.63 
655,464.84 

2,547,373.94 
604,477.77 

3,247,096.86 
539,683.90 

3,211,608.00 
475,648.18 

3,224,160.61 
397,793.50 

3,223,225.19 
319,647.56 

3,226,384.58 
241,107.85 

3,228,913.86 
162,188.38 

2,446,572.04 
102,307.71 

4,258,795.57 
6,335.12 
6,270.00 
6,205.56 
6,141.78 
6,078.66 

407,094.80 
$33,923,314.10 

$29,260,000.00 
4,663,314.10 

$33,923,314.10 



Payment 

Date Rate 
0l-May-17 
0l-Nov-17 
0l-May-18 
01-Nov-l 8 
01-May-19 4.000% 
0I-Nov-19 
0I-May-20 4.000% 
01-Nov-20 
0I-May-21 4.000% 
01-Nov-21 
0I-May-22 5.000% 
01-Nov-22 
0l-May-23 5.000% 
01-Nov-23 
0l-May-24 5.000% 
01-Nov-24 
0l-May-25 5.000% 
01-Nov-25 
01-May-26 5.000% 
01-Nov-26 
01-May-27 5.000% 
01-Nov-27 
0l-May-28 4.000% 
01-Nov-28 
0l-May-29 4.000% 
0!-Nov-29 
0l-May-30 3.000% 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE REFUNDING BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

REFUNDING BOND DEBT SERVICE REQUIREMENTS AND PRODUCTION 
AS OF APRIL 20, 2017 

Original Issue 
Payment For Total Debt Reoffering Premium/ 

Principal Interest Payment Price (Discount) 
$41,343.19 $41,343.19 
676,525.00 676,525.00 
676,525.00 676,525.00 
676,525.00 676,525.00 

$1,980,000.00 676,525.00 2,656,525.00 105.890% $116,622.00 
636,925.00 636,925.00 

2,820,000.00 636,925.00 3,456,925.00 108.028% 226,389.60 
580,525.00 580,525.00 

2,910,000.00 580,525.00 3,490,525.00 109.947% 289,457.70 
522,325.00 522,325.00 

3,055,000.00 522,325.00 3,577,325.00 116.265% 496,895.75 
445,950.00 445,950.00 

3,205,000.00 445,950.00 3,650,950.00 118.146% 581,579.30 
365,825.00 365,825.00 

3,365,000.00 365,825.00 3,730,825.00 119.874% 668,760.10 
281,700.00 281,700.00 

3,530,000.00 281,700.00 3,811,700.00 120.834% 735,440.20 
193,450.00 193,450.00 

2,755,000.00 193,450.00 2,948,450.00 122.176% 610,948.80 
124,575.00 124,575.00 

2,880,000.00 124,575.00 3,004,575.00 123.255% 669,744.00 
52,575.00 52,575.00 

1,720,000.00 52,575.00 1,772,575.00 112.290% 211,388.00 
18,175.00 18,175.00 

515,000.00 18,175.00 533,175.00 110.891% 56,088.65 
7,875.00 7,875.00 

525,000.00 7,875.00 532,875.00 100.000% 
$29,260,000.00 $9,207,243.19 $38,467,243.19 $4,663,314.10 

EXHIBIT C-1 

Total 
Production 

$2,096,622.00 

3,046,389.60 

3,199,457.70 

3,551,895.75 

3,786,579.30 

4,033,760.10 

4,265,440.20 

3,365,948.80 

3,549,744.00 

1,931,388.00 

571,088.65 

525,000.00 
$33,923,314.10 



EXHIBITD 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE REFUNDING BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

YIELD ON THE RESTRICTED SECURITY 
AS OF APRIL 20, 2017 

Total Cash Present Value at 
Receipts From April 20, 2017 
the Restricted Using a Semi-Annually 

Security Compounded Yield of 
Date (Exhibit A) 1.10258% 

30-Apr-17 $418,378.57 $418,250.80 
31-Oct-17 418,378.57 415,944.97 
30-Apr-l 8 ___ 3_2 __ ,2_94-',_84_1_.2_4 ______ 3_1...:..,9_3_1-'-,9_3_4._57_ 

$33,131,598.38 $32,766,130.34 

Total Cost of the Restricted Security $32,766,130.34 



EXHIBITE 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE REFUNDING BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

Sources of Funds: 

ESTIMATED SOURCES AND USES OF FUNDS 
AS OF APRIL 20, 2017 

Par Value of Bonds 
Original Issue Premium 
Bond Fund Contribution 

Total Sources of Funds 

Uses of Funds: 
Beginning Escrow Account Cash Balance 
Cost of the Bond Fund Securities 
Cost of the Restricted Security 
Bond Fund Deposit 
Underwriter's Discount 
Issuance Costs 
Additional Proceeds 

Total Uses of Funds 

$29,260,000.00 
4,663,314.10 
4,032,412.52 

$37,955,726.62 

$40.64 
4,032,371.88 

32,766,130.34 
717,868.19 

78,875.76 
360,000.00 

439.81 
$37,955,726.62 
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EXHIBITC 

ESCROW BIDDING MATERIALS 

See attached. 



CITY OF SYRACUSE 
INDUSTRIAL DEVELOPMENT AGENCY 

NEWYORK 

-REQUEST FOR Brns­
for 

Defeasance Escrow Security Portfolio 

in connection with 

$29,400,000* School Facility Revenue Refunding Bonds, 
(Syracuse City School District Project) Series 2017 

Capital Markets Advisors, LLC, on behalf of the City of Syracuse Industrial Development Agency, New York ( the 
"Issuer"), is soliciting bids to purchase Eligible Securities (defined below) to invest bond proceeds with the 
defeasance draw schedule set forth in Exhibit A hereto (the "Defeasance Escrow"). The Defeasance Escrow has 
been established in connection with the issuance of $29,400,000* School Facility Revenue Refunding Bonds, 
(Syracuse City School District Project) Series 2017 (the "Bonds") by the Issuer. 

Bid Date: April 5, 2017 

Bid Time: 1: 15 p.m. Eastern Time 

Bid Award: 1 :30 p.m. Eastern Time 

Settlement Date: April 20, 2017 

Bid Submittal: Bids are to be emailed to Anthony Nash, Capital Markets Advisors, LLC, Bidding 
Agent, at anash@capmark.org by 1:15 p.m. Eastern Time on April 5, 2017 and 
followed up by a fax or email to Mr. Nash of the bid form provided as Exhibit B 
hereto, to (516) 487-2575 or anash@capmark.org. A fax or email copy of the bid 
form must be received by Capital Markets Advisors, LLC (the "Bidding Agent") 
prior to the awarding of the bid at 1:30 p.m. Eastern Time. 

Eligible Securities: Non-callable direct obligations of the United States of America (Direct U.S. 
Treasury Obligations). 

Substitution of Eligible 
Securities Prior to Settlement: If the Winning Bidder ( defined below) cannot deliver the Eligible Securities on the 

Settlement Date as outlined in its portfolio bid, the Winning Bidder will have the 
right to deliver other Eligible Securities for the Defeasance Escrow. The cost of the 
new portfolio must not exceed the cost of the original portfolio. The Bidding Agent 
must be informed of such substitutions no later than the close of business on April 
14, 2017 and any costs incurred by the Issuer associated with such substitution will 
be paid for by the Winning Bidder. 

* Preliminary, subject to change. 
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Structure: 

City of Syracuse Industrial Development Agency, New York 

The Issuer is seeking to purchase Eligible Securities for the Defeasance Escrow to 
provide sufficient cash-flow to satisfy draws as set forth in Exhibit A herein. The 
Defeasance Escrow must be funded with Eligible Securities, plus an initial cash 
deposit made by the Issuer. The Issuer's required initial cash deposit must be 
included in each bidder's Net Cost of Funding in order to allow direct 
comparisons between bids. 

Each bidder will specify a Net Cost of Funding required for the Defeasance 
Escrow, which will be produced by adding the following: (1) the one-time sale by 
such bidder to the Issuer of Eligible Securities and (2) any initial cash deposit 
made by the Issuer. 

The Escrow Agent will deliver cash, equal to the purchase price of the Eligible 
Securities, to the Winning Bidder upon receipt of the Eligible Securities ( on a 
delivery versus payment basis), that together with any initial cash deposit made by 
the Issuer, will be sufficient to fund the Defeasance Escrow. The final maturities 
of the Eligible Securities cannot exceed the dates of the disbursements set forth in 
Exhibit A. 

Basis of Award: The award shall be made to the bidder who provides the lowest overall Net Cost of 
Funding the Defeasance Escrow (the "Winning Bidder"). Each bidder's Net Cost of 
Funding must include the cost of the Eligible Securities and the Issuer's initial cash 
deposit required to fund the Defeasance Escrow. The Issuer reserves the right to 
reject any and all bids in its sole discretion if it determines it is in its best interest to 
doso. 

Ties: In the event of a tie in Net Cost of Funding, the Winning Bidder will be selected by 
lot by the Bidding Agent. 

Identifying Escrow: Within two (2) hours of award, the Winning Bidder must detail the specific Eligible 
Securities to be delivered to the Escrow Agent on the Settlement Date. Portfolio 
details must be provided to the Bidding Agent and the Verification Agent, Causey, 
Demgen & Moore P.C. 

Escrow Agent: Manufacturers and Traders Trust Company 

Bidding Agent: Capital Markets Advisors, LLC 

Verification Agent: Causey, Demgen & Moore P.C. 

Bond Counsel: Barclay Damon LLP 

Financial Advisor: Capital Markets Advisors, LLC 
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Enclosures: 

Comments: 

City of Syracuse Industrial Development Agency, New York 

Exhibit A - Cashflow Requirement 
Exhibit B - Bid Form 
Exhibit C-Certificate of the Winning Bidder 

If for any reason issuance of the Bonds is not completed, the Winning Bidder will 
have no recourse against the Issuer, Bidding Agent, the Escrow Agent, Verification 
Agent, or Bond Counsel for any expenses incurred or damages sustained. 

Award will be subject to escrow verification by the Verification Agent. 

Any questions regarding this bid may be directed to Anthony Nash, Vice President, Capital Markets Advisors, 
LLC, at (516) 487-9817 or anash@capmark.org. 

Other Requirements and Provisions: 

1. The Winning Bidder must sign and deliver a certification regarding administrative costs, yield and other 
matters, so as to satisfy the "safe harbor" regulations promulgated by the Treasury Department in Treas. 
Reg. § l.148-5(d)(6)(iii). A form of this certificate is set forth in Exhibit C hereto and must be delivered 
on or prior to the Settlement Date and dated the Settlement Date. All bidders are hereby notified that 
submission of a bid is a representation that (A) the bidder did not consult with any other bidder about its 
bid, (B) the bid was determined without regard to any other formal or informal agreement that the bidder 
has with the Issuer or any other person (whether or not in connection with the Bonds), and (C) the bid is not 
being submitted solely as a courtesy to the Issuer or any other person for the purpose of satisfying the 
requirements that (a) at least three bids be obtained from disinterested bidders solicited under a bona fide 
solicitation, and (b) at least one of the three bids is from a reasonably competitive bidder. 

2. All payments are to be made in same day funds and will be conducted on a delivery versus payment basis. 

3. No fees of the Winning Bidder will be paid and no expenses reimbursed by the Issuer. 

4. Any exceptions to the terms herein must be stipulated in writing with the bid. 

5. As Bidding Agent in this transaction, Capital Markets Advisors, LLC will receive a fee payable by 
the Issuer. 

6. All bidders will have an equal opportunity to bid. No bidder will have the opportunity to review other bids 
("last-look") before submitting a bid. 
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Key Dates: 

1. April 5, 2017 
2. April 20, 2017 
3. May 1, 2018 

City of Syracuse Industrial Development Agency, New York 

EXHIBIT A 

CITY OF SYRACUSE 
INDUSTRIAL DEVELOPMENT AGENCY 

NEWYORK 

Defeasance Escrow Security Portfolio 

CASHFLOW REQUIREMENTS 

Date 

04/20/2017 
05/01/2017 
11/01/2017 
05/01/2018 

Total 

Disbursement 
Requirements 

$ 3,253,893.75 
778,518.75 

33,143,518.75 

$ 37,175,931.25 

Bid Date 
Closing/Settlement Date 
Final Cashflow Requirement Maturity 
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City of Syracuse Industrial Development Agency, New York 

EXHIBITB 

CITY OF SYRACUSE 
INDUSTRIAL DEVELOPMENT AGENCY 

NEWYORK 

Defeasance Escrow Security Portfolio 

BID FORM 

April 5, 2017 Fax: (516) 487-2575 

Based on the eligible securities outlined in Eligible Securities: 

For the Defeasance Escrow evidenced as Exhibit A in the Request for Bids, which is hereby made a part of this bid, 
we hereby offer to provide Eligible Securities sufficient to fund the Defeasance Escrow, meeting the requirements on 
the respective dates as reflected in Exhibit A. The bidder acknowledges that if it is the Winning Bidder it must sign 
and deliver the certificate in the form attached to the Request for Bids as Exhibit C on or prior to the Settlement Date 
and dated the Settlement Date. The bidder hereby represents that it did not consult with any other potential bidder 
about its bid, that the bid was determined without regard to any other formal or informal agreement that the bidder has 
with the Issuer or any other person (whether or not in connection with the Bonds) and that the bid is not being 
submitted solely as a courtesy to the Issuer or any other person for purposes of satisfying the requirements that (a) at 
least three bids be obtained from disinterested bidders solicited under a bona fide solicitation, and (b) at least one of 
the three bids is from a reasonably competitive bidder. Terms used but not defined herein shall have the meaning 
provided in the Request for Bid to which this Bid Form is attached as Exhibit B. 

By submitting this bid, we certify that the securities provided will be Eligible Securities and-subject to verification­
will be sufficient in amount to meet the Cash Flow Requirement as indicated in Exhibit A. 

Name of Bidder: 

Contact: 

Phone: 

Fax: 

Signature: 

Net Cost of Funding:* 

Bids will be accepted via email at anash@capmark.org by 1: 15 p.m. Eastern Time and should be followed 
promptly by a faxed or emailed bid form. Please fax or email bid responses to Anthony Nash, at Capital Markets 
Advisors, LLC at (516) 487-2575 or anash@capmark.org. 

* Net Cost of Funding must include the cost of the Eligible Securities and the initial cash deposit to be made by the Issuer. 
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City of Syracuse Industrial Development Agency, New York 

EXHIBIT C 

CITY OF SYRACUSE 
INDUSTRIAL DEVELOPMENT AGENCY 

NEWYORK 

Defeasance Escrow Security Portfolio 
CERTIFICATE OF THE WINNING BIDDER 

The undersigned hereby states and certifies as follows: 

I. The undersigned is a ___________ of ___________ (the "Winning 
Bidder"), and is authorized to execute and deliver this certificate on behalf of the Winning Bidder and is 
knowledgeable with respect to the matters set forth herein. 

2. The Winning Bidder is a reasonably competitive provider of Eligible Securities (as defined below), and the 
Winning Bidder has no material financial interest (within the meaning of Treasury Regulations Section 
1.148-5(d)(6)(iii)(B)(l)) in the Bonds described herein other than for the purposes of providing Eligible 
Securities to satisfy the requirements of the Defeasance Escrow set forth as Exhibit A. 

3. The Winning Bidder is, on the date hereof, providing eligible securities described in the Request for Bids 
(the "Eligible Securities") to the Escrow Agent as trustee and escrow agent to the City of Syracuse 
Industrial Development Agency, New York (the "Issuer") with respect to the Defeasance Escrow created 
in connection with the Issuer's $29,400,000* School Facility Revenue Refunding Bonds, (Syracuse City 
School District Project) Series 2017 (the "Bonds"). 

4. The Winning Bidder received a solicitation for bids with respect to the Defeasance Escrow and the Eligible 
Securities provided satisfy the terms specified in said bid solicitation and any variances from the bid terms 
have been explained. 

5. The Winning Bidder represents that its bid was: (1) determined without consultation with any other bidder, 
(2) determined without regard to any other formal or informal agreement with the Issuer or any other 
person (whether or not in connection with the issuance of the Bonds), and (3) not submitted solely as a 
courtesy to the Issuer, or any person for purposes of satisfying the requirement that (a) at least three bids 
be obtained from disinterested bidders solicited under bona fide solicitation and (b) at least one of the three 
bids be from a reasonably competitive bidder. 

6. The Winning Bidder had no opportunity to review other bids for the Defeasance Escrow submitted by 
other bidders before providing its bid. 

7. The Winning Bidder is not paying, and does not expect to pay any administrative costs to third parties, 
including any brokerage or selling commissions, legal and accounting fees, investment advisory fees, 
recordkeeping, safekeeping, custody and similar costs or expenses, in connection with supplying the 
Eligible Securities. 

8. The Winning Bidder does not have any material financial interest in the Bonds and has not sold the 
Eligible Securities because of an interest in any other transaction directly or indirectly involving the same 
parties or other parties acting on their behalf. A Winning Bidder is deemed to have a material financial 
interest if the Winning Bidder is (i) the lead underwriter in a negotiated underwriting transaction, (ii) the 
financial advisor with respect to the purchase of the Eligible Securities, or (iii) a related party to a provider 
that has a material financial interest. 
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City of Syracuse Industrial Development Agency, New York 

9. The Winning Bidder represents that the purchase price of the Eligible Securities on April 5, 2017 for 
delivery on the Delivery Date was determined without regard to any payment of any amount in order to 
reduce or increase the yield on the Eligible Securities. 

10. Based upon the reasonable expectations of the Winning Bidder on the date on which the Winning Bidder 
offered to sell the Eligible Securities, the yield on the portfolio of Eligible Securities is not less than the 
yield which the Winning Bidder would have offered such Eligible Securities to others, including persons 
other than Governmental Units, in transactions from sources of funds other than gross proceeds of a bond 
issue. 

1 I. The Winning Bidder acknowledges that Barclay Damon LLP, Bond Counsel to the Issuer, may rely upon 
this Certificate as a basis for its opinion regarding the exclusion of interest on the Bonds from gross 
income of holders thereof for federal income tax purposes. The undersigned is authorized to execute this 
certificate on behalf of the Winning Bidder, which certifications 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. 

Dated: April 20, 2017 

By: _________ _ 

Name: __________ _ 

Title: -----------
Fi rm: -----------
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City of Syracuse 
Industrial Development Agency 

New York 
$29,400,000* School Facility Revenue Refunding Bonds, 

(Syracuse City School District Project) Series 2017 

Defeasance Escrow Bids-April 5, 2017@ 1:15 PM 

PROVIDER CONTACT TIME Cost 

BB&T Capital Markets Will Ferrell 1:14 PM $36,798,542.84 

Wells Fargo Securities Scott Dorsey 1:14 PM 36,800,778.20 

In Capital Chris Patronis 1:13 PM 36,802,296.09 

PNC Capital Markets Robert DiPasquale 1:14 PM 36,803,494.51 

Cantor Fitzgerald Stephen Fabrizio 1:14 PM 36,805,998.34 

Cost of (BB&T Capital Markets) 
$36,798,542.84 

Treasury Portfolio: 
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EXHIBITD 

IRS FORM 8038-G 

See attached. 



Form8038•G 
(Rev. September 2011) 

Department of the Treasury 
Internal Revenue Service 

Information Return for Tax-Exempt Governmental Obligations 
• Under Internal Revenue Code section 149(e) 

• See separate instructions. 
Caution: ff the issue price is under$100,000, use Form 8038-GC. 

0MB No. 1545-0720 

Reportin Authority If Amended Return, check here • D 
1 Issuer's name 

City of Syracuse Industrial Development Agency 
2 Issuer's employer Identification number (EIN) 

52 1380308 
3a Name of person (other than issuer) with whom the IRS may communicate about this return (see instructions) 3b Telephone number of other person shown on 3a 

4 Number and street (or P.O. box if mail is not delivered to street address) 

201 East Washington Street, 7th Floor 
6 City, town, or post office, state, and ZIP code 

Syracuse, NY 13214 
8 Name of issue School Facility Revenue Refunding Bonds 

(Syracuse City School District Project), Series 2017 

Room/suite 

10a Name and title of officer or other employee of the issuer whom the IRS may call for more information (see 
Instructions) 

William Ryan, Chairman 

5 Report number (For IRS Use Only) 

3 
7 Date of issue 

4/19/2017 
9 CUSIP number 

871683CT3 
10b Telephone number of officer or other 

employee shown on 10a 

(315)448-8127 

Type of Issue {enter the issue price). See the instructions and attach schedule. 

11 Education . 11 
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 
19 If obligations 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 • • 

Description of Obligations. Complete for the entire issue for which this form is being filed. 

(a) Final maturity date (b) Issue price 
(cl Stated redemption 

price at maturity 
(d) Weighted 

average maturity 

33,923,314 

(e)Yield 

10, 

05/01/2030 33,923,314.10 29,260,000.00 6.8012 ears 2.0769 % 
Uses of Proceeds of Bond Issue (including underwriters' discount) 

22 Proceeds used for accrued interest . . . . . . . . . 
23 Issue price of entire issue (enter amount from line 21, column {b)) $33,923,314 10 

24 Proceeds used for bond issuance costs (including underwriters' discount) . 24 $438,875 

25 Proceeds used for credit enhancement . . . . . . . . . . . 1--2:.:5'--+------1---
26 Proceeds allocated to reasonably required reserve or replacement fund 1--2:.:6c....+------1---
27 Proceeds used to currently refund prior issues ,__2_7_,._ _____ ,1.-_ 

28 Proceeds used to advance refund prior issues 28 32,766,130 

29 Total (add lines 24 through 28) . 33,205,006 10, 
30 Nonrefunding proceeds of the issue (subtract line 29 from line 23 and enter amount here) 718,308 00 

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 . • years 
32 Enter the remaining weighted average maturity of the bonds to be advance refunded . • 5.6526 years 
33 Enter the last date on which the refunded bonds will be called (MM/00/YYYY) • 05/01/3028 

34 Enter the date(s) the refunded bonds were issued • (MM/0D/YYYYJ 03/26/2008 
For Paperwork Reduction Act Notice, see separate instructions. Cat. No. 63773S Form 8038-G (Rev. 9-2011) 



Form 8038-G (Rev. 9-2011) Page2 

Miscellaneous 
35 Enter the amount of the state volume cap allocated to the issue under section 141 (b)(5) 0 
36a Enter the amount of gross proceeds invested or to be invested in a guaranteed investment contract 

(GIC) (see instructions) . . . . . . . . . . 

b Enter the final maturity date of the GIC •--------------
c Enter the name of the GIC provider• ______________ _ 

37 Pooled financings: Enter the amount of the proceeds of this issue that are to be used to make loans 
to other governmental units . . . . . . 37 

~-~------'---
38a If this issue is a loan made from the proceeds of another tax-exempt issue, check box • D and enter the following information: 

b Enter the date of the master pool obligation • ----------------------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 issuer has designated the issue under section 265(b}(3}(B)(i)(lll) (small issuer exception), check box • 
40 If the issuer has elected to pay a penalty in lieu of arbitrage rebate, check box . . . . . • 
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 issuer has superintegrated the hedge, check box . . . . . • 
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 . . • • 

44 If the issuer has established written procedures to monitor the requirements of section 148, check box . • • 
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 

Jean S. Everett 

Finn's name • Barclay Damon, LLP 

Firm's address • 125 East Jefferson Street, Syracuse, NY 13202 

D~e ) . Check O if PTIN 
-...J / f ( / f self-employed 1285587 

r . , Firm's EIN • 15-0339022 

Phone no. (315)425-2700 
Form 8038-G (Rev. 9-2011) 



ARBITRAGE AND USE OF PROCEEDS CERTIFICATE 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE REFUNDING BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2017 

Each of the undersigned, being the President of the Board of Education 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 $29,260,000 
aggregate principal amount of the City of Syracuse Industrial Development Agency School 
Facility Revenue Refunding Bonds (Syracuse City School District Project), Series 2017 (the 
"Bonds"), dated April 20, 2017, which are being issued and delivered on the date hereof, as 
follows: 

I. GENERAL 

1.01. The Borrowing Entities are delivering this Arbitrage and Use of Proceeds 
Certificate (the "Certificate") to the City of Syracuse Industrial Development Agency (the 
"Issuer") and Barclay Damon, LLP, as bond counsel ("Bond Counsel") to the Issuer, with the 
understanding that the Issuer will rely on this Certificate in making its representations and 
covenants in the Tax Certificate dated the date hereof and Bond Counsel will rely in part upon 
this Certificate in rendering its opinion that interest on the Bonds is excluded from gross income 
for federal income tax purposes under Section 103 of the Internal Revenue Code of 1986, as 
amended (the "Code"). 

1.02. This Certificate is being delivered for the purpose of establishing the reasonable 
expectations and setting forth certain covenants of the Borrowing Entities as to the amount and 
use of the Proceeds (as hereinafter defined) of the Bonds and of certain other amounts. 

1.03. The Bonds are being issued pursuant to the Constitution and statutes of the State 
of New York (the "State"), including particularly A) the New York State Industrial Development 
Agency Act, constituting Title 1 of Article 18-A of the General Municipal Law, as amended (the 
"Enabling Act"), B) Chapter 641 of the 1979 Laws of New York State, as amended (together 
with the Enabling Act, the "IDA Act") and C) Chapter 5 Part A-4 of the Laws of 2006 of New 
York State, as amended (the "Syracuse Schools Act"). 

1.04. The Bonds have been authorized by a Bond Resolution adopted by the members 
of the Issuer dated January 24, 2017 (the "Resolution") and are being issued pursuant to the 
terms of an Indenture of Trust (Series 2017 Project), dated as of April 1, 2017 (the "Indenture"), 
between the Issuer and Manufacturers and Traders Trust Company, as trustee (the "Trustee"). 

1.05. The Bonds will be special limited obligations of the Issuer payable solely from 
payments received from the City and SCSD pursuant to Installment Sale Agreement (Series 
2008 Project) dated as of March 1, 2008 (the "Original Installment Sale Agreement"), as 
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amended by Amendment No. 1 to Installment Sale Agreement dated as of July 1, 2009 (the 
"First Amendment"), Amendment No. 2 to Installment Sale Agreement (Series 2010 Project) 
dated as of December 1, 2010 (the "Second Amendment"), Amendment No. 3 to 
Installment Sale Agreement (Series 2011 Project) dated as of July 1, 2011 (the "Third 
Amendment") and Amendment No. 4 to the Installment Sale Agreement (Series 2017 
Project) dated as of April 1, 2017 (the "Fourth Amendment" and collectively with the 
Original Installment Sale Agreement, the First Amendment, Second Amendment and the Third 
Amendment, the "Installment Sale Agreement"), each among the Issuer, the City, the SCSD 
and the SJSCB and other funds pledged under the Indenture. 

1.06. The Bonds do not constitute a debt of the State nor the City, and neither the State 
nor the City will be liable thereon, nor will the Bonds be payable out of any funds of the Issuer 
other than those pledged under the Indenture. Except as provided in Section 4.4 of the 
Installment Sale Agreement, the obligation of the City and the SCSD to pay installment purchase 
payments and "Additional Payments" under the Installment Sale Agreement is absolute and 
unconditional. 

1.07. This Certificate sets forth the facts, estimates and circumstances now in existence 
which are the basis for the expectation of each Borrowing Entity that the Proceeds ( as hereinafter 
defined) of the Bonds and the facilities financed or refinanced thereby will not be used in a 
manner that would cause the interest on the Bonds to be included in gross income for federal 
income tax purposes under the Code. To the best of my knowledge and belief, such expectation 
is reasonable and there are no other facts, estimates or circumstances that would materially 
change that expectation. 

1.08. In making certain warranties, representations and certifications contained herein, 
each Borrowing Entity has consulted with its respective counsel and financial advisor. 

II. DEFINITIONS 

Capitalized terms used herein and not defined shall have the meaning given to them in 
the Indenture or if not defined in the Indenture in Sections 103 and 141 through 150 of the Code 
and the applicable Treasury Regulations. 

"Bona Fide Debt Service Fund" shall mean a fund, which may include proceeds of an 
issue, that is used primarily to achieve a proper matching of revenues with principal and interest 
payments within each Bond Year and is depleted at least once each Bond Year except for a 
reasonable carry over amount (not in excess of the earnings on the fund for the immediately 
preceding Bond Year or one-twelfth (1/2) of the principal and interest payments on the issue for 
the immediately preceding Bond Year). 

"Bond Year" shall mean for federal tax purposes, the period beginning on the Closing 
Date and ending on April 20, 2022 or such other shorter period that the Issuer may select, and 
each successive one-year or shorter period thereafter. 

"Capital Expenditures" shall mean any cost of a type that is properly chargeable to a 
capital account ( or would be so chargeable to a capital account with a proper election or with the 
application of the definition of placed in service under Section 1.150-2(c) of the Treasury 
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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. 

"Closing Date" shall mean April 20, 2017, the date of the initial issuance and physical 
delivery of the Bonds. 

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

"Escrow Agreement" shall mean the Refunding Escrow Trust Agreement dated as of 
April 1, 2017, among the Issuer, the SCSD and the Refunded Bonds Trustee. 

"Escrow Fund" shall mean the irrevocable refunding escrow established with the 
Refunding Bonds Trustee under the Escrow Agreement. 

''Facilities" shall have the meaning set forth in Section 3.01 of this Arbitrage and Use of 
Proceeds Certificate. 

"Fair Market Value" of an Investment shall have the following meanings: 

(a) In General. Except as elsewhere specifically stated below, the Fair Market Value 
of an Investment is the price at which a willing buyer would purchase the Investment from a 
willing seller in a bona.fide, arm's-length transaction. 

(b) Treasury Obligation. The Fair Market Value of a Treasury Obligation that is 
purchased directly from the United States Treasury is its purchase price. 

(c) Certificate o(Deposit. The Fair Market Value of a certificate of deposit with a 
fixed interest rate, a fixed payment schedule and a substantial penalty for early withdrawal is its 
purchase price, provided the Yield on the certificate of deposit is not less than (i) the Yield on 
reasonably comparable direct obligations of the United States, and (ii) the highest Yield 
published by the provider and currently available from the provider on reasonably comparable 
certificates of deposit offered to the public. 

(d) Guaranteed Investment Contracts and Yield Restricted Defeasance Escrows. The 
Fair Market Value of a guaranteed investment contract or an investment purchased for a Yield 
restricted defeasance escrow is its purchase price, provided the Issuer makes a bona fide 
solicitation for such contract that satisfies all of the following requirements: 

(i) 
providers. 

The bid specifications are in writing and are timely forwarded to potential 

(ii) The bid specifications include all material terms of the bid; material terms 
are defined as terms that may directly or indirectly affect the Yield or cost of the 
investment. 

-3-
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(iii) The bid specifications include a statement notifying potential providers 
that submission of a bid is a representation that the potential provider did not consult with 
any other potential provider about its bid, that the bid was determined without regard to 
any other formal or informal agreement that the potential provider has with the Issuer or 
any other Person (whether or not in connection with the bond issue), and that the bid is 
not being submitted solely as a courtesy to the Issuer or any other Person for purposes of 
satisfying the requirements of the applicable provisions of the Treasury Regulations. 

(iv) The terms of the bid specifications are commercially reasonable, i.e., there 
is a legitimate business purpose for the term other than to increase the purchase price or 
reduce the Yield of the investment (for example, for solicitations of investments for a 
Yield restricted defeasance escrow, the hold firm period must be longer than the Issuer 
reasonably requires). 

(v) With respect to purchases of guaranteed investment contracts only, the 
terms of the solicitation take into account the reasonably expected deposit and draw down 
schedule for the amounts to be invested. 

(vi) All potential providers have an equal opportunity to bid; for example, no 
potential provider is given the opportunity to review other bids (i.e., a last look) before 
providing a bid. 

(vii) At least three (3) reasonably competitive providers are solicited for bids; 
reasonably competitive provider is a provider that has an established industry reputation 
as a competitive provider of the investments being purchased. 

(A) The bids received must meet all of the following requirements: 

(i) The Issuer receives at least three (3) bids from providers that the Issuer 
solicited under a bona fide solicitation, which bids meet the requirements set forth 
immediately above and that do not have a material financial interest in the issue. A lead 
underwriter in a negotiated underwriting transaction is deemed to have a material 
financial interest in the issue until fifteen (15) days after the Issue Date of the issue. In 
addition, any entity acting as financial advisor with respect to the purchase of the 
investment at the time the bid specifications are forwarded to potential providers has a 
material financial interest in the issue. A provider that is a related party to a Person that 
has a material financial interest in the issue is deemed to have a material financial interest 
in the issue. 

(ii) At least one (1) of the three (3) bids received is from a reasonably 
competitive provider of such types of investments, as described in paragraph (vii) above. 

(iii) If the Issuer uses an agent to conduct the bidding process, the agent did 
not bid to provide the investment. 

(B) The winning bid is: 

-4-
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(i) In the context of a guaranteed investment contract, the highest yielding 
bonafide bid (determined net of any broker's fees). 

(ii) In the context of investments other than guaranteed investment contracts, 
the lowest cost bonafide bid (including any broker's fees). The lowest cost bid is either 
the lowest cost bid for the portfolio or, if the Issuer compares the bids on an investment 
by investment basis, the aggregate cost of a portfolio comprised of the lowest cost for 
each investment. Any payment received by the Issuer from a provider at the time the 
investment is purchased (e.g., an escrow float contract) for a Yield restricted defeasance 
escrow under a bidding procedure meeting the requirements of this definition is taken 
into account in determining the lowest cost bid. 

In general, the lowest cost bonafide bid (including any broker's fee) may not be 
greater than the cost of the most efficient portfolio comprised exclusively of SLGS. The 
cost of the most efficient portfolio of SLGS is to be determined at the time that bids are 
required to be submitted pursuant to the terms of the bid specifications. This requirement 
to compare to the most efficient SLGS portfolio does not apply if SLGS are not available 
for purchase on the date that bids are required to be submitted because sales of those 
securities have been suspended. 

The provider of the investments or the obligor on the guaranteed investment 
contract certifies the administrative costs that it pays (or expects to pay), if any, to third 
parties in connection with supplying the investment. 

The Issuer must retain the following records with the bond documents until three 
(3) years after the last outstanding bond is redeemed: 

(i) For guaranteed investment contracts, a copy of the contract, and for other 
types of purchases, the purchase agreement or confirmation. 

(ii) The receipt or other record of the amount actually paid by the Issuer for 
the investment, including a record of any administrative costs paid by the Issuer to third 
parties and the certification of such costs. 

(iii) For each bid that is submitted, the name of the Person and entity 
submitting the bid, the time and date of the bid and the bid results. 

(iv) The bid solicitation form and, if the terms of the purchase agreement or 
the guaranteed investment contract deviated from the bid solicitation form or a submitted 
bid is modified, a brief statement explaining the deviation and stating the purpose of the 
deviation. If the Issuer replaces an investment in the winning bid portfolio with another 
investment, the purchase price of the investment must be bid under a bidding procedure 
meeting the requirements of this definition. 

(v) For purchases of investments other than guaranteed investment contracts, 
the most efficient portfolio of SLGS, determined at the time that the bids were required to 
be submitted pursuant to the terms of the bid specifications. 

- 5 -
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"Fixed Yield Issue" shall mean any issue if each bond that is part of such issue is a bond 
whose Yield is fixed and determinable on the issue date. For purposes of this rule, two (2) bonds 
whose Yields are not so fixed and determinable are treated as a single fixed yield bond if such 
aggregate Yield treatment would result in the single bond being a fixed yield bond and the terms 
of the bond do not contain any feature that could distort the aggregate fixed Yield from what it 
would be if a single fixed yield bond were issued. 

"Fowler Project" shall mean general renovation and rehabilitation to the existing school 
building at Fowler High School, the construction of an addition thereto, the reconstruction of 
athletic fields and seating for such existing school building and the acquisition and installation of 
Equipment necessary and attendant to and for the use of such existing school building. 

"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" shall mean Investment Property and any tax-exempt bond. 

"Investment Proceeds" shall mean any amounts actually or constructively received from 
investing Proceeds. 

"Investment Property" shall mean (i) any security (within the meaning of 
Section 165(g)(2)(A) or (B)); (ii) any obligation (other than tax-exempt obligations which are not 
"specified private activity bonds" within the meaning of Section 57(a)(5)(C) of the Code), 
interests in certain regulated investment companies and demand deposit SLGS; (iii) any annuity 
contract within the meaning of Section 72 of the Code; (iv) any residential real property for 
family units not located within the jurisdiction of the Issuer and which is not required to 
implement a court-ordered or approved housing desegregation plan; or (v) any investment-type 
property (including a contract that would be a hedge (within the meaning of Section l.148-4(h) 
of the Treasury Regulations), except that it contains a significant investment element) that is held 
as a passive vehicle for the production of income (including any prepayment for property or 
services if a principal purpose of prepayment is to receive an investment return from the time the 
prepayment is made until the time payment would otherwise have been made). 

"Materially Higher," with respect to the Yield on Investments, has the meaning set forth 
in Section l.148-2(d) of the Treasury Regulations. 

"Middle School Project" shall mean the replacement of the roof, upgrade to the structural 
steel and roof deck and general rehabilitation and renovation to existing school buildings at each 
of Shea Middle School and the Clary Middle School and the acquisition and installation of 
Equipment necessary and attendant to and for the use of such existing school buildings. 

"Nonpurpose Investment" shall mean any Investment Property in which Gross Proceeds 
are invested other than a Purpose Investment. 

"Opinion of Bond Counsel" shall mean a written op1mon of counsel nationally 
recognized in the area of municipal finance to the effect that such action or inaction described in 
said opinion will not impair the exclusion of interest on the Bonds from gross income for 
purposes of federal income taxation. 

-6-
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"Present Value" or "PV" means the amount determined by using the following formula: 

FV 
PV = (l+i)" 

where i equals the discount rate divided by the number of compounding intervals in a year and n 
equals the sum of (i) the number of whole compounding intervals for the period beginning on the 
date as of which Present Value is computed and ending on the date the amount is to be received 
or paid or on a Computation Date; and (ii) a fraction, the numerator of which is the length of any 
short compounding interval during such period and the denominator of which is the length of a 
whole compounding interval. 

"Prior Indenture" shall mean the Indenture of Trust (Series 2008 Project) dated as of 
March 1, 2008, by and between the Issuer and the Refunded Bonds Trustee. 

"Private Use" shall have the meaning set forth in Section 6.04 of this Arbitrage and Use 
of Proceeds Certificate and in Section 141 of the Code, along with the Treasury Regulations 
promulgated thereunder. 

"Proceeds" shall mean 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 1.148-2( d) of the Treasury 
Regulations or to qualified administrative costs recoverable under Section 1.148-5( e) of the 
Treasury Regulations. 

"Purchase Contract" shall mean the Purchase Contract dated April 6, 201 7, among the 
Issuer, the SJSCB, the SCSD, the City and the Underwriter. 

"Purpose Investment" shall mean an investment that is acquired to carry out the 
governmental purpose of the Bonds. For purposes of the Bonds, the Installment Sale Agreement 
is a Purpose Investment. 

"Refunded Bonds" shall mean the City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds (Syracuse City School District Project), Series 2008A in the 
original aggregate principal amount of $49,230,000. 

"Refunded Bonds Trustee" shall mean Manufacturers and Traders Trust Company, as 
trustee under the Prior Indenture. 

"Replacement Proceeds" shall have the meaning set forth in Section 1.148-1 ( c) of the 
Treasury Regulations. 

"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). 

"SLGS" shall mean a U.S. Treasury Book Entry Securities, State and Local Government 
Series. 
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"Smith Project" shall mean the general renovation and rehabilitation to the existing 
school building at H.W. Smith Pre-K-8 School and the construction of an addition to such 
existing school building and the acquisition and installation of Equipment necessary and 
attendant to and for the use of such existing school building. 

"Spendable Proceeds" shall mean the Sale Proceeds, less any Sale Proceeds invested in a 
reasonably required reserve or replacement fund under Section 148( d) of the Code and as part of 
a minor portion under Section 148( e) of the Code. 

"Tax Certificate" shall mean a certain Tax Certificate dated April 20, 2017 and executed 
by the Issuer. 

"Tax-Exempt Investments" shall mean SLGS and any bond (other than a private activity 
bond as described in Section 57(a)(5)(C)) of the Code, the interest on which is excluded from 
federal gross income. 

"Transferred Proceeds" shall mean proceeds of a prior issue that are allocable to a 
refunding issue at the time proceeds of the refunding issue are used to pay principal of the prior 
issue. 

"Treasury Obligations" shall mean non-callable direct obligations of the United States of 
America. 

"Treasury Regulations" shall mean such regulations (including final, temporary and 
proposed) promulgated by the United States Department of the Treasury including Treasury 
Regulations issued pursuant to Section 103 of the Internal Revenue Code of 1954, as amended, 
and Sections 103 and 141 through 150, inclusive, of the Code. 

"Underwriter" shall mean Raymond James & Associates, Inc., as representative of the 
Underwriters. 

"Verification Report" shall mean a report entitled "Verification Report for the School 
Facility Revenue Refunding Bonds (Syracuse City School District Project) Series 2017" dated 
April 20, 2017 prepared by Causey Demgen & Moore P.C. and attached hereto as Exhibit to the 
Tax Certificate. 

"Weeks Project" shall mean the general renovation and rehabilitation to the existing 
school building at Dr. Weeks Elementary School and the acquisition and installation of 
Equipment necessary and attendant to and for the use of such existing school building. 

"Yield" shall mean the yield computed on an issue of obligations under Section 1.148-4 
of the Treasury Regulations and on an Investment under Section 1.148-5 of the Treasury 
Regulations in either case by compounding interest at the end of each compounding interval. 

(a) When used with respect to a Fixed Yield Issue, Yield means that discount 
rate that, when used in computing the Present Value of (i) all unconditionally payable 
payments of principal and interest of or on the bonds included in such Fixed Yield Issue, 
(ii) all unconditionally payable fees for Qualified Guarantees (as defined in Treasury 
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Regulation Section 1.148-4(f) and Qualified Hedges (as defined in Treasury Regulation 
1.48-4(h)(2)) on such bonds, and (iii) all fees expected to be paid for Qualified 
Guarantees and Qualified Hedges produces an amount equal to the sum of the Present 
Value of the aggregate Issue Prices of the bonds comprising the issue ( determined using 
the same discount rate used to determine the Present Value of payments for principal, 
interest and Qualified Hedges and Qualified Guarantees). The Yield is computed as of 
the issue date of the Fixed Yield Issue by treating each bond included in the issue that is 
either subject to mandatory or contingent early redemption or to certain optional 
redemption provisions as being redeemed on its expected early redemption date for an 
amount equal to its Value on that date. If a fixed yield bond (i) is subject to optional 
redemptions within five (5) years of its issue date and the Yield not taking into account 
the optional redemption is more than one-eighth (1/8) of one percent (1 %) above its Yield 
assuming the early redemption; (ii) is issued at an issue price that exceeds the stated 
redemption price at maturity by more than one-quarter (1/4) of one percent (1%) 
multiplied by the product of the stated redemption price to maturity and the number of 
complete years to the first optional redemption date for the bond; or (iii) bears interest at 
increasing interest rates, the Yield on the issue including such Fixed Yield Bond is 
computed by treating the fixed yield bond as redeemed at its stated redemption price on 
the optional redemption date that produces the lowest Yield on the issue. No adjustment 
will be made on any Computation Date to the Yield on a Fixed Yield Issue as computed 
on its issue date unless redemption rights are subsequently transferred to a third party or 
termination payments are received with respect to Qualified Hedges. The Yield on a 
fixed yield bond is calculated in the same manner as Yield on a Fixed Yield Issue. 

(b) When used with respect to any Investment allocated to an Issue, Yield 
means the Yield on the Investment computed using the same compounding interval and 
financial conventions used to calculate the Yield on the issue of obligations to which it is 
allocated. The Yield on an Investment allocated to an issue is the discount rate that, 
when used on the date the Investment is first purchased with Gross Proceeds or allocated 
to Gross Proceeds of the issue to compute the Present Value on that date of all 
unconditionally payable nonpurpose receipts from the Investment, produces an amount 
equal to the Present Value on that date of all unconditionally payable nonpurpose 
payments for the Investment. 

III. PURPOSE OF ISSUE 

3.01. The Bonds are being issued (i) refund all of the Refunded Bonds and (ii) pay 
issuance costs of the Bonds and redemption costs of the Refunded Bonds. 

3.02. The Refunded Bonds were issued pursuant to the Prior Indenture (A) to finance 
certain design costs relating to Blodgett School, Dr. Weeks Elementary School, Clary Middle 
School, Shea Middle School, H. W. Smith Elementary School and Fowler High School; (B) to 
finance a portion of the costs of (1) the construction of an addition to, and rehabilitation of, the 
Institute of Technology at Syracuse Central and the acquisition and installation therein of 
Equipment and (2) construction and rehabilitation of the Middle School Project, the Fowler 
Project, the Smith Project and the Weeks Project (collectively, the "Facilities") for the SCSD; 
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and (C) to provide moneys to establish certain reserves and pay various costs of issuance and 
related fees with respect to the Refunded Bonds. 

3.03. The Refunded Bonds maturing on May 1, 2017 and May 1, 2018 (the "Non­
Callable Bonds") will be refunded on their respective maturity dates. The Refunded Bonds 
maturing on May 1, 2019 through and including May 1, 2030 (the "Callable Bonds") will be 
redeemed prior to maturity at a redemption price equal to one hundred percent (100%) of the par 
amount thereof not later than May l, 2018 ( the "Redemption Date"), which is the first optional 
redemption date for the Callable Bonds. 

3.04. The refunding of the Refunded Bonds will result in debt service savings (the 
"Savings") to the SCSD having a net Present Value of approximately $3,345,778.35 or 9.62% of 
the principal amount of the Refunded Bonds, using a discount factor equal to the Yield on the 
Bonds. 

3.05. In addition, Chapter 127 of the Laws of 2016 (the "Refunding Legislation") 
requires that refunding savings must be spent on capital projects that are eligible apportionment 
pursuant to subdivision 6 of Section 3602 of the New York Education Law. Based on the 
forgoing, refunding of the Non-Callable Bonds will ensure that the Savings are spent in 
accordance with the Refunding Legislation, as acknowledged in the Installment Sale Agreement 
by making it possible to front-load the expenditure of the Savings equally in fiscal years 
2016-2017 through and including 2019-2020 for which the universe of eligible capital projects 
has been preliminarily identified by the SCSD. 

IV. SALE PROCEEDS AND OTHER AMOUNTS 

4.01. Sale Proceeds. The Bonds were sold pursuant to the Purchase Contract. As a 
result of the sale of the Bonds, the Issuer will receive $33,844,438.34, which represents the 
aggregate principal amount of the Bonds in the amount $29,260,000.00, plus original issue 
premium on the Bonds in the amount of $4,663,314.10, for a subtotal of $33,923,314.10 (the 
"Sale Proceeds"), less underwriting discount of $78,875.76. The Sale Proceeds in the amount of 
$32,766,130.34 will be deposited in the Escrow Fund on the Issue Date (the "Refunding 
Proceeds"). The remaining portion of the Sale Proceeds will be used to pay the costs of the 
issuance with respect to the Bonds in the amount of $360,439.81 as set forth on Exhibit B 
attached hereto and the amount of $717,868.19 of the Sale Proceeds will be deposited in the 
Bond Fund and used to pay debt service on the Bonds. 

4.02. Bond Fund Release. Based on the information received from the Trustee, there 
was $4,032,412.52 on deposit in the Bond Fund for the Refunded Bonds ("Bond Fund 
Proceeds"). All of Bond Fund Proceeds will be released from the Prior Indenture in conjunction 
with the refunding (the "Refunded Bond Fund Release") and will be deposited in the Escrow 
Fund for the Refunded Bonds on the Issue Date and invested as described in Section 5.03(b) 
hereof. 
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4.03. Application of Sale Proceeds of the Bonds and Other Amounts. The Sale 
Proceeds of the Bonds and other amounts described in Section 4.02 will be deposited: 

Sources 
Sale Proceeds 
Refunded Bond Fund Release (Deposit to Escrow Fund) 

Total 

Uses 
Escrow Fund Deposits - Refunded Bonds 

Cash (Refunded Bond Fund Release) 
Treasury Obligations (Refunded Bond 

Fund Release, Refunding Proceeds) 

Subtotal 

Deposit to Bond Fund for Interest on the Bonds 
Underwriter's Discount 
Costs of Issuance (including Contingency) 
Additional Proceeds 

Total 

$33,923,314.10 
4,032,412.52 

$ 37.955.726.62 

$ 40.64 

36,798,502.22 

$ 36,708,542.86 

$ 717,868.19 
78,875.76 

360,000.00 
439.81 

$ 37,955,726.62 

As shown and stated above, the Refunding Proceeds in the amount of $32,766,130.34 and the 
Refunded Bond Fund Release in the amount of $4,032,412.52 will be deposited in the Escrow 
Fund for the Refunded Bonds and will be invested pursuant to the Escrow Agreement. A portion 
of the Refunded Bond Fund Release in the amount of $40.64 will be retained as initial cash in 
the Escrow Fund for the Refunded Bonds. The remaining portions of the Refunded Bond Fund 
Release in the amount of $4,032,371.88, and the Refunding Proceeds will be used to purchase 
Treasury Obligations on April 20, 2017 (collectively, the "Invested Portion"). Copies of the 
Escrow Bidding Materials for such Treasury Obligations are attached to the Tax Certificate as 
Exhibit C. The Verification Agent, in its Verification Report, has verified the adequacy of the 
maturing Treasury Obligations in the applicable Escrow Fund and the interest thereon, together 
with the initial cash retained in such funds, (i) with respect to the Refunded Bonds, to pay the 
interest on the Refunded Bonds due on May 1, 201 7 through and including the Redemption Date 
(as defined in Section 3.05 hereof), (ii) pay the redemption price of the Callable Bonds on the 
Redemption Date, and (iii) pay the principal of the Non-Callable Bonds on May I, 2017 and 
November 1, 2018. 

V. TERMS OF THE BONDS AND CALCULATION OF YIELD 

5.01. For purposes of this Certificate, Yield is calculated as set forth in Section 148(b) 
of the Code and Sections 1.148-4 and 1.148-5 of the Treasury Regulations. The Underwriter has 
certified in the Certificate of the Underwriter attached as Exhibit A to the Tax Certificate dated 
as of the date hereof that the issue price of the Bonds is $33,923,314.10, which represents the 
price at which the Bonds were sold to the public ( excluding bond houses, brokers, and other 
intermediaries). The Yield on the Bonds has been calculated by the Underwriter and verified in 
the Verification Report to be at least 2.076937%. 
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5.02. As of the Issue Date, all of the Gross Proceeds of the Refunded Bonds have been 
expended, except for a portion of the proceeds in the amount of $1,806,921.20 held in the Project 
Fund established under the Prior Indenture (the "Unexpended Proceeds") and the Refunded Bond 
Fund Release. The Unexpended Proceeds will be transferred to the Refunded Proceeds Fund 
established under the Indenture. Notwithstanding such transfer, the Unexpended Proceeds are 
for federal income tax purposes, allocated to the Refunded Bonds until the respective Transfer 
Date (as defined below). The SCSD has determined that the Unexpended Proceeds are necessary 
to pay Capital Expenditures for disputed claims arising under the agreements, as more 
particularly described in Exhibit C attached hereto. As the Refunded Bonds were issued more 
than two (2) years before the Issue Date, no exceptions to rebate, as applicable to the Refunded 
Bonds, apply to the Unexpended Proceeds. Based on the foregoing, portions of the Unexpended 
Proceeds, which remain unexpended on each date proceeds of the Bonds discharge a portion of 
the principal of the Refunded Bonds ( each, a "Transfer Date"), will become Transferred 
Proceeds of the Bonds and will cease to be proceeds of the Refunded Bonds as of such Transfer 
Dates pursuant to Section 1.148-1 0(i) of the Treasury Regulations, except that for purposes of 
Section 5.07, pursuant to Section 1.148-10(c)(3) of the Treasury Regulations, the Unexpended 
Proceeds are treated as Transferred Proceeds of the Bonds as of the Issue Date rather than the 
applicable Transfer Dates. The Borrowing Entities expect as of the date hereof that the Transfer 
Date will be May 1, 2018 which is the first date that proceeds of the Bonds will discharge a 
portion of the principal of the Refunded Bonds. 

5.03. Each of the City and the SCSD understands that (i) the proceeds of the Bonds and 
after the Transfer Date, Unexpended Proceeds (other than as set forth in Section 5.08(b)) may 
not be invested at a Yield that is Materially Higher than the Yield on the Bonds and (ii) prior to 
the Transfer Date the Unexpended Proceeds may not be invested at a Yield Materially Higher 
than the Yield on the Refunded Bonds. 

(a) The Borrowing Entities elect to waive, pursuant to Section l.148-9(g) of 
the Treasury Regulations, the right to invest such Sale Proceeds without restriction as to Yield. 
As a result of such waiver, such Sale Proceeds must not be invested at a Yield Materially Higher 
than the Yield on the Bonds. 

(b) On the date the Bonds were priced, SLGS were not available for purchase. 
The Treasury Obligations for the Escrow Fund were purchased using a bidding process intended 
to satisfy the requirements of Section 1.148-5( d)( 6) of the Treasury Regulations. The Treasury 
Obligations acquired with the portion of the Sale Proceeds deposited in the Escrow Fund with 
respect to the Refunded Bonds (as described in Section 4.01 above) will be invested at a Yield of 
1.102576%. Such Yield is not higher than the Yield on the Bonds. 

( c) The Sale Proceeds used to pay costs of issuance of the Bonds may be 
invested without restriction as to Yield for a temporary period of thirteen (13) months after the 
Issue Date and may not be invested thereafter at a yield Materially Higher than the Yield on the 
Bonds. 

( d) Investment Proceeds may be invested without restriction as to Yield for a 
temporary period of one (I) year after receipt. 
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( e) The SCSD and the City will not invest the Unexpended Proceeds (i) prior 
to the Transfer Date, at a Yield Materially Higher than the Yield on the Refunded Bonds; and 
(ii) on and after the Transfer Date at a Yield Materially Higher than the Yield on the Bonds. The 
Yield on the Refunded Bonds shown on Form 8038 with respect to the Refunded Bonds is 
4.4555%. 

(f) A minor portion of the Gross Proceeds of the Bonds (other than the 
Unexpended Proceeds) may be invested without restriction as to Yield in an amount not 
exceeding the lesser of (i) $100,000 or (ii) five percent (5%) of the Sale Proceeds. 

(g) Amounts that may not be invested at an unrestricted Yield, if any, will be 
invested in either (i) Nonpurpose Investments at a Fair Market price which produces a Yield not 
Materially Higher than the Yield on the Bonds, (ii) Treasury Obligations which produce a Yield 
not Materially Higher than the Yield on the Bonds, or (iii) Tax-Exempt Investments. 

5.04. No Hedging Transactions. The Borrowing Entities do not expect to enter into any 
transactions to hedge interest rate risk with respect to the Bonds. 

5.05. No Replacement Proceeds. The SCSD hereby certifies that the average weighted 
maturity of the Bonds (6.8012 years, as shown in Exhibit B hereto) does not exceed one hundred 
twenty percent (120%) of the remaining average reasonably expected economic life of the 
Facilities to be refinanced with the proceeds of the Bonds, all as determined under 
Section 147(b) of the Code. Based on the foregoing, the SCSD does not expect Replacement 
Proceeds to arise with respect to the Bonds. 

5.06. No Overissuance and No Excess Gross Proceeds. 

(a) Each of the Borrowing Entities hereby certifies that the proceeds of the 
Bonds, including Investment Proceeds, will not exceed the amount necessary for the purposes of 
the Bonds. For purposes of this Agreement, the term "proceeds" means the net amount (after 
payment of all expenses of issuing the Bonds) beneficially received by the SCSD as a result of 
the sale of the Bonds, except that, for the purposes of this Article V, the term "proceeds" does 
not include pre-issuance accrued interest, if any, on the Bonds from their dated date to the Issue 
Date. 

(b) The proceeds of the Bonds, other than the proceeds that will be (i) used to 
pay principal, interest and call premium, if any, on the Refunded Bonds, (ii) used to pay pre­
issuance accrued interest on the Bonds, and interest on the Bonds that accrues for a period up to 
the completion date of any Project refinanced by the Bonds, plus one (1) year, if any, 
(iii) allocated to a reasonably required reserve or replacement fund for the Bonds or Investment 
Proceeds of such a fund, (iv) used to pay the issuance costs of the Bonds, (v) used to pay the 
administrative costs of repaying the Refunded Bonds, or the costs of carrying and repaying the 
Bonds, or the reasonable, direct costs of acquiring and disposing of the investments of the 
Refunded Bonds, (vi) Transferred Proceeds allocable to expenditures for governmental purposes 
of the Refunded Bonds from which such Transferred Proceeds derive, if any, (vii) Replacement 
Proceeds in a sinking fund for the Bonds, if any, (viii) allocable to interest on Purpose 
Investments, (ix) used to pay Qualified Guarantee fees for the Bonds or the Refunded Bonds, and 
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(x) used to pay fees for qualified hedge for the Bonds, will not exceed one percent (1 %) of the 
Sale Proceeds. The portion of the Bonds in the amount of $718,868.19 deposited in the Bond 
Fund to pay interest on the Bonds due November 1, 2017 are Replacement Proceeds and the 
Bond Fund is a sinking fund reasonably expected to be used to pay principal or interest on the 
Bonds. The Unexpended Proceeds are expected to be used to pay expenditures for governmental 
purposes of the Refunded Bonds. 

5.07. Funds and Accounts Pledged to or Expected to be Used for Payment of Debt 
Service. The Indenture creates the following funds and accounts which are pledged to or 
expected to be used for payment of debt service on the Bonds: the Project Fund; the Bond Fund, 
including the Principal Account, the Interest Account and the Redemption Account therein; and 
the Refunded Proceeds Fund. The State Aid Trust Agreement among the SCSD, the City and the 
Depository Bank thereunder creates the State Aid Depository Fund into which all State Aid 
Revenues are deposited, except for any amount of State Aid Revenues withheld from the City or 
the SCSD in accordance with the State Aid Trust Agreement or State law. The State Aid 
Depository Fund is not pledged as security for the payment of debt service on the Bonds. 
However, a portion of the State Aid Revenues is transferred periodically to the Trustee for 
deposit in the Bond Fund and to trustees of other revenue bonds of the Issuer issued for the 
Borrowing Entities. 

(a) Proiect Fund. Other than proceeds of the Bonds that will be used to pay 
costs of issuance of the Bonds, no proceeds of the Bonds are expected to be deposited in the 
Project Fund. 

(b) Bond Fund and State Aid Depository Fund. The SCSD certifies that the 
Bond Fund, including the Principal Account, the Interest Account and the Redemption Account 
therein, is to be used to pay debt service on and redemption price of the Bonds. The Bond Fund 
and the portion of the State Aid Depository Fund allocable to payment of debt service on the 
Bonds qualify as Bona Fide Debt Service Funds. Amounts deposited into such funds on and 
after the Issue Date may be invested without restriction as to Yield until used to pay debt service 
on the Bonds in the case of the Bond Fund and until transferred to the Bond Fund in the case of 
the State Aid Depository Fund; and any investment earnings will be expended on debt service on 
the Bonds within thirteen (13) months of initial receipt, subject to the rebate provisions of 
Article IV below. 

(c) Rebate Fund. As set forth in the Indenture, the Rebate Fund is not 
pledged as security for the repayment of the Bonds. Proceeds of the Bonds deposited in the 
Rebate Fund may be invested without restriction as to Yield. 

( d) Refunded Proceeds Fund. Unexpended Proceeds of the Refunded Bonds 
will be transferred to the Refunded Proceeds Fund. The SCSD and the City certify that 
Unexpended Proceeds are to be used to pay Capital Expenditures of the Facilities. Proceeds of 
the Unexpended Proceeds are not eligible for a temporary period and may be invested only in 
accordance with Section 5.03(e) at a Yield Materially Higher than the Yield on the Refunded 
Bonds or the Bonds, as applicable. 
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(e) No Other Sinking Funds/Pledge Funds. While other funds or accounts 
may be pledged under the Indenture as security for the Bonds, neither the Issuer nor the 
Borrowing Entities expect to use moneys in any of such funds or accounts to pay debt service on 
the Bonds. Moreover, there is no assurance that amounts in funds or accounts, other than the 
Bond Fund, would be available in fact (because of depletion for the purposes for which such 
funds or accounts were created) for payment of debt service on the Bonds. Moreover, neither the 
Issuer nor the Borrowing Entities have created, nor does either intend to create or establish, 
Pledge Funds, sinking fund or other funds, other than the Bond Fund, which they reasonably 
expect to be used for the payment of debt service on the Bonds. 

5.08. Universal Cap. On each Valuation Date, the City on behalf of the Issuer will 
value the Universal Cap (as defined in Treasury Regulation Section l.148-6(b)(2)) and the 
Nonpurpose Investments allocable to the Bonds under the Universal Cap. Nonpurpose 
Investments in a Bona Fide Debt Service Fund such as the Bond Fund do not reduce the 
aggregate value of Nonpurpose Investments that may be allocated to the Bonds under the 
Universal Cap. Nonpurpose Investments cease to be allocated to the Bonds to the extent such 
Nonpurpose Investments have been expended for the governmental purpose of the Bonds, or to 
the extent the value of such Nonpurpose Investments exceeds the value permitted to be allocated 
to the Bonds under the Universal Cap. To the extent Nonpurpose Investments cease to be 
allocated to the Bonds and the value of the Universal Cap exceeds the value of the remaining 
Nonpurpose Investment allocated to the Bonds, other Nonpurpose Investments may become 
allocated to the Bonds, provided that such Nonpurpose Investments are not already properly 
allocated to another bond issue and provided that such allocation does not cause the value of 
Nonpurpose Investments allocated to the Bonds to exceed the Universal Cap. 

Generally, if Gross Proceeds of the Bonds invested in Nonpurpose Investments exceed 
the Universal Cap on a Valuation Date, such Nonpurpose Investments cease to be allocated to 
the Bonds in the following order: 

(i) amounts allocable to Replacement Proceeds, 

(ii) amounts allocable to Transferred Proceeds, if any, 

(iii) amounts allocable to Sale Proceeds and Investment Proceeds of the Bonds. 

Where a Nonpurpose Investment ceases to be allocated to the Bonds, such Nonpurpose 
Investment may be reallocated to another bond issue subject, however, to the Universal Cap 
calculated with respect to such bond issue. A Nonpurpose Investment which is reallocated to 
another bond issue may be valued under the same valuation method pursuant to which it was 
valued for purposes of applying the Universal Cap with respect to the Bonds. 

Notwithstanding anything in this Agreement to the contrary, the failure to perform the 
determination ofNonpurpose Investments allocable to the Bonds as of a Valuation Date shall not 
be considered a violation of this provision if the value of Nonpurpose Investments allocated to 
the Bonds did not exceed the value of the Bonds outstanding on such date. 

5.09. No Prohibited Payments. The Borrowing Entities have not entered into and will 
not enter into any transaction to reduce the yield on the investment of the proceeds of the Bonds 
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in such a manner that the amount to be rebated to the federal government is less than it would 
have been had the transaction been at arm's length and the Yield on the Bonds not been relevant 
to either party. In such regard, the Borrowing Entities understand that the purchase price of any 
security, certificate of deposit, guaranteed investment contract or other financial instrument in 
which proceeds of the Bonds are invested will be considered to be the Fair Market Value if the 
requirements for the determination of Fair Market Value for such security, certificate of deposit, 
guaranteed investment contract or other financial instrument are satisfied. 

5.10. Disposition Receipts. The Borrowing Entities will consult with Bond Counsel as 
to how to invest and dispose of any amounts received from the condemnation, insurance or 
disposition of any part of the Facilities which are expected to be used for the payment of debt 
service on the Bonds. 

5.11. Allocation of Proceeds to Expenditures. The City and the SCSD understand 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 City and the SCSD covenant and 
agree that no proceeds of the Bonds or the Refunded Bonds were or will be used to make a grant 
or to pay working capital expenditures. Other than the Unexpended Proceeds, the City and the 
SCSD have allocated Proceeds of the Refunded Bonds to expenditures. 

VI. GENERAL PROVISIONS REGARDING USE OF PROCEEDS AND USE OF 
THE FACILITIES 

6.01. Tax-Exempt Bonds. 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 Facilities or the Bonds if any action or inaction would 
adversely affect the exclusion from gross income for federal income tax purposes of the interest 
on the Bonds under Section 103 of the Code. 

6.02. No Leases. Each of the Borrowing Entities represents, warrants and covenants 
that, except for the license granted to the Issuer (as described in the Installment Sale Agreement), 
they have not leased and will not lease the Facilities. 

6.03. No Use by Non-Governmental Persons. Each of the Borrowing Entities 
represents, warrants and covenants that no Borrowing Entity ( or any related party of any of the 
Borrowing Entities within the meaning of Section 1.150-1 (b) of the Treasury Regulations) will 
enter into, and has 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 Facilities, unless an Opinion of Bond Counsel is delivered to 
the Borrowing Entities, the Issuer and the Trustee indicating that either (a) the safe-harbor 
guidelines set forth in Revenue Procedure 97-13, 1997-1 C.B. 632, as modified by I.R.S. 
Revenue Procedure 2001-39 for contracts executed on or prior to August 17, 2017 (and not 
materially modified or extended on or after August 17, 2017) or the guidelines set forth in I.R.S. 
Revenue Procedure 97-13, as modified by I.R.S. Revenue Procedure 2001-39 are satisfied, or (b) 
the guidelines set forth in I.R.S. Revenue Procedure 2016-44, as modified, amplified and 
superseded by I.R.S. Revenue Procedure 2017-13 or subsequent guidance. are satisfied. 
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6.04. No Private Use. Each Borrowing Entity represents, warrants and covenants that it 
reasonably expects to use all Bond Proceeds and all facilities that are financed 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. Further, each Borrowing Entity represents, warrants and covenants that 
no portion of the Proceeds of the Bonds or the Facilities have been or will be used directly or 
indirectly in a trade or business carried on by a natural person, or in any activity carried on by a 
person other than a natural person ("Private Use") excluding, however, use by a state or local 
governmental unit and use as a member of the general public. In addition, each Borrowing 
Entity represents, warrants and covenants that no portion of the principal of or interest on the 
Bonds during the term thereof is, under the terms of the Bonds or any underlying arrangement, 
directly or indirectly, secured by any interest in property used or to be used for a Private Use or 
in payments in respect of property used or to be used for a Private Use or is to be derived from 
payments, whether or not to any of the Borrowing Entities, in respect of property or borrowed 
money used or to be used for a Private Use. 

6.05. 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 

6.06. No Federal Guarantee. Each of the Borrowing Entities 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 a Borrowing Entity 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 Borrowing Entities 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 Borrowing Entities 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 a Borrowing Entity invest five 
percent (5%) or more of the Proceeds of the Bonds in federally insured deposits or accounts. 
However, Proceeds of the Bonds may be invested without regard to the limitation in this Section 
2.3 as follows: investments in any bona fide debt service fund, investments in any reasonably 
required reserve or replacement fund (as defined in Section 148(d) of the Code), investments in 
obligations issued by the United States Department of the Treasury and other investments as 
permitted in Treasury Regulations (e.g., obligations issued pursuant to Section 21B(d)(3) of the 
Federal Home Loan Bank Act, as amended by Section 511 of the Financial Institutions Reform, 
Recovery and Enforcement Act of 1989, or any successor provision). 

6.07. Expenditure of Proceeds. The SCSD and the City reasonably expected on the 
Issue Date of the Refunded Bonds (a) that at least 85% of the Spendable Proceeds of the 
Refunded Bonds would be expended on the costs associated with the construction and equipping 
of the Facilities within three years of the date of issuance thereof, and (b) that not more than 50% 
of the proceeds of the Refunded Bonds would be invested in Nonpurpose Investments having a 
substantially guaranteed yield for four (4) years or more. Accordingly, the Bonds are not hedge 
bonds pursuant to Section 149(g)(3)(C) of the Code. 
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6.08. Investment Property. 

(a) General Rule. No Investment Property may be acquired with Gross 
Proceeds for an amount (including transaction costs, except as otherwise provided in Section 
1.148-5(e)(2) of the Treasury Regulations) in excess of the Fair Market Value of such 
Investment Property. No Investment Property may be sold or otherwise disposed of for an 
amount (including transaction costs, except as otherwise provided in Section 1.148-5( e )(2) of the 
Treasury Regulations) less than the Fair Market Value of the Investment Property. 

6.09. Information Reporting. With respect to the Bonds, the Borrowing Entities direct 
the Issuer to file an Internal Revenue Service Form 8038-G with the Internal Revenue Service. 

VII. ARBITRAGE REBATE 

7.01. Each Borrowing Entity acknowledges that the United States Department of the 
Treasury has issued regulations with respect to the method of computing whether any rebate 
amount is due to the federal government under Section 148(f) of the Code. 

7.02. Each Borrowing Entity specifically covenants and agrees to comply with all 
provisions of Section 148 of the Code and the Treasury Regulations promulgated thereunder for 
the purpose of assuring that none of the Bonds become "arbitrage bonds" with the meaning of 
such term in Section 148 of the Code. 

7.03. In furtherance of the covenants and agreements made in other parts of this Article 
VIII, and without any limitation thereof, the City and SCSD covenant and agree, for itself and on 
behalf of the Issuer, that, in the event any Proceeds that are subject to Yield Restriction are found 
to have been invested in such a manner as the applicable Yield Restriction has been exceeded, 
the City and the SCSD will cause yield reduction payments to be made to the United States 
under the authority of, and pursuant to the requirements of Treasury Regulation 1.148-5( c ). As 
provided in Treasury Regulation 1.148-5( 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. 

7.04. The City on behalf of the Issuer covenants that it will undertake to determine what 
is required with respect to the rebate provisions contained in Section 148(f) of the Code and will 
comply with any and all requirements that may apply to the Bonds in a timely manner and with 
Article V of the Tax Certificate. In that regard, the Borrowing Entities will, on a timely basis, 
provide the Issuer with all necessary information and payments of earnings on the Bond 
Proceeds and such other amounts as the Issuer shall deem necessary, to enable the Issuer to 
comply with Article V of the Tax Certificate and the arbitrage and rebate requirements of the 
Code, including without limitation the provisions relating to payment of arbitrage rebate found in 
Section 148 of the Code. 

7.05. Each Borrowing Entity covenants to maintain all records relating to the 
requirements of the Code and the representations, certifications and covenants set forth in this 
Certificate until the date three (3) years after the last outstanding Bonds have been retired. If any 
of the Bonds are refunded by tax-exempt obligations (the "Refunding Obligations"), each 
Borrowing Entity covenants to maintain all records required to be retained by this 7.05 until the 
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later of the date three (3) years after the last outstanding Bonds have been retired or the date 
three (3) years after the last Refunding Obligations have been retired. The records that must be 
retained include, but are not limited to: 

(a) Basic records and documents relating to the Bonds (including the 
Indenture, the Installment Sale Agreement and the opinion of Bond Counsel); 

(b) Documentation evidencing expenditure of Bond Proceeds; 

( c) Documentation evidencing use of the Facilities by public and private 
sources (e.g., copies of management contracts, research agreements, leases, etc.); 

( d) Documentation evidencing all sources of payment or security for the 
Bonds; and 

( e) Documentation pertaining to any investment of Bond Proceeds (including 
the purchase and sale of securities, United States Treasury Securities - State and Local 
Government Series subscriptions, yield calculations for each class of investments, actual 
investment income received from the investment of Proceeds, guaranteed investment contracts, 
and rebate calculations) including, without limitation and as applicable, information regarding 
purchase price, nominal rate of interest, amount of accrued interest purchased, par or face 
amount, purchase date, maturity date, amount of original issue discount or premium, type of 
investment property, frequency of periodic payments, period of compounding, yield to maturity, 
disposition date and amount, brokerage commissions and market data sufficient to establish that 
the purchase price was equal to fair market value. 

7.06. The Borrowing Entities hereby acknowledge the creation, under the Indenture, of 
the Rebate Fund, into which the Issuer will deposit or cause to be deposited any monies received 
in accordance with this Arbitrage and Use of Proceeds Certificate for purposes of paying rebate 
to the United States Treasury Department and which is so identified. The City and the SCSD 
hereby further covenants that the City and the SCSD, on behalf of the Issuer, shall deposit, or 
cause to be deposited, with the Trustee or direct the Trustee to transfer from designated funds, 
any amount in the Rebate Fund as necessary to increase or decrease the sum held in the Rebate 
Fund for the Rebate Requirement. 

7.07. The City agrees to develop the in-house expertise necessary to assist in the 
calculations of the rebate owed in connection with the Bonds, as shall be reasonably satisfactory 
to the Issuer, or to retain a qualified expert reasonably satisfactory to the Issuer to assist the City 
and the Issuer with such calculations. 
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VIII. MISCELLANEOUS MATTERS 

8.01. Authorization to Execute. Each undersigned is an authorized representative of the 
respective Borrowing Entity identified above its signature acting for and on behalf of such 
Borrowing Entity in executing this Certificate. To the best of the knowledge and belief of the 
undersigned, there are no other facts, estimates or circumstances that would materially change 
the expectations as set forth herein, and said expectations are reasonable. 

8.02. Survival of Defeasance of Bonds. Notwithstanding any prov1s1on in this 
Certificate or the Resolution to the contrary, the obligation to remit the rebate requirement, if 
any, to the United States Department of the Treasury and to comply with all other requirements 
contained in this Certificate shall survive defeasance of the Bonds. 

8.03. Counterparts. This Arbitrage Certificate may be simultaneously executed in 
several counterparts, each of which will be an original all of which shall constitute but one and 
the same instrument. 

8.04. Headings for Convenience. Any headings preceding the texts of the several 
Articles and Sections of this Arbitrage and Use of Proceeds Certificate shall be solely for 
convenience of reference and shall not constitute a part of this Arbitrage Certificate, nor shall 
they affect its meaning, construction or effect. 

8.05. Compliance with Code for Refunded Bonds. The Borrowing Entities 
acknowledge that their obligations (including without limitation with respect to private use, 
Yield restriction, rebate and recordkeeping) under the Code and the arbitrage and use of proceeds 
certificate entered into with respect to the Refunded Bonds survive defeasance of the Refunded 
Bonds. 

(Signature Page Follows) 
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IN WITNESS WHEREOF, I have hereunto set my hand to this Arbitrage and Use of 
Proceeds Certificate this 20th day of April, 2017. 

CITY SCHOOL DISTRICT OF THE CITY OF 
SYRACUSE 

By: 
Derrick Dorsey 
President, Board of Education 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By: 
Stephanie A. Miner 
Chairperson 

CITY OF SYRACUSE 

By: 
David J. Del Vecchio 
Commissioner of Finance 



IN WITNESS WHEREOF, I have hereunto set my hand to this Arbitrage and Use of 
Proceeds Certificate this 20th day of April, 2017. 

CITY SCHOOL DISTRICT OF THE CITY OF 
SYRACUSE 

By: 
Derrick Dorsey 
President, Board of Education 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By: 

CITYO 

By: 
David J. DelVecchio 
Commissioner of Finance 



EXHIBIT A 

ISSUANCE COSTS 

Barclay Damon (SIDA Bond Counsel) 
Trespaz & Marquardt (JSCB/City/SD Counsel) 
M&T Bank (Trustee) 
M&T Bank (Escrow Agent) 
Hodgson Russ LLP (Trustee's Counsel) 
Bonadio (School District Auditor) 
Capital Markets Advisors, LLC (Financial Advisor) 
Capital Markets Advisors, LLC (Escrow Bidding 
Moody's Investors Service (Credit Rating) 
Standard and Poor's (Credit Rating) 
Fitch Ratings 
New York State Municipal Bond Bank Agency 
MBBA's Financial Advisor 
ImageMaster (Printing/Mailing of Official 
Causey Demgen & Moore, P.C. (Verification Agent) 
Causey Demgen & Moore, P.C. (Rebate Consultant) 
Total 

13329677.2 

$120,000.00 
45,000.00 

5,500.00 
750.00 

8,000.00 
5,000.00 

45,000.00 
5,500.00 

32,000.00 
24,000.00 
31,000.00 
10,000.00 
10,000.00 
2,499.74 
2,800.00 
4,750.00 

$351,799.74 
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EXHIBITB 

UNDERWRITER'S BOND CALCULATIONS 

See Attached. 
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RAYMONDJAMES 

SOURCES AND USES OF FUNDS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

Sources: 

Bond Proceeds: 
Par Amount 
Premium 

Other Sources of Funds: 
Bond Fund Release (Deposit to Escrow) 

Uses: 

Refunding Escrow Deposits: 
Cash Deposit 
Open Market Purchases 

Other Fund Deposits: 
Series 2017 A Bond Fund 

Delivery Date Expenses: 
Cost oflssuance 
Underwriter's Discount 

Other Uses of Funds: 
Additional Proceeds 

Apr 5, 2017 3:56 pm Prepared by Raymond James 

29,260,000.00 
4,663,314.10 

33,923,314.10 

4,032,412.50 

37,955,726.60 

40.62 
36,798,502.22 
36,798,542.84 

717,868.19 

360,000.00 
78,875.76 

438,875.76 

439.81 

37,955,726.60 
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RAYMOND JAMES 

SUMMARY OF REFUNDING RESULTS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

Dated Date 
Delivery Date 
Arbitrage yield 
Escrow yield 
Value ofNegative Arbitrage 

Bond Par Amount 
True Interest Cost 
Net Interest Cost 
All-In TIC 
Average Coupon 
Average Life 
Weighted Average Maturity 

Par amount of refunded bonds 
Average coupon of refunded bonds 
Average life of refunded bonds 
Remaining weighted average maturity of refunded bonds 

PV of prior debt to 04/20/2017 @2.076937% 
Net PV Savings 
Percentage savings of refunded bonds 
Percentage savings of refunding bonds 
Percentage savings of refunding proceeds 

Apr 5, 2017 3:56 pm Prepared by Raymond James 

04/20/2017 
04/20/2017 
2.076937% 
1.102576% 
329,386.57 

29,260,000.00 
2.137782% 
2.349296% 
2.320485% 
4.679094% 

6.725 
6.801 

34,780,000.00 
4.831017% 

5.747 
5.653 

40,625,799.25 
3,346,218.16 

9.621099% 
11.436152% 
9.864066% 

(Finance 7.012 Syracuse_JSCB:PRICING-R2008A,R2008A) Page 2 



RAYMONDJAMF.s 

SUMMARY OF BONDS REFUNDED 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

Maturity Interest Par Call Call 
Bond Date Rate Amount Date Price 

2008A: Revenue Bonds: 
SERIAL 05/01/2017 5.000% 2,415,000.00 

05/01/2018 5.250% 2,535,000.00 
05/01/2019 4.750% 2,670,000.00 05/01/2018 100.000 
05/01/2020 4.000% 2,800,000.00 05/01/2018 100.000 
05/01/2021 5.000% 2,905,000.00 05/01/2018 100.000 
05/01/2022 5.000% 3,060,000.00 05/01/2018 100.000 
05/01/2023 4.375% 3,205,000.00 05/01/2018 100.000 
05/01/2024 5.000% 3,350,000.00 05/01/2018 100.000 
05/01/2025 5.000% 3,515,000.00 05/01/2018 100.000 
05/01/2026 4.625% 2,735,000.00 05/01/2018 100.000 
05/01/2027 5.000% 2,855,000.00 05/01/2018 100.000 
05/01/2028 5.000% 1,700,000.00 05/01/2018 100.000 
05/01/2029 4.750% 505,000.00 05/01/2018 100.000 
05/01/2030 4.750% 530,000.00 05/01/2018 100.000 

34,780,000.00 
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Prior 
Date Debt Service 

11/01/2017 4,032,412.50 
11/01/2018 4,025,493.75 
11/01/2019 4,030,537.50 
11/01/2020 4,041,125.00 
11/01/2021 4,017,500.00 
11/01/2022 4,023,375.00 
11/01/2023 4,021,765.63 
11/01/2024 4,012,906.26 
11/01/2025 4,006,281.26 
11/01/2026 3,075,159.38 
11/01/2027 3,060,537.50 
11/01/2028 1,791,662.50 
11/01/2029 542,168.75 
11/01/2030 542,587.50 

45,223,512.53 

Notes: 

SAVINGS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

Prior Prior Refunding Refunding Refunding 
Receipts Net Cash Flow Debt Service Receipts Net Cash Flow Savings 

4,032,412.50 717,868.19 717,868.19 
4,025,493.75 1,353,050.00 1,353,050.00 2,672,443.75 
4,030,537.50 3,293,450.00 3,293,450.00 737,087.50 
4,041,125.00 4,037,450.00 4,037,450.00 3,675.00 
4,017,500.00 4,012,850.00 4,012,850.00 4,650.00 
4,023,375.00 4,023,275.00 4,023,275.00 100.00 
4,021,765.63 4,016,775.00 4,016,775.00 4,990.63 
4,012,906.26 4,012,525.00 4,012,525.00 381.26 
4,006,281.26 4,005,150.00 4,005,150.00 1,131.26 
3,075,159.38 3,073,025.00 3,073,025.00 2,134.38 
3,060,537.50 3,057,150.00 3,057,150.00 3,387.50 
I, 791,662.50 1,790,750.00 1,790,750.00 912.50 

542,168.75 541,050.00 541,050.00 1,118.75 
542,587.50 532,875.00 532,875.00 9,712.50 

4,032,412.50 41,191,100.03 38,467,243.19 717,868.19 37,749,375.00 3,441,725.03 

Savings Summary 

Dated Date 04/20/2017 
Delivery Date 04/20/2017 
PV of savings from cash flow 3,345,778.35 
Plus: Refunding funds on hand 439.81 

Net PV Savings 3,346,218.16 

*'Prior Receipts' Represents the 5/1/17 & 11/1/17 Debt Service Payments Transferred From the 2008 Bond Fund to the Escrow 
**'Refunding Receipts' Represents the 5/1/17 & 11/1/17 Interest Payments Capitalized and paid by the 2017 Refunding Bonds Bond Fund 

RAYMONDJAMFS 

Present Value 
to 04/20/2017 

@ 2.0769366% 

-3,139.59 
2,615,782.68 

706,687.42 
3,335.72 
4,301.01 

113.40 
4,337.87 

259.69 
886.44 

1,652.69 
2,632.22 

674.10 
834.75 

7,419.95 

3,345,778.35 
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RAYMOND JAMES 

SAVINGS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

Present Value 
Prior Prior Prior Refunding Refunding Refunding Annual to 04/20/2017 

Date Debt Service Receipts Net Cash Flow Debt Service Receipts Net Cash Flow Savings Savings @ 2.0769366% 

04/20/2017 4,032,412.50 -4,032,412.50 717,868.19 -717,868.19 -3,314,544.31 -3,314,544.31 
05/01/2017 3,253,893.75 3,253,893.75 41,343.19 41,343.19 3,212,550.56 3,210,522.97 
ll/01/2017 778,518.75 778,518.75 676,525.00 676,525.00 101,993.75 100,881.75 
05/01/2018 3,313,518.75 3,313,518.75 676,525.00 676,525.00 2,636,993.75 2,581,436.24 
11/01/2018 711,975.00 711,975.00 676,525.00 676,525.00 35,450.00 2,672,443.75 34,346.44 
05/01/2019 3,381,975.00 3,381,975.00 2,656,525.00 2,656,525.00 725,450.00 695,642.78 
11/01/2019 648,562.50 648,562.50 636,925.00 636,925.00 11,637.50 737,087.50 11,044.64 
05/01/2020 3,448,562.50 3,448,562.50 3,456,925.00 3,456,925.00 -8,362.50 -7,854.91 
11/01/2020 592,562.50 592,562.50 580,525.00 580,525.00 12,037.50 3,675.00 11,190.64 
05/01/2021 3,497,562.50 3,497,562.50 3,490,525.00 3,490,525.00 7,037.50 6,475.16 
ll/01/2021 519,937.50 519,937.50 522,325.00 522,325.00 -2,387.50 4,650.00 -2,174.14 
05/01/2022 3,579,937.50 3,579,937.50 3,577,325.00 3,577,325.00 2,612.50 2,354.59 
11/01/2022 443,437.50 443,437.50 445,950.00 445,950.00 -2,512.50 100.00 -2,241.18 
05/01/2023 3,648,437.50 3,648,437.50 3,650,950.00 3,650,950.00 -2,512.50 -2,218.15 
11/01/2023 373,328.13 373,328.13 365,825.00 365,825.00 7,503.13 4,990.63 6,556.02 
05/01/2024 3,723,328.13 3,723,328.13 3,730,825.00 3,730,825.00 -7,496.87 -6,483.23 
11/01/2024 289,578.13 289,578.13 281,700.00 281,700.00 7,878.13 381.26 6,742.91 
05/01/2025 3,804,578.13 3,804,578.13 3,811,700.00 3,811,700.00 -7,121.87 -6,032.98 
11/01/2025 201,703.13 201,703.13 193,450.00 193,450.00 8,253.13 1,131.26 6,919.42 
05/01/2026 2,936,703.13 2,936,703.13 2,948,450.00 2,948,450.00 -11,746.87 -9,747.35 
11/01/2026 138,456.25 138,456.25 124,575.00 124,575.00 13,881.25 2,134.38 11,400.03 
05/01/2027 2,993,456.25 2,993,456.25 3,004,575.00 3,004,575.00 -11,118.75 -9,037.47 
11/01/2027 67,081.25 67,081.25 52,575.00 52,575.00 14,506.25 3,387.50 11,669.69 
05/01/2028 1,767,081.25 1,767,081.25 1,772,575.00 1,772,575.00 -5,493.75 -4,374.07 
11/01/2028 24,581.25 24,581.25 18,175.00 18,175.00 6,406.25 912.50 5,048.17 
05/01/2029 529,581.25 529,581.25 533,175.00 533,175.00 -3,593.75 -2,802.80 
11/01/2029 12,587.50 12,587.50 7,875.00 7,875.00 4,712.50 1,118.75 3,637.54 
05/01/2030 542,587.50 542,587.50 532,875.00 532,875.00 9,712.50 7,419.95 
11/01/2030 9,712.50 

45,223,512.53 4,032,412.50 41,191,100.03 38,467,243.19 717,868.19 37,749,375.00 3,441,725.03 3,441,725.03 3,345,778.35 
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Notes: 

SAVINGS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

Dated Date 
Delivery Date 

Savings Summary 

PV of savings from cash flow 
Plus: Refunding funds on hand 

Net PV Savings 

04/20/2017 
04/20/2017 

3,345,778.35 
439.81 

3,346,218.16 

*'Prior Receipts' Represents the 5/1/17 & 11/1/17 Debt Service Payments Transferred From the 2008 Bond Fund to the Escrow 
**'Refunding Receipts' Represents the 5/1/17 & 11/1/17 Interest Payments Capitalized and paid by the 2017 Refunding Bonds Bond Fund 

RAYMOND JAMES 
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PRIOR BOND DEBT SERVICE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

Period Annual 
Ending Principal Coupon Interest Debt Service Debt Service 

05/01/2017 2,415,000 5.000% 838,893.75 3,253,893.75 
11/01/2017 778,518.75 778,518.75 4,032,412.50 
05/01/2018 2,535,000 5.250% 778,518.75 3,313,518.75 
11/01/2018 711,975.00 711,975.00 4,025,493.75 
05/01/2019 2,670,000 4.750% 711,975.00 3,381,975.00 
11/01/2019 648,562.50 648,562.50 4,030,537.50 
05/01/2020 2,800,000 4.000% 648,562.50 3,448,562.50 
11/01/2020 592,562.50 592,562.50 4,041,125.00 
05/01/2021 2,905,000 5.000% 592,562.50 3,497,562.50 
11/01/2021 519,937.50 519,937.50 4,017,500.00 
05/01/2022 3,060,000 5.000% 519,937.50 3,579,937.50 
11/01/2022 443,437.50 443,437.50 4,023,375.00 
05/01/2023 3,205,000 4.375% 443,437.50 3,648,437.50 
11/01/2023 373,328.13 373,328.13 4,021,765.63 
05/01/2024 3,350,000 5.000% 373,328.13 3,723,328.13 
11/01/2024 289,578.13 289,578.13 4,012,906.26 
05/01/2025 3,515,000 5.000% 289,578.13 3,804,578.13 
11/01/2025 201,703.13 201,703.13 4,006,281.26 
05/01/2026 2,735,000 4.625% 201,703.13 2,936,703.13 
11/01/2026 138,456.25 138,456.25 3,075,159.38 
05/01/2027 2,855,000 5.000% 138,456.25 2,993,456.25 
11/01/2027 67,081.25 67,081.25 3,060,537.50 
05/01/2028 1,700,000 5.000% 67,081.25 1,767,081.25 
11/01/2028 24,581.25 24,581.25 1,791,662.50 
05/01/2029 505,000 4.750% 24,581.25 529,581.25 
11/01/2029 12,587.50 12,587.50 542,168.75 
05/01/2030 530,000 4.750% 12,587.50 542,587.50 
11/01/2030 542,587.50 

34,780,000 10,443,512.53 45,223,512.53 45,223,512.53 
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RAYMOND JAMES 

ESCROW REQUIREMENTS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

2008A: Revenue Bonds 

Period Principal 
Ending Principal Interest Redeemed Total 

05/01/2017 2,415,000.00 838,893.75 3,253,893.75 
11/01/2017 778,518.75 778,518.75 
05/01/2018 2,535,000.00 778,518.75 29,830,000.00 33,143,518.75 

4,950,000.00 2,395,931.25 29,830,000.00 37,175,931.25 
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RAYMOND JAMES 

BOND SUMMARY STATISTICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

Bond Component 

Dated Date 
Delivery Date 
Last Maturity 

Arbitrage Yield 
True Interest Cost (TIC) 
Net Interest Cost (NIC) 
All-In TIC 
Average Coupon 

Average Life (years) 
Weighted Average Maturity (years) 
Duration oflssue (years) 

Par Amount 
Bond Proceeds 
Total Interest 
Net Interest 
Bond Years from Dated Date 
Bond Years from Delivery Date 
Total Debt Service 
Maximum Annual Debt Service 
Average Annual Debt Service 

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

Total Underwriter's Discount 

Bid Price 

Par 
Value Price 

04/20/2017 
04/20/2017 
05/01/2030 

2.076937% 
2.137782% 
2.349296% 
2.320485% 
4.679094% 

6.725 
6.801 
5.926 

29,260,000.00 
33,923,314.10 

9,207,243.19 
4,622,804.85 

196,774,055.56 
196,774,055.56 
38,467,243.19 
4,037,450.00 
2,952,080.06 

Average 
Coupon 

1.500000 
1.195686 

2.695686 

115.667937 

Average 
Life 

PVofl bp 
change 

Serial 29,260,000.00 115.938 4.679% 6.725 19,511.85 

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

Target Value 

Target Date 
Yield 

Apr 5, 2017 3:56 pm Prepared by Raymond James 

29,260,000.00 

TIC 

29,260,000.00 

4,663,314.10 
-78,875.76 

33,844,438.34 

04/20/2017 
2.137782% 

All-In 
TIC 

29,260,000.00 

4,663,314.10 
-78,875.76 

-360,000.00 

33,484,438.34 

04/20/2017 
2.320485% 

6.725 19,511.85 

Arbitrage 
Yield 

29,260,000.00 

4,663,314.10 

33,923,314.10 

04/20/2017 
2.076937% 
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Maturity 
Bond Component Date 

Serial: 
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 

BOND PRICING 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

Yield to Call Call 
Amount Rate Yield Price Maturity Date Price 

1,980,000 4.000% 1.060% 105.890 
2,820,000 4.000% 1.290% 108.028 
2,910,000 4.000% 1.450% 109.947 
3,055,000 5.000% 1.620% 116.265 
3,205,000 5.000% 1.810% 118.146 
3,365,000 5.000% 1.960% 119.874 
3,530,000 5.000% 2.160% 120.834 
2,755,000 5.000% 2.270% 122.176 
2,880,000 5.000% 2.380% 123.255 
1,720,000 4.000% 2.600% 112.290 C 2.704% 05/01/2027 100.000 

515,000 4.000% 2.750% 110.891 C 2.920% 05/01/2027 100.000 
525,000 3.000% 3.000% 100.000 

29,260,000 

Dated Date 04/20/2017 
Delivery Date 04/20/2017 
First Coupon 05/01/2017 

Par Amount 29,260,000.00 
Premium 4,663,314.10 

Production 33,923,314.10 115.937505% 
Underwriter's Discount -78,875.76 -0.269569% 

Purchase Price 33,844,438.34 115.667937% 
Accrued Interest 

Net Proceeds 33,844,438.34 

RAYMOND JAMES 

Premium 
(-Discount) Takedown 

116,622.00 1.500 
226,389.60 1.500 
289,457.70 1.500 
496,895.75 1.500 
581,579.30 1.500 
668,760.10 1.500 
735,440.20 1.500 
610,948.80 1.500 
669,744.00 1.500 
211,388.00 1.500 

56,088.65 1.500 
1.500 

4,663,314.10 
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RAYMONDJAMF.s 

BOND DEBT SERVICE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

Period Annual 
Ending Principal Coupon Interest Debt Service Debt Service 

05/01/2017 41,343.19 41,343.19 
11/01/2017 676,525.00 676,525.00 717,868.19 
05/01/2018 676,525.00 676,525.00 
11/01/2018 676,525.00 676,525.00 1,353,050.00 
05/01/2019 1,980,000 4.000% 676,525.00 2,656,525.00 
11/01/2019 636,925.00 636,925.00 3,293,450.00 
05/01/2020 2,820,000 4.000% 636,925.00 3,456,925.00 
11/01/2020 580,525.00 580,525.00 4,037,450.00 
05/01/2021 2,910,000 4.000% 580,525.00 3,490,525.00 
11/01/2021 522,325.00 522,325.00 4,012,850.00 
05/01/2022 3,055,000 5.000% 522,325.00 3,577,325.00 
11/01/2022 445,950.00 445,950.00 4,023,275.00 
05/01/2023 3,205,000 5.000% 445,950.00 3,650,950.00 
11/01/2023 365,825.00 365,825.00 4,016,775.00 
05/01/2024 3,365,000 5.000% 365,825.00 3,730,825.00 
11/01/2024 281,700.00 281,700.00 4,012,525.00 
05/01/2025 3,530,000 5.000% 281,700.00 3,811,700.00 
11/01/2025 193,450.00 193,450.00 4,005,150.00 
05/01/2026 2,755,000 5.000% 193,450.00 2,948,450.00 
11/01/2026 124,575.00 124,575.00 3,073,025.00 
05/01/2027 2,880,000 5.000% 124,575.00 3,004,575.00 
11/01/2027 52,575.00 52,575.00 3,057,150.00 
05/01/2028 1,720,000 4.000% 52,575.00 1,772,575.00 
11/01/2028 18,175.00 18,175.00 1,790,750.00 
05/01/2029 515,000 4.000% 18,175.00 533,175.00 
11/01/2029 7,875.00 7,875.00 541,050.00 
05/01/2030 525,000 3.000% 7,875.00 532,875.00 
11/01/2030 532,875.00 

29,260,000 9,207,243.19 38,467,243.19 38,467,243.19 
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RAYMOND JAMES 

NET DEBT SERVICE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

Total Bond Net Annual 
Date Principal Interest Debt Service Fund De ht Service Net D/S 

04/20/2017 
05/01/2017 41,343.19 41,343.19 41,343.19 
11/01/2017 676,525.00 676,525.00 676,525.00 
05/01/2018 676,525.00 676,525.00 676,525 
11/01/2018 676,525.00 676,525.00 676,525 1,353,050 
05/01/2019 1,980,000 676,525.00 2,656,525.00 2,656,525 
11/01/2019 636,925.00 636,925.00 636,925 3,293,450 
05/01/2020 2,820,000 636,925.00 3,456,925.00 3,456,925 
11/01/2020 580,525.00 580,525.00 580,525 4,037,450 
05/01/2021 2,910,000 580,525.00 3,490,525.00 3,490,525 
11/01/2021 522,325.00 522,325.00 522,325 4,012,850 
05/01/2022 3,055,000 522,325.00 3,577,325.00 3,577,325 
11/01/2022 445,950.00 445,950.00 445,950 4,023,275 
05/01/2023 3,205,000 445,950.00 3,650,950.00 3,650,950 
11/01/2023 365,825.00 365,825.00 365,825 4,016,775 
05/01/2024 3,365,000 365,825.00 3,730,825.00 3,730,825 
11/01/2024 281,700.00 281,700.00 281,700 4,012,525 
05/01/2025 3,530,000 281,700.00 3,811,700.00 3,811,700 
11/01/2025 193,450.00 193,450.00 193,450 4,005,150 
05/01/2026 2,755,000 193,450.00 2,948,450.00 2,948,450 
11/01/2026 124,575.00 124,575.00 124,575 3,073,025 
05/01/2027 2,880,000 124,575.00 3,004,575.00 3,004,575 
11/01/2027 52,575.00 52,575.00 52,575 3,057,150 
05/01/2028 1,720,000 52,575.00 1,772,575.00 1,772,575 
11/01/2028 18,175.00 18,175.00 18,175 1,790,750 
05/01/2029 515,000 18,175.00 533,175.00 533,175 
11/01/2029 7,875.00 7,875.00 7,875 541,050 
05/01/2030 525,000 7,875.00 532,875.00 532,875 
11/01/2030 532,875 

29,260,000 9,207,243.19 38,467,243.19 717,868.19 37,749,375 37,749,375 
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RAYMOND JAMES 

PROOF OF ARBITRAGE YIELD 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

Present Value 
PV to 04/20/2017 

Date Debt Service Factor @ 2.0769365898% 

05/01/2017 41,343.19 0.999368852 41,317.10 
11/01/2017 676,525.00 0.989097389 669,149.11 
05/01/2018 676,525.00 0.978931496 662,271.63 
11/01/2018 676,525.00 0.968870088 655,464.84 
05/01/2019 2,656,525.00 0.958912090 2,547,373.94 
11/01/2019 636,925.00 0.949056439 604,477.77 
05/01/2020 3,456,925.00 0.939302085 3,247,096.86 
11/01/2020 580,525.00 0.929647985 539,683.90 
05/01/2021 3,490,525.00 0.920093110 3,211,608.00 
11/01/2021 522,325.00 0.910636439 475,648.18 
05/01/2022 3,577,325.00 0.901276964 3,224,160.62 
11/01/2022 445,950.00 0.892013685 397,793.50 
05/01/2023 3,650,950.00 0.882845613 3,223,225.19 
11/01/2023 365,825.00 0.873771770 319,647.56 
05/01/2024 3,730,825.00 0.864791188 3,226,384.58 
11/01/2024 281,700.00 0.855902907 241,107.85 
05/01/2025 3,811,700.00 0.847105980 3,228,913.87 
11/01/2025 193,450.00 0.838399468 162,188.38 
05/01/2026 2,948,450.00 0.829782440 2,446,572.04 
11/01/2026 124,575.00 0.821253978 102,307.71 
05/01/2027 5,239,575.00 0.812813171 4,258,795.57 
11/01/2027 7,875.00 0.804459118 6,335.12 
05/01/2028 7,875.00 0.796190928 6,270.00 
11/01/2028 7,875.00 0.788007717 6,205.56 
05/01/2029 7,875.00 0.779908614 6,141.78 
11/01/2029 7,875.00 0.771892752 6,078.66 
05/01/2030 532,875.00 0.763959277 407,094.80 

38,357,243.19 33,923,314.10 

Proceeds Summary 

Delivery date 04/20/2017 
Par Value 29,260,000.00 
Premium (Discount) 4,663,314.10 

Target for yield calculation 33,923,314.10 
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Bond 

RAYMOND JAMES 

PROOF OF ARBITRAGE YIELD 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

Bond 
Component 

SERIAL 
SERIAL 

Maturity 
Date 

05/01/2028 
05/01/2029 

Maturity 

Assumed Call/Computation Dates for Premium Bonds 

Net Present 
Value (NPV) 

Call Call to 04/20/2017 
Rate Yield Date Price @ 2.0769365898% 

4.000% 2.600% 05/01/2027 100.000 86,730.50 
4.000% 2.750% 05/01/2027 100.000 33,173.57 

Rejected Call/Computation Dates for Premium Bonds 

Net Present 
Value (NPV) 

Call Call to 04/20/2017 Increase 
Component Date Rate Yield Date Price @ 2.0769365898% toNPV 

SERIAL 05/01/2028 4.000% 2.600% 113,202.60 26,472.10 
SERIAL 05/01/2029 4.000% 2.750% 48,863.96 15,690.39 
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RAYMOND JAMES 

UNDERWRITER'S DISCOUNT 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

Underwriter's Discount $/1000 Amount 

Average Takedown 1.50000 43,890.00 
Underwriter's Counsel 1.02529 30,000.00 
lpreo Book Running 0.06728 1,968.75 
lpreo Electronic Order Entry Charge 0.01633 477.85 
Ipreo Wire Charges 0.00279 81.66 
DTC Charges 0.02734 800.00 
CUSIP 0.01418 415.00 
CUSIP Express Fee 0.00709 207.50 
CUSIP Disclosure Fee 0.00120 35.00 
Misc. 0.03418 1,000.00 

2.69569 78,875.76 
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RAYMOND JAMES 

COST OF ISSUANCE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

Cost oflssuance 

Barclay Damon (SIDA Bond Counsel) 
Trespaz & Marquardt (JSCB/City/SD Counsel) 
M&T Bank (Trustee) 
M&T Bank (Escrow Agent) 
Hodgson Russ LLP (Trustee's Counsel) 
Bonadio (School District Auditor) 
Capital Markets Advisors, LLC (Financial Advisor) 
Capital Markets Advisors, LLC (Escrow Bidding Agen 
Moody's Investors Service (Credit Rating) 
Standard and Poor's (Credit Rating) 
Fitch Ratings 
New York State Municipal Bond Bank Agency ('MBBA' 
MBBA's Financial Advisor 
ImageMaster (Printing/Mailing of Official Statemen 
Causey Demgen & Moore, P.C. (Verification Agent) 
Causey Demgen & Moore, P.C. (Rebate Consultant) 
Contingency 

Apr 5, 2017 3:56 pm Prepared by Raymond James 

$/1000 

4.10116 
1.53794 
0.18797 
0.02563 
0.27341 
0.17088 
1.53794 
0.18797 
1.09364 
0.82023 
1.05947 
0.34176 
0.34176 
0.17088 
0.09569 
0.19651 
0.16063 

12.30349 

Amount 

120,000.00 
45,000.00 

5,500.00 
750.00 

8,000.00 
5,000.00 

45,000.00 
5,500.00 

32,000.00 
24,000.00 
31,000.00 
10,000.00 
10,000.00 
5,000.00 
2,800.00 
5,750.00 
4,700.00 

360,000.00 
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Type of 
Security 

Apr 20, 2017: 
TNote 
TNote 
TNote 

ESCROW DESCRIPTIONS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

CUSIP Maturity Par Interest Interest 
or ID Date Amount Rate Yield Price Class Frequency 

912828SS0 04/30/2017 2,809,000 0.875% 0.871% 100.000000 Periodic Semiannual 
912828PF1 10/31/2017 346,000 1.875% 0.893% 100.515625 Periodic Semiannual 
912828QG8 04/30/2018 32,714,000 2.625% 1.103% 101.551000 Periodic Semiannual 

35,869,000 

RAYMONDJAMFS 

Interest 
Day Basis 

ACT/ACT 
ACT/ACT 
ACT/ACT 
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Type of Maturity 
Security Date 

'!Note 04/30/2017 
'!Note 10/31/2017 
'!Note 04/30/2018 

RAYMOND JAMES 

ESCROW COST 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

Par Accrued 
Amount Rate Yield Price Cost Interest 

2,809,000 0.875% 0.871398% 100.000000 2,809,000.00 11,610.40 
346,000 1.875% 0.893050% 100.515625 347,784.06 3,064.54 

32,714,000 2.625% 1.102783% 101.551000 33,221,394.14 405,649.08 

35,869,000 36,378,178.20 420,324.02 

Purchase Cost of Cash Total 
Date Securities Deposit Escrow Cost 

04/20/2017 36,798,502.22 40.62 36,798,542.84 

36,798,502.22 40.62 36,798,542.84 

Total 
Cost 

2,820,610.40 
350,848.60 

33,627,043.22 

36,798,502.22 
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RAYMOND JAMES 

ESCROW SUFFICIENCY 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

Date 

04/20/2017 
04/30/2017 
05/01/2017 
10/31/2017 
11/01/2017 
04/30/2018 
05/01/2018 

Escrow 
Requirement 

3,253,893.75 

778,518.75 

33,143,518.75 

37,175,931.25 

Apr 5, 2017 3:56 pm Prepared by Raymond James 

Net Escrow 
Receipts 

40.62 
3,253,904.38 

778,615.00 

33,143,371.25 

37,175,931.25 

Excess Excess 
Receipts Balance 

40.62 40.62 
3,253,904.38 3,253,945.00 

-3,253,893.75 51.25 
778,615.00 778,666.25 

-778,518.75 147.50 
33,143,371.25 33,143,518.75 

-33, 143,518.75 

0.00 
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RAYMOND JAMES 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

Date 

04/30/2017 
10/31/2017 
04/30/2018 

Principal 

2,809,000.00 
346,000.00 

32,714,000.00 

35,869,000.00 

Net Escrow 
Interest Receipts 

444,904.38 3,253,904.38 
432,615.00 778,615.00 
429,371.25 33,143,371.25 

1,306,890.63 37,175,890.63 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Apr 5,2017 3:56 pm Prepared by Raymond James 

04/20/2017 
36,798,502.22 
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Total 
Escrow Escrow Cost 

BONDFUND 4,032,412.50 
ESCROW 32,766,130.34 

36,798,542.84 

ESCROW STATISTICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

Modified Yield to Yield to Perfect Value of 
Duration PVof l bp Receipt Disbursement Escrow Negative 

(years) change Date Date Cost Arbitrage 

0.279 112.56 1.051376% 1.041953% 4,020,738.43 11,463.72 
1.003 3,286.75 1.102576% 1.099575% 32,446,366.89 317,922.85 

3,399.31 36,467,105.32 329,386.57 

Delivery date 04/20/2017 
Arbitrage yield 2.076937% 

RAYMOND JAMES 

Cost of 
Dead Time 

210.35 
1,840.60 

2,050.95 
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RAYMOND JAMES 

ESCROW DESCRIPTIONS DETAIL 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

Type of CUSIP Maturity Par Interest Interest Interest 
Security or ID Date Amount Rate Yield Price Class Frequency Day Basis 

BONDFUND, Apr 20, 2017: 
TNote 912828SS0 04/30/2017 2,809,000.00 0.875% 0.871% 100.000000 Periodic Semiannual ACT/ACT 
TNote 912828PFl 10/31/2017 346,000.00 1.875% 0.893% 100.515625 Periodic Semiannual ACT/ACT 
TNote 912828QG8 04/30/2018 837,537.33 2.625% 1.103% 101.551000 Periodic Semiannual ACT/ACT 

3,992,537.33 

ESCROW, Apr 20, 2017: 
TNote 912828QG8 04/30/2018 31,876,462.67 2.625% 1.103% 101.551000 Periodic Semiannual ACT/ACT 

35,869,000.00 
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RAYMOND JAMES 

ESCROW COST DETAIL 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

Type of Maturity Par Accrued Total 
Security Date Amount Rate Yield Price Cost Interest Cost 

BONDFUND: 
TNote 04/30/2017 2,809,000.00 0.875% 0.871398% 100.000000 2,809,000.00 11,610.40 2,820,610.40 
TNote 10/31/2017 346,000.00 1.875% 0.893050% 100.515625 347,784.06 3,064.54 350,848.60 
TNote 04/30/2018 837,537.33 2.625% 1.102783% 101.551000 850,527.53 10,385.35 860,912.88 

3,992,537.33 4,007,311.59 25,060.29 4,032,371.88 

ESCROW: 
TNote 04/30/2018 31,876,462.67 2.625% 1.102783% 101.551000 32,370,866.61 395,263.73 32,766,130.34 

35,869,000.00 36,378,178.20 420,324.02 36,798,502.22 

Purchase Cost of Cash Total 
Escrow Date Securities Deposit Escrow Cost Yield 

BONDFUND 04/20/2017 4,032,371.88 40.62 4,032,412.50 1.051376% 
ESCROW 04/20/2017 32,766,130.34 32,766,130.34 1.102576% 

36, 798,502.22 40.62 36,798,542.84 
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Date 

04/30/2017 
10/31/2017 
04/30/2018 

RAYMONDJAMF.S 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

-BONDFUND 

Net Escrow PV 
Principal Interest Receipts Factor 

2,809,000.00 26,525.81 2,835,525.81 0.999708759 
346,000.00 14,236.43 360,236.43 0.994451927 
837,537.33 10,992.68 848,530.01 0.989280368 

3,992,537.33 51,754.92 4,044,292.25 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
4,032,371.88 

4,032,371.88 

Present Value 
to 04/20/2017 

@ 1.0513756% 

2,834,699.99 
358,237.81 
839,434.08 

4,032,371.88 
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Date 

04/30/2017 
10/31/2017 
04/30/2018 

RAYMOND JAMES 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

Principal 

31,876,462.67 

31,876,462.67 

Interest 

418,378.57 
418,378.57 
418,378.57 

1,255,135.71 

-ESCROW 

Net Escrow PV 
Receipts Factor 

418,378.57 0.999694617 
418,378.57 0.994183270 

32,294,841.24 0.988762704 

33,131,598.38 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
32,766,130.34 

32,766,130.34 

Present Value 
to 04/20/2017 

@ 1.1025762% 

418,250.80 
415,944.97 

31,931,934.56 

32,766,130.34 
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RAYMONDJAMF.s 

ESCROW SUFFICIENCY 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

Date 

04/20/2017 
04/30/2017 
05/01/2017 
10/31/2017 
11/01/2017 
04/30/2018 
05/01/2018 

Escrow 
Requirement 

3,253,893.75 

778,518.75 

33,143,518.75 

37,175,931.25 

Apr 5, 2017 3:56 pm Prepared by Raymond James 

Net Escrow Excess Excess 
Receipts Receipts Balance 

40.62 40.62 40.62 
3,253,904.38 3,253,904.38 3,253,945.00 

-3,253,893.75 51.25 
778,615.00 778,615.00 778,666.25 

-778,518.75 147.50 
33,143,371.25 33,143,371.25 33,143,518.75 

-33, 143,518.75 

37,175,931.25 0.00 
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Date 

04/30/2017 
10/31/2017 
04/30/2018 

RAYMONDJ~ 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

-BONDFUND 

Net Escrow PV 
Principal Interest Receipts Factor 

2,809,000.00 26,525.81 2,835,525.81 0.999708759 
346,000.00 14,236.43 360,236.43 0.994451927 
837,537.33 10,992.68 848,530.01 0.989280368 

3,992,537.33 51,754.92 4,044,292.25 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
4,032,371.88 

4,032,371.88 

Present Value 
to 04/20/2017 

@ 1.0513756% 

2,834,699.99 
358,237.81 
839,434.08 

4,032,371.88 
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Date 

04/30/2017 
10/31/2017 
04/30/2018 

RAYMONDJ~ 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

Principal 

31,876,462.67 

31,876,462.67 

Interest 

418,378.57 
418,378.57 
418,378.57 

1,255,135.71 

-ESCROW 

Net Escrow PV 
Receipts Factor 

418,378.57 0.999694617 
418,378.57 0.994183270 

32,294,841.24 0.988762704 

33,131,598.38 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
32,766,130.34 

32,766,130.34 

Present Value 
to 04/20/2017 

@ 1.1025762% 

418,250.80 
415,944.97 

31,931,934.56 

32,766,130.34 
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RAYMONDJ~ 

FORM 8038 STATISTICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

Dated Date 04/20/2017 
Delivery Date 04/20/2017 

Bond Component 

Serial: 

Date 

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 

Maturity 
Date 

05/01/2030 

Principal 

1,980,000.00 
2,820,000.00 
2,910,000.00 
3,055,000.00 
3,205,000.00 
3,365,000.00 
3,530,000.00 
2,755,000.00 
2,880,000.00 
I, 720,000.00 

515,000.00 
525,000.00 

29,260,000.00 

Interest 
Rate 

3.000% 

Coupon Price 

4.000% 105.890 
4.000% 108.028 
4.000% 109.947 
5.000% 116.265 
5.000% 118.146 
5.000% 119.874 
5.000% 120.834 
5.000% 122.176 
5.000% 123.255 
4.000% 112.290 
4.000% 110.891 
3.000% 100.000 

Stated 
Issue Redemption 
Price at Maturity 

525,000.00 525,000.00 Final Maturity 
Entire Issue 33,923,314.10 29,260,000.00 

Proceeds used for accrued interest 
Proceeds used for bond issuance costs (including underwriters' discount) 
Proceeds used for credit enhancement 
Proceeds allocated to reasonably required reserve or replacement fund 
Proceeds used to currently refund prior issues 
Proceeds used to advance refund prior issues 
Remaining weighted average maturity of the bonds to be currently refunded 
Remaining weighted average maturity of the bonds to be advance refunded 

Issue Price 

2,096,622.00 
3,046,389.60 
3,199,457.70 
3,551,895.75 
3,786,579.30 
4,033,760.10 
4,265,440.20 
3,365,948.80 
3,549,744.00 
1,931,388.00 

571,088.65 
525,000.00 

33,923,314.10 

Weighted 
Average 
Maturity 

6.8012 

Redemption 
at Maturity 

1,980,000.00 
2,820,000.00 
2,910,000.00 
3,055,000.00 
3,205,000.00 
3,365,000.00 
3,530,000.00 
2,755,000.00 
2,880,000.00 
1,720,000.00 

515,000.00 
525,000.00 

29,260,000.00 

Yield 

2.0769% 

0.00 
438,875.76 

0.00 
0.00 
0.00 

32,766,130.34 
0.0306 
6.1029 
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RAYMOND JAMES 

FORM 8038 STATISTICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Verified Cash Flows 

Bond 
Component Date 

2008A: Revenue Bonds: 
SERIAL 05/01/2017 
SERIAL 05/01/2018 
SERIAL 05/01/2019 
SERIAL 05/01/2020 
SERIAL 05/01/2021 
SERIAL 05/01/2022 
SERIAL 05/01/2023 
SERIAL 05/01/2024 
SERIAL 05/01/2025 
SERIAL 05/01/2026 
SERIAL 05/01/2027 
SERIAL 05/01/2028 
SERIAL 05/01/2029 
SERIAL 05/01/2030 

2008A: Revenue Bonds 
All Refunded Issues 

Apr 5, 2017 3:56 pm Prepared by Raymond James 

Refunded Bonds 

Principal Coupon Price Issue Price 

2,415,000.00 5.000% 109.556 2,645,777.40 
2,535,000.00 5.250% 111.086 2,816,030.10 
2,670,000.00 4.750% 105.495 2,816,716.50 
2,800,000.00 4.000% 97.651 2,734,228.00 
2,905,000.00 5.000% 105.345 3,060,272.25 
3,060,000.00 5.000% 104.347 3,193,018.20 
3,205,000.00 4.375% 97.566 3,126,990.30 
3,350,000.00 5.000% 102.628 3,438,038.00 
3,515,000.00 5.000% 101.901 3,581,820.15 
2,735,000.00 4.625% 97.188 2,658,091.80 
2,855,000.00 5.000% 101.102 2,886,462.10 
1,700,000.00 5.000% 100.705 1,711,985.00 

505,000.00 4.750% 97.651 493,137.55 
530,000.00 4.750% 97.326 515,827.80 

34,780,000.00 35,678,395.15 

Remaining 
Last Weighted 
Call Issue Average 
Date Date Maturity 

05/01/2018 03/26/2008 5.6526 
05/01/2018 5.6526 
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EXHIBITC 

UNEXPENDED PROCEEDS 

See section 3.2(c) set forth in Amendment No. 4 to Installment Sale Agreement (Series 2017 
Project) included in the Record of Proceedings 

13329677.2 



.. 

Susan R. Katzoff 
Partner 

BARCLAY DAMONLLP 

May 26, 2017 

CERTIFIED MAIL NO. 7016 1970 0000 3833 2958 

Internal Revenue Service 
Ogden, UT 84201 

Re: City of Syracuse Industrial Development Agency 
$29,260,000 School Facility Revenue Refunding Bonds 
(Syracuse City School District Project) Series 2017 

Ladies and Gentlemen: 

Enclosed herewith is an original IRS Form 803 8-G prepared in connection with the 
issuance by the City of Syracuse Industrial Development Agency of its $29,260,000 School 
Facility Revenue Refunding Bonds (Syracuse City School District Project), Series 2017. 

Please do not hesitate to call should you have any questions. 

SRK/llm 
Enclosure 

Very truly yours, 

.- -~, .,--~ fo)' ---y . ' i . \ . l l 
.i 'if~, !1-. .,, 
1

~~-[:of 

Barclay Damon Tower- 125 East Jefferson Street- Syracuse, New York 13202 barclaydamon.com 
skatzoff@barclaydamon.com Direct: 315.425.2880 Fax: 315.425.8597 



U.S. Postal Service1M 
CERTIFIED MAIL® RECEIPT 
Domestic Mail Only 

for delivery information, visit our website at www ••:;;:,:;.;:;::,rn". 
. ... .... ~~""!'-. 

. - ~ti~·~;.: 

~ LCertlfied,....,,.,,...,.~M~alll F~eeJ:~L.J.~~...!.L'.!:..~~~~__:!~-=~~~ 

~ $ . m ~extra~-=erv-,ieeS"'"""""&-eF,::ees::::-;;(c::::heCl<:=boK:::;;;-:, e<Jd;::;;:;-;fee;;;;;-;;a,;;spprop;;;;;;;;;;;:;;;;r,L;' 
CJ 0Retum Receipt (ha,tlccpy) $ ----+s 
CJ QRetum Receipt (eleclrOnlc) $ -----11,J 
CJ OC,rtlfled Mall Restricted Delivery $ -----4.I 
CJ QAdull Signature Required $ -----

0 Adutt Signature Restricted OellvalY $ 

CJ Postage 
I"-
~ l!l1,..,....,,.,,Pos\8ge,--.=--=an:=d:.F.-=---_;...----, ----

SENDER: COMPLETE THIS SECTION COMPLETE THIS SECTION ON DELIVERY 

• 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 mailpiece, 

or on the front if space permits. 
1. Article Addressed to: 

7:J\-\e.x n-:-.Ji iZeA}Q..t\VQ. ~Jv~<?...Q 

~~> OT il/-~o \ 

1111111111111111111111111111111111111111111111 
9590 9402 249163066672 44 

A. Signature 

X 

3. Service Type 
0 Adult Signature 
• Adult Signature Restricted Delivery 
,jt Certified Mall® 
• Certified Mall Restricted Delivery 

0 Agent 

• Addressee 

D Priority Mall Express® 
0 Registered Mall™ 
• Reqistered Mall Restricted 

Oehvety 
JIQiRetum Receipt for 

Merchandise • Collect on Delivery 
-2-. -A-.. -,A-,~-~-,.-,.,.,-.. -o-,_m_r;,_n_cfo-,.-r_~-m-m-se_rv_/-ce-Ja-be_l_l -----1 • Collect on Delivery Restricted Delivery 

7 
D Insured Mail 

D Signature Confirmation,.., 
D Signature Confirmation 

Restricted Delivery 016 1970 0000 3833 2958 OlnsuredMallRestrlctedDellvery 
(over$50 

PS Form 3811, July 2015 PSN 7530-02-000-9053 Domestic Return Receipt 



Fonn8038•G 
(Rev. September 2011) 

Department of the Treasury 
Internal Revenue Service 

Information Return for Tax-Exempt Governmental Obligations 
• Under Internal Revenue Code section 149(e) 

• See separate Instructions. 
Caution: ff the issue price Is under$100,000, use Form 8038-GC. 

0MB No. 1545-0720 

If Amended Return, check here • D 
1 Issuer's name 

City of Syracuse Industrial Development Agency 
2 Issuer's employer Identification number (EIN) 

521380308 
3a Name of person (other than issuelj with whom the IRS may communicate about this return (see Instructions) 3b Telephone number of other person shown on 3a 

4 Number and street (or P.O. box if mail is not delivered to street address) 

201 East Washington Street, 7th Floor 
6 City, town, or post office, state, and ZIP code 

Syracuse, NY 13214 
8 Name of issue School Facility Revenue Refunding Bonds 

(Syracuse City School District Project). Series 2017 

Room/suite 

10a Name and title of officer or other employee of the issuer whom the IRS may call for more information (see 
Instructions) 

William Ryan, Chairman 

5 Report number (For IRS Use Only) 

3 
7 Date of issue 

4/19/2017 
9 CUSIP number 

871683CT3 
10b Telephone number of officer or other 

employee shown on 10a 

(315)448-8127 

Type of Issue (enter the issue price). See the instructions and attach schedule. 

11 Education. 11 33,923,314 10, 

12 Health and hospital 
13 Transportation . . 
14 Public safety . 
15 Environment (including sewage bonds) 
16 Housing 
17 Utilities 
18 Other. Describe • ------------------------------
19 

20 

If obligations are TANs or RANs, check only box 19a . . . . 
If obligations are BANs, check only box 19b 
If obligations are in the form of a lease or installment sale, check box 

• 
• 
• 

Description of Obligations. Complete for the entire issue for which this form is bein 

(a) Final maturity date (b) Issue price 
(c) Stated redemption 

price at maturity 
(d) Weighted 

average maturity 

05/01/2030 33,923,314.10 29,260,000.00 6.8012 ears 
Uses of Proceeds of Bond Issue (including underwriters' discount) 

22 Proceeds used for accrued Interest 
23 Issue price of entire issue (enter amount from line 21, column (b)) 
24 Proceeds used for bond issuance costs (including underwriters' discount) . 24 $438,875 

25 Proceeds used for credit enhancement . . . . . . . . . . . 1--2;...c5-+-------1--
26 Proceeds allocated to reasonably required reserve or replacement fund 1--2;...c6-+-------1--
27 Proceeds used to currently refund prior issues 1-=2:..:.7-+-------1--
28 Proceeds used to advance refund prior issues 28 32,766,130 34 
29 Total (add lines 24 through 28) . . . . . . 
30 Nonrefunding proceeds of the issue (subtract line 29 from line 23 and enter amount here) 

Description of Refunded Bonds. Complete this part onl for refunding bonds. 
31 Enter the remaining weighted average maturity of the bonds to be currently refunded . • 
32 Enter the remaining weighted average maturity of the bonds to be advance refunded . • 
33 Enter the last date on which the refunded bonds will be called (MM/DD/YYYY) • 
34 Enter the date(s) the refunded bonds were issued • (MM/DD/YYYY) 03/26/2008 

For Paperwork Reduction Act Notice, see separate instructions. cat. No. 63773S 

12 
13 
14 
15 
16 
17 
18 

(e)Yield 

2.0769 % 

$33,923,314 10 

33,205,006 10, 

718,308 00 

years 
5.6526 years 

05/01/3028 

Fonn 8038-G (Rev. 9-2011) 



Form 8038-G (Rev. 9-2011) Page2 

Miscellaneous 
35 Enter the amount of the state volume cap allocated to the issue under section 141 (b)(5) 0 
36a Enter the amount of gross proceeds invested or to be invested In a guaranteed investment contract 

(GIC)(see Instructions) . • . . . . . . . . . . • . . . . . . 

b Enter the final maturity date of the GIC • ---------------c Enter the name of the GIC provider• 
37 Pooled financings: Enter the amount of the proceeds of this issue that are to be used to make loans 

to other governmental units . . . . . . . . . 

38a If this issue is a loan made from the proceeds of another true-exempt issue, check box • 0 and enter the following information: 
b Enter the date of the master pool obligation • ---------------------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 issuer has designated the issue under section 265(b)(3)(8)0)(111) (small issuer exception), check box • 
40 If the issuer has elected to pay a penalty in lieu of arbitrage rebate, check box . . . . . • 
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 issuer has superintegrated the hedge, check box . • 
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 . . . . . . • O 

44 If the issuer has established written procedures to monitor the requirements of section 148, check box . . . 
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 • 
Under penalties of perjury, I declare that I have examined this return and accompanying schedules and statements, and to the best of my knowledge 

Signature 
and 
Consent 

Paid 
Preparer 
Use Only 

and beli they ar e, c ect, and complete. I eclare that I consent to the IRS's disclosure of the Issuer's return Information, as necessary to 
erson tha uthorize ove. 

Jean S. Everett 
O~e/ ) . Check O if PTIN ._') / ( / ?' self-employed 1285587 

Firm's name • Barclay Damon, LLP 1 . t Firm's EIN • 15-0339022 

Firm's address • 125 East Jefferson Street, Syracuse, NY 13202 Phone no. (315)425-2700 
Form 8038-G (Rev. 9-2011) 



FORM OF CONTINUING DISCLOSURE AGREEMENT 

This CONTINUING DISCLOSURE AGREEMENT ("Disclosure Agreement") is entered into as 
of April 20, 2017, 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 $29,260,000 
aggregate principal amount School Facility Revenue Refunding Bonds (City School District of the City of 
Syracuse Project), Series 2017 (the "Series 2017 Bonds"). 

The Series 2017 Bonds are being issued pursuant to an Indenture of Trust (Series 2017 Project) 
dated as of April 1, 2017 (the "Indenture"). Proceeds of the Series 2017 Bonds are being used to refund 
the Issuer's outstanding School Facility Revenue Bonds (Syracuse City School District Project) Series 
2008A in accordance with Chapter 58, Part A-4 of the Laws of 2006 of the State, as amended (the 
"Syracuse Schools Act"). 

In order to permit the Underwriter of the Series 2017 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 2017 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 2017 Bonds 
and in order to assist the Underwriter 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. 

"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. 
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"EMMA" shall mean the MSRB's Electronic Municipal Market Access system. 

"Fiscal Year" shall mean the period of t\velve months beginning July 1 of each year and ending 
on June 30 of the same year, or any other t\velve 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. 

"Underwriter" shall mean Raymond James, as the original underwriter of the Series 201 7 Bonds 
required to comply with the Rule in connection with the offering of the Series 2017 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, 2017, 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. 

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. 
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(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 
April 6, 2017 ("Final Official Statement"), as well as any other revenues, expenditures, 
financial operations and indebtedness with respect to the Series 2017 Bonds generally of 
the type discussed in the sections and subsections of the Final Official Statement 
entitled, "THE PROGRAM," "PROGRAM PARTICIPANTS", "SECURITY AND 
SOURCES OF PAYMENT FOR THE SERIES 2017 BONDS -State Aid;" and 

( 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 201 7 Bonds ("Listed 
Events"): 

1. Principal and interest payment delinquencies; 
2. Non-payment related defaults, if material; 
3. Unscheduled draws on debt service reserves reflecting financial 

difficulties; 
4. Unscheduled draws on credit enhancements reflecting financial 

difficulties; 
5. Substitution of credit or liquidity providers, or their failure to perform; 
6. adverse tax opinions, the issuance by the Internal Revenue Service of 

proposed or final determinations of taxability, Notices of Proposed Issue 
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(IRS Form 5701-TEB) or other material notices of determinations with 
respect to the tax status of the Series 20 I 7 Bonds, or other material 
events affecting the tax status of the Series 20 I 7 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 20 I 7 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; 

(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 2017 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: 

I. Notice with respect to (i) credit enhancement if (A) the credit 
enhancement is added after the primary offering of the Series 2017 Bonds, (B) the SCSD 
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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 2017 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 2017 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 2017 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: 

(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 201 7 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 
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(b) All or any part of the Rule, as interpreted by the staff of the SEC at the date of 
the Series 2017 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 
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 
2017 Bonds. 
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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: jbarry@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 13202 
E-mail address: ttrespasz@lawtm.com 
Tel: (315)466-4444 

To the Trustee: 

Manufacturers and Traders Trust Company 
One M & T Plaza, ih Floor 
Buffalo, New York 14203 
Attention: Corporate Trust Department 
E-mail address: rwhitley@mtb.com 
Tel: (716) 842-5602 
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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 WlTHOUT 
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 
CONS UCTION BOARD 

(' 

MANUFACTURERS AND TRADERS TRUST 
COMPANY, as Series 2017 Trustee 

By: 
Authorized Officer 
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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 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 
INTERPRET A TIO NS THEREOF. 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By: 
Hon.· Stephanie A. Miner 
Mayor, City of Syracuse and Chair, Syracuse 
Joint Schools Construction Board 

MANUFACTURERS AND TRADERS TRUST 
COMPANY, as Series 2017 Trustee 

By: 
Authorized Officer 
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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 Agency 
$29,260,000 Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds 
(Syracuse City School District Project),Series 2017 (the "Series 2017 
Bonds") 
April 20, 2017 

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 201 7 Bonds as required by the 
Continuing Disclosure Agreement, dated as of April 20, 201 7 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: 

A-1 



.; 

l 
{ 

\ ]I 

Blanket Issuer Letter of Repre,sentations 
fro be Completed by lssuerJ 

City of Syracuse Industrial Development Aienc7 
(Nameofl-1 

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 Deposito,yTrust Company ( .. OTC'"). 

To induce OTC to accept the Securities as eligible for. deposi.t at OTC. and _to act in acco~ce 

with DTC's Rules with respect to the Securities. Issuer represents to OTC that Issuer will oomply 

with the requirements stated in DTC's Operational Ammgements, as they may be amended from 

time to time. 

Note: 

Schedule A c:oncains stateme11ts thal DTC believes 
a(..'CUratelv des<.·ribe OTC. d-.e method of effecting book­
ent,y trwfers of K'<.'Uritics distributed through OTC. and 
«:rt;&in related 1n."\tters. 

Received and Accepted: 

THE DEPOSITORY TRUST COMPANY 

8y:. __ (T_. _Z>,.._.~_'i_<~_.,._~·•,_._ij: 

Very truly yours, 

City Development Agency 
-----,,-,H~-,,~+-------



SAMPLE OFFERING DOCUMENT LANGUAGE 
DESCRIBING BOOK-ENTRY-ONLY ISSUANCE 

SCHEDULE A 

(Prepared by DTC-bracketed material may be applicable only to certain issues) 

1, The Depository Trust Company C'DTC"), New York. NY, will act as securities depository for the 
securities (the "Securities"). The Securities will be issued as fully-registered securities registered in the 
name of Cede & Co. (DTCs partnership nominee). One fully-registered Security certificate will be 
issued for {each issue of] 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 $200 million of principal amount and an 
additional certificate will be issued with respect to any remaining principal amount of such issue.] 

2. OTC 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 Unifonn Commercial Code, and a 
"clearing agency" regbtered pursuant to the provisions of Section 17 A of the Securities Exchange Act of 
1934. OTC holds securities that its participants ("Participants") deposit with OTC. DTC also facilitates 
the settlement among Participants of securities trdllSactions, 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 Participants and by the New York Stock 
Exchange, Inc., the American Stock Exchange. Inc., and the National Association of Securities Dealers, 
Inc. Access to the OTC system is also available to cifhers··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·1ndirect Participants-). The Rules applicable to OTC and its Participants 
are on file with the Securities and Exchange Commission. 

3. Purchases of Securities under the OTC system must be made by or through Direct Participants, 
which will. receive a credit for the Securities on OTCs records. The ownership interest of each actual 
purchaser of each Security (MBeneficial CM'Jler·) 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 are expected to receive written confirmations providing details of the 
transaction, as weU as periodic statements of their holdings, from the Direct or Indirect Participant 
through which the Beneficial Owner entered into the transaction. Transfers of ownership interests in the 
Securities are to be accomplished by entries made on the books of Participants acting on behalf of 
Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership interests 
in Securities, except in the event that use of the book-entry system for the Securities is discontinued. 

4. To facilitate subsequent transfers, all Securitie~ deposited by Participants with OTC are registered 
in the name of OTC's partnership nominee, Cede & Co. The deposit of Securities with OTC and their 
registration in the name of Cede & Co. effect no change in beneficial ownership. OTC has no 
knowl~ge of the actual Beneficial Owners of the Securities; 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 acrount of their holdings on 
behalf of their customers. 

.,_, ___ ...... , .......... -.. -·-----······· .. . 
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5. Conveyance of notic.-es and other c.-ommunic.-ations by OTC to Direct Participants, by Direct 
Partit'ip,mts to Indirect Particip.mts, and by Direct Partic.ipants an<l Indirect Participants to Beneficial 
Owne-rs will be governed by arrangements among them, subject to any statutory or regulatory 
requirements as may be in effect from time to time. 

(6. Redemption notices shall be sent to Cede & Co. If less than all of the Securities within an issue are 
being redeemed, DTC's practice is to determine by lot the amount of the interest of each Direct 
Participant in such issue to be redeemed.) 

7. Neither OTC nor Cede & Co. will consent or vote with respect to Securities. Under its usual 
procedures, OTC mails an Omnibus Proxy to the Issuer as soon as passible after the record date. The 
Omnibus Proxy assigns Cede & Co.'s consenting or voting rights to those Direct Participants to whose 
acc.'Ounts the Securities are credited on the record date (identified in a listing attached to the Omnibus 
Pro.~)-

8. Principal and interest payments on the Securities will be made to DTC. DTCs practice is to credit 
Direct Participants' accounts on payable date in accordance with their respective holdings shown on 
DTC's re<."Ords unless DTC hns reason to believe that it will not rec..-eive payment on payable date. 
Payments by Particip-.mts to Beneficial Owners will be governed by standing instructions and customary 
prctetices. as is the c-.ise \\;th sec.-urities 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 OTC. the Agent, or the 
Issuer, subject to any statutory or regulatory requirements as may be in effect from time to time. 

. Pa~ 111ent of principal and interest to OTC is the responsibility of the Issuer or the Agent, disbursement 
of such papnents to Direct Participants shall be the responsibility of DTC. and disbursement of such 
paJments to the Beneficial Owners shall be the responsibility of Direct and Indirect Participants. 

(9. A Beneficial Owner shall give notice to elec.1 to ha,·e its Securities purchilSed or tendered. through 
its Participant. to the (Tender/Remarketing) Agent, and shall effect delivery of such Securities by causing 
the Dire<.1 Participant to transfer the Participants interest in the Securities, on DTCs records, to the 
(Tender/Re1n.1rketing] Agent. The requirement for physical delivery of Securities in connection with a 
dem.md for pun:hase or a m .. mdatory purchase will be deemed satisfied when the ownership rights in 
the Securities are transferred by Dire<:t Participants on DTC's records.} 

IO. OTC ma~- discontinue pro,iding its services as securities depository with respect to the Securities 
at any time by giving reasonable notice to the Issuer or the Agent. Under such <.ircumstances, in the 
event that a suc.-cessor securities depository is not obtained, Security certificates are required to be 
printed and delivered. 

I l. The Issuer may decide to discontinue use of the system of book-entry tnmsfers through OTC (or 
a suc.-cessor securities depository). In that event, Security certificates will be printed and delivered. 

12. The infonnation in this section concerning OTC and DTCs book-entry system has been obtained 
from sources that the Issuer believes to be reliable, but the Issuer takes no responsibility for the 
accur.icy thereof. 
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UCC FINANCING STATEMENT 
FOLLOW INSTRUCTIONS (front and back) CAREFULLY 

A. NAME & PHONE OF CONTACT AT FILER [optional] 

Susan R. Katzof, Esq. 
B. SEND ACKNOWLEDGMENT TO: (Name and Address) 

r;_rclay Damon, LLP 
Barclay Damon Tower 
125 East Jefferson Street 
Syracuse, New York 13202 
Attn: Susan Katzoff, Esq. 
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_J 
THE ABOVE SPACE IS FOR FILING OFFICE USE ONLY 

1. 0 EBTOR'S EXACT FULL LEGAL NAME-insertonlyllll§debtor name(1aor1 b)-donotabbreviateorcombinename& 

1 a. ORGANIZATION'S NAME 

OR 
City of Syracuse Industrial Development Agency 

1 b. INDIVIDUAL'S LAST NAME FIRST NAME MIDDLE NAME SUFFIX 

1c. MAILING ADDRESS CITY STATE I POSTAL CODE COUNTRY 

201 East Washington Street, 7th Floor Syracuse NY 13202 USA 
1d. liilili 11:llii!BLl~IIQl:llii I ADD'L INFO RE l1e. TYPE OF ORGANIZATION 11. JURISDICTION OF ORGANIZATION 1g. ORGANIZATIONAL ID#, ltany 

Not Applicable 
ORGANIZATION 

rviNoNE DEBTOR I public benefit corp. I New York I 
2. ADDITIONAL DEBTOR'S EXACT FULL LEGAL NAME - insert only llll§ debtor name (2a or 2b) - do not abbreviate or combine names 

2a. ORGANIZATION'S NAME 

OR 2b. INDIVIDUAL'S LAST NAME FIRST NAME MIDDLE NAME SUFFIX 

2c. MAILING ADDRESS CITY STATE I POSTAL CODE COUNTRY 

2d. liilil; 11:lliiIBLl~IIQl:llii I ADD'L INFO RE I 2e. TYPE OF ORGANIZATION 21. JURISDICTION OF ORGANIZATION 2g. ORGANIZATIONAL ID#, if any 

Not Applicable 
ORGANIZATION 

nNONE DEBTOR I I I 
3. SECURED PARTY'S NAME (orNAMEofTOTALASSIGNEEof ASSIGNOR SIP) - insertonlyllll§secured partyname(3aor3b) 

3a. ORGANIZATION'S NAME 

OR 
Manufacturers and Traders Trust Company 

3b. INDIVIDUAL'S LAST NAME FIRST NAME MIDDLE NAME SUFFIX 

3c. MAILING ADDRESS CITY STATE I POSTAL CODE COUNTRY 

One M&T Plaza, 7th Floor Buffalo NY 14203 USA 
4. This FINANCING STATEMENT covers the following collateral: 

The right, title and interest of the Debtor granted to Secured Party under the Trust Indenture dated as of April 1, 2017, in 
the property described in Schedule ti A ti attached hereto. 

LESSEE/LESSOR 

8. OPTIONAL FILER REFERENCE DATA 

SIDA/JSCB - 2017 Indenture (State) 

FILING OFFICE COPY - UCC FINANCING STATEMENT (FORM UCC1) (REV. 05/22/02) 
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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 A2ency 
9b. INDIVIDUAL'S LAST NAME rRST NAME rlDDLE NAME,SUFFIX 

10,MISCELLANEOUS: 

THE ABOVE SPACE IS FOR FILING OFFICE USE ONLY 

11. ADDITIONAL DEBTOR'S EXACT FULL LEGAL NAME - insert only l2lll! name (11a or 11b) - do not abbreviate or combine names 

11 a. ORGANIZATION'S NAME 

OR 
11 b. INDIVIDUAL'S LAST NAME FIRST NAME MIDDLE NAME SUFFIX 

11 c. MAILING ADDRESS CITY STATE rOSTALCODE COUNTRY 

11d, lil;l;lt:lliIBLl!.IIQt:lli IADD'L INFO RE I 11e. TYPE OF ORGANIZATION 111. JURISDICTION OF ORGANIZATION 11 g. ORGANIZATIONAL ID#, if any 

Not Applicable ORGANIZATION 
nNONE DEBTOR I I I 

12. I ADDITIONAL SECURED PARTY'S 2r I I ASSIGNOR S/P'S NAME - insert only l2lll! name (12a or 12b) 
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 timber to be cut or LJ as-extracted 16. Additional collateral description: 

collateral, or is filed as a • fixture filing. 

14. Description of real estate: 

15. Name and address of a RECORD OWNER of above-described real estate 
(if Debtor does not have a record interest): 

17. Check lllllll ff applicable and check w one box. 

Debtor is a nrrust or nTrustee acting with respect to property held in trust or n Decedent's Estate 

18. Check lllllll ff applicable and check lllllll one box. -• Debtor is a TRANSMITTING UTILITY 

• Filed in connection with a Manufactured-Home Transaction - effective 30 years 

Ii, Filed in connection with a Public-Finance Transaction - effective 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 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 2017) dated as of April 1, 2017 (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 2017 in the aggregate principal amount of 
$29,260,000 (the "Series 2017 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, th~ 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 this Indenture including amounts set apart and transferred to the Project Fund, the Refunded 
Proceeds 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. 

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 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). 

- 1 -
13083512.1 



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 -
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UCC FINANCING STATEMENT 
FOLLOW INSTRUCTIONS (front and back) CAREFULLY 

A. NAME & PHONE OF CONTACT AT FILER [optional] 

Susan R. Katzof, Esq. 
B. SEND ACKNOWLEDGMENT TO: (Name and Address) 

i-;.rclay Damon, LLP 
Barclay Damon Tower 
125 East Jefferson Street 
Syracuse, New York 13202 
Attn: Susan Katzoff, Esq. 

L 

7 

_J 
THE ABOVE SPACE IS FOR FILING OFFICE USE ONLY 

1. DEBTOR'S EXACT FULL LEGAL NAME-insertonlyQ!l§debtorname(1aor1 b)-donotabbreviateorcombinenames 

1a. ORGANIZATION'S NAME 

OR 
City of Syracuse Industrial Development A2ency 

1 b. INDIVIDUAL'S LAST NAME FIRST NAME MIDDLE NAME SUFFIX 

1c. MAILINGADDRESS CITY STATE I POSTAL CODE COUNTRY 

201 East Washington Street, 7th Floor Syracuse NY 13202 USA 
1d. lil;l;ltilliIB!.!~IIQtilli I ADD'L INFO RE l1e. TYPE OF ORGANIZATION 11. JURISDICTION OF ORGANIZATION 1g. ORGANIZATIONAL ID#, ~any 

Not Applicable 
ORGANIZATION 

r.;i!NONE DEBTOR I public benefit corp. 1NewYork I 
2. ADDITIONAL DEBTOR'S EXACT FULL LEGAL NAME - insert only Qll§ debtor name (2a or 2b) -do not abbreviate or combine names 

2a. ORGANIZATION'S NAME 

OR 2b. INDIVIDUAL'S LAST NAME FIRST NAME MIDDLE NAME SUFFIX 

2c. MAILING ADDRESS CITY STATE IPOSTALCODE COUNTRY 

2d. liEE ltilliIB!.!~IIQtilli I ADD'L INFO RE J 2e. TYPE OF ORGANIZATION 21. JURISDICTION OF ORGANIZATION 2g. ORGANIZATIONAL ID#, if any 

Not Applicable 
ORGANIZATION 

nNONE DEBTOR I I I 
3 SECURED PARTY'S NAME (orNAMEofTOTALASSIGNEEof ASSIGNORS/P)-insertonlyQ!l§secured partyname(3aor3b) 

3a. ORGANIZATION'S NAME 

OR 
Manufacturers and Traders Trust Company 

3b. INDIVIDUAL'S LAST NAME FIRST NAME MIDDLE NAME SUFFIX 

3c. MAILING ADDRESS CITY STATE I POSTAL CODE COUNTRY 

One M&T Plaza, 7th Floor Buffalo NY 14203 USA 
4. This FINANCING STATEMENT covers the following collateral: 

The right, title and interest of the Debtor granted to Secured Party under the Pledge and Assignment dated as of April 1, 
2017, in the property described in Schedule "A" attached hereto. 

SIDA/JSCB - 2017 Pledge and Assignment (State) 

FILING OFFICE COPY - UCC FINANCING STATEMENT (FORM UCC1) (REV. 05/22/02) 



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 Develooment Agency 
9b. INDIVIDUAL'S LAST NAME IFIRSTNAME rlDDLE NAME,SUFFIX 

10. MISCELLANEOUS: 

THE ABOVE SPACE IS FOR FILING OFFICE USE ONLY 

11. ADDITIONAL DEBTOR'S EXACT FULL LEGAL NAME. insertonlyQ!l§ name (11a or 11b). do not abbreviate or combine names 

11a. ORGANIZATION'S NAME 

OR 
11 b. INDIVIDUAL'S LAST NAME FIRST NAME MIDDLE NAME SUFFIX 

11c. MAILING ADDRESS CITY STATE I POSTAL CODE COUNTRY 

11d. SEEltlSIBLl!.IIQtlS IADD'L INFO RE 1110. TYPE OF ORGANIZATION 111. JURISDICTION OF ORGANIZATION 11g. ORGANIZATIONALID #, hny 

Not Applicable ORGANIZATION 
nNCNE DEBTOR I I I 

12. I ADDITIONAL SECURED PARTY'S l2l I I ASSIGNOR S/P'S NAME . insert only Qll§ name (12a or 12b) 

12a. ORGANIZATION'S NAME 

OR 
12b. INDIVIDUAL'S LAST NAME FIRST NAME MIDDLE NAME SUFFIX 

12c. MAILING ADDRESS CITY STATE IPOSTALCODE COUNTRY 

13. This FINANCING STATEMENT covers LJ timber to be cut or lJ as-extracted 16. Additional collateral description: 

collateral, or is filed as a D fixture filing. · 

14. Description of real estate: 

15. Name and address of a RECORD OWNER of above-described real estate 
(ff Debtor does not have a record interest): 

17. Check m ff applicable and check m one box. 

Debtor is a n Trust or n Trustee acting with respect to property held in trust or n Decedent's Estate 

18. Check !!Ill)( ff applicable and check !!Ill)( one box. -
• Debtor is a TRANSMITTING UTILITY 

= Filed in connection with a Manufactured-Home Transaction - effective 30 years 

V Filed in connection with a Public-Finance Transaction - effective 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 April 1, 201 7 ( 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 Refunding Bonds 
(Syracuse City School District Project), Series 2017 in the aggregate principal amount of 
$29,260,000 (the "Series 2017 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 1, 
2011, by and among the Agency and the School Parties (the "Third Amended Agreement"), and 
as further amended by Amendment No. 4 to Installment Sale Agreement dated as of February 1, 
2017, by and among the Agency and the School Parties (the "Fourth Amended Agreement" and 
together with the Original Agreement, the First Amended Agreement, the Second Amended 
Agreement and the Third Amended Agreement, collectively referred to as the "Agreement' or 
the "Installment Sale Agreement") covering the real property described in Exhibit 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. 

13083828. l 



EXHIBIT "A" 

DESCRIPTION OF FACILITIES 

1. The Institute of Technology at Syracuse Central (the fonner 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. 

13083828.1 



CLOSING RECEIPT 

$29,260,000 
City of Syracuse Industrial Development Agency 

School Facility Revenue Refunding Bonds 
(Syracuse City School District Project), Series 2017 

THIS CLOSING RECEIPT, executed April 20, 2017, 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, as representative of the Underwriter (the "Underwriter") in connection with the issuance 
of the Agency's 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") issued under and pursuant to an Indenture of Trust (Series 2017 Project), dated as of 
April 1, 2017 (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 
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 2017 Bonds 
$33,844,438.34 (the "Series 2017 Purchase Price"), representing the aggregate principal amount 
of the Bonds of $29,260,000 plus original issue premium of $4,663,314.10 less Underwriter's 
discount of $78,875.76; 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 2017 Bonds; (d) has 
executed, delivered, sealed and acknowledged, where appropriate, all documents to which it is a 
party; ( e) has executed and directed Bond Counsel to mail the Information Returns required by 
Section 149( e) of the Internal Revenue Code of 1986, as amended, to the appropriate office of 
the Internal Revenue Service; (f) acknowledges receipt of all documents duly executed and 
acknowledged, where appropriate, by the School Parties, the Trustee, the Depository Bank and 
the Underwriter; and (g) acknowledges receipt from the JSCB of its administrative fee, if any. 

(2) 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 2017 Bonds pursuant to the Indenture; and (c) acknowledges 

13090526.1 



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 
2017 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. 

- 2 -
13090526.1 



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: 
CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 
By: ____________ _ 

Suzanne Slack 
Chief Financial Officer 

13090526.1 

CITY OF SYRACUSE 

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

CITY SCHOOL DISTRICT OF CITY OF 
SYRACUSE 

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

By: 

- 3 -

Stephanie A. Miner, Chairperson 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By: 
Stephanie A. Miner, Chairperson 

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: 
CITY SCHOOL DISTRICT OF 
THE ()ITY OF SYRAcv~E 
By: ~.ruu..,_ ll4<'k 

Suz e Slack 
Chief Financial Officer 

13090526.l 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

By: ____________ _ 
William M. Ryan, Chairman 

CITY OF SYRACUSE 

By: 
a~··~.:~ 
~~ ... '/" 

µ· /· 

David J. DelVecchio, CPA 
Commissioner of Finance 

CITY SCHOOL DISTRICT OF CITY OF 
SYRACUSE 

By: SYRACUSE JOINT SCHOOLS 

By: 

By: 

- 3 -

CONSTRUCTION BOARD, 
its d y authorized agent 

ACTURERS AND TRADERS 

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: 
CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 
By: ____________ _ 

Suzanne Slack 
Chief Financial Officer 

13090526.l 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

By: ____________ _ 
William M. Ryan, 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: 

- 3 -

Stephanie A. Miner, Chairperson 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By: 
Stephanie A. Miner, Chairperson 

MANUFACTURERS AND TRADERS 
TRUST COMPANY, as Trustee 

By: 
/?Z:---

Russell T. Whitley 
Assistant Vice President 



RAYMOND JAMES 

By: ~c~ 
Name:Su~ttV\ (~\U/ 
Title: TV\..(). f\ lL5 I V"j A y' ~ c__tyy 

- 4 -
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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 April 1, 2017 (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, and direct you, to make payment from the Project Fund established under the 
Indenture in accordance with the following: 

1. I am an Authorized Representative of the JSCB; 

2. This is Requisition number: 1 

3. This Requisition relates to the Series 2017 Project and Series 2017 Bonds. 

4. Name and address of person, firm or corporation to whom payment is due or has been 
made: SEE SCHEDULE "A" AND ATTACHED INVOICES 

5. Amount paid or to be paid: $351,799.74 (aggregate of attached 15 invoices) 

6. Nature of the payments (describe goods purchased or services rendered in connection 
with such payment and attach supporting invoices): SEE SCHEDULE "A" AND 
ATTACHED INVOICES 

The undersigned hereby certifies that the payment described above has been properly 
incurred; is a proper charge against the Project Fund as a Cost of Issuance or Project Costs of the 
Project referred to above; is a proper use of the proceeds of the Series 2017 Bonds pursuant to the 
Tax Compliance Agreement relating thereto; and has not been the basis of any payment heretofore 
made from the Project Fund. The undersigned hereby further certifies that no Event of Default as 
defined in the Indenture has occurred and is continuing and that there exists no event or condition 
which, with the giving of notice or the lapse of time or both, would constitute such an Event of 
Default. Capitalized terms used herein and not expressly defined herein shall have the respective 
meanings given to such terms in the Indenture. 

13306419.1 
Project Fund Requisition No. 1 



DATED: 

13306419.l 
Project Fund Requisition No. I 

SYRACUSE JOINT SCHOOLS 
CONSTRUC ION BOARD 

By: 

2 



SCHEDULE A TO PROJECT FUND REQUISITION NO. 1 

I Barclay Damon (SIDA Bond Counsel) 
Trespaz & Marquardt (JSCB/City/SD Counsel) 
M&T Bank (Trustee) 
M&T Bank (Escrow Agent) 
Hodgson Russ LLP (Trustee's Counsel) 

Bonadio (School District Auditor) 
Capital Markets Advisors, LLC (Financial Advisor) 
Capital Markets Advisors, LLC (Escrow Bidding Agent) 
Moody's Investors Service {Credit Rating) 
Standard and Poor's (Credit Rating) 
Fitch Ratings 
New York State Municipal Bond Bank Agency ("MBBA") 
MBBA's Financial Advisor 

lmageMaster (Printing/Mailing of Official Statement) 
Causey Demgen & Moore, P.C. (Verification Agent) 
Causey Demgen & Moore, P.C. (Rebate Consultant) 

TOTAL: 

120,000.00 
45,000.00 

5,500.00 
750.00 

8,000.00 
5,000.00 

45,000.00 
5,500.00 

32,000.00 
24,000.00 
31,000.00 
10,000.00 
10,000.00 

2,499.74 
2,800.00 
4,750.00 

$351,799.74 

SEE FIFTEEN (15) INVOICES ATTACHED TOTALING IN THE AGGREGATE 
$351,799.74 

3 
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B A R C L A Y DA M O N •• , 

April 20, 2017 

City of Syracuse Industrial Development Agency 
20 l East Washington Street, 7'!1 Floor 
Syracuse, New York, 13202 

Re: CIY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

$29,260,000 
City of Syracuse Industrial Development Agency 

School Facility Revenue Refunding Bonds 
(Syracuse City School District Project), Series 2017 

FOR LEGAL SERVICES RENDERED as Bond Counsel to the City of Syracuse 
Industrial Development Agency in connection with its issuance of the above-referenced School 
Facility Revenue Refunding Bonds (Syracuse City School District Project), Series 2017, 
including without limitation, drafting and negotiation of resolutions, Indenture of Trust, 
Amendment No. 4 to Installment Sale Agreement, Bond Purchase Agreement, Refunding Escrow 
Trust Agreement, Tax Compliance Agreement, Bonds; 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 

$120,000.00 

$120,000.00 

Barclay Damon Tower-125 East Jefferson Street-Syracuse, New York 13202 barciaydarnon.c.om 
r~achus@barclaydamon.com Direct: 315.425.2700 Fax: 315.425.2701 

13295220.1 



m 
TRESPASZ & MARQUARDT, LLP 

ATTORNEYS AND COUNSELORS AT LAW 

April 20, 2017 

Syracuse Joint Schools Construction Board 

RE: $29,260,000 
City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds 
(Syracuse City School District Project) Series 2017 A 

FOR PROFESSIONAL SERVICES RENDERED 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 $29,260,000 City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds (Syracuse City School District Project), Series 2017A including 
preparation and review ofSCSD and JSCB resolutions and City Ordinances, review oflndenture, Fourth Amendment to 
Installment Sale Agreement, Arbitrage and Use of Proceeds Agreement, the Bonds and the other documents necessary to 
closing the financing; review of Preliminary Official Statement, 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 ofour final approving opinions. 

Pees: $45,000.00 

Disbursements for travel, overnight mails, 
copying, phone and fax included in fee 

Total $45,000.00 

If you ACH our fee to our checking account: 

To: 
Routing Number: 
Account Number: 
Account Title: 
Account Type: 
Include following direction: 

Chase Manhattan Bank, Syracuse, NY 
021000021 
590-500141965 
Trespasz & Marquardt, LLP 
Checking 
For further credit to upstate account 

251 West Fayette Street· Syracuse, New York 13202 
T: 315.466.4444 F: 315.466.5555 



M&TBANK 
INVESTMENT GROUP 

Manufacturers and Traders Trust Company 
Corporate Trust Department, 7th Floor 

One M&T Plaza, Buffalo, New York 14203 

To: Dave DelVeccbio 
Conunissioner of Finance 
City of Syracuse 
233 East Washington Street 
City Hall, Room 203 
Syracuse. NY 13202 

For service rendered relating to: 

April 10,2017 

(121444-000) 

Manufacturers and Traders Trust Company, as Trustee for City of Syracuse IDA School 
Facility Revenue Refunding Bonds (Syracuse City School District Project), Series 2017 

Acceptance Fee: 

Annual Fee: 

Total: 

$ 2,500.00 

3,000.00 

$5,500.00 



M&TBANK 

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: 

April 10, 2017 

(121443-000) 

Manufacturers and Traders Trust Company, as Escrow Agent for City of Syracuse IDA, 
City School District of the City of Syracuse. Series 2008A Refunding Escrow 

Acceptance F~e: 

Annual Fee: 

Total: 

$ 0.00 

750.00 

$750.00 



The Guaranty Building 
140 Pearl Street, Suite 100 
Buffalo, New York 14202-4040 
716.856.4000 

Federal ID #16-0708550 

To: 
Syracuse Joint Schools Construction Board 
23 3 East Washington Street 
Syracuse, NY 13202 

File No. 002000.09402 
April l 0, 2017 
VJS/0669 

Re: City of Syracuse Industrial Development Agency School Facility Revenue Refunding 
Bonds (Syracuse City School District Proiect) Series 2017 

For services rendered. 

TOTAL DUE: 

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 

Payment due in 15 days. Make checJcs payable to Hodgson Russ LLP. 
To make paymenl by wire transfer, contact the Accounting Help Desk at 716.848.1255 

Alblllly, NY 
Sl&.465.2333 

Outstanding invoices reflect this matter only. 

Now York, NY 
212.751.4300 

Thank you/or your business. 

Palm Beach, FL 
561-394-0SOO 

Saratoga Springs, NY 
S 18. 736.2900 

Toronto, ON, CANADA 
416.595.S I 00 



CITY OF SYRACUSE 
CITYHALLROOM 128 
233 EAST WASHINGTON STREET 
SYRACUSE, NY 13202 

Bonadio & Co., ILP 
Certified Public Accountants 

432 North Franklin Street 
Syracuse, NY 13204 

Phone: (31 S) 4 7 6-4004 
FAX: (315) 475-1513 

Invoice Date: 

Invoice Number: 

Client Number: 

Special billing related to agreed upon procedures perfonned with respect to the Official 
Statement for the issuance of Syracuse Industrial Development Agency School Facility 
Revenue Bonds Series 2017. 

Total 

Accounts Receivable Aging 

Current 31 - 60 Days 61 - 90 Days 91 - 120 Days 12o+ Days 

39,617.00 39,598.50 0.00 0.00 0.00 

Enroll In E-Billlng please visit www.bonadto.com/onllne-bllling 

Payments due upon receipt. Past due balances are subject to a finance charge of l.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. 

March 31, 2017 

BN141336 
SYR027001 

5,000.00 

$5,000.00 

Total 

79,215.50 



(~~!{}\ 
Capi taIMarketsAdvisors,LLC 

Independent Fina.n.cial Advisors 
11 Grace Avenue, Suite 308 
Great Neck, New York 11021 

4/6/2017 

am To 

Mr. David J. DelVecchio, CPA, CFE 
Commissioner of Finance 
City of Syracuse 
Room 128, City Hall 
Syracuse, NY 13202 

Invoice 
# 1799 

Description Amount 

$29,260,000 Syracuse Industrial Development Agency School Facility Revenue 
Refunding Bonds (Syracuse City School District Project) Series 2017 

45,000.00 

; Treasury Portfolio 

Wire Instructions: 
Destination: Bank of America. 
ABA Number: 026-009-593 
Account Name: Capital Markets Advisors, LLC 
Account#:004837114592 

5,500.00 

Reference: Syracuse City Refunding & Bidding Agent 2017 

.................. ...................... _ .. ____ ......... ---

www .capmark.org 
Phone# 516-487-9815 
Fax# 516-487-2575 

____ ,. .......... _ .. __ ........ __ 

Total: ---..... _ ......... __ ......... .. ....... , .............. -............ _._ .................................................... .. 

CJ.IA has mm•ed it.<i Long lvland Office 
Please remit payment to: 

Capital 1Uurket.\· Advisors, LLC 
11 Grace A venue, Suite 3 08 
Great Neck, lVew t'ork 11021 



MoooYs 
INVESTORS SERVICE 

MR. DAVID DELVECCHIO 

COMMISSIONER OF FINANCE & CFO 

SYRACUSE (CITY OF) NY 
128 CITY HALL 

SYRACUSE, NY 13202 

Recipient 

SYRACUSE (CITY OF) NY 
128 CITY HALL 
SYRACUSE, NY 13202 

Inquiries Contact 

Raymond Pedicone 

Total Net Value: 

Sales Taxes: 

Invoice Amount: 

Phone: 212-553-6870 Fax: 

Email: raymond.pedicone@moodys.com 

Moody's Investors Service, Inc. 
7WTC AT 250 GREENWICH STREET 
NEW YORK, NY 10007 
USA 

Invoice 

USO 

USO 

USO 

Invoice No.: 
Customer No.: 
Invoice Date: 

32,000.00 

0.00 

32,000.00 

P0236348 
400040291 
April 12, 2017 

Moody's Investors Service, Inc. Taxpayer ID#: 13-1959883 

Please do not contact your Analytic Team regarding this or any other fee-related matter. 

Invoice No.: P0236348 

Moodys Ref No.: P0236348 

Customer No.: 400040291 

Invoice Date: April 12, 2017 

Wire Payment with Invoice Number to 

SunTrust Bank 

Transit Routing # 061000104 

ACH # 061000104 

Moody's Account# 8801939847 

Return This Portion With Your Payment 

Invoice Amount: USO 32,000.00 
Invoice Payable in USO 

Mail Payment with Invoice Stub To 

Moody's Investors Service, Inc. 

P.O. BOX 102597 

ATLANTA, GEORGIA 30368..0597 

USA 

For Customers wiring outside the U.S.: Swift Code: SNTRUS3A 

PAYMENT DUE UPON RECEIPT 



Invoice Supporting Detail 

For Professional Services: 

Moody's Investors Service, Inc. 

7WTC AT 250 GREENWICH STREET 
NEW YORK, NY 10007 
USA 

Invoice No.: P0236348 

Invoice Date: April 12, 2017 

Local Governments, Initial Fee: USO 32,000 

USO 29,260,000 SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY, NY-Syracuse 
Industrial Development Agency, NY, SYRACUSE CITY SCHOOL DISTRICT, NY­
Syracuse City School District, NY, School Facility Refunding Revenue Bonds (Syracuse 
City School District Project) Series 2017A 

903850885 

Sales Tax 

USO 32,000 

USO 0 

Total: USO 32,000 

Page 2 of 2 



S&PGlobal 
Ratings 

Standard & Poor' s Financial Services, LLC 
Federal I.D.: 26- 3740348 

0201 
MR, RICK GANCI 
CAPITAL MARKETS ADVISORS, LLC 
4211 NORTH BUFFALO ROAD, SUITE 
ORCHARD PARK NY 14127 

Description of Services 

101011 ANALY'I'IC'AL SERVICES RENDERED IN CXJNNECl'I~ WITH: 
US$29,520,000 Syracuse Industrial Devel~t 
Agency, New York, School Facility Refunding 
Revenue Bonds, Series 2017A, dated: Date of 
delivexy, due: May l, 2030 

FOR INQUIRIES PLFASE o::wrAcr: KIRAN CHAVALI 
COLLECI'IONSOSRATINGS@Sl'GWBAL.C(lv! 
PHCNE: 1-800-767·1896 ~ #6 
FAX: l-212·438-5178 

For inquiries contact the client servlc" 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 commerclal and analytical activities, Please note that 
our credit ratings analysts are not permitted to communicate, negotiate, arrange or 
collect credit rating fees. 

Invoice No.: 11324185 
customer No.: 1000091810 
Invoice Date: 02/08/17 

Tax Bxempt No. : 
Page No,: 1 

Print Date: 02/08/17 

Amount 

$24,000.00 

Please reference Invoice or statement number on all checks and wire transfers 

This Invoice Due and Payable As Of: 02/08/17 INVOICE TOTAL $24,000.00 USD 

Make Checks Payable To: 

S&PGlobal 
Ratings 

0201 
Billed To: 

MR, RICK GANCI 
CAPITAL MARKETS ADVISORS, LLC 
4211 NORTH BUFFALO ROAD, SUITE 
ORCHARD PARK NY 14127 

Standard & Poor' s Financial Services, LLC 
Federal l.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 

10000918102 11324185 02400000 1 700 10 07 0217 8 

Invoice No.: 11324185 
Customer No.: 1000091810 
Invoice Date: 02/08/17 

Remit TO; 

S&P GLOBAL RATINGS 
2542 COLLECTION CENTER DRIVE 
CHICAGO, IL 60693 

TO'I'AL AMOUN'I' DUE: 
$24,000.00 USO 

AMOUNT ENCLOSED: 



Page 1 of 1 

Invoice 

AttriLKate Skatien: •·••·• .. , , .·•·· 
Syracuse City School District 
725 Harrison Street, City Hall 
Syracuse NY 13210 

FitchRatings 
Fitch Ratings, Inc 
33 Whitehall Street 
New York, NY 10004 
Federal IRS Corporate Tax No. 13-3974563 
Phone: (212) 612-7823 

tsUliid.lb(~rmatlPni\. 
Terms of Payment Payable upon receipt 
Invoice No. 7119039657 
Invoice Date April 07, 2017 
Currency USD 
Accounting Contact email collectlons@fitchratings.com 

Syracuse Industrial Development Agency (NY) (Syracuse City School District 
Project) sch facil rfdg rev bonds ser 2017A 

Rating Fee 

VIA WIRE: 
FITCH RATINGS, 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 RATINGS, INC. 
General Post Office 
P.O.Box 26858 
New York, NY 10087-6858 

Please quote the Invoice Number 7119039657 when making payment 

31,000.00 

31,000.00 
0.00 

31,000.00 



WYORK 
:TEOF 

PORTUNITY. 
Homesand 
Community Renewal 

ANDREW M. CUOMO 
Governor 

April 18, 2017 

RickGanci 
Senior Vice President and Principal 
Capital Markets Advisors, LLC 
4211 N. Buffalo Road, #19 
Orchard Park, NY 14127 

Re: $29,400,000 

RUTHANNE VISNAUSKAS 
Commissioner/CEO 

City of Syracuse Industrial Development Agency 
School Facility Refunding Bonds 
(Syracuse City School District Project) 

Series 2017 Debt Issuance Fee: 

Total Due: 

Federal Wire Instructions: 

Destination: M&T Trust Co. 
ABA No.: 022-000-046 
Beneficiary Account#: 197181290 
Account Name: MBBA Operating Fund 

Invoice 

$10,000.00 

$10,000.00 

Contact Name & Number: M. Anthony Argenio - (716-842-5935) 

Sincerely, 

<il!::I 
Vice President 
Finance & Development 

641 Lexington Ave, New York, NY 10022 I www.nyshcr.org 



• PRAG 
PUBLIC RESOURCES ADVISORY GROUP 

April IO, 2017 

Invoice# 17172 

State of New York Municipal Bond BanJc Agency 
Ms. Gloria Boyd, Vice President 
641 Lexington Avenue 
New York, NY 10022 

Financial Advisory Services Relating to: 
$29,400,000 
City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds 
(Syracuse City School District Project) Series 2017 

Contract No: 2358 

Advisory Services 

Financial Advisory Services Rendered 

Invoice 

-.Ammmt 
$10,000.00 

Please rem.it payment within 30 days. Contact Brenda Henry 212 566-7800 with any question regarding this 
invoice. Employer Federal l.D. number 13-3266119. Please remit to: Public Resources Advisory Group. 
39 .Broadway, Suite 1210, New YoJ'k, NY 10006-3007, or Wire lnfonnation: Account#: 910-1617463, 
JPMorgan Chase Bank, N.A. ABA #: 021000021. ThanJc you. 



IMAG 

Bill To 

• • 
E •-;..-:.• M A S T E R .. :-.:·• . . 

Remit To 

lmageMaster, LLC 
1182 Oak Valley Drive 

Syracuse City School District 
725 Harrison Street 
Syracuse, NY 13210 Ann Arbor, Ml 48108-9624 

Phone: 734-821-2523 

Description 

$29,260,000 City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds 
(Syracuse City School District Project) Series 2017 

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 and Supplement. 

Shipping - UPS 

NEW: ACH/Wire: Chase Bank: 072000326 • Acct: 863805052 • accounting@lmagemaster.com 

Please include INVOICE NUMBER when paying by wire or ACH. 
For a copy or our W-9 please visit http:/fwww.imagemaster.com/w9 

Please remit to above address. For billing lnquirles:734-821-2536. Total 

Terms 

Net 30 

Invoice 

Due Date 

5/10/2017 

Amount 

2,272.80 

226.94 

$2,499.74 



CAUSEY DEMGEN & MOORE P.C. 
Certified Public Accountants and Consultants 
Suite 1450 
1125 Seventeenth Street 
Denver, Colorado 80202-2025 
Telephone; (303) 296-2229 
Facsimile: (303) 296-3731 
www.causeycpas.com 

City of Syracuse Industrial Development Agency 
c/o Capital Markets Advisors, LLC 
4211 North Buffalo Road, Suite 19 
Orchard Park, New York 14127 

Attention: Rick Ganci 

F.E.I.N. 84-1158905 

Invoice Number: 
Date: 

Client Number: 

220047 
April 20, 2017 

48206,493 

Due Upon Receipt of Invoice 

For professional services rendered with respect to the verification of the mathematical accuracy 
of the computations of cash flow and yields related to the issuance of the City of Syracuse 
Industrial Development Agency School Facility Refunding Revenue Bonds (Syracuse City 
School District Project), Series 2017A. 

TOTAL DUE: $2.800,00 

NOTE: Please refer to Invoice Number on upper right when submitting payment. 

Reviewed and Submitted By: -~t/4=(/L.,_.·=·=>---L-d--'-'t""""',tte:'---________ _ 

I 112% Interest added on balance outstanding more than 30 days from the date of the invoice (18% APR) 



CAUSEY DEMGEN & MOORE P.C. 
Certified Public Accountants and Consultants 
Suite 1450 
1125 Seventeenth Street 
Denver, Colorado 80202-2025 
Telephone: (303) 296-2229 
Facsimile: (303) 296-3731 
www.causeycpas.com 

City of Syracuse Industrial Development Agency 
233 East Washington Street 
Syracuse, New York 13214 

Attention: Rick Ganci 

F.E.I.N. 84-1158905 

Invoice Number: 
Date: 

Client Number: 

219561 
March 21, 2017 

79201.401 

Due Upon Receipt of Invoice 

For professional services rendered with respect to the computation of the arbitrage rebate liability 
associated with the $49,230,000 City of Syracuse Industrial Development Agency School Facility 
Revenue Bonds (Syracuse City School Project), Series 2008A for the Period from March 26, 
2008 to March 26, 2013. 

TOTAL DUE: $4,750.00 

NOTE: Please reference the Invoice Number on the upper right when submitting payment. 

Reviewed and Submitted By: ___J!d;!!..UL,Z,·~· ...ta'-1--"=i""..v-:!C...------------

I 1/2% lnterest added on balance outstanding more than 30 days from the date of the invoice (18% APR) 



THIS BOND SHALL NEVER CONSTITUTE A DEBT OR 
INDEBTEDNESS OR MORAL OBLIGATION OF THE 
STATE OF 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 ;3 ~:, 

"<'t;-~ 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY . 
SCHOOL FACILITY REVENUE REFUNDINGBii~~t <iti½!if7'.1t:. 

(SYRACUSE CITY SCHOOL DISTRICT PROJEC~ SER'lf;S 20111' '" 

Bond Date: 

Maturity Date: 

Registered Holder: 

Principal Amount: 

Interest Rate: 

Bond Number: 

CUSIP: 

April 20, 2017 

May 1,2019 

Cede & Co. 

./'' .. ,,,, 

,",'0;,, 

JVo)per~um 
, ,,:.;., /fY 

··:;t;~~·· 

City of Syracuse ln~fistrial ~velopment Agency, a corporate governmental agency 
constituting a . . rpo< " and,pblitic and a public benefit corporation of the State of 
New York (th¢'.::':~St , du y · rg~ized and existing under the laws of the State (herein called 
the "Agency"), :t':'' e recei"'.ed, hereby promises to pay as hereinafter provided, solely from 
the installrn~p.t p payments, revenues and receipts derived from or in connection with the 
Faci · ies hereinafter ed to as provided in the Indenture of Trust (Series 2017 Project) 
herei .. · ''. · ;,,ijp. to,;tb the Registered Holder identified above or registered assigns, upon 
presenta n and ;'urren'der hereof, on the Maturity Date set forth above, the Principal Amount set 
forth abovet. · ;like manner to pay interest on the unpaid principal balance thereof from the 
Bond Date h f until the Agency's obligation with respect to the payment of such Principal 
Amount shall be discharged. Interest shall be payable at the Interest Rate set forth above, on 
May 1 and November 1 of each year (each an "Interest Payment Date"), commencing 
May 1, 2017 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 AGENC 
OTHER THAN THOSE PLEDGED THEREFOR 

,,, 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENTAGENc'~z,, 
SCHOOL FACILITY REVENUE REFUNDING, .. , •. ,~}~ 

(SYRACUSE CITY SCHOOL DISTRICT PROJE~,
0
SER.i 01, ,, t" 

Bond Date: 

Maturity Date: 

Registered Holder: 

Principal Amount: 

Interest Rate: 

Bond Number: 

April 20, 2017 

May 1, 2020 

Cede & Co. 

RA 

CUSIP: A<I~\~}1 
/::/f-/-

,,!J!!i,f,i fa 

,(";)< (' 

;,I,, f~>, 

City of Syr;cu;'Jif:,;. t~;i'?tl r?:rvelopment Agency, a corporate governmental agency 
constituting a ,, rpo · and p~1itic and a public benefit corporation of the State of 
New York (th~,:~tat , du y ;/'tzed and existing under the laws of the State (herein called 
the "Agency"), ''tl' v.. e receiv , hereby promises to pay as hereinafter provided, solely from 
the instalime,,nt p ·· e payments, revenues and receipts derived from or in connection with the 
Facilities he;einafte ,,' ed to as provided in the Indenture of Trust (Series 2017 Project) 
hereinq,, to,/to the Registered Holder identified above or registered assigns, upon 
presentaffi>n and ender hereof, on the Maturity Date set forth above, the Principal Amount set 
forth above,,,,~q ·,/ , like manner to pay interest on the unpaid principal balance thereof from the 
Bond Date ll~f until the Agency's obligation with respect to the payment of such Principal 
Amount shall be discharged. Interest shall be payable at the Interest Rate set forth above, on 
May 1 and November 1 of each year (each an "Interest Payment Date"), commencing 
May 1, 201 7 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 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 DEVELOPMEN~t\G~~C~ 
SCHOOL FACILITY REVENUE REFUNDING;BO~S!st~f~; 

(SYRACUSE CITY SCHOOL DISTRICT PROJE,~),~Effl:~2017 
,·. '':\),, 

Bond Date: 

Maturity Date: 

Registered Holder: 

Principal Amount: 

Interest Rate: 

Bond Number: 

CUSIP: 

.r 
~/~~f\, 

April 20, 2017 

May 1, 2021 

Cede & Co. 

$2,910,000 

City of Syracus" ustrial Q,evelopment Agency, a corporate governmental agency 
constituting a rpo'' and pffl.itic and a public benefit corporation of the State of 
New York (. , dulf' 'ized and existing under the laws of the State (herein called 
the "Ageqcy"), e receivJ.f , hereby promises to pay as hereinafter provided, solely from 
the in~tati~nt pu payments, revenues and receipts derived from or in connection with the 
Facilities hereinafte ,,ffed to as provided in the Indenture of Trust (Series 2017 Project) 
hereit~-r ' to o the Registered Holder identified above or registered assigns, upon 
presentiit1'8n and ender hereof, on the Maturity Date set forth above, the Principal Amount set 
forth above, .. and iif'like manner to pay interest on the unpaid principal balance thereof from the 
Bond Date hM'bf until the Agency's obligation with respect to the payment of such Principal 
Amount shall be discharged. Interest shall be payable at the Interest Rate set forth above, on 
May 1 and November 1 of each year (each an "Interest Payment Date"), commencing 
May 1, 2017 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 AGENC 
OTHER THAN THOSE PLEDGED THEREFOR 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGEN 
SCHOOL FACILITY REVENUE REFUNDINGJf'. ··. '.lfi?fwfa'< 

(SYRACUSE CITY SCHOOL DISTRICT PROJEC;I'),,,SE ioJ:''o/ 

Bond Date: 

Maturity Date: 

Registered Holder: 

Principal Amount: 

Interest Rate: 

Bond Number: 

CUSIP: 

April 20, 2017 

May 1, 2022 

Cede & Co. 

$3,055,000 ✓+, 
/ A,,A,-::,.._ 

Five B~ent❖£5.d ' 
., 

RA 

~ 

City of Syracus strial lfvelopment Agency, a corporate governmental agency 
constituting a ·f" rpo and p61itic and a public benefit corporation of the State of 
New York , duly ,. /ized and existing under the laws of the State (herein called 
the "Age~cy"), .. e receiv

0 
• ·, hereby promises to pay as hereinafter provided, solely from 

the in~tallment p payments, revenues and receipts derived from or in connection with the 
<;.-

Facilities hereinafte JTed to as provided in the Indenture of Trust (Series 2017 Project) 
here( to,;fo the Registered Holder identified above or registered assigns, upon 
presenta on and surrender hereof, on the Maturity Date set forth above, the Principal Amount set 
forth above,,1:ffidjJflike manner to pay interest on the unpaid principal balance thereof from the 
Bond Date here'of until the Agency's obligation with respect to the payment of such Principal 
Amount shall be discharged. Interest shall be payable at the Interest Rate set forth above, on 
May 1 and November 1 of each year (each an "Interest Payment Date"), commencing 
May 1, 2017 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. 



Bond Date: 

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 ? 
'.:~j;; 

~k 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY,, 
SCHOOL FACILITY REVENUE REFUNDINGJJO:ijl$~2::¾s11c 

(SYRACUSE CITY SCHOOL DISTRICT PROJEC,:~,,,.SE " 01~ 
,s";_f!'' ' 

Maturity Date: 

April 20, 2017 

May 1, 2023 

Cede & Co. 

$3,205,000 

Registered Holder: 

Principal Amount: 

Interest Rate: 

Bond Number: 

CUSIP: 
~->-

~!1~0~\. 
City of Syracuse>:r{ d«;tri~l ~fvelopment Agency, a corporate governmental agency 

constituting a b o . and ~itic and a public benefit corporation of the State of 
New York (th~::~'.St duly<ot•zed and existing under the laws of the State (herein called 
the "Age cy"),\ · ue received, hereby promises to pay as hereinafter provided, solely from 
the in a pt p ,~.e payments, revenues and receipts derived from or in connection with the 
Faci es hereinafter}ir,,eferred to as provided in the Indenture of Trust (Series 2017 Project) 

toJto the Registered Holder identified above or registered assigns, upon 
ender hereof, on the Maturity Date set forth above, the Principal Amount set 

forth above, and · ike manner to pay interest on the unpaid principal balance thereof from the 
Bond Date h~of until the Agency's obligation with respect to the payment of such Principal 
Amount shall be discharged. Interest shall be payable at the Interest Rate set forth above, on 
May 1 and November 1 of each year (each an "Interest Payment Date"), commencing 
May 1, 2017 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 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 <( :fr'",, 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENC\1'1>> 
,'>fu 'Yf 

SCHOOL FACILITY REVENUE REFUNDING«B , .• · ,;cc,~ 
(SYRACUSE CITY SCHOOL DISTRICT PROJE<;;})~SE~~ 201Jf ~ 

Bond Date: 

Maturity Date: 

Registered Holder: 

Principal Amount: 

Interest Rate: 

Bond Number: 

CUSIP: 

April 20, 2017 

May 1, 2024 

Cede & Co. 

$3,365,000 p< 

Five yp~(l 5. 

'\<>. · .. 
>~' '. 

jstrial O~velopment Agency, a corporate governmental agency 
d itic and a public benefit corporation of the State of 

. • 1zed and existing under the laws of the State (herein called 
e recei"'· , hereby promises to pay as hereinafter provided, solely from 
payments, revenues and receipts derived from or in connection with the 
µ-ed to as provided in the Indenture of Trust (Series 2017 Project) 

to, o the Registered Holder identified above or registered assigns, upon 
presenta on an s .. ender hereof, on the Maturity Date set forth above, the Principal Amount set 
forth above;¼lan~ ~ 1'like manner to pay interest on the unpaid principal balance thereof from the 
Bond Date hi~f until the Agency's obligation with respect to the payment of such Principal 
Amount shall be discharged. Interest shall be payable at the Interest Rate set forth above, on 
May 1 and November 1 of each year (each an "Interest Payment Date"), commencing 
May 1, 2017 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 

7
,( ··, 

c1~g!~~~~~J~:~~;;Eo:::J::i~~A~~i!f!i 
(SYRACUSE CITY SCHOOL DISTRICT PROJE<;:~ .. SE~S 2017 .... · · ·· 

Bond Date: 

Maturity Date: 

Registered Holder: 

Principal Amount: 

Interest Rate: 

Bond Number: 

CUSIP: 

April 20, 2017 

May 1, 2025 

Cede& Co. 

I $3,530,000 ,;.31. 

Five~~JS. 

,..<, ?%\< 

.,,: ;'. 'r•'h "',t;. 
,. ··;::,"",':& , "'"' '. 

.,<~d~ 
·,<:~ : 
'"& ' ""'{;;:)::,;;>'/ 

,, 

~;)\\\\, " 

ustrial D,fvelopment Agency, a corporate governmental agency 
and . politic and a public benefit corporation of the State of 

. 'ized and existing under the laws of the State (herein called 
e recei , , hereby promises to pay as hereinafter provided, solely from 
payments, revenues and receipts derived from or in connection with the 

Faci ies hereinafter . ~;,;red to as provided in the Indenture of Trust (Series 2017 Project) 
hereiri- ·~ to; ·o the Registered Hol~er identified above or regist~re~ assigns, upon 
presentat10n and sT,ender hereof, on the Matunty Date set forth above, the Pnnc1pal Amount set 
forth above,, lllld Jtflike manner to pay interest on the unpaid principal balance thereof from the 
Bond Date h~bf until the Agency's obligation with respect to the payment of such Principal 
Amount shall be discharged. Interest shall be payable at the Interest Rate set forth above, on 
May 1 and November 1 of each year (each an "Interest Payment Date"), commencing 
May 1, 2017 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 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 AGENC}' 
OTHER THAN THOSE PLEDGED THEREFOR ,,,, 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENJ i\.GENC{t'0~ 

(svJ~~~Eo~;t~1~!'!io~~~~~~:.:1tJi~=-2';,im ' 
Bond Date: 

Maturity Date: 

Registered Holder: 

Principal Amount: 

Interest Rate: 

Bond Number: 

CUSIP: 

April 20, 2017 

May 1, 2026 

Cede & Co. 

$2,755,000 

RA 

·' '~t-. 
' 

,.):-"'~ 'A:, 
/\~_}, 
', <, 

✓ 

~~,; <'~ 

\Bt> ?.§:"",,,.,, 

tfstrial 11Fvelopment Agency, a corporate governmental agency 
o d J;iblitic and a public benefit corporation of the State of 

, duly ·1zed and existing under the laws of the State (herein called 
xa ue receiv •.• , hereby promises to pay as hereinafter provided, solely from 

the in~tamn~rt p 't" e payments, revenues and receipts derived from or in connection with the 
Pacifies herei~~~e ·,t)~ed to a~ provided in t~e !~denture of Trust ~Series 201_7 Project) 
here!'• . . -~~ toJ•to the Registered Holder identified above or registered assigns, upon 
presenta 10n and s,render hereof, on the Maturity Date set forth above, the Principal Amount set 
forth above, andjtlike manner to pay interest on the unpaid principal balance thereof from the 
Bond Date h of until the Agency's obligation with respect to the payment of such Principal 
Amount shall be discharged. Interest shall be payable at the Interest Rate set forth above, on 
May 1 and November 1 of each year (each an "Interest Payment Date"), commencing 
May 1, 2017 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 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 AGENC . 

(S~~~~EO~I~t~~~~~?~~~?:R~~:..~~,z~. 
Bond Date: 

Maturity Date: 

Registered Holder: 

Principal Amount: 

Interest Rate: 

Bond Number: 

CUSIP: 

April 20, 2017 

May 1, 2027 

Cede & Co. 

$2,880,000 

*·· Five ,rdilt,J5. 

RAll 
,;<1 

'~ 
.~,, " 

•"";tri~l ~:~lopment Age~cy, a corporate g~vemmental agency 
rp .. . and .,'oh tic and a public benefit corporation of the State of 
, duly · zed and existing under the laws of the State (herein called 

.v e receivp , hereby promises to pay as hereinafter provided, solely from 
e payments, revenues and receipts derived from or in connection with the 

Faci ies hereinafter . rred to as provided in the Indenture of Trust (Series 2017 Project) 
herei : ,~, ~ to ·· the Registered Holder identified above or registered assigns, upon 
presenta on and soi:ender hereof, on the Maturity Date set forth above, the Principal Amount set 
forth above,

0
,and iflike manner to pay interest on the unpaid principal balance thereof from the 

Bond Date Jia:r~tf until the Agency's obligation with respect to the payment of such Principal 
Amount shall be discharged. Interest shall be payable at the Interest Rate set forth above, on 
May 1 and November 1 of each year (each an "Interest Payment Date"), commencing 
May 1, 2017 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 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 ;~:, 

'-<y>@; 
'0, 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT,,,A.GENcv,. 
SCHOOL FACILITY REVENUE REFUNDING✓B•SJi~Ji;.~: 

(SYRACUSE CITY SCHOOL DISTRICT PROJEC;J'• "'"'SERJiS 2017' 

Bond Date: 

Maturity Date: 

Registered Holder: 

Principal Amount: 

Interest Rate: 

Bond Number: 

April 20, 2017 

May 1, 2028 

Cede&Co. 

$1,720,000 

Four p;rJlnt,J4.0 · 
.,.::'$¢' 

RAjo 
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,,,>,~/ 
City of Syr;cus&""" strial ~velopment Agency, a corporate governmental agency 

constituting aJii' ,irpo; .. d ,,mitic and a public benefit corporation of the State of 
New York (~" ta eJ, duly_ ,>:, 'ized and exi_sting under the la~s of the St~te (herein called 
the "Agel}.cy"), ·.. x~tue receiv:~cl, hereby promises to pay as heremafter provided, solely from 
the in~tall~nt pur . ·. e payments, revenues and receipts derived from or in connection with the 
Faciltlies herei11after. ·. ,~ed to as provided in the Indenture of Trust (Series 2017 Project) 
herei_t_ x tov7 o the Registered Hol~er identified above or regist:re~ assigns, upon 
presentation and su;tender hereof, on the Maturity Date set forth above, the Principal Amount set 
forth above, f°:?llik_e manner to pay int~re~t on t~e unpaid principal balance thereof fr?m _the 
Bond Date h~of until the Agency's obhgat10n with respect to the payment of such Principal 
Amount shall be discharged. Interest shall be payable at the Interest Rate set forth above, on 
May 1 and November 1 of each year (each an "Interest Payment Date"), commencing 
May 1, 2017 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 ✓ ,~4 

··.~ 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMEN':(AGENC~%::, 
SCHOOL FACILITY REVENUE REFUNDING✓JfflfjrS.~::t~!,if,'~ 

(SYRACUSE CITY SCHOOL DISTRICT PROJE9)~SERif;i:S 2011"" "<'*+ 
j 

Bond Date: 

Maturity Date: 

Registered Holder: 

Principal Amount: 

Interest Rate: 

Bond Number: 

CUSIP: 

April 20, 2017 

May 1, 2029 

Cede & Co. 

City of Syr~cu~ .... · strial fi).~velopment Agency, a corporate governmental agency 
constituting a /pg ··· ·· d , and p6litic and a public benefit corporation of the State of 
New York (il\f '~State , du y ~~ized and existing under the laws of the State (herein called 
the "AgeQcy");·· . · Vfo).l e receivld, hereby promises to pay as hereinafter provided, solely from 
the inaa~pt purt're payments, revenues and receipts derived from or in connection with the 
FaciJies he:~i1!~fter<~~ed to a~ provided in t~e !~denture of Trust ~Series 201.7 Project) 
herem~~f-.~~. tolto the Registered Hol~er identified above or regist:re~ assigns, upon 
presentation and sit"ender hereof, on the Matunty Date set forth above, the Pnncipal Amount set 
forth above,'!!1:~

1
Jlik.e manner to pay int.ere~t on t~e unpaid principal balance thereof fr~m .the 

Bond Date he~of until the Agency's obligation with respect to the payment of such Prmc1pal 
Amount shall be discharged. Interest shall be payable at the Interest Rate set forth above, on 
May 1 and November 1 of each year (each an "Interest Payment Date"), commencing 
May 1, 2017 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 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 DEVELOPMENl' AGENCY 

SCHOOL FACILITY REVENUE REFUNDING,B . BS •. <:f<t 
(SYRACUSE CITY SCHOOL DISTRICT PROJE~)Ji)~

0
SE 2017 

Bond Date: 

Maturity Date: 

Registered Holder: 

Principal Amount: 

Interest Rate: 

Bond Number: 

CUSIP: 

April 20, 2017 

May 1, 2030 

Cede & Co. 

$525,000 

Three~i~J ,, 
RA;12 

t· t'.•' ,_, 

«*,:8716,f T3 
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,· 
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' . '\ ·. _0l)Y~i\ ~ 
City of Syracuse ustrial D,~velopment Agency, a corporate governmental agency 

constituting a 6tf~t~.· rpO and ,Olitic and_ ~ public benefit corporation of the _State of 
New York 'State!!j, duly · ized and ex1stmg under the laws of the State (herem called 
the "Age9cy"), · . 1flie receiv' , hereby promises to pay as hereinafter provided, solely from 
the in§.taffinent p ·. · e payments, revenues and receipts derived from or in connection with the 
Facilfies he~einafter )!~~rred to as provided in the Indenture of Trust (Series 2017 Project) 
hereinl~-~: •< toJt5 the Registered Holder identified above or registered assigns, upon 
presentation and s ender hereof, on the Maturity Date set forth above, the Principal Amount set 
forth above;,,and jµ like manner to pay interest on the unpaid principal balance thereof from the 
Bond Date het~bf until the Agency's obligation with respect to the payment of such Principal 
Amount shall be discharged. Interest shall be payable at the Interest Rate set forth above, on 
May 1 and November 1 of each year ( each an "Interest Payment Date"), commencing 
May 1, 2017 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 2017 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 Siies 2017 Bonds 
shall be payable at the corporate trust office of Manufacturers and Traders T11¼!st Company, 
Buffalo, New York, as trustee (said bank and any successor thereto under the Inderl>ture (defined 
hereinbelow), the "Trustee") and Paying Agent, or at the corporate trustt · £~~9,f a,~,Y;fuccessor 
Paying Agent. 0 

, ~. , 

Payment of Interest. In the event the Holder of t ; bond 'shall no · ... b~ ,DTC or its 
nominee, interest on this bond shall be payable to the persorl"a ingo'n the1regi!tration books 
of the Trustee as the registered owner hereof on the rd Da next pre/eding the Interest 
Payment Date: (1) by check or draft mailed on the Interes · ,ent .t.g,J,ffe registered owner; 
or (2) by wire or bank transfer on the Interest Payment Da ~y ow of at least $1,000,000 
in aggregate principal amount of Series 2017 ~"'• u~on tte~~\ke provi~ed by the owner 
to the Trustee not later than five (5) days tlor • ~ d DjJ,fe for such mterest payment 
( which request will remain in effect until •" ked); ""' pf'i1 , .if and to the extent there shall be 
a default in the payment of the interest.{ue 611-&i~y Int~.st Payment Date, the defaulted interest 
shall be paid to the owners in who~s,0rtffil&S the' · ies 2C1}7Bonds are registered at the close of 
business on a special record date Jb be fixed by t '.~.· .• , tee (the "Special Recor~ Date") which 
date shall be not more than fifte (15) nor less thiµften (10) days next precedmg the date of 
payment of the defaulted .~~re .Notice of tpe payment of such defaulted interest and the 
Special Record Date so .. xed~wi ailed q.y the Trustee to each owner of the Series 2017 
Bonds not less than t .. · 10) d~s pn · >special Record Date. Interest payments made by 
check or draft shall 15~ .~,·~\ch "owner at his address as it appears on the registration books 
of the Trustee o h iJe Recor,l&Date or at such other address as he or she may have filed 
with_ the Tr'!~i for t p~~~t

0
':'-llff appearing on t~e registration books of the Tru~tee on the 

apphcable Recotd"pa . Wire ti,:aiisfer payments of mterest shall be made at such wire transfer 
addres~7a$':~~ o\\1i~J~all specify in his notice requesting payment by wire transfer. 

~ ···\< hlt. '. . ., 
· .. ~ . · o~.»a Purpose. This bond is one of an authorized issue of bonds 

desigitl . of Syracuse Industrial Development Agency, School Facility Revenue 
Refunding Bonds }Syracuse City School District Project), Series 2017" (hereinafter called the 
"Series 20l'J:8qri/i,s") issued in the aggregate principal amount of $29,260,000. The Series 2017 
Bonds are beirig 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 24, 2017, authorizing the issuance of the 
Series 2017 Bonds, and under and pursuant to an Indenture of Trust (Series 2017 Project), dated 



as of April 1, 2017 (as the same may be amended or supplemented, the "Indenture"), made and 
entered into between the Agency and the Trustee for the purpose of refunding: (a) the Agency's 
outstanding School Facility Revenue Bonds (Syracuse City School District Project), 
Series 2008A (the "Series 2008A Bonds") in the principal amount of $34,780,000; and (b) 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 
Refunded Bonds. The City of Syracuse, New York (the "City") and the City School District of 
the City of Syracuse, a school district of the State of New York (the "SCSD''}. have granted a 
license to the Agency in and to the Facilities pursuant to a Third Amendatory ~nse Agreement 
(Series 2017 Project), dated as of April 1, 2017, amendatory of a Licen's.e Agreement 
(Series 2008 Project), dated as of March 1, 2008, as amended by a first Ame~dni~nt to the 
License Agreement dated as of December 1, 2010, (Series 2010. P.r~f·· ~11:~f,gjjJi~:~u;nended 
pursuant to a Second Amendatory License Agreement dated as of,'l~ 1, 2Q;,~1, eadr"funtng the 
City, the SCSD and the Agency ( collectively, the "License.:'#' as tJ:ie same.,.may be further 
amended, modified or supplemented from time to time). Th~( .:'~. sol,d Its~i,piterest in the 
Facilities to the City and the SCSD pursuant to Amendme.i:i,t No. stallmt\t Sale Agreement 
(Series 2017 Project)~ dated as of even date herewith(~~>, "Fou .. Amettjled Agreement"), 
amendatory of _a ~ertam Installment Sale A?reement (Sene\1.~~A Pr ~. . dated as of March 1, 
2008 (the "Original Agreement") as prev10usly amended 1:,y ~m~nd t No. 1 to Agreement 

,, < .. ,;"' 
dated as of March 1, 2009 (the "First AmetJJl,. reem t"); a~·by Amendment No. 2 to 
Agreement (Series 2010 Project) dated a~ of , 2010 (the "Second Amended 
Agreement"); as further amended by Arpe•:;, ent eement ("Series 2011 Project") 
dated as of July 1, 2011 (the "Thir Agr pt" and together with the Original 
Agreement, the First Amended J\gfe nt, t ~condc mended Agreement and the Third 
Amended Agreement, collectivell the "Installme1tf~ie Agreement" as same may further be 
amended or supplemented), each tween the Aiency, the City, the SCSD and the Joint School 
Construction Board (the ';}//SC > The Installment Sale Agreement requires, among other 
things, the payment by !h_~· ~i~ an . .,,ss~~f of Installm~nt Purchase Payments as sch~~uled 
payments equal to th mc1p~;Qf ancl .test on the Senes 2017 Bonds and any Add1t10nal 
Bonds that were or ma · < · s'{.ieJ uriW,er a Series Indenture ( collectively, the "Bonds") as the 
same beco~e .1\l~, :\s"Irt' . enV_ur~hase P~yments"). _Capitalized terms used herein and 
not othe~1~9:~~ne ,all hav J/ , >tneamng ascnbed thereto m the Indenture. 

8
iJW.i4~e a . ecurity. The obligation of the Ci~y and the SCSD to pay Installment 

PurcQase Payments u r the Installment Sale Agreement 1s executory only to the extent of State 
Aid ··: ,

1
i~·'t<, (as, efined i~ the State 1?'id Depository Agreement referred to below) 

approp f~ b tate and available to the City and/or the SCSD, and budgeted by the SCSD 
and appropriated . .. the City and the SCSD for the payment of Installment Purchase Payments 
under the Instattffient Sale Agreement, and no liability on account thereof is incurred by the City 

"'· and the SCSD beyond the amount of such moneys so available and appropriated, provided, 
however, that the failure of the City and the SCSD for any reason (including a failure by the 
State to appropriate State Aid to Education or a failure by the City or the SCSD to budget and 
appropriate funds) to make an Installment Purchase Payment or an Additional Payment under the 
Installment Sale Agreement is deemed a failure to make a payment for purposes of the 
Installment Sale Agreement, the Syracuse Schools Act and the Indenture. Further, the obligation 
of the City and the SCSD to pay Installment Purchase Payments is not a general obligation of the 
City or the SCSD and neither the faith and credit nor the taxing powers of the City are pledged to 



the payment of Installment Purchase Payments. The obligations of the City and the SCSD under 
the Installment Sale Agreement to pay Installment Purchase Payments in any Fiscal Year of the 
City and the SCSD constitutes a current expense of the SCSD for such Fiscal Year and shall not 
constitute an indebtedness or moral obligation of the City or the SCSD within the meaning of 
any constitutional or statutory provision or other laws of the State of New York (the "State"). 
The only source of moneys available to the City and the SCSD for the payment of any 
Installment Purchase Payment coming due under the Installment Sale Agreement shall be 
moneys comprising State Aid to Education lawfully appropriated by the Stat,e and available 
therefor from time to time for the benefit of the SCSD, and budgeted and app~riated for such 
purpose by the City and the SCSD and, to the extent of any Installment Puraqase Payment 
deficiency, state and/or school aid payable to the City or the SCSD r:~ceived by' t}).e Trustee 
pursuant to the intercept by the State Comptroller. . ndli\ fiilt;1;mir:.\:;, 

-P~. ', x.,
0

ify-:4 

Each of the SCSD, the City and Manufacturers and TrpdersTrust ··· pany, Buffalo, 
New York, as. depository ba1_11<. (toget~er with its successors q~signs;)~ "De i,tory Ba~k"), 
have entered mto a State Aid Depository Agreement dayxl as·•• .. .tfch 1, l.OO ("Depository 
Agreement") as previous amended by the First Amendm ., to Sta i . · d Dep~itory Agreement, 
dated as of December 1, 2010 (the "First Amendment to\. ·'R:gsitory\ ,:~.ement", and together 
with the Depository Agreement, collectively the "State Ai'lt,Jie."'· itory 1reement" as the same 
may be further amended or supplemented from.. time'J%.to }:¥:t!ie for, among other things, 
the paym~nt of all State Ai~ t~ Education Jrfo t ·•i ~~:Pe~Jfitory Fund maintained with 
the Depository Bank for penod1c transfer t · .. e Bo funfesftbhshed under the Indenture (and 
the equivalent fund established under each o · ': Seriesklpdenture) toward payment of the Bonds 
and each other Series of Project B2Jlcltilsued t a S~e; Indenture, and to the extent of any 
deficiency therein, to a Debt Service Reserve Fun 1'.$>l}.~uivalent fund, if any, established under 
any other Series Indenture (no s];h fund being, estji:Blished hereunder), and the balance to the 
General Fund (as defined iq,~~ S ; Aid Deposjory Agreement). 

Copies of the fir ture the •. iiielsale Agreement, the License and the State Aid 
Depository Agreeme' le·· at \he principal corporate trust office of the Trustee at One 
M &_ T Plaza, B ~~,,~e ,ork, an,'¢reference is ~ade to such ~ocuments for the provisi~ns 
relatmg, amq othetffl1ings,· ,. erms and secunty of the Senes 2017 Bonds, the chargmg 
and collecti6n · tc!Jinent P '2ise Payments for the Facilities, the custody and application of 
the pr<?c;e~ds oft eries 2017. onds, the rights and remedies of the holders of the Series 201 7 
Bon4i;'and.the righ s tie.sand obligations of the Agency, the School Parties and the Trustee. 

½• ''\, F 

0· 
ihe Indenture, the Agency has assigned to the Trustee substantially all of its 

right, title and intjest in and to the Installment Sale Agreement, including all rights to receive 
Installment 'Rtl,£.(;h'ase Payments to pay the principal of and interest on the Series 2017 Bonds as 
the same becoihe 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 2017 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 2017 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 2017 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 2017 Bonds, and the terms upon which the Series 2017 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 Bondsztissued and to be 
issued under the Indenture are and will be equally secured by the pledge aii~t'~oyenants made 
therein, except as may otherwise be expressly provided in the Indenture. V %,1"~. 

Redemption of Series 2017 Bonds. 

(a) General Optional Redemption. The Series 20l;r't BondJ. maturifigfiom May 1, 
2017 to and incl~ding May 1, 2027 ar~ not subject to opt~J;nfal\i;~,reqp~n_pii,or rothe m~turi!y 
thereof. T_he Senes 2017 ~onds maturmg on and after Mtltl, ~0~ . s~bJ~cf:>to redem~t10n, m 
whole or m part, at any time on or after May 1, 2027 •, 1f m ~n mfegral multiples of 
$5,000), at the option of the Agency (which option shall cised C.""ri the giving of notice 
by the City of its intention to pn:pay I~stallm~Jil;fr;ur~ha~e ·:> .,<~r.d'he under the Installment 
Sale ~greement), at the R_edempt10n Pnce e,-i~Q~!ft~ · 1 ~aGnt thereof to be redeemed, 
plus m each case accrued mterest to the r~i pt10n" 

(b) Mandatory Redempti9n;%..1:;JJ1e S 201 .. nds shall be redeemed at any time in 
whole or in part (but if in part in ii;itigral ~ultiple >$5 1000) by lot prior to maturity in the event 
and to the extent (i) excess Bondtoceeds shall. remmlf after the completion or abandonment of 
the Series 2017 Project, or ~ii) mo~ils are trans(erred to the Bond Fund pursuant to Article V of 
the Indenture or paid to .!~ Truste~}n:JMsuant t2,Jhe Installment Sale Agreement for deposit into 
the Bond Fund uponr,f'eipt o~prop'e~: .• rance or condemnation proceeds or proceeds of a 
conveyance of one of'• \ ~iMties1,in lieu of condemnation, at a Redemption Price equal to 
one hundred per 0 .Jfof the pJlllcipal amount of the Series 2017 Bonds to be redeemed, 
together with,· · .,.·.. ru~dft~~~~~·n''fu the date of redemption. 

di }? 
"tion Procedures. If any of the Series 2017 Bonds are to be called for 

re requires a copy of the redemption notice to be mailed at least thirty 
· emption date to the registered owner of each Series 201 7 Bond to be 

e or such owner shown on the registration books. All Series 2017 Bonds 
so called for rede tion will cease to bear interest after the date fixed for redemption if funds for 
their redempt,i~. on deposit at the place of payment at that time. If notice of redemption shall 
have been giv~ as aforesaid, the Series 2017 Bonds called for redemption shall become due and 
payable on the redemption date, provided, however, that with respect to any redemption of the 
Series 2017 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 201 7 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 2017 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 2017 Bonds so called for redemption at the place 
or places of payment, such Series 2017 Bonds shall be redeemed. 

So long as the Securities Depository is effecting book-entry transfers of the Series 2017 
Bonds, the Trustee shall provide the notices specified in the paragraph ~ve only to the 
Securities Depository. It is expected that the Securities Depository shall, iri tprn, notify its 
Participants and that the Participants, in turn, will notify or cause to be notified th~, Beneficial 
Owners. Any failure on the part of the Securities Depository or a P~ . i~¥ · • on the 
part of a nominee of a Beneficial Owner of a Series 201 7 Bond (hq)Wlg be aile olbe from 
the Truste~, the Securities Depository, a Participant or otherwi~,:to nqfify the ~~ne~cial Owner 
of the Senes 2017 Bond so affected, shall not affect the YJ!!¼~ity ofJ~e redef\l?t1on of such 
Series 2017 Bond. '\)";it ,0f ., \ ·7 

~ ~; 0 

. <:~f:::Xk .. ~t: 
Payments Due on Saturdays, Sundays and Holi~ ~· . In a . qa~,~ f here any payment 

date of principal or Redemption Price, if any, and/or inter. ~~s bo~ij·'~hall ?e ~i) a S~turday 
or Sunday, (ii) a day in which banks in the of Ne or m the city m which the 
corporate trust office of the Trustee is loc11,te , d or; quired by law to close, or 
(iii) a day on which the New York St9cl1zpxch · closed, then payment of such 
principal or Redemption Price, if any, ~c:l/or#' rest n ,,,~ n?t be made on such date but may be 
made on the next succeeding BusYle~ay .Jhe sa~tf force and effect as if made on the 
principal and/or Interest Payment;0JJate or the dat . .ed for redemption, as the case may be, 
except that interest shall continudtp accrue on any u id principal. 

',;., 

• • • 
Amendment of J,td~~u ·•·•·. he IndeJJfure permits, with certain exceptions as therein 

provided, the amendip·/ t therf9f ~odification of the rights and obligations of the 
Agency and the righfs'

0

' fders o.f the Bonds at any time by the Agency with the consent of 
the Trustee, or, w · ded inllhe Indenture, the holders of not less than a majority in 
aggregate pril},•:'iip;l · unto !3,ptids at the time Outstanding thereunder; provided, however, 
that if any stfe . endinent or ;aification would affect only a single series of Bonds, then the 
consent gfthe h . ~rfof not le s than a majority in aggregate principal amount of such series of 

,A"-·''<','(« ,,., "1Af>,<, 
Bond$>at th~ time (:l)ut'§.tanding thereunder shall instead be required. Any such consent shall be 
cond\!.~~":~ ~/ i11di~~pon each such holder and upon all future h_olders of each Bon~ and of 
any s~nflfn ' d upon the transfer thereof, whether or not notat10n of such consent is made 
thereon. 

ntry System. The Series 2017 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 201 7 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 2017 Bonds by the 
Securities Depository's Participants, beneficial ownership of the Series 2017 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 2017 Bonds by Participants of the Securities Deposit, ry will be the 
responsibility of such Participants and other nominees of such Beneficial O .·· ·.' s. The Agency 
and the Trustee will not be responsible or liable for such transfers of p ,,

2 
ents or for 

maintaining, supervising or reviewing the records maintained by the Securities D~.sitory, the 
Securities Depository nominee, its Participants or persons acting thf ';~~f~ipipants. 
While the Securities Depository nominee is the owner of thi~ond, ptwithstaiidihg the 
provision hereinabove contained, payments of principal of, redfmptl,:m prein;jpm, if any, and 
interest on this bond shall be made in accordance with existig.g~ ' nts amohg the Agency, 
the Trustee and the Securities Depository. · 

'><' 

<iif'\" 
Denominations. The Series 2017 Bonds are is in the!fgg,f of fully registered 

bonds in the minimum denomination of $5,000 or any inte JtAtiple ~ereof. 

Exchange of Series 2017 Bonds. T~··hft · n~ ¥[y surrender the same, at the 
principal corporate trust office of the 1)1fl~e, in pr an equal aggregate principal 
amount of Series 2017 Bonds of any of lhe iitithorize ~nominations of the same maturity and 
maturities as this bond or the Serie,ffe0'.tdl 7. Bortd.s,z~o s~n8ered, subject to the conditions and 
upon payment of the charges provided in the In'. re. However, the Trustee will not be 
required to (i) transfer or exchan any Series 2:,017 onds during the period between a Record 
Date and the following In~r~st ,ment Date jar during the period of fifteen (15) days next 
preceding any day for ~J,l:€"selecti :q[SeriesJo 17 Bonds to be redeemed, or (ii) transfer or 
exchange any Series · · Bo~~selec~lled or being called for redemption in whole or in 
part. ,0' . \ 

«~} 
tis. This bond is transferable, as provided in the Indenture, 

.. y kept for that purpose at the corporate trust office of the 
owner hereof in person, or by his duly authorized attorney-in-fact, upon 

together with a written instrument of transfer in the form appearing on 
ut y the registered owner or his duly authorized attorney-in-fact with a 
tu e thereon by a member of the Stock Exchanges Medallion Program or the 

. change, Inc. Medallion Signature Program in accordance with Securities and 
Exchange Co ., sion Rule 17 Ad-15), and thereupon a new fully registered Series 2017 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 2017 Bonds. In no event shall the principal of any 
Series 2017 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 ,ttforms a part are 
special obligations of the Agency, payable by the Agency solely out of the Ir!st~ent Purchase 

. ' Payments, revenues or other receipts, funds or moneys of the Agency pledged , under the 
Indenture and from any amounts otherwise available under the Indent. .,pay'· t of the 
Series 2017 Bonds. 

Estoppel Clause. It is hereby certified, recited and d ed th"!;~ all co .,"!ions, acts and 
things required by law and the Indenture to exist, to have IJ.app . lif'lo haye ]tlen performed 
precedent to and in the issuance of this bond, exist, have l:t:~ppene "· have b~~n performed, and 
that the issuance of this bond and the issue of which it .. ,., . a part\ar,~ '¥:jffiin every debt and 

' ',', ;,,~--:::t~ 

other limit prescribed by the laws of the State of New Yor 'fYV 
J 

No Personal Liability. Neither the meilibff~;:(: 
nor any person executing this bond sha · .. e liable p 
liability or accountability by reason oft 1 ·,, ce hefe( 

, offiet\;s or agents of the Agency 
or be subject to any personal 

,<"<fr<??\, ~>, ~,yf, 

Authentication by Trust . This'bond.,s nottfJe valid or become obligatory for any 
purpose or be entitled to any s rity or benefit er the Indenture until the certificate of 
authentication hereon shall have signed by tpe 

,,",/ 

·::1•· 



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 as of the Bond Date indicated above. 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

By: 
,✓ 

,,::-,:>_<)J:, 

', 04, 

William M. Ryan, Chairman''%< 
,. iii!(,. 
:,<?,✓;v':<'Zt'Z( 



CERTIFICATE OF AUTHENTICATION 

This Bond is one of the City of Syracuse Industrial Development Agency School Facility 
Revenue Refunding Bonds (Syracuse City School District Project), Series 2017, of the issue 
described in the within-mentioned Indenture. 

Date of Authentication: April 20, 2017 

MANUFACTURERS AND T~D~RS TRUST 
COMPANY, Trustee 

By: 



ASSIGNMENT 

FOR VALUE RECEIVED the undersigned sells, assigns and transfers unto 

(Please print or typewrite name, address and taxpayer identification number«:of transferee) 
y'\J; ,,, 

½><', 
the within bond and does hereby irrevocably constitute and appoint ---------'-----
Attome~ to_ tra~sfer the su~h bond on the books kept for the registrati,oJi]'ti}~!£-"¥±th'f~} power 
of substitution m the premises. ·· ··· ·· '~· x 

DATED: 
NOTICE: 

SIGNATURE GUARANTEED·~ 
MEDALLION GUARANTEED 

Authorized Si ·· 
(Signature Guarantee' 

(Signature 
member o 
Medal. 
Newr<-"'o·r • "···. 

Sigriature . 
. , '.>, ~<;??: )? 

with · Slee 

::::~, mti~' e 

St~~k Exe . ges 
the 

Inc. 

The 3 signatu o this /~ssignment must 
corre§ " with ·· 1,.,n~e as it appears on 
the fa the .,.~ithin bond in every 

· alteration or enlargement 
atever. 



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 $29,260,000 School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2017 (the "Series 2017 Bonds") pursuant to an 
Indenture of Trust (Series 2017 Project), dated as of April 1, 2017 (the "Indenture"), between 
the Agency and Manufacturers and Traders Trust Company, as trustee (the "Trustee"). 
Capitalized terms not otherwise defmed herein shall have the meaning ascribed to them in the 
Indenture. 

In connection with the issuance of the Series 2017 Bonds, the following were executed 
and delivered by or on behalf of the City of Syracuse, New York (the "City"): 

(a) Third Amendatory License Agreement dated as of April 1, 2017, (the "Third 
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 together with the Original License Agreement, the Amendatory 
License Agreement and the Second Amendatory License Agreement, 
collectively, the "License"); 

(b) Amendment No. 4 to Installment Sale Agreement dated as of April 1, 2017 (the 
"Fourth 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") and Amendment No. 3 to Installment Sale 
Agreement dated as of July 1, 2011 (the "Third Amended Agreement" and 
together with the Original Agreement, the First Amended Agreement, the Second 
Amended Agreement and the Fourth 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 April 1, 2017, by the Agency in favor of 
the Trustee acknowledged by the City, the SCSD and the JSCB; 

(d) The Bond Purchase Agreement, dated April 6, 2017 (the "Purchase Contract") 
by the JSCB on behalf of the city, the SCSD and itself, the Agency and Raymond 
James (the "Underwriter"); 

13046152.2 



( e) The Arbitrage and Use of Proceeds Certificate, dated the date of delivery of the 
Series 2017 Bonds, executed by the City, the SCSD and the JSCB; 

(t) An Official Statement, dated April 6, 2017 (the "Official Statement'), relating to 
the Series 2017 Bonds. 

The documents listed in paragraphs (a) - (t) 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 2017 Project and the issuance of the Series 2017 Bonds are referred to herein 
collectively as the "City Documents." 

In connection with the issuance of the Series 201 7 Bonds, I have reviewed the Opinion of 
the Corporation Counsel dated April 20, 2017, delivered in connection with the issuance of the 
Series 2017 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; 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. 

Each of the undersigned, Mayor and Commissioner of Finance of the City, respectively, 
Does Hereby Certify that: 

1. I am the duly elected or appointed officer of the City and am duly authorized to 
execute and deliver this certificate in the name and on behalf of the City. 

2. The City is duly constituted and validly existing as a municipal corporation under 
the Constitution and the laws of the State, and authorized to enter into the 
transactions contemplated by the Purchase Contract and the other City 
Documents. 

3. Each of Ordinance No. 8-08 adopted on January 7, 2008, and approved by the 
Mayor of the City on January 10, 2008;. Ordinance No. 55-08 of the Common 
Council of the City adopted on February 25, 2008, and approved by the Mayor of 
the City on February 27, 2008, as amended by Ordinance No. 84-08 of the 
Common Council of the City adopted on March 10, 2008 and approved by the 
Mayor of the City on March 10, 2008; Ordinance Nos. 459-2010, 460-2010, 461-
2010 and 462-2010 all adopted on September 13, 2010 and approved by the 
Mayor of the City on September 4, 2010; Ordinance No. 299-2011 adopted on 
June 20, 2011, and approved by the Mayor of the City on June 23, 2011; and 
Ordinance No. 113-2017 adopted on February 6, 2017, and approved by the 
Mayor of the City on February 8, 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". 

- 2 -
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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 2017 Bonds have been 
completed. All conditions precedent set forth in the Ordinances have occurred 
and have been satisfied, in each case for the execution and delivery of the City 
Documents by the undersigned or the JSCB in the name and on behalf of the City 
and the performance by the City of its obligations under the City Documents. 

5. The execution and delivery of the City Documents by the City or by the JSCB on 
the City's behalf have been duly authorized by all necessary corporate, 
administrative and legislative action and, when executed and delivered, the City 
Documents will constitute the valid and binding obligations of the City 
enforceable against the City in accordance with their terms ( except as such 
enforcement may be limited by bankruptcy, insolvency, reorganization, 
moratorium and other similar laws of general applicability affecting the 
enforcement of creditors' rights and subject to general principles of equity, 
regardless of whether such enforceability is considered in equity or in law), and 
compliance with the provisions of all of them, under the circumstances 
contemplated thereby, did not, as of the date of the Purchase Contract and do not 
at the Closing Date, in any material respect conflict with, or constitute on the part 
of the City a breach of or default under, any agreement or other instrument to 
which the City is a party or any existing law, administrative regulation, court 
order or consent decree to which the City is subject and when executed and 
delivered, the City Documents will be valid and binding agreements of the City. 

6. The representations made by the JSCB on behalf of the City in the Purchase 
Contract are true and correct in all material respects at and as of the Closing Date 
and each of the obligations of the City under the Purchase Contract to be 
performed at or prior to the Closing Date have been performed. 

7. The City has received all necessary approvals from the State Education 
Department for the design, reconstruction, rehabilitation, construction and 
equipping of the Series 2017 Project. 

8. Except as disclosed in the Preliminary Official Statement dated March 28, 2017, 
with respect to the Series 2017 Bonds (the "Preliminary Official Statement") 
and the Official Statement, since April 6, 2017, 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 28, 2017, 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. 
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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 201 7 Bonds; or (b) in any way contesting or affecting the validity of the 
Series 2017 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 2017 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 2017 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 2017 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 
has further determined that the Series 2017 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. 
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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] 
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WITNESS, the_/_-I_ day of April, 2017. 

David DelVecchio 
Commissioner of Finance 

The undersigned, the City Clerk of the City of Syracuse, New York, does hereby certify that 
Stephanie A. Miner 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: April }1_, 2017 
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EXHIBIT "A" 



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 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 Administr~tion 
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 S.chool, H. W. Smith Elementary 

School, and Fowler High School; and 

Ito 



WHEREAS, §7 of the aforementioned Act requires the Common Council of the 

City of Syracuse to approve the plans and specifications of each building project undertaken 

pursuant to the Act; and 

WHEREAS, the Syracuse City School District ("SCSD") has received approval by 

the Commissioner of Education of the State of New York of plans and specifications for the 

renovation of and addition to the Institute of Technology at Syracuse Central High School 

by letter dated December 28, 2006, which is attached hereto as Appendix "A"; and 

WHEREAS, the JSCB plans to finance the design of the other six (6) school projects 

to be included in Phase I of the school renovation plan; and 

WHEREAS, the Board of Education of the Syracuse City School District approved 

the plans and specifications for the renovation of and addition to the Institute of Technology 

at Syracuse Central High School as approved by the Commissioner of Education of the State 

of New York and as on file with the Clerk of the Board and the financing of the design of 

the other six (6) school projects by Resolution #1207-96, adopted on December 12, 2007; 

NOW, THEREFORE, 

BE IT 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 

Offic;e of Facllltles and Management Services 
Room 1060 EBA 

Albany, NY 12234 

BUILDl·NG PERMIT 

ISSUED PURSUANT 1'0 APPROVAL OP PLANS AND 
SPECIFICATIONS FOR THE PROJECT BELOW: 

PERMIT NO.: 05-0071 · DATE ISSUED: 12/28/08 

DISTRICT: 

BUILDING: 

ADDRESS: 

Syracuse City School District 

Central Tech Voe Ctr 

258 E. Adams Street 

Syracuse,N.Y. 13210 

(POST lN CONSPICUOUS PLACE ON PJt.EMISES OF WOlUCSITE) 
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Mr. Stephen C. Jones 
Superintendent 
Syracuse City School District 
12s Hamson Street 
Syracuse, N.Y. 13210 

3154255225 T-717 P008/011 F-968 

February 6. 2007 

CERTIFICATE OF APPROVAL OF PLANS AND SPECMCATIONS 

Building: Central Tech Voe Ctr 

Facilu. Pffl Projeet ConlrolNumber 

14 12 11 0 1~1°1 1 1°1 1 ] 2 l5 1°1°1?1°1 5 l6 1til 7 I1 l1 l2 l2 !8 1°l 6 l 
District BEDS Code JaciHty Code Project No: Aericw Nllmber Approval Date 

Plans and apecificariom for the project listed above have been duly reviewed by the Offace of 
Facilities Pl~g and are hereby approved. 'The district may bid these· plans and spedficadons as 
approved or as modified by any addenda subsequcndy approved by Facilities Planning for this project. 
Approved Plans and Specifications are retained by the Office of Facilities Planning. The school dwtrict 
must obtain a duplicate set of plans and specifications, including all addenda. from their architect or 
engineer of record for permanent rGtention 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 Commissionar'a Reguladons and Edu.cation 
Department policies and procedures relating to educational requirements, heatin1, ventilation and 
health, and fire and accident protecdon. and that the aite meets the minimum n:quiremenrs of Section 
408. k dOCI not signify approval of architectural or sttuetural design. nor choice of building materials. 
nor of any conuacts which may be awarded or ~cl. nor of any features which go beyond the 
aforesaid minimum requirements, nor doea this certificate give assurance that dais project qualifies for 
Stare aid for education. in accordance with the provisiom of Section 3602 of dJe Education Law. 

During Conitruction - Supervision by the architect or engineer (A/E) during constrUCtion is required 
by Subdivision 3 of Section 7209 of rhe Education Law and includes ensuri111 that consll'Uetion work is 
in accordance with the construcdon concract docwunts. Detailed Supervision Guidelines describing 
the elements of this on-site &u.pervision were sent to dtc district previously together with the letter 
acknowleclging the original lc~r of intent. 

Construction Inspections• Section 444.3(d) of 19NYCRR444 mandates construction inspections at 
such times as will permit the observation of the foundation. sb'UCtUral 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 

- 1-
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construction connct documents and compliance with applicable provisions of the Uniform fire 
Prevention and Building Code. Therefore, it is incumbent on the A/E to make such periodic 
observations as are necessary for the A/E to execute the Certification of Substantial Completion Fonn 
(see below). - · 

To assist in developing essential records of the construction inspection activities, two different 
forms are attached: #1, a Capital Projecr Inspeccion Report for each individual inspection (reproduce 
necessary udditiomu copies) and #2, a Capital Project Summary of Inspections. These forms (or 
something essenriaJJy equivalent) shall be delivered by the A/E.to the school district at the time of 
Substantial Completion and shall be Rtained by the district as part of lhe offidal project record. · 
available for review by the Commissioner on request. 

Certification of Su~t.ntlal Completion - When the con&b'Uetion work is nearing completion, the 
· · Archicecr/Engineer (A/E) (who is supervising the construction work pursuant to the provisions of 

Subdivision 3 of Section 7209 of the Education Law) must execute a "Certification or Substantial 
Complclion•-. 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, Deflnidons of the 
American Institute of Architects (AIA), The National Society of Professional Engineera, The American 
Consulting Engineers Council, and the Construction Specification Institut.= arc asendally dte same .. 
The AJ.A definition is, "The date of substantial completion of work or designated portion thereof is the 
date certified by che archircct when conslnletion ia sufficiently complete, in accordance with the 
contract documents, so the owner can occupy or utilize me worlc or dcsipated portion thereof for the 
use for which it is intended." 

Assurances • Various assurances an: printed on the reverse aide of Ponn FP-CSC. The ~ shall 
sign those assurances relating to change orders; supervision pursuant to Education Law, Section 7209 
and the contract with the school district; and consttucdon inspections pursuant to 19NYCR.R.444. 

The Superintendent of Schools shall sign those assuran~ relating to proper monitoring of the 
project by a Conatruction Manager (if any); and a Cle.-k of the Worb (if any) pursuant to comae ts with 

· · the school district, (the usual duties of a Constnlcdon Manager and Clerlc of the Works arc included in 
the detailed Supervision Guidelines referenced above); and (if applicable} acknowledgement of the 
need of a Certificate of Occupancy pior to occupancy of any new building or addidon (lf applicable). 
In the case of reconstruction projech. form PP.CSC should not be submitted until aJJ of the project is 
substantially complete i.e., there should be no qualif'icar.lons on the fonn. In the case of a new building 
or an addition. where parrs of a project may be occupied initially, the certification must designate 
which ponions of the project are u included. Subsequendy ocoupied portions shall be certified when 
sub$rantially complete. An additional fonn will .be sent for a subsequently occupied ponion, upon 
receipt of a fonn for the portion to be occupied. 

Fire Safety lnspedlon and Report - A fire safety inspection and report dacrcof is required for new 
buildings and additions. Innnediatcly subsequent to the detennination by the A/E that the work is 
substantially complete for the use of which it ls inrendcd, the school district shall c:ause a fire/safely 
inspection to be made of die whole occupied portion of the building. This inspecr.ion shall use the 
Fire/Safety Report form ~ped "Bllildin1 Project''. This form is not included with this mailing. The 
fonn is available on the Offi" of Facilities Planning web site: www.emsd.ny.sed,goy/&cplan/ under 
Fire Safety. C of 0, O&M and titled "2001 Public School Fire Safety R.eport lfor NBW Building 
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project, onl):". Complete the entire front page including the appropriate school code and building 
number (section labeled "department use only"). If you have questions about completing this form 
please call the Fire/Safecy Unit at (518) 474-4738. Carefully retain it undl needed at the time of 
substantial completion. Sec "Occupancy". below. 

Occupancy - No building or portion ttiercof shall be occupied unless n valid Certificate of Occupancy 
(CO) has been issued by the Commissioner (Commissioner's Regulation 15S.4c). To obtain a CO, send 
born the Cenification of Substantial Completion (form fP-CSC) and the Fire/Safety Report fonn, 
together, to Facilities Planning, not to the Fire Safety Unit Upon submission of a satisfactory 
FirdSafety Repon, 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'' Fare Safety Repon and the annual Fire Safety Report are due at essentially the same time,· 
cunract your projec:t manaaer. 

Final Building hojed Report - A Final Building Project Report is . required for every project 
involving an instructional building or transportation facility. It is not required for other types of 
projects which are not eligible for buildins aid pursuant to Secdon 3602 of the Education Law. 

For projects eligible for buildiq aid, a copy of the report form is enclosed. Clrefully retain it 
for your future use. All sources of funds ~d expenditurea. regardless of cost. shall be reported. 
however, the report ~ust not be filed until all bills an= paid and the capital account has been cl0$ed. 

Recotd the Project Conttol Number on the rop of d1e fonn and return it directly to the Buraau 
soon after the construetion work i, complete and p,.id for. 

If this project involves both additions and alterations, expenses must be submitted under each 
of these categories. Building aid eligibility. as detennined punuant lo Section 3602 of the Education 
Law, is calculated separate}y for addidons and for alteratiOI\S, C&Rful attention to submitting the report 
with proper breakdown will eliminate muc:h delay and confusion in processing buildina aid 
applications and will IS$Ure rhat the district reociva proper allocation of building aid. 

.. 3 -

Sincerely, 

/~/~ 
Richard P. Mills 
CommiaaoncrofEduoarion 
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'The University of the State of New York 
THE STATE EDUCATIONl>SPARTMENT 

Ofllce or Facllltlea and Mana1ement Services 
· Albany. New Yotlt 12234 

BOND CERTIFICATE 

T-717 P011/011 F-968 

I do hereby certify that I have caused the records of this Department to be examined, and it 
appears therefrom that the plans and speeifications for the construction project identified 
below have been approved by the Commissioner of Educ:ati011 as complying with the 
provisions of the Education Law. 

Name of District: 

County of District: 

Name ofBuilding: 

Syracuse City School District 

Onondaga 

Central Tech Voe Ctr 

Facilides Planmng Pn>iect Control Number · 
! 4 ! 2 ! l I 8 ! O I O ! O ! 1 I D j 1 l 2. ! 5 I O ! 0 I 7 f O ! 5 ( 0 f O ! 7 ! 111 ! 2 ! 2 ! 8 f O I 6 ! 

DiSCl'ict BEDS Code Facility~ Pnljea No. llcview Number Approval Date 

PLEASE USE THIS NUMBER ii\ all 
carmpandt11et 10 1h11 State Education 
Dcpallmlllt concerning this pntj.c:t. 
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The University of the State of New York 
THE STATE EDUCATION DEPARTMENT 

Office of Facllltles and Management Services · 
Room 1060 EBA 

Albany, NV 12234 

BUILDING PERMIT 
"ff,: -t-•,:·•·· -···· 

ISSUED PURSUANT TO APPROVAL OF PLANS AND 
SPECIFICATIONS _FOR 1lIB PROJECT BELOW: 

PERMIT NO.: 05-0015 DATE ISSUED: 12/28/06 

DISTRICT: 

BUILDING: 

AD.DRESS: 

Syracuse City School Dittrlct 

Central Tech Voe Ctr 

258 E. Adams Street 

Syracuse, N.Y. 13210 

(POST IN CONSPICUOUS PLACE ON PREMISES OP WORXSITE) 

·-
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Mr. Stephen C. Jones 
Superintendent 
Syracuse City School District 
72.5 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 Pffl Project Control Numbet · 

[• I 2 11 0 I ~ I O I •1 I O 11 I 2 I :s I O I O I ~ I ~ I 5 l O l O I -1 I 5 I 1 l 2 l 2 I 8 I O I 6 I 
Oi~ BEDS Code Facility Code Project No. Revic,11 Number ApproYal Date 

Plans and specifications for the projec:t listed above have been duly reviewed by the Office of 
Facilities Planning and arc tunby approved. ~ district may bid chese plans and specifications as 
~pproved or as modified by any addenda subsequendy approved by Facilities Planning for tbii projecL 
Approved Plans and Specific:ations are rerained by rhe Offac:e of Facilities Planning. The school district 
must obtain a duplicate set of plans and specifications, including all addenda. from their m:hir.cct or 
engineer of record for pemumenc ietimtion with thi1 approval Jetter. · 

Commissioner's approval signifies only that plans and apecitications meet the require111C11ts of 
Sections 408 and 409 of the Educadon Law, and Commissioner's Regulations and Education 
~parrment policies. ~ procedures relating to educational· requimnents, beating, ventilation an~ · 

· .... health, and fire and accident protection, and that the sitt, meets the minimum requirements of Section 
. . : , ·4Q8. It does not signify approval of Ehitectural or sr.ructural de,ip, nor choice of building materials, 
' · : .. ·nor of any conttacrs which may be awarded or executed, nor of any features which go beyond the 

aforesaid minimum requirements, nor does this certificate give murance that this project qualifies for 
Srate aid for education, in accordance with the provisions of Secdon 3602 of the Educ:ation Law. 

Durin& Construction • Supervision by the architect or engineer (AIB) during construction is required 
by Subdivision J of Secdon 7209 of the Education Law and includes ensuring that constrUCtion wotk is 
in accordance with the construct.ion contract documents; Detat'led Supervision Guidelines describing 
the elements of this on-aite supervision were sent to the district previously together with the letter 
acknowledging the originaJ letter of intent. · 

Construction Inspections - Section 444.l(d) of 19NYCRR444 mandates construction inspections at 
such times as wilJ pennit the observation of the foundation. structural clements, eJcctrical systems. 
plumbing systems. heating, ventilation and air conditioni111 systems. flte pr<>Ce(;tion and detection 
systcmi; w\d txit feutures. The purpose of such inspec~ons is to ensure work in accordance with the 
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construction contract documents and compliance with applicable provisions of the Unifonn Fire 
Prevencion and Building Code. Therefore, it is incumbent on the A/E to make such periodic 
observations as are necessary for the A/E to cxecu~ the Certification of Substantial Completion Form 
{see below). 

To assist in developing essential records of the construction inspection activities, two different 
fonns are attached: #1, a Capital Proj~t Inspection Repon for each individual is1spection (reproduce 
necessary additional copies) and #2, a Capital Project Summary of Inspections. These forms (or 
iwmtthins edentially equivalent) shall be delivered by the A/B to the school district at the time of 
Substantial Completion and shall be retained by the district as part of the official project record, 
avoiJable for review by the Commissioner on request. · 

Certification of Substantial Completion - When the construction work ·is nearing completion. the 
Architect/Engineer (A/S) (who is supervising die construction work pursuant to the provisi<>N of . 
Subdivisi011 3 of Section 7209 of die Education Law) must execute a "Cerdficar.ion of Substantial 
Completion", form FP..CSC, when it is appropriate to do so. A copy of the fonn is enclosed. Carefully 
retain it for future we. 

Note dw "Substantial Completion" is a specific condition at a specific dme. Definitions of the 
American Institute of ~hitects {AIA), The National Society of Profesliona1 Engineers, The American 
Consulting Engineers Council, and the Construction Specification Institu~ ue essentially the same. 
Thi:: AfA ~finition i,. ''The dare of substantial c0tnpletion of work or designated portion thereof is the 
date certifie,I by the architect when construction is sufficiently complete. in accoidance with the 
contract documents. so the owner can occupy or utilize the wort or designated ponioa thereof for the 
use for which it is intended." 

Assunnces- Various assurances are printed on the reverse side of Fonn FP-CSC. The A/E shaJl 
sign those assurances relating to ehanp orders; supervision pursuant to Bducation Law, Section 7209 
and the contraet with the school district; and consuuction inspectiona pursuant ta 19NYCRR444. 

The Superintendent of Schools shall sign those assurances mlating to proper monitoring of the 
project by a Coasb'Uction Manager (if any); and a Clerk of du: Works (if any) pursuant to coneracta with 
rhe school district, (the usual duties of a Consuuction Manager and Cerk of the Work$ are included in 
the detailed Supervision Guidelines referenced above)i and (if applkable) aclcnowledgement of the 
need of a Ccnifu:are of Occupancy priot to occupancy of any new building or addition (if applicable). 
In the case of reconsb'U0tion projects, form PP-CSC should not be submitted until all of the project is 
substandally complete i.e., then: should be no qualifications on the fonn. In the case of a new building 
or an addition, where parts of a project may be occupied initially, me certification must designate 
which portions of the project are nm Included. Subsequently occupied portions shall be certified when 
substantially complete. An additional form will be sent for a subsequently occupied ponion, upon 
receipt of a fonn for the portion to be occupied. 

Fire Safety Inspection and Report - A rare safety inspection and report thereof is rcquiled for new 
buildings and additions. Immediately subsequent to the determination by the A/B rhat ~ work is 
substantially c0tnplctc for the use of which it is intended. the school district shall cause a flt'elsafcty 
inspection to be made of die mimt occupied portion of the building. This inspection shall use lhe 
Fire/Safety Rep011 fonn stamped "Building Project". This form is not included with this ~ling. The 
form is available on the Office of Facilities Planning web site: www.emsd.nysed.gov/faq,lan/ under 
Fire Safety, C of 0, Q&M and titled •~001 Public School Fire Safety R.eport (for NEW Building 
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pmiects 9nly". Complete the entire front page including the appropriate school code and building 
number (section labeled ''department use only"). If you have questions about completing this fonn 
pJeage call the Fire/Safety Unit at (518) 4744738. Carefully retain it until needed at the time of 
substantial completion. See "Occupancy", below. 

Occupancy - No building or portion thereof shall be occupied unless a valid Certificate of Occupancy 
{CO) has been issued by the Commissioner (Commissioner's Rtguladon 1S5.4e). To obtain a CO, send 
bo1h the Certification of Subsrantial Completion (form FP·CSC) and the fire/Safety Report form, 
together, to Faciliues Planning. not to the Fare Safety Uni,. Upon submission of a satisfactory 
Fire/Safety Repon. a Certificate of Occupancy will be issued which will "bridge" r.o the dare of the 
regular annual fire/safety inspection process. In the case-of oc~upancy of an addition, if the "Building 
Projecc" Fire Safety Repon and the annual Fire Safety Report are due at essentially the same time, 
contact your ~rojcct manager. 

Final Building Project Report - A Final Building Project Report is required for every project 
· involving an instructional building or transportation facility. k is not required for other types of. 

projec~ which are not eligible for building aid pursuant r.o Section 3602 of the Bducalion Law. 

Por projects eligible for building aid. a copy of the report form· is enclosed; Cansfully retain it 
for your future use. All sources of t'unds and cxpendituies. regardless of cost, shall be reporr.ad, 
however, the report must not be filed until all bills are paid and the capital account has been closed. 

Record the Project Control Number on the top of the form and return it directly to the Bureau 
soon after the construction work is complete and paid for. 

If this project involves both additions and alterations. expenses must be submitted under each 
of the$e categories. Building aid eligi"'bility, as determined pursuant IO Section 3602 of the Education, 
Law, is calculated m,arate)y 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 Chat the district receives proper allocation of building aid. · 

-3-

Sincerely. 

/.;L//~ 
Richan! P. Mills 
Commissioner of Educarion 
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I do hereby certify that I have caused the records or this Department to be examined, and it 
appears theRfsom that the plans and spc:citicationa for the construction project identified 
below have been approved by the Commissioner of Education as complying with the 
provisiom of the Education Law. 
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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 

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 

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 ClTY SCHOOL 
DISTRICT PROJECT - SERIES·2oos PROJECT) 
AT THE REQUEST OF-THE JSCB TO FINANCE A 
PORTION OF THE COSTS OF THE SYRACUSE 
SCHOOLS RECONSTRUCTION PROJECT 

11 

WHEREAS, the Syracuse Joint School Construction Board (the "JSCB") was established 

pursuant Chapter 58 A-4 of the Laws 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 9f 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 contemp~ated in the Plan, the JSCB, on behalf of 

the City and the School District, has requested that th~ SIDA issue and sell its revenue bonds in 

an aggregate principal amount ofup to $47,290,000 (the "Series 2008A Bonds") to finance all or 

a portion of the costs of the first stage of the Series 2008 Project consisting of the design, 

equipping, reconstruction of, and the construction of an approximately 10,514 square foot 

addition to, the Central Tech Vocational School and the design, equipping and reconstruction of 

t~e Greystone Building (together the. "Central Tech Project") and the design ("Design Phase") of 

Fehabilitation and reconstruction of Projects to be undertaken in the second stage of the Series 

2008 Project at Blodgett School, Dr. Weeks Elementary School, Clary Middle School, Shea 

Middle School, H. W. Smith Elementary School and Fowler High School; and 

WHEREAS, by Resolution No. 1207-96 adopted December 12, 2007, and by Ordinance 

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 "SEQRA"), the JSCB, as "lead 

agency," classified the Central Tech Project as a "Type 1 Action" and by resolution adopted on 

January 31, 2008, determined that the Central Tech Project will not have a "significant effect on the 

environment" (as such quoted terms are defined in SEQRA); and 

WHEREAS, the City classified the Design Phase as a "Type Il Action" under SEQRA; and 

, WHEREAS, pursuant to Section 16 of the Act, in order to · effect the financing for the 

Series 2008 Project, the City and the School District will grant a license (substantially on the 

terms and in the form of the proposed License Agreement (Series 2008 Project) attached hereto as 

Exhibit '"B") (the "license") to the Agency to enter upon the existing school buildings and sites 

comprising the Series 2008 Project (the "Buildings'') for the purposes of undertaking and 

completing th.e Series 2008 Project and a bill of sale (substantially in the fonn of the proposed 

Bill of Sale attached hereto as Exbibit "C") (the "Bill of Sale") conveying to the Agency title to 

the equipment, furnishings and fixtures, necessary and attendant io and for the Series 2008 

~roject (the "Equipment" and with the Buildings, the "Facilities''), to be financed with proceeds 

of the Bonds; and 

WHEREAS, SIDA, by the terms of an Indenture of Trust (Series 2008 Project) 

(substantially on the terms and in the form of the proposed Indenture of Trust (Series 2008 

Project) attached hereto as Exhibit "D") (the "Indenture") with Manufacturers and Traders Trust 



Company, as trustee (the "Trustee"), will pledge and assign to the Trustee, and grant the Trustee a 

security interest in, all of its right, title and interest in and to the Installment Sale Agreement (except 

for the Agency's Reserved Rights (as defined in the Indenture)), State Aid Revenues and other 

moneys and property described in the fudenture as security for the Series 2008A Bonds; and 

WHEREAS, SIDA, the City, the School District and the JSCB will enter . into an 

fustallment 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 fudenture) 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-cancelahle financial guaranty insurance policy (the "Bond Insurance Policy") will be issued 

by a reputable nationally recognized bond insurance company, which Bond Insurance P'olicy will 

provide for the prompt payment of the principal of, interest and Sinking Fund Installments on the 

Series 2008A Bonds wheri due, to the extent that the Trustee has not received sufficient funds for 

such payment; and 

WHEREAS, DEPFA First Albany Securities LLC, as representative of tlle 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 th~ 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 pwpose of undertaking 

and completing the Series 2008 Project pursuant to the License Agreement and sell to SIDA all 

Equipment necessary or attendant to the Series 2008 Project pursuant to the Bill of Sale, each . 

substantially in the fonn attached hereto, with such amendments or modifications as the Mayor 

and/or the Citis 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 fonn 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 fonn 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 

arnendments 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 fonn 

approved by an Authorized Officer upon approval of the Corporation Counsel and the 

Commissioner of Finance of the City; 

(g) use the proceeds of the Series 2008A Bonds to accomplish the Central Tech 



Project and the Design Phase Project, to pay necessary incidental expenses and to fund the Debt 

Service Reserve Fund in accord~ce with the Indenture; 

(h) approve a Tax Compliance Certificate among SIDA, the City, the JSCB and 

the School District (the "Tax Compliance Certificate"), in connection with the issuance of the 

Series 2008A Bonds, on such terms and in the form as the Authorized Officer shall approve based · 

on information from Bond Counsel that such terms and conditions are necessary for the tax-exempt 

status of interest on the Series 2008A Bonds and upon approval thereof by the Corporation Counsel 

and the Commissioner of Finance of the City; 

(i) approve a Continuing Disclosure Agreement among the City, the JSCB, the 

School District and the Trustee (the "Continuing Disclosure Agreement") in connection with the 

. issuance of the Series 2008A Bonds, on such terms and in the form as the Authorized Officer shall 

approve based on a recommendation from counsel to the JSCB that such terms and conditions are 

customary for similar financirigs 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 futernal Revenue Code of 1986, as amended (collectively, and with the. Program Manager 

Agreement, th~ License, the Bill -of Sale, the fustallment 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 Cenµ-al Tech Project and Design Phase 

by the Series 2008A Bonds will result in the lowest cost to the taxpayers of the City and the State, 

an Authorized Officer is authorized to execute and deliver the Financing Documents; and 

BE IT FURTHER ORDAINED, the City hereby authorizes {A) the distribution of the 

Preliminary Official Statement and the final Official Statement by the Underwriters, {B) the 

execution and delivery by the Authorized Officer of the City of the final Official Statement, and (C) 



the use of the Preliminary Official Statement and final Official Statement by the Underwriters in the 

offering of the Series 2008A Bonds; and 

BE IT FURTHER ORDAINED, in addition to the authority hereinabove grant~d, the 

Authorized Officer of the City is hereby authorized and directed, for and in the name and on behalf . . 

· of the City, to do and cause to be done any such otJ:ier acts and things, to execute and deliver any 

such additional certificates, instruments, documents or affidavits, to pay any such other fees, 

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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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 of New York State 
New York State Senate 
New York State Assembly 
New York State Senator 
New York State Assembly person 

March I 0, 2008 

March 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. 84 -2008 

ORl)INANCE AMENDING ORDINANCE NO. 55-08 
AUTHORIZING THE TRANSACTIONS AND 
EXECUTION AND DELJVERY 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 fflE 
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 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 

WHEREAS, pursuant to the Act, the JSCB, acting on behalf of tlie 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 oil 

February 14, 2008 (the "Program"); and 

WHEREAS, the Program provides for the JSCB, on behalf of the City and the School District, 

to undertake Projects ( as defined in the Act) in phases, the first phase of which consists of substantial 



. i 

rehabilitation and 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 th~ 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 ~tage 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 "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 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 fudenture ofTrust.(Series 2008 Project) (substantially on 

the terms and in the form of the proposed Indenture of Trust (Series 2008 Project) attached hereto as 

Exhibit "D") (the "Indenture") with Manufacturers and Traders Trust Company, as trustee (the 

"Trustee"), will pledge and assign to the Trustee, and grant the Trustee a security interest in, all of its 

right, title and interest in and to the fustallment Sale Agreement (except for the Agency's Reserved Rights 

(as defined in the fudenture)), 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 
f 

Agreement (Series 2008 Project) (substantially on the terms and in the form of the proposed fustallment 

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 fustallment 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 fudenture) 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 UndefW{iters 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 io the proper administration of the public schools 

within the City, meets the essential needs of the students and residents, respectively, of the School District 

and the City and will continue to be essential to such administration and to meet such needs throughout 

the term of the Installment Sale Agreement. 



BE IT FURTHER ORDAINED, in consequence of th(? foregoing, the City hereby detennines 

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 nec·essary under the circumstances upon approval of the Corporation Counsel; 

( d) approve the issuance of the Series 2008A Bonds in accordance with the 

Indenture on substantially the terms set forth in the fonn of fudenture 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 fudenture; 

(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 ~ounsel that such terms and conditions are ~ecessary for the tax-exempt status of 

interest on the Series 2008A Bonds and upon approval thereof by the Corporation Counsel and the 

Commissioner of Finance of the City; 

(i) approve a Continuing Disclosure Agreement among the City, the JSCB, 

the School District and the Trustee (the "Continuing Disclosure Agreement") in connection with the 

issuance of the Series 2008A Bonds, on such terms and in the form as the Authorized Officer shall 

approve based on a recommendation from counsel to the JSCB that such terms and conditions are 

customary for similar financings and required under applicable law and the approval thereof by the 

Corporation Counsel and the Commissioner of Finance of the City; 

(j) approve an Environmental Compliance and fudemnifi~ation 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 ofFinance_ofthe 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 futernal 

Revenue Code of 1986, as amended ( collectively, and with the Program Manager Agreement, the 

License, the Bill of Sale, the fustallment 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 fin,ancing the Central Tech Project and Design Phase by the Series 



2008A Bonds will result in the lowest cost to the taxpayers of the City and the State, an Authorized 

Officer is authorized to execute and deliver the Financing Documents; and 

BE IT FURTHER ORDAINED, the City hereby authorizes (A) the distribution of the 

Preliminary Official Statement and the final Official Statement by the Underwriters, (B) the execution and 

delivery by the Authorized Officer of the City of the final Official Statement, and (C) the use of the 

Preliminary Official Statement and final Official Statement by the Underwriters in the offering of the 

Series 2008A Bonds; and 

BE IT FURTHER ORDAINED, in addition to the authority hereinabove granted, the 

Authorized Officer of the City is hereby authorized and directed, for and in the name and on behalf of the 

City, to do and c~use 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 

t:his Ordinance or the Financing Documents or any other document referred to above shall be deemed to • 

be the covenant, stipulation, obligation or agreement of any member, officer, agent or employee of the 

City in his or her individual capacity. Neither the officials, directors, members, officers or employees of 

the City, nor any person executing any of the Fi~ancing 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 docwnents 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~ts which were attached as Exhibits A through G are hereby ratified and remain in 

full force and effect except as specifically amended herein. 

BE IT FURTHER ORDAINED, this Ordinance shall take effect immediately. 

* = new material ----------
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I, JOHN P. COPANAS, City Clerk of the City of Syracuse, New York do hereby certify 
that the attached is a true copy of an ORDINANCE: 

Adopted by the Common Council on 

Approved by the Mayor on 

TO: 

Mayor 
Assessment Commissioner 
Aviation Commissioner 
Board of Elections 
Bureau cf Accounts 
Citizen Review Board 
City Audtor 
City Sch,:>01 District 
Code Enforcement 
Neighbo:~hood 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 
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Research Director 
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Fire Chief 
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Ordinance No. 459 2010 

ORDINANCE APPROVING THE PLANS AND 
SPECIFICATIONS FOR THE CENTRAL IDGH 
SCHOOL (ITq PROJECT AS PART OF THE 
JOINT SCHOOL CONSTRUCTION BOARD 
("JSCB") PHASE I SCHOOL RENOVATION 
PROJECTS 

WHEREAS, the 1oint Schools Construction Board (hereinafter referred to as the "JSCB") 

wa:; authorized by New York State through Chapter 58 A-4 of the laws of2006 (the "Act") and 

cre.lted through an lntennunicipal 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 

"Pi oject"); and 

WHEREAS, Phase I of the Project shall consist of renovations and reconstruction to six (6) 

splcific City schools, namely: Central High School (ITC), Dr. Weeks Elementary School, Clary 

Mi:fdJe 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"Bcuse and the Board of Education of the Syracuse City School District to approve the plans and 

spt:cifications of each building project widertaken pursuant to the Act; and 

WHEREAS, the Board of Education of the Syracuse City School District approved the 

plrns 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 fiJe wilh 

the Clerk of the Board by Resolution No. 0810-61-SM adopted on August 26, 2010; and 



WHEREAS, the City Engineer has reviewed the aforementioned plans and specifications, 

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 1he 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) forthe 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 theJSCB 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 

co11fonn the plans and specifications to the available funds authorized for the project by the JSCB, 

sut1ect to an necessary approvals of the State Education Department ("SEO") and the Office of the 

Sti te Comptroller ("OSC''). 



City of Syracuse 

CITY CLERK'S OFFICE 

I, JOHN P. COPANAS, City Clerk of the City of Syracuse, New York do hereby certify 
that the attached is a true copy of an ORDINANCE: 

Adopted by the Common Council on 

Approved by the Mayor on 
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September 13, 2010 

September 14, 2010 

Management & Budget Director 
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Police Chief 
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Purchase Department 
Real Estate Division 
Research Director 
Water Department 
Zoning Administration 
United States Senator 
Department of Engineering 
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Finance (Water Bureau) 
Fire Chief 
Grants Management Director 
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Ordinance No. 460 2010 

ORDINANCE APPROVING THE PLANS AND 
SPECIFICATIONS FOR IBE FOWLER HIGH 
SCHOOL PROJECT AS PART OF THE JOINT 
SCHOOL CONSTRUCTION BOARD ("JSCB") 
PHASE I SCHOOL RENOVATION PROJECTS 

£./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 1ted through an lntennunicipal 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 

ce1 tain buildings and facilities of the City School District of the City of Syracuse (collectively, the 

"Pi"Oject"); and 

WHEREAS, Phase I of the Project shall consist of renovations and reconstruction to six (6) 

spt :cific City schools, namely: Central High School (ITC), Dr. Weeks Elementary School, Clary 

Middle School, Shea Middle School, H. W. Smith K-8 School, and Fowler High School; and 

WHEREAS, §7 of the aforementioned Act requires the Common Council of the City of 

Sy~acuse and the Board of Education of the Syracuse City School District to approve the plans and 

sp,:cifications of each building project undertaken pursuant to the Act; and 

WHEREAS, the Board of Education of the Syracuse City School District approved the 

pll ns and specifications for the Fowler High School Project (SED Nos. 42-18-00-01-0-122-026, 42-

J 8-00-01-0-122-027 and 42-18-00-01-7-999-009) as on file with the Clerk of the Board by 

Re solution No. 0810-59-SM adopted on August 26, 20 IO; 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, th.at this Common Cowicil hereby approves the aforementioned plans 

an<l specifications (SED Nos. 42-18-00-01-0-122-026, 42-18-00-01-0-122-027 and 

42-18-00-01-7-999-009) for the Fowler High School Project, as detailed in the plans and 

spc cifications filed with the City Engineer at a total cost not to exceed $48,382,974 as detailed in the 

JS• :a 2009 Financial Plan submined to the Office of the Comptroller in accordance with the Act; 

an,I 

BE IT FURTHER ORDAINED, that the City Engineer, pursuant to the authority granted 

by §5-70 I (2) and §5-703 of the City Charter, be and hereby is authorized to make adjustments and 

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 aU 

ne ~essary approvals of the State Education Department ("SEO") and the Office of the State 

C( mptroJler ("OSC"). 



City of Syracuse 

CITY CLERK'S OFFICE 

I, JOHl\ P. COP ANAS, 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 
Assessn1ent Commissioner 
Aviatiott Commissioner 
Board of Elections 
Bureau •)f Accounts 
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City Aujitor 
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Finance Commissioner 
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United States Congressperson 
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September 13, 2010 

September 14a 2010 

Management & Budget Director 
Parks & Recreation Commissioner 
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Police Chief 
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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 ASP ART 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 

en: ated through an Intennunicipal Agreement dated April I , 2004 by and between the City of 

Sy '8Cuse (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 

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-x:ific City schools, namely: Central High School (ITC), Dr. Weeks Elementary School, Clary 

M ddle School, Shea Middle Schoo), H. W. Smith K-8 Schoo), 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 Boazd of Education of the Syracuse City School District approved the 

pl ms and specifications for the HW Smith K-8 School Project (SED Nos. 42-18-00-01-0-109-008, 

4:-18-00-01-0-109-0IO 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, 201 0; and 



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 p]ans and specifications are on file with the Department of Engineering for review 

by he Common Council; NOW, THEREFORE, 

BE IT ORDAINED, that this Common Cowicil hereby approves the aforementioned plans 

anc specifications (SED Nos. 42-18·00-01-0-I 09-008, 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 

spe citications filed with the City Engineer at a total cost not to exceed $26,132,869 as detailed in the 

JS(;B 2009 Financial Plan submitted to the Office of the Comptroller 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 

phi ns and specifications to the available funds authorized for the project by the JSCB, subject to all 

nei :essary approvals of the State Education Department ( .. SED") and the Office of the State 

Cc mptroller ("OSC''). 



City of Syracuse 

CITY CLERK'S OFFICE 

I, JOHl\ P. COPANAS, City Clerk of the City of Syracuse, New York do hereby certify 
that the .1ttached is a true copy of an ORDINANCE: 

Adoptec by the Common Council on 

Approv( :d by the Mayor on 

TO: 

Mayor 
Assessn .ent Commissioner 
A viatior. Commissioner 
Board o : Elections 
Bureau •>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 
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New Ycrk State Senate 
New Y c rk State Assembly 
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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 
Financerrreasury 
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 refened to as the "JSCB .. ) 

wai authorized by New York State through Chapter 58 A-4 of the laws of 2006 (the "Act .. ) and 

ere: lted through an lntermunicipal Agreement dated April 1. 2004 by and between the City of 

Syr 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 

"Project''); 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 

Mi jdJe 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, 

prepared by RSA Architects under 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 the Common Council; NOW, TIIEREFORE, 

BE IT ORDAINED, that this Common CoWlcil hereby approves the aforementioned plans 

ano 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 

anr specifications filed with the City Engineer at a total cost not to exceed$ 27,854,879 as detaHed 

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,·,sions 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 an necessary approvals of the State Education Department ("SEO") and the Office of the 

St, te Comptroller {"OSC"). 



City of Syracuse 

CITY CLERK'S OFFICE 

I, JOHN P. COPANAS, City Clerk of the City of Syracuse, New York do hereby certify 
that the attached is a true copy of an ORDINANCE: 

Adopted by the Common Council on 

Approved by the Mayor on 

TO: 
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Management & Budget Director 
Parks & Recreation Commissioner 
Personnel & Labor Relations Dir. 
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Research Director 
Water Department 
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United States Senator 
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Ordinance No. 299 2011 

ORDINANCE AUTHORIZING THE 
TRANSACTIONS AND EXECUTION AND 
DELIVERY OF CERTAIN DOCUMENTS 
CONTEMPLATED IN CONNECTION WITH 
THE ISSUANCE BY SIDA OF ITS SCHOOL 
FACILITY REVENUE BONDS (SYRACUSE 
CITY SCHOOL DISTRICT PROJECT - SERIES 
2011 PROJECT) AT THE REQUEST OF THE 
SCHOOL DISTRICT TO FINANCE A PORTION 
OF THE COSTS OF THE SYRACUSE 
SCHOOLS RECONSTRUCTION PROJECT. 

WHEREAS, the Syracuse Joint School Construction Board (the "JSCB") was 

established pursuant Chapter 58 A-4 of the Laws 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 Reconst~ction 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 tts 

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 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" arid issued a 

negative declaration; and 

WHEREAS, pursuant to the Act and as co~templated in the Plan, the JSCB, on 

behalf of the City and the School District, previously requested, and SIDA did, issue and 

sell its revenue bonds in an aggregate principal amount of $49,230,000 (the "Series 



., 

2008A Bonds") to finance all or a portion of the costs of the first stage of the Series 200 8 

Project consisting of the design, equipping, reconstruction of, and the construction of an 

approximately 10,514 square foot addition to, the Central Tech Vocational School and 

the design, equipping and reconstruction of the Greystone Building (together the 

"C,entral Tech Project") and the design ("Design Phase") of rehabilitation and 

reconstruction of Projects to be 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 20 JO 

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 furnishings (the 

"Equipment" and with the School Buildings and additions thereto, the "2010 Facilities") 

necessary and attendant to the use of the School Buildings as schools by the City and the 

School District; and 

WHEREAS, pursuant to the Act and as contemplated in the Plan, the JSCB, on 

behalf of the City and the School District, has now requested that SIDA issue and sell its 

revenue bonds in an aggregate principal 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 Elementary School and the renovation and improvement of Dr. Weeks 

Elementary School and Fowler High School, and the acquisition and installation of 

certain equipment, fixtures and furnishings (the "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 School District; and 

WHEREAS, the School District received a $15,000,000 allocation of Federally 

Taxable Qualified School Construction Bonds ( "QSCABs ") from the New York State 

Department of Education ("Allocation") and intends to utilize such Allocation to finance 

all or a portion of the costs associated with the Facilities; and 

WHEREAS, in furtherance of the School District's desire to utilize its Allocation as 

stated above, the School District by resolution adopted June 13, 2011 did transfer its 

Allocation to SIDA. Such transfer being conditioned upon SIDA issuing QSCABs in a like 

amount on behalf of the School District; and 

WHEREAS, pursuant to Section 11 of the Act, the JSCB, on behalf of the City 

and the School District, had previously entered into a Program Manager Agreement 

dated as of December 5, 2007, as the same may be amended or supplemented from time 

to time, (the "Program Manager Agreement"), with Gilbane Building Company in 

conjwiction with the Series 2008A Project; the JSCB, on behalf of the City and the 

School District, shall take all steps necessary to ensure that the Program Manager 

Agreement covers the Series 2011 Project, including but not limited to extending and/or 

renegotiating the Program Manager Agreement if necessary; and 

WHEREAS, SIDA, by the terms of a First Supplemental Indenture (Series 2011 



Project) dated as of July l, 2011 (the "First Suppiemental 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 defmed in the Amendment No. 3 to the 

Instalhnent 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 tltings, 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, pw-suant 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 behal1), 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 deposirinto the State Aid Depository Fund; and 

WHEREAS, prior to the issuance and delivery of the Series 2011 Bonds, the 

Underwriters (as defined herein) will undertake efforts to apply for, and purchase, if and 

only if 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") f.or use in the offering of the Series 

2011 Bonds by the Unde~riters; 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 Mwricipal 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 rather than through financing from MBBA results in the lowest 

· cost to the taxpayers of the City and the State; and 

WHEREAS, the issuance of the Series 2011 Bonds is subject to the approval by 

the Board of Education of the School District, the City, and the Commissioner of 

Education of the plans and specifications relative to the Series 2011 Project in 

accordance with the Act; and 

WHEREAS, the issuance of the Series 2011 Bonds is subject to approval thereof 

by SIDA, the City and the JSCB; NOW, TIIEREFORE, 

BE IT ORDAINED, that the City hereby determines that the Series 2011 Project 

is essential to the proper administration of the public schools within the City, meets the 

essential needs of the students and residents, respectively, of the School District and the 

City and will continue to be essential to such administration and to meet such needs 

throughout the term of Amendment No. 3 to the Installment Sale Agreement; and 

BE IT FURTHER ORDAINED, in consequence of the foregoing, the City hereby 

determines to: 



a) ratify the Program Manager Agreement, as amended, in accordance with 
the terms hereof; 

b) grant or continue its license to SIDA to enter the Building for the purpose 
of undertaking and completing the Series 2011 Project pursuant to a license agreement, 
and sell to SIDA all Equipment necessary or attendant to the Series 2011 Project 
pursuant to the Bill of Sale, with such amendments or modifications as the Mayor or the 
City's Commissioner of Finance (referred to hereinafter individually and collectively as an 
"Authorized Officer") deems necessary under the circumstances upon advice of the 
Corporation Counsel; 

c) sell its 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 201 l Bonds in accordance with the First 
Supplemental Indenture, with such amendments or modifications as an Authorized 
Officer deems necessary under the circumstances upon approval of the Corporation 
Counsel and the Commissioner of Finance of the City; 

e) approve the Second Amendment to the State Aid Trust Agreement and 
direct the OSC to pay all State Aid Revenues to the Depository for deposit into the State 
Aid Depository Fund, with such amendments or modifications as an Authorized Officer 
deems necessary under the circumstances upon approval of the Corporation Counsel and 
the Commissioner of Finance of the City; 

f) approve the Bond Purchase Agreement on such terms and in the form 
approved by an Authorized Officer upon approval of the Corporation Counsel and the 
Commissioner of Finance of the City; 

g) use the proceeds of the Series 2011 Bonds to accomplish the Series 2011 
Project, to pay necessary incidental expenses and to fund the Debt Service Reserve Fund in 
accordance with the First Supplemental Indenture: 

h) approve a Tax Compliance Certificate, or an amendment thereto, among 
SIDA, the City, the JSCB and the School District (the "Tax Compliance Certificate"), in 
connection with the issuance of the Series 2011 Bonds, on· such terms and in the form as the 
Authorized Officer shall approve based on infonnation · from Bond Counsel that such terms 
and conditions are necessary for the tax-exempt status of interest on the Series 2011 Bonds 
and upon approval thereof by the Corporation Counsel and the Commissioner of Finance of 
the City; 

i) approve a Continuing Disclosure Agreement among the City, the JSCB, the 
School District and the Trustee (the "Continuing Disclosure Agreement") in connection with 
the issuance of the Series 2011 Bonds, on such terms and in the form as the Authorized 
Officer shall approve based on a recommendation from counsel to the JSCB that such 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'1, 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 may 
iipprove; 

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 Series 2011 
Project and qualify the tax-exempt Series 2011 Bonds under Section 103 of the Internal 
Revenue Code of 1986, as amended (collectively, and with the Program Manager Agreement, 
the License, the Bill of Saie, the Amendment No. 3 to the Installment Sale Agreement, the 
Bond Purchase Agreement, the First Supplemental Indenture, the Second Amendment to 
State Aid Trust Agreement, the Tax Compliance Agreement, the Continuing Disclosure 
Agreement and the Environmental Compliance Agreement, the "Financing Documents"); and 

BE IT FURTHER ORDAINED, pursuant to Section 16 of the Act, it is the duty of 

the School District, the City, the JSCB and SIDA to compare the financing available from 

SIDA with the financing available from the MBBA for the Series 2011 Project and employ 

the financing mechanism that will result in the lowest cost to the taxpayers of the City and the 

State and to share with the MBBA information that is required for :MBBA to determine that 

the cost of financing therefore and calculate the interest rate thereon. Prior to the Closing 

Date, the Authorized Officer is hereby directed to compare the costs of financing available 

from MBBA with the costs of the Series 2011 Bonds based on the final tenns 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 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 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 2011 Bonds; and 

BE IT FURTIIER ORDAINED, in addition to the authority hereinabove granted, 

the Authorized Officer of the City is hereby authorized and directed, for and in the name 

and on behalf of the City; to do and cause to be done any such other acts and things, to 

execute and deliver any such additional certificates, instruments, documents or affidavits, 

to pay any such other fees, charges and expenses; and to make such other changes, 

omissions, insertions, revisions, or amendments to the documents referred to in Sections 

2 - 5 of this Ordinance, as he or she determines may be necessary or desirable to 

consummate the transactions contemplated by this Ordinance, the Financing Docwnents 

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. The officials, directors, members, officers or employees of the City, nor any 

person executing or any of the Financing Documents or other documents referred to 

above on behalf of the City, shall be liable thereon or be subject to any personal liability 

or accountability by reason of the execution, issuance or delivery thereof; and 

BE IT FURTHER ORDAINED, this Ordinance shall take effect immediately. 



City of Syracuse 

CITY CLERK'S OFFICE .· 
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Ordinance No. 11 3 2017 

ORDINANCE OF THE CITY OF S~CUSE 
AUTHORIZING THE ISSUANCE AND SALE BY 
THE CITY OF SYRACUS_E INDUSTRIAL 
DEVELOPMENT AGENCY OF ITS REVENUE 
REFUNDING BONDS IN AN AGGREGATE 
.PRINCIP~L AMOUNT NOT TO EXCEED 
$53,000,000 '. 

. . . . . . 

WHEREAS, the Joint Schools Construction Bo_ard of the City and the City School 
. . . . . . . .,· . . . . . .. ·.·. . .. ; . 

·. District (the "JSCB"), on behalf of tlie_C.ity- of Syr~cuse (th~ "City'l and the Syracu~e City·· . 

· School Dis~ict (the "·School District), previously re.quested, ·:and. the._Syracuse _Industrial •. . . . . . . 

'· 

Development Agency ('~SIDA") did is~ue and sell its revenue bonds in an aggregate: 

principal amount of $49,230,000 (the "Series 2008A Bonds") to f1:11ance all or a portion of 

the cos~s of t4e first stage of a project (the "Series 2008 Project") consisti!),g · ~f ~e ... design, .. ·. 
. .· ... . . . ., , . 

. '.;_ equipping, reconstruction of, ~d the-~onstrtiction of an approximately. 10,514 square fodt; . 

. : ' __ ad~tio~ : to;•. ~e·· ·central' \~ch'.. V ~iatio~al . ;S~h~61:. ~d. th~·: de~ign, 
0

eq~ipp~g·: ana::; ·<>. 
. . . . ·. ~. ·~ . . . . ·- . . -- .. :-· . . . . .. ' . 

recoµs~ction of the Gr¢ysto~e Building arid the design of rehabUitation and reconstruction 

~f Projects- to be und~rtak:en 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, th~ 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. 

attendantto the.use of the buildings as schools by the City and the SCSD; and 

WHEREAS, interest rates available in the national capital marke~s are below the 

rates on certain maturities of the Series 2008A Bonds and Series20l0 Bonds anci the School 

. District would Hke to ·realiz~ the savings associated. vvith refunding all or . a portion of the 

.Series 2008A.-Bonds .and .Series 2010 Bonds (the. ~erie~ 2008.A.Bqn~ and· Series 2010. ·. 
' . 

Bonds are ·collectively referred to herein as the "Refunded B9nd~"); an~ 

WHEREAS, th~ JSCB, on' behalf ·of the City' and the Sch<;>ol District, has requested . .· 
• • • - • I 

that SIDA issue and sell its revenue refunding· bond~ in an aggregate principal amount not to . 

exceed $53,000;000 (th~ "Series 2017 Bonds!') to refund all -or a portion of the Refunded 
f • • ~ • 

. . Bonds; pay <;:osts· of iss1,Jing the Series 2017 Bonds and funding a debt. servi(?~ re&erve for the· · 

. . .. · .~- . . . , . ·, . . . . . . 

. ~ ' : .. 

.. WHEREAS, Raym~nd· Jam.es·& Assocfates, inc;; (the II Und~rwrlter") has ?ffeted to'' 

· purchase the Series 2017 Bonds and will prepare a: prelin?-iuary official state~ent and a final 

· official statement with respect to the Series 2017 Bonds (the "Official Statement") for use in 

the offering oftlie Series 2017.Bonds by _the Underwriter; and 

· WHEREAS, the _terms. and. conditions of the proposed purchase. of the' Series 2017 

Bonds by the Uriderwriter will be set forth i:n 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 tinancing 
.documents ex~cuted in connection with the issuance of the Refunded 
Bonds as required to effect the·_ refunding or·a11· or a portion of ~e­
Refunded Bonds and the execution and· delivery. of all new documents 
required in connecti9n with the issuance of the Series 2017 Bonds, with · .· 
such ~endments or modifications as the Commissioner of Finance·· of 
the City (referred to hereinafter as an ''Authorized Officer") deems 

._ necessary under ~e circumstances•. upon ~dvice . of the Corporation . 
· Counsel; . . · · · · . · · · .. · · · · ·· · · · · · · · · · · 

. ' 

(B) approves tiie issuance of the Series 201'7.·aonds in accordance With .an 
. indenture Qr supplemental indenture prepared in for the Series . 2017 

· Bonds~ with suc.h amendments or modifications .as an Authorized Officer· ' 
deems necessary under th~ circumstancef;'! upon approval o.f the 
Corporation Counsel; 

(C) approves all.:other certificates and documents req~d in connection with the 
issuance an4 sale of the S~ries 2017 Bonds and any oth~ documents as may : · 
pe required by :Bond pounse1 .or the Underwijter or otherwise required to··. . 
accompUsh the-refunding ofall:of a,.portio:n of. ~e Refund~·Bonds and-·' .. _· 
qualify the interest on the, .S~ries 2017 Bonds·. for t~..exempt' status urider; · · 
Section_ 103 'of the Internal Revenue Code of 1~86, as amended (collectively, 
the "Financing Documents"); . 

(D)approves the B_ond 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 fmal 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. 



l.\ • 

Section 4. In addition to the B;Uthority 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 dQne 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 consumniate the 
transactions contemplated by· this Ordinance;· the- Financing Documents and the , 
other documents referred to above ... 

Section S. No covenant, stipulation; obligation or agreement contained in 
this Qrdinance or the Financing Documents or ariy other document. referred· to 
above shall be ·deemed to be .th~ covenant, stipulation, obligation or agreement 

. of any ·member,. officer, ·agent ·or. employee. of the City in' his o:i; her \ndjvidual 
. · capacity. The officials, dire~tors, members, officers or employees of th~ City; 

nor any ·person executing or any ·of the Financing Doc~ents ot · 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 ~ereof. · · 

Section 6. This ordinance shalltake effect immediately. 
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Syracuse City 

School .l)lstrict 

SYRACUSE CITY SCHOOL DISTRICT 

BOARD Q_F EDUCATION 

SYRACUSE,NEWYORK 

RESOL.UT·ION·· 

JSCB Refinancing of Phase I Bonds 

Whereas: the Joint Schools CoD;structioh Board of the City and the City School District (the 
"JSCB"), on behalf of th,e City of Syracuse (the "City'!) and the Syracuse City School· 
·District (the -"School . District)~· prev_iously - requested~ , an!! the .. Syracuse ln4ustrial . 
Development Agency_("SIJ)A") did, ~ssue and sell its fevenue bonds in an aggregate 
principal amount of $49,230,000 (the 'Weries2008XBonds"fto :fiJ:iance 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 Fowl~r High Schooi; and · · 

Whereas: pursuant to fu.e Act and as.contempiated in the ~Ian, the}SCB,, on behalf oft4e. City_and the. 
. _ School District, )las.now requ~sted; SIDA issu¢ and sel! it_s ·reyenue bonds ll'.1, an aggr~gate· ·. · 

. .-·· principal arnowii"not to.e~ceed $75,000;000{tlie ''S.eries 2,010 B~nds'') to fµiance all. or a·· 
portion of: the costs of the second phase of" tlie · Series_ 200~ Project con~isting of the 
reconstruction, rehabilitatfon and constructiol) · of· Dr .. Weeks · Elementary Schooi Clary• 
Middle School, Shea Middle School;H. W. Smit~ 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, fixture~ 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 
$35,000,000. (the "Series 2017 Bonds") to re:fund 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 
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statement with respect to the Series 2017 Bonds (the "Official Statement") for use in the 
o:ffering 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 l'ur.chase 
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 cons~qlience ~f the foregoi~g, the $~ho9l Distri_ct hereby determines to: 
. . 

· . a) approve the executio1i ·and de\ivery 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:ot a portion of the Refunded Bonds 
and the execution arid delivery of all new documents required in connection with the 
issuance of the Series 2017 Bonds, with such amendments or modifications as the 
President of the Board of Education or the Superintendent of the School District 
(referred to hereinafter individually and collectively as an "Authorized· Officer'') . 

. _deems necessary under the circumstance~ upo~ advice of the Coll?Oration Coun~el; 

b) approve the issuance of the ·series 20 l ?'Bonds in accordance wjth an indenture or · . 
·supplemental .indentµre prepa:red in· for .the Series 2017 Bonds, :with. su.9h . 
amendments or,modifi,catioris·as an AuthQrized .. Officer deems· necessa:cy under-the.· 

· circumstances upon approval of the Corppfa.tion Counsel and the Commissioner .of. 
Finance of the.City; · · 

c) approve all other certificates and documents required in conn,ection with the issuance and 
s~e 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 Secµon 103. of the Internal Revenue Code of 1986, as amended 
( collectively, the "Financing Documents"); 

. d) approve the Bond Purchase Agreement on such terms and in the form approved by 
an Authorized Officer upon approval of the Corporation · Counsel and the 
Commissioner of Finance of the City; 

e) use the proceeds of the Series 2017 Bonds to accomplish the refunding of all or a portion 
of the Refunded Bonds, to pay necessary incidental expenses and to fund the Debt 
Service Reserve Fund in accordance with 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 Underwriter, (B) the execution and 
delivery by the Authorized Officer of the Schoel 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 2017 Bonds; and, be it further 
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Resolved: 

Resolved: 

Resolved: 

Resolved: 

. Dated: 

... 

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 beh~lf of the 
School District, to do and cause to be. done any such .other a¢ts and things, to e~ecute 
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 contemplate.cl 
by this Resoh:itioJJ., the Financing Documents and the other documents referred to aboye; 
and, be _it further · · · 

No covenant, stipulation, obligation or agreement contained in this Resolution or the . 
Financing ·o.ocuments or any other document referred to above shall be deemed to be 
the covenant,. stipulation, obligation or agreement of arty member, officer, _agent or 
employee of the School District in his or her individual capacity. The officitUs, directors, . 

· · members, officers or employees of the SchoolDistrict, nor any persop executing or a,ny·. 
of the Financing Documents or othei: documents referred to .above on behalf of the 
School District, sha:ll be liable thereon or. be · subject to any. personal liability pr· 
accountability by reason of the execution,'issuance or delivery thereof; and, be it further. · 

.• -

The. Superintendent. of. the School District 1s hereby authorized to transmit this 
Resolution to the Commissioner of Finance of the City for approval; and, be .it further 

This Resolution shall take effect immediately-. 

January 11, 20! 7 



REFUNDING BOND SALE RESOLUTION 

A regular meeting of the City of Syracuse Industrial. D~velopment Agency was convened 
in public session on January 24, 2017 at 8:30 o'clock a.m., at Common Council Chambers, City 
Hall, 233 East Washington Street, Syracuse,-New York. 

The meeting was called to order by the_--__ ~d, upon the roll being du).y called, the 
followini members· were; 

PRESENT: 

ABSENT: 

. The :following persons :were ALSO PRESENT: 

The following Resolution was offered by ___ and seconded by_· ___ _ 

RESOLUTION AUTHORIZING THE ISSUANCE AND SALE OF 
THE "ISSUER'S SCHOOL FACILITY REFUNDING ·REVENUE 
BONDS (SYRACUSE CITY SCHOOL DISTRICT_ PROJEC':('), 

, SERIES. 2017. (TAXABLE-- AND TAX-EXEMPT). m·. AN, 
AGGREGATE PRINCIPAL AMOUNT NOT. TO. EXCEED .. 

· .. $53,000~00U - . AND . . T;HE . EXE~UTI,ON · OF ,· RELATED::·· 
·DOCUMENTS . · . . .• '· ... 

WHEREAS, the City of Syracuse Industri~. Develop~ent Agency (tlie "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 (the "Enabling Acf'); together with Section 926 of the 
General Municipal Law, as amended (said Section and the Enabling Act, collectively referred to 
as, the ''Acf'), to promote, develop, encourage and assist in the acquiring, constructing, 
reconstructing; improving; maintaining, equipping and furni~g 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 

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, 
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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 (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 fmanced by the Agency; and 

WHEREAS, the Syracuse Joint School Co~truction Board (the "JSCB") was . 
established pursuant to the Syracuse Schools Act and an agreement dated Apri~ 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 _'Wchoo[Districf'); and . · ,: . , 

WHEJlE:AS,: the JSCBt pilrsuani to Section ,I 6( a) of"the Syt~~use Schools Act, adopted 
a comprehensive plan, which included the undertaking of ~ertain -''projects" (as defined .. in the. 
Syracuse _Schools Act) in phases; and, . 

WHEREAS, by resolutions adopted on or about March 4, 2008 and March 10, 2008, the 
Agency authorized, among other things, the issuance of its School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2008A. in the aggregate principal amount not to·_ 
exceed $49, 750;000 (the "Series 2008A Bonds") to finance a11· or ~ portion of the . costs of 
undertaking, including, without limitation; the acquisition, construction, rehabilitation, installing, 
·equippihg_and·completion of seven exi~ting public·scho<>l_b,uildings.of the_.S~hool Dis:trlct (the· 
. "Series, 200.8 Project'); ~d · : . .- . . .. . -' °' 

, . -.-··. 
' . WHEREAS, by resoliition adopted on or about Oct~ber 26, ·2010, th~ Agency authoiized, .. 

- among other things, the. issuance of its School Facility Revenue· Bonds (Syracuse City School . 
. District Project}, Series 2010. in the aggregate principal amount n,ot to exceed $75,000,000 (the 
"Series 2010 Bonds") to finance all or a portion of the costs of undertaking, including, without 
limitation, the acquisition, construction, rehabilitation, installing, equipping and completion of six 
existing public school buildings of the School District (known as the "Series 2010 Project'); and 

WHEREAS, by application dated November 8, 2016, the JSCB, on behalf oftJ:ie School 
District, requested the Agency issue ·one or·more series of Tax-Exempt and· Taxable School 
Facility Revenue Refunding Bonds (Syracuse City School District"Project), _Series 2017 (the 
"Refunding Bonds" or the "Series 2017 Bonds"), in an aggregate principal amount not to 
exceed $53,000,000 to refund all or a portion of the outstanding principal balance of the Series 
2008A Bonds and/or the Series 2010, to pay permitted issuance costs, if any, costs of credit 
enhancement, if any, and fund a debt service reserve fund, if any, all with respect· to the 
Refunding Bonds and pay the redemption costs of the Bonds ( collectively, the "Series 2017 
Project'); and 
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WHEREAS, the JSCB, on behalf of the School District, has also requested the Agency 
waive its administrative fee for the benefit of the School District and its capital projects; and 

WHEREAS, at the request of the JSCB, on belialf of the School District, the Agency 
has, or will, submit a ·request to the State for a waiver of the bond issuance charge associated 
with the Refunding Bonds in order to maximize the savings and benefit to the School District as 
a result of the refunding; and 

WHEREAS, pursuant to Article 8 of-the Environmental Conservation Law of the State of 
New York, as amended, and the regulati~ns of the Department of Environmental Conservation of 
the State of New York promulgated ·thereunder ( collectively referred to hereinafter as 'WEQRA"), 
the Agency is required to make a dete!JDinatio~ w,.th respect to the. environmeµtal ~pact of any 
"action"_ (as said quoted term is defined in SEQRA)to be taken·by the Agency and the approval of 

· tlie Project constitutes such an action; and · · · 

WHEREAS, the issuance of the Refunding Bonds· constit1:1tes a Type II ~ction pm:suant -. 
to 6 N.Y.C.R.R. Part 617.5(c)(23) and .will riot have a significant effect on the environment and~ 
therefore, no other determination ·or procedures under the SEQ RA are required; and 

WHEREAS, notice of a public hearing with respect to the Refunding Bonds was printed 
in the Post Standard, a newspaper of general circulation in the City of Syracuse on December 4, 
2016; in accordance with Section 859-a of the Act; and. . 

- · ~~AS, by letter dated December ;; 2016, notice ofth~ public hearing ~th respe¢t : 
to the-Refunding Bonds was mailed to th_e chief ex~cuµve officer ofeach .affected; _tax jurisdicti~:n: : . 
in accordance with Section 859-a of the Act;:an.d°· . .. . . . -_ .·. . -

WHEREAS, pursuant to Section 859-~ of the Act, the Agency conducted a public 
hearing on December 20, 2016, with respect to the Series ~017 Project and the issu~ce of the 
Series 2017 Bonds; and · 

WHEREAS, by Resolution adopted January 11, 2017, the School District approved the 
Series 2017 Project and the execution and delivery of certain documents contemplated in 
connection with the issuance of the Refunding Bonds for the refunding of both the Series 2008A 
Bonds and the Series 2010 Bonds. However; there was an error in the total-aggregate amount of 

. the Refunding Bonds listed in the -approving resolution and the School District has s_cheduled 
another meeting at which they will consider a revised resolution reflecting an aggregate principal 
amount of Refunding Bonds not to exceed $53,000,000; and · 

WHEREAS, the JSCB is scheduled to meet on Januaiy 26, 2017 to approve the Series 
2017 Project and the issuance of the Refunding Bonds; and 
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WHEREAS, the City and the School District are the owners of the existing school 
buildings and sites comprising the Series 2008 Project and the Series 2010. Project (coll~tively, 
the "Buildings'); and : 

WHEREAS, pursuant to Section 16 ·of the Syracuse Schools Act, in order to effect the 
financing for the Series 2017 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 purpo~es of undertaking and completing the Series 2017 Project to· be financed · · 
with proceeds of the Series 2017 Bonds; and · · 

WHEREAS, the ,t\gency, the City, the School ·District and the JSCB will enter into 
Ame~dment No. 4 to Installment.Sale Agreement (Series 2017 Project), dat~d as of even date 

. herewith (the "fo_urth Amended -"Agreement'), a111endatory· of a c_ertaili Installment Sale · 
Agreement (Series 2008A Project), dated as. of March'.1, 2008 (the "Original Installment Saie 
Agreement', previously amended by AmendinentNo. 1 to.Agreement dated as of March 1, 2009 · 
(the ~'First.Amended Agr.eemenf'), as further amended by Amendment No._ 2 to Agreement 
dated as of December 1, 2010 -_{the "Second Amended _Agreement" ), as fu.rther amended by · 
AinendmentNo. 3 to Agreement dated as of July 1, 2011 (the "Third Amended Agreement' and 
together with the Original Installment Sale Agreement, the First Am.ended Agreement, the 
Second Amended Agreement and the Third_Amended Agreement, collectively, the "Installment 
Sale Agreement' as same may further be· amended or supplemented from time ·-to time), each 

• between the Agency, the City, the JSCB and.the SCSD, pursuant to which the Agency will sell 
its interest in the Series 2017 Proj~ct to the City and Schooi District. The JSC:8, o:µ behalf-of the 
City and School District, will agree to 1JI1dert~e- and coD,1plete the· Series 2017 Project and the 

. City and the School District will, among other things, agr~e ·to. niake installment ·purchase . 

. payments in· an amount -sufficient to pay ·debt service· on the Series 2017 Bonds and other 
amounts due under the Installment Sale Agreement soleiy frQiµ. and. to the extent of- State- Aid : 
Revenues; and · · 

WHEREAS, the Agency, by the terms of.an Indenture of Trust (or a Supplemental 
Indenture of Trust} (Series 2017 Project) (the "Indenture''), with Mam1facturers 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 i~ right, title and interest in and to the Installment" Sale 
Agreement (except for the Agency'sReserved 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 2017 Bonds; and 

WHEREAS, the City and the School District may enter into a Third Amendment to State 
Aid Depository Agreement (as amended 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) intQ 
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 
2017 Bon4s; and, to the extent of any deficiency therein, to the Debt Service Reserve Fund ( as 
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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 
giyen~ · or will give, an irrevocable written direction to the Office of the Comptroller of the State 
of New York (the "OSC') to pay all State . Aid· Revenues to the Depository for deposit into the 
State Aid Depository Fund; and 

WHEREAS, pursuant to the Syracuse S~hools Act; in the event that the Gity 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 ai:nount from any State. Aid Revenues and· other state and/or 
school. ai,d payable to the City or the Schqol District: and immedi_ately pay ov~r same . to the 

· .' · Agency (qr the Trustee); and · · · ·· 

. WHEREAS, pursuant_ to the Syracuse Schools Act, the City and the_ School Qistrict 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, Jefferies & Company, Inc., as representative of the Underwriters (the 
"Underwriters"), has offered to purchase the Series_ 2017 ·Bonds and will prepar~ a preliminary · 

· official statement ("Preiiminary Official Statement') and will prepare a final official statement 
with respect to the Series 2017 Bonds (the "Official Stateme.nf') for use m:·the offering ·of the 
S~es 2017 Bonds by the Uri~erwriters; and · · · · ' · ·, 

. ·.·_ . .·· WHEREAS,.the tertn:s ~d conditi~n~ ofth~ ·proposed putchase of the Series 201 ~ ·Bonds . 
by. the Und~iters will be set forth iti 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, if any, 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 Bon4 Bank Agency ("MBBA") for ~e Series 2017 Project and 11\ade a preliminary 
determination that· financing the;: Series 2017 Project through the Series 2017 Bonds may 
reasonably ·be expected to result in the lowest cost to the taxpayers of the City and ~e State; and 

WHEREAS, the issuance of the Series 2017 Bonds is subject to the School Distric4 the 
City, the JSCB and $e Agency determining based on pricing and other information furnished by 
the Underwriters that financing the Series 2017 Project through the Series 2017 Bonds rather. 
than through financing from MBBA results in the lowest cost to the taxpayers of the City and the 
State; and 

WHEREAS, the JSCB has proposed that the Agency issue its Series 2017 Bonds in the 
aggregate principal amount not to exceed $53,000,000 as herein provided; and 
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WHEREAS, the undertaking of the Series 2017 Project and the issuance of the Series 
2017 Bonds is for a proper .purpose; to wit, to promote the health and the general prosperity and 
economic welfare of the inhabitants of the State pursuant to the provisions of the Act; and 

WHEREAS, in accordance with the New York- State Public, Authorities Law, the 
Finance· & Audit Committee of the Agency reviewed the proposed issuance of the Refunding 
Bonds_ at a meeting _thereof on Npvember 15, 2016 and made re09mmendations to the Agency 
with respect to the aforementioned issuance. 

NOW, Tl{EREFORE, BE .IT RESOLVED 1:)Y THE CITY OF SYRACUSE 
INDUSTRIAL DEVELOPMENT AGENCY AS FOLLOWS: 

_ Sectio~ 1. · Contingent upon· due authorization o( the Series .2017 Pr~ject ·and the 
· issuance of the Seri~s 2017 Bonds by all other necessary parties,_as well as compliance with the 
tenns of this Resolution, the Agency hereby authorizes the issuan~ of the Refunding Bonds in· 
an aggregate principal ·amount not to ex~eed $53,000,000 to, refund, in whole or in part, the .-
Series 2008A Bonds and/or the Series 2010 Bonds. · 

Section 2. 
detennines to: 

In consequence of the foregoing, the Agency . hereby resolves and 

• (a) execute and deliver (all on such terms and in a form substantially similar 
to those used in other sinlilar transactions by the Agency) as the ~hanman or Vi¢e Chairman of_ 
the. Agency shal_l approve in conjunction \_Vi.th tho issuance or the Series 20,l 7 Bonq~: (i): the · 

· Fourth Amen.ded Agreenient; (ii) theinden~e: (Hi) aµJunerided Lice~ a~eme1:1.t; (iv} a tax. 
compliance agreement or tax certificate;· (vi) the.Bond Purchase· Agreement; (vii) a PrelitQ.inary 
Official· Statement an40fficial Statement; (viii) one or·more refunding escrow trust agreements; 
· (ix) the Series 2017 Bonds; and (x) any other documents, assignments,. pledges, certificates, -
fonns-or agreements which may be required, in connection with the issuance of the Series 2017 -­
Bonds and/or to effectuate the refunding, in whole or part, of the· Series 2008A Bonds and/or 
Series 2010 Bonds ( documents referred to in this Section are collectively referred to as the " 
Financing Documents"), to effect the. purposes set forth in this Resolution~ including but not 
limited to the issuance of the Series 2017 Bo~ds, the:refunding, in whole or part, of the Series 
2008A Bonds and/or the Series 2010 Bonds· and the payment of costs of issuance with respect to 
the Series 2017 Bonds are hereby authorized. The Chairman or Vice Chain;nan of the Agency are 
hereby _ authorized to execute, acknowledge and deliver each such Financing Document. The 
execution and delivery of each such Financing Document by said officer shall be conclusive 
evidence of due authorization and approval. 

(b) appoint Manufacturers and Traders Trust Company as the Trustee, paying 
agent and bond registrar under the Indenture; · 

( c) assign to the Trustee and the Bank 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 
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"Pledge") 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 Chairman or Vice 
Chairman of the Agency of the Agencr; 

(d) issue and deliver the Series 2017 Bonds to or- upon the order of the 
Underwriter on a date to be determined and qualify the Series 2017 Bonds, as applicable, for tax-

. exempt status under Section 103 of the Internal, Revenue Code of 1986; ~ amended; · subject 
however, to the approval of the final terms for the. Series 2017 Borids and the terms and 
conditjons of the Bond Purchase Agreement consistent with this Resolution, and the prior written 
approval of all tenns contained therein, and of the terms of the Series 2017 Bonds, by the 
Chairman or Vice Chairman of the Agency and by the JSCB, the City and the School District; 
and · · · 

(f} use the proceeds of the Series 20 l 7 Bonds to ac~omplish the Series 2017. 
Project; 

.Section 3. The Agency further resolves to, .and determines that: 

(a) the Project will not result in the removal of a commercial, industrial or 
manufacturing plant or facility of the JSCB or the District or any other proposed occupant of the 
Project from one area of the State to another area of the State or in the abandonment of one or 
more plants or facilities of the JSCB or the :Pistrict or any other pi;oposed occupant of the Project, . 
iocated}n the State, except as may be. permitted"_by the Act; ·_ . · 

_ ... (b).. th~ Project will l:!erve ·the purpqses of the A¢t by promoting to promote the 
health imd the generai prosperity and economic welfare of the inhabitants of the State pursuant to . 
the provisions of the Act;. . . . . 

(c) .the Project constitutes a qualified "proj~ct" unde~ the J\ct; 

( d) the issuance of the Refunding Bonds constitutes a Type II action pursuant 
to 6 N.Y.C.R.R. Part 617.5(c)(23) and will not have a significant effect on the environment and, 
therefore, no other determination or procedures under the SEQRA are required;. 

(e) to waive its administrative fee associated with the issuance of the 
, Refunding Bonds; and 

(t) to appoint the law firm of Barclay Damon, LLP to act as bond counsel 
with respect to the issuance of the Series 2017 Bonds. 

Section 4. The Agency is hereby authorized to undertake and complete the Series 
2017 Project by the issuance of the Series 2017 Bonds. 

Section 5. The Agency is hereby authorized to issue, execute, sell and deliver the 
Series 2017 Bonds to the purchaser in accordance with the provisions of the Indentw;e, the Bond 
Purchase Agreement and the terms authorized in this Resolution. Each of the Chairman or Vice 
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Chairman 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 the Chairman or Vice Chairman of the 
Agency, the execution thereof by Chairman or Vice Chairman constituting conclusive evidence 

. of such appr9val. · 

. Section 6. There is hereby expr~sly delegated to each Chairman or Vice Chairman 
· of the Agency, subject to the limitations contained herein, the power with respect to the Series 
2017 Bonds and the Financing Documents to determine and carry out the following: 

. , ·(a) .. The delivery of the Series 2017 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 amol;lilt of the Series 20i7 Bonds so sold; 

. . . ... . ' 

(b) · The principal ~ount of Series 2017 Bonds to be issued, not to exce~d an 
aggregate principal_ amount of$53,000,000; · · · 

( c) The date or dates, maturity date or dates and principal amount of each 
maturity of the Series 2017 Bonds, the amount and date of each sinking fund installment, if any, 
and which Series 2017 Bonds are serial bonds or term bonds, if any; 

( d) .- The interest rate or rates of the Series 2017 Bonds, the date from_ which 
.interest on the Series 2017 Bonds shall accrue and the first.intere~t payment date therefor, 
provided that the initial ·interest ~ate on the Series 201J.Bonds shajl Ii<>t"exceed ten percent (10%) __ 

. -. per annum; 

(e). The denomination or denominations
0

of and the maim:er of"numbering and 
lettering the .Series 2017 Bonds; · 

(f). The redemption price(s): if any, and the redemption terms, if any, for the 
Series 2017 Bonds; provided, however, that the redemption price ofany Series 2017 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 2017 Bonds or portion thereof to be redeemed, plus accrued interest thereon to the 
date of redemption; ~d · · 

(g) Directions for the application of the proceeds of the Series 2017 Bonds; 
and 

(h) Any other provisions deemed desirable by the Chairman or Vice Chairman 
of the Agency not in_ conflict with the provisions hereof or of the Indenture. 

Section 7. Pursuant to Section 16 of the Syracuse Schools Act, it is the duty of the 
School District, the City, the JSCB and the.Agency to compare the financing available from the 
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Agency with the financing available from the MBBA for the Series 2017 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 
Chairman or ·vice Chairman of the Agency is hereby ~ected to compare the costs of financing 
available from MBBA with the costs of the Series 2017 Bonds based on the final terms of the 
Indenture and Bond Purchase Agreement and to share the r~quired infon:nation with MBBA. 

Section 8. Upon a determination by an Authorized O~cer of the Agency, tlie JSCB · 
and the School District that financing the Series 2017 Project by the Series 2017 Bonds ·win 
result. in the lowest cost to the taxpayers of the .City a.nd the State, an Authorized Officer is 
authorized to execute and delive! the Financing Documents.· · · 

. Section 9 . .. In addition:-to the authority.hereinab~ve ·granted, the Chairinan or Vice .. 
Chainnan.ofthe 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 execu~ ·and deliver ~y 
such additional· certificates, instrwnents, 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. · 
., 

~ection 10 . . · No covenant,. stipulation, obiigation or ~greement contained in::·this 
. Resolutjon or the Financing Documents or any·other document referred tQ above shall be deemed . 
. to be the , covenant, ·stipµlation, obligati_on '.Or·· agi:eeµient ··of. ~y ·mem:~er~, officer, agent ~r 
employee of the Agency in his or her individual capacity and neither the members of the Agency 
nor any officer executing the· Series 2017 Bonds· shall be liable personally on -the. Series 2017 
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 20\ 7 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 
o_f the execution, issuance or delivery thereof. 

Section 11.. A copy of this Resolution, together with documents presented at this 
meeting and i:eferred 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 12. This Resolution shall take effect immediately. 

-9-
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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: 

The foregoing Resolution was thereupon declared duly adopted .. 
~ . . . . . - . . 

-10-
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STATEOFNEWYORK ) 
) SS.: 

COUNTY OF ONONDAGA ) 

I, the undersigned Secretary of the City of Syracuse Industrial Development 
Agency, DO HEREBY CERTIFY that _I have compared the annexed extract of the minutes of the 
meeting of the City of Syracuse Industrial Development Agency (the ~'Agency") held on January 
24, 2017, with the original thereof on file in my office, and that the same (including· all exhibits) is 
-a true and correct copy·ofthe proceedings of the Agency and of the whole of such original insofar 
as the same relates to the ·subject matters referred to therein. 

i F~THER CERTIFY that (i) all member_s of the Agency had 4ue notice of such 
me~tlng, (ii) pursuant to Section 104 ofthe 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 myharid and affixed the seal of the Agency 
this_. day of· 2017. 

City of Syracuse Industrial ·oevelopm~:11-t Agendy .. 

Steven P: Thompson, Secretary 

(SEAL) 
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CERTIFICATE OF DETERMINATION 
BY THE CITY OF SYRACUSE CHIEF FINANCIAL OFFICER 

AS TO FINANCING COST AND INTEREST RA TE 

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 refinancing through the Syracuse Industrial Development Agency ("SIDA") with 
refinancing 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 refinancing of the 
Syracuse Schools Reconstruction Project through the issuance by SIDA of its $29,260,000 
aggregate principal amount of School Facility Revenue Refunding Bonds (Syracuse City School 
District Project), Series 2017 ("Series 2017 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 refinancing 
mechanism utilized by SIDA in the issuance of the Series 2017 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 201 7 
Bonds through the SIDA would not be greater than the interest rate applicable had the Series 
2017 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 April 6, 2017 that would have been applicable to a like purpose, bond structure, method 
of sale, security and amount bond issuance by the MBBA would be approximately 2.14% 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 6th day of April, 2017. 

(SEAL) 

267084 3021111 v1 

David Del Vecchio 
Chief Financial Officer 

[Signature Page to Certificate of Determination - Chief Financial Officer] 



EXHIBIT "A" 



April 6, 2017 

CERTIFICATE OF PUBLIC RESOURCES ADVISORY GROUP 

I, Steven Peyser, President of Public Resources Advisory Group (hereinafter called "PRAG"), 
financial advisor to the State of New York Municipal Bond Bank Agency (hereinafter called the 
"MBBA"), HEREBY CERTIFY that, in my role as financial advisor to the MBBA and in accordance 
with Chapter 58-A Pt. A-4 of the Laws of 2006 of the State of New York, as amended (the "Syracuse 
Schools Act"), and subject to the limitations prescribed therein, I have reviewed pertinent documentation 
and analyzed certain financial and related information and state the following: 

1. PRAG is registered as a municipal advisor with the U.S. Securities and Exchange Commission 
and the Municipal Securities Rulernaking Board and is qualified to act as financial advisor to the 
MBBA, and I, Steven Peyser, am a duly authorized signatory and make this certification in such 
capacity. 

2. Pursuant to the statutory requirements set forth in the Syracuse Schools Act that the Joint Schools 
Construction Board, the City School District of the City of Syracuse, and the City of Syracuse 
compare financing available through the Syracuse Industrial Development Agency ("SIDA") 
with financing available through the MBBA, based on financial information in Exhibit A, based 
on my knowledge and experience and conversations with Raymond James & Associates, Inc. (the 
"Underwriter"), and assuming the same bond structure and method of sale as for the proposed 
SIDA's $29,260,000 School Facility Revenue Refunding Bonds (Syracuse City School District 
Project), Series 2017 (the "Bonds"), I am of the opinion that, on April 5, 2017 the true interest 
cost for a bond issue of like purpose, structure, method of sale, security, and amount if issued by 
the MBBA would be approximately 2.14%. 

3. Based on my examination, my knowledge and experience, and conversations with, the 
Underwriter, I am of the opinion that the identity of the issuer of the proposed Bonds would 
have no material bearing on the marketing of the Bonds. 

4. I attach hereto as Exhibit A certain financial information on which I have based the opinions set 
forth herein. 

Name: Steven Peyser 
Title: President 
Public Resources Advisory Group 



Maturitl:'. Date 

5/1/2019 

5/1/2020 

5/1/2021 

5/1/2022 

5/1/2023 

5/1/2024 

5/1/2025 

5/1/2026 

5/1/2027 

5/1/2028 

5/1/2029 

5/1/2030 

Exhibit A 

$29,260,000 
Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds 

(Syracuse City School District Project), Series 2017 

Amount COUJ!On Yield11 > MMDRate<2> 

$1,980,000 4.00% 1.06% 1.03% 

2,820,000 4.00% 1.29% 1.20% 

2,910,000 4.00% 1.45% 1.35% 

3,055,000 5.00% 1.62% 1.55% 

3,205,000 5.00% 1.81% 1.71% 

3,365,000 5.00% .1.96% .1.86% 

3,530,000 5.00% 2.16% 2.00% 

2,755,000 5.00% 2.27% 2.12% 

2,880,000 5.00% 2.38% 2.21% 

1,720,000 4.00% 2.60%(J) 2.30% 

515,000 4.00% 2.75%(3) 2.40% 

525,000 3.00% 3.00% 2.50% 
.. 

(1) Yield as of the pricing date of April 5, 2017 

(2) May MMD Interpolated scale for April 5, 2017 

Seread (b1H 

3 

9 

JO 

7 

IO 

IO 

16 

15 

17 

30 

35 

50 

(3) Priced at the stated yield to the May 1, 2027 optional redemption date at a redemption price of 100% 
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RAYMOND JAMES 

SOURCES AND USES OF FUNDS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Sources: 

Bond Proceeds: 
Par Amount 
Premium 

Other Sources of Funds: 
Bond Fund Release (Deposit to Escrow) 

Uses: 

Refunding Escrow Deposits: 
Cash Deposit 
Open Market Purchases 

Other Fund Deposits: 
Series 2017 A Bond Fund 

Delivery Date Expenses: 
Cost oflssuance 
Underwriter's Discount 

Other Uses of Funds: 
Additional Proceeds 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

29,260,000.00 
4,663,314.10 

33,923,314.10 

4,032,412.50 

37,955,726.60 

40.62 
36,798,502.22 
36,798,542.84 

717,868.19 

360,000.00 
78,875.76 

438,875.76 

439.81 

37,955,726.60 

(Finance 7.012 Syracuse_JSCB:PRICING-R2008A,R2008A) Page 1 
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SUMMARY OF REFUNDING RESULTS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Dated Date 
Delivery Date 
Arbitrage yield 
Escrow yield 
Value ofNegative Arbitrage 

Bond Par Amount 
True Interest Cost 
Net Interest Cost 
All-In TIC 
Average Coupon 
Average Life 
Weighted Average Maturity 

Par amount of refunded bonds 
Average coupon of refunded bonds 
Average life of refunded bonds 
Remaining weighted average maturity of refunded bonds 

PV of prior debt to 04/20/2017@ 2.076937% 
Net PV Savings 
Percentage savings of refunded bonds 
Percentage savings of refunding bonds 
Percentage savings of refunding proceeds 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

04/20/2017 
04/20/2017 
2.076937% 
1.102576% 
329,386.57 

29,260,000.00 
2.137782% 
2.349296% 
2.320485% 
4.679094% 

6.725 
6.801 

34,780,000.00 
4.831017% 

5.747 
5.653 

40,625,799.25 
3,346,218.16 

9.621099% 
11.436152% 
9.864066% 

(Finance 7.012 Syracuse_JSCB:PRICING-R2008A,R2008A) Page 2 



RAYMOND JAMES 

SUMMARY OF BONDS REFUNDED 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Maturity Interest Par Call Call 
Bond Date Rate Amount Date Price 

2008A: Revenue Bonds: 
SERIAL 05/01/2017 5.000% 2,415,000.00 

05/01/2018 5.250% 2,535,000.00 
05/01/2019 4.750% 2,670,000.00 05/01/2018 100.000 
05/01/2020 4.000% 2,800,000.00 05/01/2018 100.000 
05/01/2021 5.000% 2,905,000.00 05/01/2018 100.000 
05/01/2022 5.000% 3,060,000.00 05/01/2018 100.000 
05/01/2023 4.375% 3,205,000.00 05/01/2018 100.000 
05/01/2024 5.000% 3,350,000.00 05/01/2018 100.000 
05/01/2025 5.000% 3,515,000.00 05/01/2018 100.000 
05/01/2026 4.625% 2,735,000.00 05/01/2018 100.000 
05/01/2027 5.000% 2,855,000.00 05/01/2018 100.000 
05/01/2028 5.000% 1,700,000.00 05/01/2018 100.000 
05/01/2029 4.750% 505,000.00 05/01/2018 100.000 
05/01/2030 4.750% 530,000.00 05/01/2018 100.000 

34,780,000.00 

Apr 5, 2017 2:32 pm Prepared by Raymond James (Finance 7.012 Syracuse_JSCB:PRICING-R2008A,R2008A) Page 3 



Prior 
Date Debt Service 

11/01/2017 4,032,412.50 
11/01/2018 4,025,493.75 
11/01/2019 4,030,537.50 
11/01/2020 4,041,125.00 
11/01/2021 4,017,500.00 
11/01/2022 4,023,375.00 
11/01/2023 4,021,765.63 
11/01/2024 4,012,906.26 
11/01/2025 4,006,281.26 
11/01/2026 3,075,159.38 
11/01/2027 3,060,537.50 
11/01/2028 1,791,662.50 
11/01/2029 542,168.75 
I 1/01/2030 542,587.50 

45,223,512.53 

Notes: 

SAVINGS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Prior Prior Refunding Refunding Refunding 
Receipts Net Cash Flow Debt Service Receipts Net Cash Flow Savings 

4,032,412.50 717,868.19 717,868.19 
4,025,493.75 1,353,050.00 1,353,050.00 2,672,443.75 
4,030,537.50 3,293,450.00 3,293,450.00 737,087.50 
4,041,125.00 4,037,450.00 4,037,450.00 3,675.00 
4,017,500.00 4,012,850.00 4,012,850.00 4,650.00 
4,023,375.00 4,023,275.00 4,023,275.00 100.00 
4,021,765.63 4,016,775.00 4,016,775.00 4,990.63 
4,012,906.26 4,012,525.00 4,012,525.00 381.26 
4,006,281.26 4,005,150.00 4,005,150.00 1,131.26 
3,075,159.38 3,073,025.00 3,073,025.00 2,134.38 
3,060,537.50 3,057,150.00 3,057,150.00 3,387.50 
1,791,662.50 1,790,750.00 1,790,750.00 912.50 

542,168.75 541,050.00 541,050.00 1,118.75 
542,587.50 532,875.00 532,875.00 9,712.50 

4,032,412.50 41,191,100.03 38,467,243.19 717,868.19 37,749,375.00 3,441,725.03 

Savings Summary 

Dated Date 04/20/2017 
Delivery Date 04/20/2017 
PV of savings from cash flow 3,345,778.35 
Plus: Refunding funds on hand 439.81 

Net PV Savings 3,346,218.16 

*'Prior Receipts' Represents the 5/1/17 & 11/1/17 Debt Service Payments Transferred From the 2008 Bond Fund to the Escrow 
**'Refunding Receipts' Represents the 5/1/17 & 11/1/17 Interest Payments Capitalized and paid by the 2017 Refunding Bonds Bond Fund 

RAYMOND JAMES 

Present Value 
to 04/20/2017 

@ 2.0769366% 

-3,139.59 
2,615,782.68 

706,687.42 
3,335.72 
4,301.01 

113.40 
4,337.87 

259.69 
886.44 

1,652.69 
2,632.22 

674.10 
834.75 

7,419.95 

3,345,778.35 

Apr 5, 2017 2:32 pm Prepared by Raymond James (Finance 7.012 Syracuse_JSCB:PRICING-R2008A,R2008A) Page 4 
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SAVINGS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Present Value 
Prior Prior Prior Refunding Refunding Refunding Annual to 04/20/2017 

Date Debt Service Receipts Net Cash Flow Debt Service Receipts Net Cash Flow Savings Savings @ 2.0769366% 

04/20/2017 4,032,412.50 -4,032,412.50 717,868.19 -717,868.19 -3,314,544.31 -3,314,544.3 I 
05/01/2017 3,253,893.75 3,253,893.75 41,343.19 41,343.19 3,212,550.56 3,210,522.97 
11/01/2017 778,518.75 778,518.75 676,525.00 676,525.00 101,993.75 100,881.75 
05/01/2018 3,313,518.75 3,313,518.75 676,525.00 676,525.00 2,636,993.75 2,581,436.24 
11/01/2018 711,975.00 711,975.00 676,525.00 676,525.00 35,450.00 2,672,443.75 34,346.44 
05/01/2019 3,381,975.00 3,381,975.00 2,656,525.00 2,656,525.00 725,450.00 695,642.78 
11/01/2019 648,562.50 648,562.50 636,925.00 636,925.00 11,637.50 737,087.50 11,044.64 
05/01/2020 3,448,562.50 3,448,562.50 3,456,925.00 3,456,925.00 -8,362.50 -7,854.91 
11/01/2020 592,562.50 592,562.50 580,525.00 580,525.00 12,037.50 3,675.00 11,190.64 
05/01/2021 3,497,562.50 3,497,562.50 3,490,525.00 3,490,525.00 7,037.50 6,475.16 
11/01/2021 519,937.50 519,937.50 522,325.00 522,325.00 -2,387.50 4,650.00 -2,174.14 
05/01/2022 3,579,937.50 3,579,937.50 3,577,325.00 3,577,325.00 2,612.50 2,354.59 
11/01/2022 443,437.50 443,437.50 445,950.00 445,950.00 -2,512.50 100.00 -2,241.18 
05/01/2023 3,648,437.50 3,648,437.50 3,650,950.00 3,650,950.00 -2,512.50 -2,218.15 
11/01/2023 373,328.13 373,328.13 365,825.00 365,825.00 7,503.13 4,990.63 6,556.02 
05/01/2024 3,723,328.13 3,723,328.13 3,730,825.00 3,730,825.00 -7,496.87 -6,483.23 
11/01/2024 289,578.13 289,578.13 281,700.00 281,700.00 7,878.13 381.26 6,742.91 
05/01/2025 3,804,578.13 3,804,578.13 3,811,700.00 3,811,700.00 -7,121.87 -6,032.98 
11/01/2025 201,703.13 201,703.13 193,450.00 193,450.00 8,253.13 1,131.26 6,919.42 
05/01/2026 2,936,703.13 2,936,703.13 2,948,450.00 2,948,450.00 -11,746.87 -9,747.35 
11/01/2026 138,456.25 138,456.25 124,575.00 124,575.00 13,881.25 2,134.38 11,400.03 
05/01/2027 2,993,456.25 2,993,456.25 3,004,575.00 3,004,575.00 -11,118.75 -9,037.47 
11/01/2027 67,081.25 67,081.25 52,575.00 52,575.00 14,506.25 3,387.50 11,669.69 
05/01/2028 1,767,081.25 1,767,081.25 1,772,575.00 1,772,575.00 -5,493.75 -4,374.07 
11/01/2028 24,581.25 24,581.25 18,175.00 18,175.00 6,406.25 912.50 5,048.17 
05/01/2029 529,581.25 529,581.25 533,175.00 533,175.00 -3,593.75 -2,802.80 
11/01/2029 12,587.50 12,587.50 7,875.00 7,875.00 4,712.50 1,118.75 3,637.54 
05/01/2030 542,587.50 542,587.50 532,875.00 532,875.00 9,712.50 7,419.95 
11/01/2030 9,712.50 

45,223,512.53 4,032,412.50 41,191,100.G3 38,467,243.19 717,868.19 37,749,375.00 3,441,725.03 3,441,725.03 3,345,778.35 

Apr 5, 2017 2:32 pm Prepared by Raymond James (Finance 7.012 Syracuse_JSCB:PRICING-R2008A,R2008A) Page 5 



Notes: 

SAVINGS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Dated Date 
Delivery Date 

Savings Summary 

PY of savings from cash flow 
Plus: Refunding funds on hand 

Net PY Savings 

04/20/2017 
04/20/2017 

3,345,778.35 
439.81 

3,346,218.16 

*'Prior Receipts' Represents the 5/1/17 & 11/1/17 Debt Service Payments Transferred From the 2008 Bond Fund to the Escrow 
**'Refunding Receipts' Represents the 5/1/17 & 11/1/17 Interest Payments Capitalized and paid by the 2017 Refunding Bonds Bond Fund 

RAYMONDJAMFS 
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RAYMONDJAMES 

PRIOR BOND DEBT SERVICE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Period Annual 
Ending Principal Coupon Interest Debt Service Debt Service 

05/01/2017 2,415,000 5.000% 838,893.75 3,253,893.75 
11/01/2017 778,518.75 778,518.75 4,032,412.50 
05/01/2018 2,535,000 5.250% 778,518.75 3,313,518.75 
l 1/01/2018 7II,975.00 711,975.00 4,025,493.75 
05/01/2019 2,670,000 4.750% 711,975.00 3,381,975.00 
11/01/2019 648,562.50 648,562.50 4,030,537.50 
05/01/2020 2,800,000 4.000% 648,562.50 3,448,562.50 
11/01/2020 592,562.50 592,562.50 4,041,125.00 
05/01/2021 2,905,000 5.000% 592,562.50 3,497,562.50 
11/01/2021 519,937.50 519,937.50 4,017,500.00 
05/01/2022 3,060,000 5.000% 519,937.50 3,579,937.50 
11/01/2022 443,437.50 443,437.50 4,023,375.00 
05/01/2023 3,205,000 4.375% 443,437.50 3,648,437.50 
11/01/2023 373,328.13 373,328.13 4,021,765.63 
05/01/2024 3,350,000 5.000% 373,328.13 3,723,328.13 
l l/01/2024 289,578.13 289,578.13 4,012,906.26 
05/01/2025 3,515,000 5.000% 289,578.13 3,804,578.13 
l l/01/2025 201,703.13 201,703.13 4,006,281.26 
05/01/2026 2,735,000 4.625% 201,703.13 2,936,703.13 
11/01/2026 138,456.25 138,456.25 3,075,159.38 
05/01/2027 2,855,000 5.000% 138,456.25 2,993,456.25 
11/01/2027 67,081.25 67,081.25 3,060,537.50 
05/01/2028 1,700,000 5.000% 67,081.25 1,767,081.25 
l l/01/2028 24,581.25 24,581.25 l, 791,662.50 
05/01/2029 505,000 4.750% 24,581.25 529,581.25 
11/01/2029 12,587.50 12,587.50 542,168.75 
05/01/2030 530,000 4.750% 12,587.50 542,587.50 
11/01/2030 542,587.50 

34,780,000 l 0,443,512.53 45,223,512.53 45,223,512.53 
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RAYMOND JAMES 

ESCROW REQUIREMENTS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

2008A: Revenue Bonds 

Period Principal 
Ending Principal Interest Redeemed Total 

05/01/2017 2,415,000.00 838,893.75 3,253,893.75 
11/01/2017 778,518.75 778,518.75 
05/01/2018 2,535,000.00 778,518.75 29,830,000.00 33,143,518.75 

4,950,000.00 2,395,931.25 29,830,000.00 37,175,931.25 
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RAYMONDJAMFS 

BOND SUMMARY STATISTICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Bond Component 

Dated Date 
Delivery Date 
Last Maturity 

Arbitrage Yield 
True Interest Cost (TIC) 
Net Interest Cost (NIC) 
All-In TIC 
Average Coupon 

Average Life (years) 
Weighted Average Maturity (years) 
Duration oflssue (years) 

Par Amount 
Bond Proceeds 
Total Interest 
Net Interest 
Bond Years from Dated Date 
Bond Years from Delivery Date 
Total Debt Service 
Maximum Annual Debt Service 
Average Annual Debt Service 

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

Total Underwriter's Discount 

Bid Price 

Par 
Value Price 

04/20/2017 
04/20/2017 
05/01/2030 

2.076937% 
2.137782% 
2.349296% 
2.320485% 
4.679094% 

6.725 
6.801 
5.926 

29,260,000.00 
33,923,314.10 

9,207,243.19 
4,622,804.85 

196,774,055.56 
196,774,055.56 
38,467,243.19 

4,037,450.00 
2,952,080.06 

Average 
Coupon 

1.500000 
1.195686 

2.695686 

115.667937 

Average 
Life 

PVofl hp 
change 

Serial 29,260,000.00 115.938 4.679% 6.725 19,511.85 

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

Target Value 

Target Date 
Yield 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

29,260,000.00 

TIC 

29,260,000.00 

4,663,314.10 
-78,875.76 

33,844,438.34 

04/20/2017 
2.137782% 

All-In 
TIC 

29,260,000.00 

4,663,314.10 
-78,875.76 

-360,000.00 

33,484,438.34 

04/20/2017 
2.320485% 

6.725 19,511.85 

Arbitrage 
Yield 

29,260,000.00 

4,663,314.10 

33,923,314.10 

04/20/2017 
2.076937% 
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Maturity 
Bond Component Date 

Serial: 
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 

BOND PRICING 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Yield to Call Call 
Amount Rate Yield Price Maturity Date Price 

1,980,000 4.000% 1.060% 105.890 
2,820,000 4.000% 1.290% 108.028 
2,910,000 4.000% 1.450% 109.947 
3,055,000 5.000% 1.620% 116.265 
3,205,000 5.000% 1.810% 118.146 
3,365,000 5.000% 1.960% 119.874 
3,530,000 5.000% 2.160% 120.834 
2,755,000 5.000% 2.270% 122.176 
2,880,000 5.000% 2.380% 123.255 
1,720,000 4.000% 2.600% 112.290 C 2.704% 05/01/2027 100.000 

515,000 4.000% 2.750% 110.891 C 2.920% 05/01/2027 100.000 
525,000 3.000% 3.000% 100.000 

29,260,000 

Dated Date 04/20/2017 
Delivery Date 04/20/2017 
First Coupon 05/01/2017 

Par Amount 29,260,000.00 
Premium 4,663,314.10 

Production 33,923,314.10 115.937505% 
Underwriter's Discount -78,875.76 -0.269569% 

Purchase Price 33,844,438.34 115.667937% 
Accrued Interest 

Net Proceeds 33,844,438.34 

RAYMONDJAMF.s 

Premium 
(-Discount) Takedown 

116,622.00 1.500 
226,389.60 1.500 
289,457.70 1.500 
496,895.75 1.500 
581,579.30 1.500 
668,760.10 1.500 
735,440.20 1.500 
610,948.80 1.500 
669,744.00 1.500 
211,388.00 1.500 
56,088.65 1.500 

1.500 

4,663,314.10 
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RAYMOND JAMES 

BOND DEBT SERVICE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Period Annual 
Ending Principal Coupon Interest Debt Service Debt Service 

05/01/2017 41,343.19 41,343.19 
11/01/2017 676,525.00 676,525.00 717,868.19 
05/01/2018 676,525.00 676,525.00 
11/01/2018 676,525.00 676,525.00 1,353,050.00 
05/01/2019 1,980,000 4.000% 676,525.00 2,656,525.00 
11/01/2019 636,925.00 636,925.00 3,293,450.00 
05/01/2020 2,820,000 4.000% 636,925.00 3,456,925.00 
11/01/2020 580,525.00 580,525.00 4,037,450.00 
05/01/2021 2,910,000 4.000% 580,525.00 3,490,525.00 
11/01/2021 522,325.00 522,325.00 4,012,850.00 
05/01/2022 3,055,000 5.000% 522,325.00 3,577,325.00 
11/01/2022 445,950.00 445,950.00 4,023,275.00 
05/01/2023 3,205,000 5.000% 445,950.00 3,650,950.00 
11/01/2023 365,825.00 365,825.00 4,016,775.00 
05/01/2024 3,365,000 5.000% 365,825.00 3,730,825.00 
11/01/2024 281,700.00 281,700.00 4,012,525.00 
05/01/2025 3,530,000 5.000% 281,700.00 3,811,700.00 
11/01/2025 193,450.00 193,450.00 4,005,150.00 
05/01/2026 2,755,000 5.000% 193,450.00 2,948,450.00 
11/01/2026 124,575.00 124,575.00 3,073,025.00 
05/01/2027 2,880,000 5.000% 124,575.00 3,004,575.00 
11/01/2027 52,575.00 52,575.00 3,057,150.00 
05/01/2028 1,720,000 4.000% 52,575.00 1,772,575.00 
11/01/2028 18,175.00 18,175.00 1,790,750.00 
05/01/2029 515,000 4.000% 18,175.00 533,175.00 
11/01/2029 7,875.00 7,875.00 541,050.00 
05/01/2030 525,000 3.000% 7,875.00 532,875.00 
11/01/2030 532,875.00 

29,260,000 9,207,243.19 38,467,243.19 38,467,243.19 
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RAYMOND JAMES 

NET DEBT SERVICE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Total Bond Net Annual 
Date Principal Interest Debt Service Fund Debt Service Net D/S 

04/20/2017 
05/01/2017 41,343.19 41,343.19 41,343.19 
11/01/2017 676,525.00 676,525.00 676,525.00 
05/01/2018 676,525.00 676,525.00 676,525 
11/01/2018 676,525.00 676,525.00 676,525 1,353,050 
05/01/2019 1,980,000 676,525.00 2,656,525.00 2,656,525 
11/01/2019 636,925.00 636,925.00 636,925 3,293,450 
05/01/2020 2,820,000 636,925.00 3,456,925.00 3,456,925 
11/01/2020 580,525.00 580,525.00 580,525 4,037,450 
05/01/2021 2,910,000 580,525.00 3,490,525.00 3,490,525 
11/01/2021 522,325.00 522,325.00 522,325 4,012,850 
05/01/2022 3,055,000 522,325.00 3,577,325.00 3,577,325 
11/01/2022 445,950.00 445,950.00 445,950 4,023,275 
05/01/2023 3,205,000 445,950.00 3,650,950.00 3,650,950 
11/01/2023 365,825.00 365,825.00 365,825 4,016,775 
05/01/2024 3,365,000 365,825.00 3,730,825.00 3,730,825 
11/01/2024 281,700.00 281,700.00 281,700 4,012,525 
05/01/2025 3,530,000 281,700.00 3,811,700.00 3,811,700 
11/01/2025 193,450.00 193,450.00 193,450 4,005,150 
05/01/2026 2,755,000 193,450.00 2,948,450.00 2,948,450 
11/01/2026 124,575.00 124,575.00 124,575 3,073,025 
05/01/2027 2,880,000 124,575.00 3,004,575.00 3,004,575 
11/01/2027 52,575.00 52,575.00 52,575 3,057,150 
05/01/2028 1,720,000 52,575.00 1,772,575.00 1,772,575 
11/01/2028 18,175.00 18,175.00 18,175 1,790,750 
05/01/2029 515,000 18,175.00 533,175.00 533,175 
11/01/2029 7,875.00 7,875.00 7,875 541,050 
05/01/2030 525,000 7,875.00 532,875.00 532,875 
11/01/2030 532,875 

29,260,000 9,207,243.19 38,467,243.19 717,868.19 37,749,375 37,749,375 
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RAYMOND JAMES 

PROOF OF ARBITRAGE YIELD 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Present Value 
PV to 04/20/2017 

Date Debt Service Factor @ 2.0769365898% 

05/01/2017 41,343.19 0.999368852 41,317.10 
11/01/2017 676,525.00 0.989097389 669,149.11 
05/01/2018 676,525.00 0.978931496 662,271.63 
11/01/2018 676,525.00 0.968870088 655,464.84 
05/01/2019 2,656,525.00 0.958912090 2,547,373.94 
11/01/2019 636,925.00 0.949056439 604,477.77 
05/01/2020 3,456,925.00 0.939302085 3,247,096.86 
11/01/2020 580,525.00 0.929647985 539,683.90 
05/01/2021 3,490,525.00 0.920093110 3,211,608.00 
11/01/2021 522,325.00 0.910636439 475,648.18 
05/01/2022 3,577,325.00 0.901276964 3,224,160.62 
11/01/2022 445,950.00 0.892013685 397,793.50 
05/01/2023 3,650,950.00 0.882845613 3,223,225.19 
11/01/2023 365,825.00 0.873771770 319,647.56 
05/01/2024 3,730,825.00 0.864791188 3,226,384.58 
11/01/2024 281,700.00 0.855902907 241,107.85 
05/01/2025 3,811,700.00 0.847105980 3,228,913.87 
11/01/2025 193,450.00 0.838399468 162,188.38 
05/01/2026 2,948,450.00 0.829782440 2,446,572.04 
11/01/2026 124,575.00 0.821253978 102,307.71 
05/01/2027 5,239,575.00 0.812813171 4,258,795.57 
11/01/2027 7,875.00 0.804459118 6,335.12 
05/01/2028 7,875.00 0. 796190928 6,270.00 
11/01/2028 7,875.00 0.788007717 6,205.56 
05/01/2029 7,875.00 0.779908614 6,141.78 
11/01/2029 7,875.00 0.771892752 6,078.66 
05/01/2030 532,875.00 0.763959277 407,094.80 

38,357,243.19 33,923,314.10 

Proceeds Summary 

Delivery date 04/20/2017 
Par Value 29,260,000.00 
Premium (Discount) 4,663,314.10 

Target for yield calculation 33,923,314.10 
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Bond 

RAYMONDJAMFS 

PROOF OF ARBITRAGE YIELD 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Bond 
Component 

SERIAL 
SERIAL 

Maturity 
Date 

05/01/2028 
05/01/2029 

Maturity 

Assumed Call/Computation Dates for Premium Bonds 

Net Present 
Value (NPV) 

Call Call to 04/20/2017 
Rate Yield Date Price @ 2.0769365898% 

4.000% 2.600% 05/01/2027 100.000 86,730.50 
4.000% 2.750% 05/01/2027 100.000 33,173.57 

Rejected Call/Computation Dates for Premium Bonds 

Net Present 
Value (NPV) 

Call Call to 04/20/2017 Increase 
Component Date Rate Yield Date Price @ 2.0769365898% toNPV 

SERIAL 05/01/2028 4.000% 2.600% 113,202.60 26,472.10 
SERIAL 05/01/2029 4.000% 2.750% 48,863.96 15,690.39 
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RAYMONDJAMF.s 

UNDERWRITER'S DISCOUNT 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Underwriter's Discount $/1000 Amount 

Average Takedown 1.50000 43,890.00 
Underwriter's Counsel 1.02529 30,000.00 
Ipreo Book Running 0.06728 1,968.75 
lpreo Electronic Order Entry Charge 0.01633 477.85 
lpreo Wire Charges 0.00279 81.66 
DTC Charges 0.02734 800.00 
CUSIP 0.01418 415.00 
CUSIP Express Fee 0.00709 207.50 
CUSIP Disclosure Fee 0.00120 35.00 
Misc. 0.03418 1,000.00 

2.69569 78,875.76 
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RAYMOND JAMES 

COST OF ISSUANCE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Cost of Issuance 

Barclay Damon (SIDA Bond Counsel) 
Trespaz & Marquardt (JSCB/City/SD Counsel) 
M&T Bank (Trustee) 
M&T Bank (Escrow Agent) 
Hodgson Russ LLP (Trustee's Counsel) 
Bonadio (School District Auditor) 
Capital Markets Advisors, LLC (Financial Advisor) 
Capital Markets Advisors, LLC (Escrow Bidding Agen 
Moody's Investors Service (Credit Rating) 
Standard and Poor's (Credit Rating) 
Fitch Ratings 
New York State Municipal Bond Bank Agency ('MBBA' 
MBBA's Financial Advisor 
lmageMaster (Printing/Mailing of Official Statemen 
Causey Demgen & Moore, P.C. (Verification Agent) 
Causey Demgen & Moore, P.C. (Rebate Consultant) 
Contingency 
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$/1000 

4.10116 
1.53794 
0.18797 
0.02563 
0.27341 
0.17088 
1.53794 
0.18797 
1.09364 
0.82023 
1.05947 
0.34176 
0.34176 
0.17088 
0.09569 
0.19651 
0.16063 

12.30349 

Amount 

120,000.00 
45,000.00 
5,500.00 

750.00 
8,000.00 
5,000.00 

45,000.00 
5,500.00 

32,000.00 
24,000.00 
31,000.00 
10,000.00 
10,000.00 
5,000.00 
2,800.00 
5,750.00 
4,700.00 

360,000.00 
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Type of 
Security 

Apr 20, 2017: 
TNote 
TNote 
TNote 

ESCROW DESCRIPTIONS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

CUSIP Maturity Par Interest Interest 
or ID Date Amount Rate Yield Price Class Frequency 

912828SS0 04/30/2017 2,809,000 0.875% 0.871% 100.000000 Periodic Semiannual 
912828PF1 10/31/2017 346,000 1.875% 0.893% 100.515625 Periodic Semiannual 
912828QG8 04/30/2018 32,714,000 2.625% 1.103% 101.551000 Periodic Semiannual 

35,869,000 

RAYMONDJAMFS 

Interest 
Day Basis 

ACT/ACT 
ACT/ACT 
ACT/ACT 
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Type of Maturity 
Security Date 

TNote 04/30/2017 
TNote 10/31/2017 
TNote 04/30/2018 

RAYMONDJAMFS 

ESCROW COST 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Par Accrued 
Amount Rate Yield Price Cost Interest 

2,809,000 0.875% 0.871398% 100.000000 2,809,000.00 11,610.40 
346,000 1.875% 0.893050% 100.515625 347,784.06 3,064.54 

32,714,000 2.625% l.102783% 101.551000 33,221,394.14 405,649.08 

35,869,000 36,378,178.20 420,324.02 

Purchase Cost of Cash Total 
Date Securities Deposit Escrow Cost 

04/20/2017 36,798,502.22 40.62 36,798,542.84 

36,798,502.22 40.62 36,798,542.84 

Total 
Cost 

2,820,610.40 
350,848.60 

33,627,043.22 

36,798,502.22 
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RAYMONDJAMFS 

ESCROW SUFFICIENCY 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Date 

04/20/2017 
04/30/2017 
05/01/2017 
10/31/2017 
11/01/2017 
04/30/2018 
05/01/2018 

Escrow 
Requirement 

3,253,893.75 

778,518.75 

33,143,518.75 

37,175,931.25 
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Net Escrow 
Receipts 

40.62 
3,253,904.38 

778,615.00 

33,143,371.25 

37,175,931.25 

Excess Excess 
Receipts Balance 

40.62 40.62 
3,253,904.38 3,253,945.00 

-3,253,893.75 51.25 
778,615.00 778,666.25 

-778,518.75 147.50 
33,143,371.25 33,143,518.75 

-33,143,518.75 

0.00 
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RAYMONDJAMFS 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Date 

04/30/2017 
10/31/2017 
04/30/2018 

Principal 

2,809,000.00 
346,000.00 

32,714,000.00 

35,869,000.00 

Net Escrow 
Interest Receipts 

444,904.38 3,253,904.38 
432,615.00 778,615.00 
429,371.25 33,143,371.25 

1,306,890.63 37,175,890.63 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 
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04/20/2017 
36,798,502.22 
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Total 
Escrow Escrow Cost 

BONDFUND 4,032,412.50 
ESCROW 32,766,130.34 

36,798,542.84 

ESCROW ST A TIS TICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Modified Yield to Yield to Perfect Value of 
Duration PVofl bp Receipt Disbursement Escrow Negative 

(years) change Date Date Cost Arbitrage 

0.279 112.56 1.051376% 1.041953% 4,020,738.43 11,463.72 
1.003 3,286.75 1.102576% 1.099575% 32,446,366.89 317,922.85 

3,399.31 36,467,105.32 329,386.57 

Delivery date 04/20/2017 
Arbitrage yield 2.076937% 

RAYMONDJAMF.s 

Cost of 
Dead Time 

210.35 
1,840.60 

2,050.95 
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RAYMONDJAMF.S 

ESCROW DESCRIPTIONS DETAIL 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Type of CUSIP Maturity Par Interest Interest Interest 
Security or ID Date Amount Rate Yield Price Class Frequency Day Basis 

BONDFUND, Apr 20, 2017: 
TNote 912828SS0 04/30/2017 2,809,000.00 0.875% 0.871% 100.000000 Periodic Semiannual ACT/ACT 
TNote 912828PF1 10/31/2017 346,000.00 1.875% 0.893% 100.515625 Periodic Semiannual ACT/ACT 
TNote 912828QG8 04/30/2018 837,537.33 2.625% 1.103% IO 1.551000 Periodic Semiannual ACT/ACT 

3,992,537.33 

ESCROW, Apr 20, 2017: 
TNote 912828QG8 04/30/2018 31,876,462.67 2.625% 1.103% 101.551000 Periodic Semiannual ACT/ACT 

35,869,000.00 
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RAYMONDJAMF.s 

ESCROW COST DETAIL 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Type of Maturity Par Accrued Total 
Security Date Amount Rate Yield Price Cost Interest Cost 

BONDFUND: 
TNote 04/30/2017 2,809,000.00 0.875% 0.871398% 100.000000 2,809,000.00 11,610.40 2,820,610.40 
TNote 10/31/2017 346,000.00 1.875% 0.893050% 100.515625 347,784.06 3,064.54 350,848.60 
TNote 04/30/2018 837,537.33 2.625% 1.102783% 101.551000 850,527.53 10,385.35 860,912.88 

3,992,537.33 4,007,311.59 25,060.29 4,032,371.88 

ESCROW: 
TNote 04/30/2018 31,876,462.67 2.625% 1.102783% 101.551000 32,370,866.61 395,263.73 32,766,130.34 

35,869,000.00 36,378,178.20 420,324.02 36,798,502.22 

Purchase Cost of Cash Total 
Escrow Date Securities Deposit Escrow Cost Yield 

BONDFUND 04/20/2017 4,032,371.88 40.62 4,032,412.50 1.051376% 
ESCROW 04/20/2017 32,766,130.34 32,766,130.34 l.102576% 

36,798,502.22 40.62 36,798,542.84 
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Date 

04/30/2017 
10/31/2017 
04/30/2018 

RAYMONDJAMFS 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

-BONDFUND 

Net Escrow PV 
Principal Interest Receipts Factor 

2,809,000.00 26,525.81 2,835,525.81 0.999708759 
346,000.00 14,236.43 360,236.43 0.994451927 
837,537.33 10,992.68 848,530.01 0.989280368 

3,992,537.33 51,754.92 4,044,292.25 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
4,032,371.88 

4,032,371.88 

Present Value 
to 04/20/2017 

@ 1.0513756% 

2,834,699.99 
358,237.81 
839,434.08 

4,032,371.88 
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Date 

04/30/2017 
10/31/2017 
04/30/2018 

RAYMONDJAMFS 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Principal 

31,876,462.67 

31,876,462.67 

Interest 

418,378.57 
418,378.57 
418,378.57 

1,255,135.71 

-ESCROW 

Net Escrow PV 
Receipts Factor 

418,378.57 0.999694617 
418,378.57 0.994183270 

32,294,841.24 0.988762704 

33,131,598.38 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
32,766,130.34 

32,766,130.34 

Present Value 
to 04/20/2017 

@ 1.1025762% 

418,250.80 
415,944.97 

31,931,934.56 

32,766,130.34 
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RAYMOND JAMES 

ESCROW SUFFICIENCY 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Date 

04/20/2017 
04/30/2017 
05/01/2017 
10/31/2017 
11/01/2017 
04/30/2018 
05/01/2018 

Escrow 
Requirement 

3,253,893.75 

778,518.75 

33,143,518.75 

37,175,931.25 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

Net Escrow 
Receipts 

40.62 
3,253,904.38 

778,615.00 

33,143,371.25 

37,175,931.25 

Excess Excess 
Receipts Balance 

40.62 40.62 
3,253,904.38 3,253,945.00 

-3,253,893.75 51.25 
778,615.00 778,666.25 

-778,518.75 147.50 
33,143,371.25 33,143,518.75 

-33,143,518.75 

0.00 
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Date 

04/30/2017 
10/31/2017 
04/30/2018 

RAYMONDJAMFS 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

-BONDFUND 

Net Escrow PV 
Principal Interest Receipts Factor 

2,809,000.00 26,525.81 2,835,525.81 0.999708759 
346,000.00 14,236.43 360,236.43 0.994451927 
837,537.33 10,992.68 848,530.01 0.989280368 

3,992,537.33 51,754.92 4,044,292.25 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
4,032,371.88 

4,032,371.88 

Present Value 
to 04/20/2017 

@ 1.0513756% 

2,834,699.99 
358,237.81 
839,434.08 

4,032,371.88 
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Date 

04/30/2017 
10/31/2017 
04/30/2018 

RAYMONDJAME.s 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Principal 

31,876,462.67 

31,876,462.67 

Interest 

418,378.57 
418,378.57 
418,378.57 

1,255,135.71 

-ESCROW 

Net Escrow PV 
Receipts Factor 

418,378.57 0.999694617 
418,378.57 0.994183270 

32,294,841.24 0.988762704 

33,131,598.38 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
32,766,130.34 

32,766,130.34 

Present Value 
to 04/20/2017 

@ 1.1025762% 

418,250.80 
415,944.97 

31,931,934.56 

32,766,130.34 
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RAYMOND JAMES 

FORM 8038 STATISTICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Dated Date 04/20/2017 
Delivery Date 04/20/2017 

Bond Component 

Serial: 

Final Maturity 
Entire Issue 

Date 

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 

Maturity 
Date 

05/01/2030 

Proceeds used for accrued interest 

Principal Coupon 

1,980,000.00 4.000% 
2,820,000.00 4.000% 
2,910,000.00 4.000% 
3,055,000.00 5.000% 
3,205,000.00 5.000% 
3,365,000.00 5.000% 
3,530,000.00 5.000% 
2,755,000.00 5.000% 
2,880,000.00 5.000% 
l, 720,000.00 4.000% 

515,000.00 4.000% 
525,000.00 3.000% 

29,260,000.00 

Interest Issue 
Rate Price 

3.000% 525,000.00 
33,923,314.10 

Proceeds used for bond issuance costs (including underwriters' discount) 
Proceeds used for credit enhancement 
Proceeds allocated to reasonably required reserve or replacement fund 
Proceeds used to currently refund prior issues 
Proceeds used to advance refund prior issues 

Price 

105.890 
108.028 
109.947 
116.265 
118.146 
119.874 
120.834 
122.176 
123.255 
112.290 
110.891 
100.000 

Stated 
Redemption 
at Maturity 

525,000.00 
29,260,000.00 

Remaining weighted average maturity of the bonds to be currently refunded 
Remaining weighted average maturity of the bonds to be advance refunded 

Issue Price 

2,096,622.00 
3,046,389.60 
3,199,457.70 
3,551,895.75 
3,786,579.30 
4,033,760.10 
4,265,440.20 
3,365,948.80 
3,549,744.00 
1,931,388.00 

571,088.65 
525,000.00 

33,923,314.10 

Weighted 
Average 
Maturity 

6.8012 

Redemption 
at Maturity 

1,980,000.00 
2,820,000.00 
2,910,000.00 
3,055,000.00 
3,205,000.00 
3,365,000.00 
3,530,000.00 
2,755,000.00 
2,880,000.00 
1,720,000.00 

515,000.00 
525,000.00 

29,260,000.00 

Yield 

2.0769% 

0.00 
438,875.76 

0.00 
0.00 
0.00 

32,766,130.34 
0.0306 
6.1029 
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RAYMOND JAM.ES 

FORM 8038 ST A TISTICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Bond 
Component Date 

2008A: Revenue Bonds: 
SERIAL 05/01/2017 
SERIAL 05/01/2018 
SERIAL 05/01/2019 
SERIAL 05/01/2020 
SERIAL 05/01/2021 
SERIAL 05/01/2022 
SERIAL 05/01/2023 
SERIAL 05/01/2024 
SERIAL 05/01/2025 
SERIAL 05/01/2026 
SERIAL 05/01/2027 
SERIAL 05/01/2028 
SERIAL 05/01/2029 
SERIAL 05/01/2030 

2008A: Revenue Bonds 
All Refunded Issues 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

Refunded Bonds 

Principal Coupon Price Issue Price 

2,415,000.00 5.000% 109.556 2,645,777.40 
2,535,000.00 5.250% 111.086 2,816,030.10 
2,670,000.00 4.750% 105.495 2,816,716.50 
2,800,000.00 4.000% 97.651 2,734,228.00 
2,905,000.00 5.000% 105.345 3,060,272.25 
3,060,000.00 5.000% 104.347 3,193,018.20 
3,205,000.00 4.375% 97.566 3,126,990.30 
3,350,000.00 5.000% 102.628 3,438,038.00 
3,515,000.00 5.000% 101.901 3,581,820.15 
2,735,000.00 4.625% 97.188 2,658,091.80 
2,855,000.00 5.000% 101.102 2,886,462.10 
1,700,000.00 5.000% 100.705 1,711,985.00 

505,000.00 4.750% 97.651 493,137.55 
530,000.00 4.750% 97.326 515,827.80 

34,780,000.00 35,678,395.15 

Remaining 
Last Weighted 
Call Issue Average 
Date Date Maturity 

05/01/2018 03/26/2008 5.6526 
05/01/2018 5.6526 
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EXHIBIT B 

FORM OF CERTIFICATE OF THE CHIEF OPERATING OFFICER OF THE STATE 
OF NEW YORK 

MUNICIPAL BOND BANK AGENCY 

Attached Next Page. 
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CERTIFICATE OF DETERMINATION OF THE CHIEF OPERATING OFFICER OF 
THE STATE OF NEW YORK MUNICIPAL BOND BANK 

AGENCY 

I, 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 of2006 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 
March 28, 2017, 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 April 5, 2017 that would have been applicable to a bond issue 
sold by the MBBA of similar purpose, structure, method of sale, security and amount to the SIDA's 
School Facility Revenue Refunding Bonds (Syracuse City School District Project), Series 2017 
would be 2.14% 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. 

287084 3022«6v1 



IN WITNESS WHEREOF, I have hereunto set my signature this 6th day of April, 
2017. 

287084 3022446v1 

Elizabeth allow 
Chief O rating Of cer 
State of New York Municipal Bond Bank Agency 



EXHIBIT "A" 



April 6, 2017 

CERTIFICATE OF PUBLIC RESOURCES ADVISORY GROUP 

I, Steven Peyser, President of Public Resources Advisory Group (hereinafter calJed "PRAG"), 

foiancial advisor to the State of New York Municipal Bond Bank Agency (hereinafter called the 

"MBBA"), HEREBY CERTIFY that, in my role as financial advisor to the MBBA and in accordance 

with Chapter 58-A Pt. A-4 of the Laws of 2006 of the State of New York, as amended (the "Syracuse 

Schools Act"), and subject to the limitations prescribed therein, I have reviewed pertinent documentation 

and analyzed certain financial and related information and state the following: 

1. PRAG is registered as a municipal advisor with the U.S. Securities and Exchange Commission 

and the Municipal Securities Rulemaking Board and is qualified to act as financial advisor to the 

MBBA, and I, Steven Peyser, am a duly authorized signatory and make this certification in such 

capacity. 

2. Pursuant to the statutory requirements set forth in the Syracuse Schools Act that the Joint Schools 
Construction Board, the City School District of the City of Syracuse, and the City of Syracuse 

compare financing available through the Syracuse Industrial Development Agency ("SIDA") 
with financing available through the MBBA, based on financial information in Exhibit A, based 
on my knowledge and experience and conversations with Raymond James & Associates, Inc. (the 
"Underwriter"), and assuming the same bond structure and method of sale as for the proposed 
SIDA's .$29,260,000 School Facility Revenue Refunding Bonds (Syracuse City School District 
Project), Series 2017 (the "Bonds"), I am of the opinion that, on April 5, 2017 the true interest 
cost for a bond issue oflike purpose, structure, method of sale, security, and amount if issued by 
the MBBA would be approximately 2.14%. 

3. Based on my examination, my knowledge and experience, and conversations with, the 

Underwriter, I am of the opinion that the identity of the issuer of the proposed Bonds would 

have no material bearing on the marketing of the Bonds. 

4. I attach hereto as Exhibit A certain financial information on which I have based the opinions set 

forth herein. 

Name: Steven Peyser 
Title: President 
Public Resources Advisory Group 

-



Matnrit~ Date 

511/2019 

5/1/2020 

5/1/2021 

5/1/2022 

5/1/2023 

5/1/2024 

5/1/2025 

5/1/2026 

5/1/2027 

5/1/2028 

5/1/2029 

5/1/2030 

Exhibit A 

$29,260,000 
Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds 

(Syracuse City School District Project), Series 2017 

Amount COUl!OD Yield11l MMDRate<2> 

$1,980,000 4.00% 1.06% 1.03% 

2,820,000 4.00% 1.29% 1.20% 

2,910,000 4.00% 1.45% 1.35% 

3,055,000 5.00% 1.62% 1.55% 

3,205,000 5.00% 1.81% 1.71% 

3,365,000 5.00% ].96% 1.86% 

3,530,000 5.00% 2.16% 2.00% 

2,755,000 5.00% 2.27% 2.12% 

2,880,000 5.00% 2.38% 2.21% 

1,720,000 4.00% 2.60%13) 2.30% 

515,000 4.00% 2.75%(J) 2.40% 

525,000 3.00% 3.00% 2.50% 

(1) Yield as of the pricing date of April 5, 2017 

(2) May MMD Interpolated scale for April 5, 2017 

Seread (1>12} 

3 

9 

10 

7 

10 

10 

16 

15 

17 

30 

35 

50 

(3) Priced at the stated yield to the May 1, 2027 optional redemption elate at a redemption price of 100% 
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RAYMONDJAMES 

SOURCES AND USES OF FUNDS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Sources: 

Bond Proceeds: 
Par Amount 
Premium 

Other Sources of Funds: 

29,260,000.00 
4,663,314.10 

33,923,314.10 

Bond Fund Release (Deposit to Escrow) 4,032,412.50 

Uses: 

Refunding Escrow Deposits: 
Cash Deposit 
Open Market Purchases 

Other Fund Deposits: 
Series 2017 A Bond Fund 

Delivery Date Expenses: 
Cost oflssuance 
Underwriter's Discount 

Other Uses of Funds: 
Additional Proceeds 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

37,955,726.60 

40.62 
36,798,502.22 
36,798,542.84 

717,868.19 

360,000.00 
78,875.76 

438,875.76 

439.81 

37,955,726.60 
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RAYMOND JAMES 

SUMMARY OF REFUNDING RESULTS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Dated Date 
Delivery Date 
Arbitrage yield 
Escrow yield 
Value ofNegative Arbitrage 

Bond Par Amount 
True Interest Cost 
Net Interest Cost 
All-In TIC 
Average Coupon 
Average Life 
Weighted Average Maturity 

Par amount ofrefunded bonds 
Average coupon of refunded bonds 
Average life of refunded bonds 
Remaining weighted average maturity of refunded bonds 

PV of prior debt to 04/20/2017@ 2.076937% 
Net PV Savings 
Percentage savings of refunded bonds 
Percentage savings of refunding bonds 
Percentage savings of refunding proceeds 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

04/20/2017 
04/20/2017 
2.076937% 
l.102576% 
329,386.57 

29,260,000.00 
2.137782% 
2.349296% 
2.320485% 
4.679094% 

6.725 
6.801 

34,780,000.00 
4.831017% 

5.747 
5.653 

40,625,799.25 
3,346,218.16 

9.621099% 
11.436152% 
9.864066% 
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RAYMONDJAMFS 

SUMMARY OF BONDS REFUNDED 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Maturity Interest Par Call Call 
Bond Date Rate Amount Date Price 

2008A: Revenue Bonds: 
SERIAL 05/01/2017 5.000% 2,415,000.00 

05/01/2018 5.250% 2,535,000.00 
05/01/2019 4.750% 2,670,000.00 05/01/2018 100.000 
05/01/2020 4.000% 2,800,000.00 05/01/2018 100.000 
05/01/2021 5.000% 2,905,000.00 05/01/2018 100.000 
05/01/2022 5.000% 3,060,000.00 05/01/2018 100.000 
05/01/2023 4.375% 3,205,000.00 05/01/2018 100.000 
05/01/2024 5.000% 3,350,000.00 05/01/2018 100.000 
05/01/2025 5.000% 3,515,000.00 05/01/2018 100.000 
05/01/2026 4.625% 2,735,000.00 05/01/2018 100.000 
05/01/2027 5.000% 2,855,000.00 05/01/2018 100.000 
05/01/2028 5.000% I, 700,000.00 05/01/2018 100.000 
05/01/2029 4.750% 505,000.00 05/01/2018 100.000 
05/01/2030 4.750% 530,000.00 05/01/2018 100.000 

34,780,000.00 
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Prior 
Date Debt Service 

ll/01/2017 4,032,412.50 
11/01/2018 4,025,493.75 
ll/01/2019 4,030,537.50 
ll/01/2020 4,041,125.00 
ll/Ol/2021 4,017,500.00 
11/01/2022 4,023,375.00 
11/01/2023 4,021,765.63 
11/01/2024 4,012,906.26 
11/01/2025 4,006,281.26 
11/01/2026 3,075,159.38 
11/01/2027 3,060,537.50 
11/01/2028 1,791,662.50 
11/01/2029 542,168.75 
11/01/2030 542,587.50 

45,223,512.53 

Notes: 

SAVINGS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 20 I 7 

Final Cash Flows, Subject to Verification 

Prior Prior Refunding Refunding Refunding 
Receipts Net Cash Flow Debt Service Receipts Net Cash Flow Savings 

4,032,412.50 717,868.19 717,868.19 
4,025,493.75 1,353,050.00 1,353,050.00 2,672,443.75 
4,030,537.50 3,293,450.00 3,293,450.00 737,087.50 
4,041,125.00 4,037,450.00 4,037,450.00 3,675.00 
4,017,500.00 4,012,850.00 4,012,850.00 4,650.00 
4,023,375.00 4,023,275.00 4,023,275.00 100.00 
4,021,765.63 4,016,775.00 4,016,775.00 4,990.63 
4,012,906.26 4,012,525.00 4,012,525.00 381.26 
4,006,281.26 4,005,150.00 4,005,150.00 1,131.26 
3,075,159.38 3,073,025.00 3,073,025.00 2,134.38 
3,060,537.50 3,057,150.00 3,057,150.00 3,387.50 
1,791,662.50 1,790,750.00 1,790,750.00 912.50 

542,168.75 541,050.00 541,050.00 l,ll8.75 
542,587.50 532,875.00 532,875.00 9,712.50 

4,032,412.50 41,191,100.03 38,467,243.19 717,868.19 37,749,375.00 3,441,725.03 

Savings Summary 

Dated Date 04/20/2017 
Delivery Date 04/20/2017 
PV of savings from cash flow 3,345,778.35 
Plus: Refunding funds on hand 439.81 

Net PV Savings 3,346,218.16 

*'Prior Receipts' Represents the 5/1/17 & 11/1/17 Debt Service Payments Transferred From the 2008 Bond Fund to the Escrow 
**'Refunding Receipts' Represents the 5/1/17 & 11/1/17 Interest Payments Capitalized and paid by the 2017 Refunding Bonds Bond Fund 

RAYMONDJAMFS 

Present Value 
to 04/20/2017 

@ 2.0769366% 

-3,139.59 
2,615,782.68 

706,687.42 
3,335.72 
4,301.01 

113.40 
4,337.87 

259.69 
886.44 

1,652.69 
2,632.22 

674.10 
834.75 

7,419.95 

3,345,778.35 
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RAYMONDJAMFS 

SAVINGS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Present Value 
Prior Prior Prior Refunding Refunding Refunding Annual to 04/20/2017 

Date Debt Service Receipts Net Cash Flow Debt Service Receipts Net Cash Flow Savings Savings @ 2.0769366% 

04/20/2017 4,032,412.50 -4,032,412.50 717,868.19 -717,868. 19 -3,314,544.31 -3,314,544.31 
05/01/2017 3,253,893.75 3,253,893.75 41,343.19 41,343.19 3,212,550.56 3,210,522.97 
11/01/2017 778,518.75 778,518.75 676,525.00 676,525.00 101,993.75 100,881.75 
05/01/2018 3,313,518.75 3,313,518.75 676,525.00 676,525.00 2,636,993.75 2,581,436.24 
11/01/2018 711,975.00 711,975.00 676,525.00 676,525.00 35,450.00 2,672,443.75 34,346.44 
05/01/2019 3,381,975.00 3,381,975.00 2,656,525.00 2,656,525.00 725,450.00 695,642.78 
11/01/2019 648,562.50 648,562.50 636,925.00 636,925.00 11,637.50 737,087.50 11,044.64 
05/01/2020 3,448,562.50 3,448,562.50 3,456,925.00 3,456,925.00 -8,362.50 -7,854.91 
11/01/2020 592,562.50 592,562.50 580,525.00 580,525.00 12,037.50 3,675.00 11,190.64 
05/01/2021 3,497,562.50 3,497,562.50 3,490,525.00 3,490,525.00 7,037.50 6,475.16 
11/01/2021 519,937.50 519,937.50 522,325.00 522,325.00 -2,387.50 4,650.00 -2,174.14 
05/01/2022 3,579,937.50 3,579,937.50 3,577,325.00 3,577,325.00 2,612.50 2,354.59 
11/01/2022 443,437.50 443,437.50 445,950.00 445,950.00 -2,512.50 100.00 -2,241.18 
05/01/2023 3,648,437.50 3,648,437.50 3,650,950.00 3,650,950.00 -2,512.50 -2,218.15 
11/01/2023 373,328.13 373,328.13 365,825.00 365,825.00 7,503.13 4,990.63 6,556.02 
05/01/2024 3,723,328.13 3,723,328.13 3,730,825.00 3,730,825.00 -7,496.87 -6,483.23 
11/01/2024 289,578.13 289,578.13 281,700.00 281,700.00 7,878.13 381.26 6,742.91 

' 05/01/2025 3,804,578.13 3,804,578.13 3,811,700.00 3,811,700.00 -7,121.87 -6,032.98 
. 11/01/2025 201,703.13 201,703.13 193,450.00 193,450.00 8,253.13 1,131.26 6,919.42 

05/01/2026 2,936,703. I 3 2,936,703.13 2,948,450.00 2,948,450.00 -11,746.87 -9,747.35 
: 11/01/2026 138,456.25 138,456.25 124,575.00 124,575.00 13,881.25 2,134.38 11,400.03 
; 05/01/2027 2,993,456.25 2,993,456.25 3,004,575.00 3,004,575.00 -11,118.75 -9,037.47 
; 11/01/2027 67,081.25 67,081.25 52,575.00 52,575.00 14,506.25 3,387.50 11,669.69 
i 05/01/2028 1,767,081.25 1,767,081.25 1,772,575.00 1,772,575.00 -5,493.75 -4,374.07 
'. 11/01/2028 24,581.25 24,581.25 18,175.00 18,175.00 6,406.25 912.50 5,048.17 
. 05/01/2029 529,581.25 529,581.25 533,175.00 533,175.00 -3,593.75 -2,802.80 

11/01/2029 12,587.50 12,587.50 7,875.00 7,875.00 4,712.50 1,118.75 3,637.54 
05/01/2030 542,587.50 542,587.50 532,875.00 532,875.00 9,712.50 7,419.95 
l l/01/2030 9,712.50 

45,223,512.53 4,032,412.50 41,191,100.03 38,467,243.19 717,868.19 37,749,375.00 3,441,725.03 3,441,725.03 3,345,778.35 
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Notes: 

SAVINGS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Dated Date 
Delivery Date 

Savings Summary 

PY of savings from cash flow 
Plus: Refunding funds on hand 

Net PY Savings 

04/20/2017 
04/20/2017 

3,345,778.35 
439.81 

3,346,218.16 

*'Prior Receipts' Represents the 5/1/17 & 11/1/17 Debt Service Payments Transferred From the 2008 Bond Fund to the Escrow 
**'Refunding Receipts' Represents the 5/1/17 & 11/1/17 Interest Payments Capitalized and paid by the 2017 Refunding Bonds Bond Fund 

RAYMOND JAMES 
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RAYMOND JAMES 

PRIOR BOND DEBT SERVICE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 20 I 7 

Final Cash Flows, Subject to Verification 

Period Annual 
Ending Principal Coupon Interest Debt Service Debt Service 

05/01/2017 2,415,000 5.000% 838,893.75 3,253,893.75 
I 1/01/2017 778,518.75 778,518.75 4,032,412.50 
05/01/2018 2,535,000 5.250% 778,518.75 3,313,518.75 
11/01/2018 711,975.00 711,975.00 4,025,493.75 

.05/01/2019 2,670,000 4.750% 711,975.00 3,381,975.00 
I 1/01/2019 648,562.50 648,562.50 4,030,537.50 
05/01/2020 2,800,000 4.000% 648,562.50 3,448,562.50 
11/01/2020 592,562.50 592,562.50 4,041,125.00 
05/01/202 I 2,905,000 5.000% 592,562.50 3,497,562.50 
11/0 l/2021 519,937.50 519,937.50 4,017,500.00 
05/01/2022 3,060,000 5.000% 519,937.50 3,579,937.50 
11/01/2022 443,437.50 443,437.50 4,023,375.00 
05/01/2023 3,205,000 4.375% 443,437.50 3,648,437.50 
11/01/2023 373,328.13 373,328.13 4,021,765.63 
05/01/2024 3,350,000 5.000% 373,328.13 3,723,328.13 
11/01/2024 289,578.13 289,578.13 4,012,906.26 
05/01/2025 3,515,000 5.000% 289,578.13 3,804,578.13 
11/01/2025 201,703.13 201,703.13 4,006,281.26 
05/01/2026 2,735,000 4.625% 201,703.13 2,936,703.13 
l l/01/2026 138,456.25 138,456.25 3,075,159.38 
05/01/2027 2,855,000 5.000% 138,456.25 2,993,456.25 
l 1/01/2027 67,081.25 67,081.25 3,060,537.50 
05/01/2028 1,700,000 5.000% 67,081.25 1,767,081.25 
I t/01/2028 24,581.25 24,581.25 1,791,662.50 
05/01/2029 505,000 4.750% 24,581.25 529,581.25 
11/01/2029 12,587.50 12,587.50 542,168.75 
05/01/2030 530,000 4.750% 12,587.50 542,587.50 
11/01/2030 542,587.50 

34,780,000 10,443,512.53 45,223,512.53 45,223,512.53 
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RAYMONDJAMFS 

ESCROW REQUIREMENTS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

2008A: Revenue Bonds 

Period Principal 
Ending Principal Interest Redeemed Total 

05/01/2017 2,415,000.00 838,893.75 3,253,893.75 
11/01/2017 778,518.75 778,518.75 
05/01/2018 2,535,000.00 778,518.75 29,830,000.00 33,143,518.75 

4,950,000.00 2,395,931.25 29,830,000.00 37,175,931.25 
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RAYMOND JAMES 

BOND SUMMARY STATISTICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Bond Component 

Dated Date 
Delivery Date 
Last Maturity 

Arbitrage Yield 
True Interest Cost (TIC) 
Net Interest Cost (NIC) 
All-In TIC 
Average Coupon 

Average Life (years) 
Weighted Average Maturity (years) 
Duration oflssue (years) 

Par Amount 
Bond Proceeds 
Total Interest 
Net Interest 
Bond Years from Dated Date 
Bond Years from Delivery Date 
Total Debt Service 
Maximum Annual Debt Service 
Average Annual Debt Service 

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

Total Underwriter's Discount 

Bid Price 

Par 
Value Price 

04/20/2017 
04/20/2017 
05/01/2030 

2.076937% 
2.137782% 
2.349296% 
2.320485% 
4.679094% 

6.725 
6.801 
5.926 

29,260,000.00 
33,923,314.10 

9,207,243.19 
4,622,804.85 

196,774,055.56 
196,774,055.56 
38,467,243.19 

4,037,450.00 
2,952,080.06 

Average 
Coupon 

1.500000 
1.195686 

2.695686 

115.667937 

Average 
Life 

PVof 1 bp 
change 

Serial 29,260,000.00 115.938 4.679% 6.725 19,511.85 

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

Target Value 

Target Date 
Yield 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

29,260,000.00 

TIC 

29,260,000.00 

4,663,314.10 
-78,875.76 

33,844,438.34 

04/20/2017 
2.137782% 

All-In 
TIC 

29,260,000.00 

4,663,314.10 
-78,875.76 

-360,000.00 

33,484,438.34 

04/20/2017 
2.320485% 

6.725 19,511.85 

Arbitrage 
Yield 

29,260,000.00 

4,663,314.10 

33,923,314.10 

04/20/2017 
2.076937% 
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Maturity 
Bond Component Date 

Serial: 
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 

BOND PRICING 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Yield to Call Call 
Amount Rate Yield Price Maturity Date Price 

1,980,000 4.000% 1.060% 105.890 
2,820,000 4.000% 1.290% 108.028 
2,910,000 4.000% 1.450% 109.947 
3,055,000 5.000% 1.620% l 16.265 
3,205,000 5.000% 1.810% 118.146 
3,365,000 5.000% 1.960% 119.874 
3,530,000 5.000% 2.160% 120.834 
2,755,000 5.000% 2.270% 122.176 
2,880,000 5.000% 2.380% 123.255 
1,720,000 4.000% 2.600% l 12.290 C 2.704% 05/01/2027 100.000 

515,000 4.000% 2.750% 110.891 C 2.920% 05/01/2027 100.000 
525,000 3.000% 3.000% 100.000 

29,260,000 

Dated Date 04/20/2017 
Delivery Date 04/20/2017 
First Coupon 05/01/2017 

Par Amount 29,260,000.00 
Premium 4,663,314.10 

Production 33,923,314.10 115.937505% 
Underwriter's Discount -78,875.76 -0.269569% 

Purchase Price 33,844,438.34 115.667937% 
Accrued Interest 

Net Proceeds 33,844,438.34 

RAYMOND JAMES 

Premium 
(-Discount) Takedown 

116,622.00 l.500 
226,389.60 1.500 
289,457.70 1.500 
496,895.75 l.500 
581,579.30 l.500 
668,760.10 l.500 
735,440.20 1.500 
610,948.80 l.500 
669,744.00 l.500 
211,388.00 l.500 
56,088.65 l.500 

1.500 

4,663,314.10 
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RAYMONDJAMES 

BOND DEBT SERVICE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Period Annual 
Ending Principal Coupon Interest Debt Service Debt Service 

05/01/2017 41,343.19 41,343.19 
11/01/2017 676,525.00 676,525.00 717,868.19 
05/01/2018 676,525.00 676,525.00 
I 1/01/2018 676,525.00 676,525.00 1,353,050.00 
05/01/2019 1,980,000 4.000% 676,525.00 2,656,525.00 
11/01/2019 636,925.00 636,925.00 3,293,450.00 
05/01/2020 2,820,000 4.000% 636,925.00 3,456,925.00 
11/01/2020 580,525.00 580,525.00 4,037,450.00 
05/01/2021 2,910,000 4.000% 580,525.00 3,490,525.00 
I 1/01/2021 522,325.00 522,325.00 4,012,850.00 
05/01/2022 3,055,000 5.000% 522,325.00 3,577,325.00 
11/01/2022 445,950.00 445,950.00 4,023,275.00 
05/01/2023 3,205,000 5.000% 445,950.00 3,650,950.00 
11/01/2023 365,825.00 365,825.00 4,016,775.00 
05/01/2024 3,365,000 5.000% 365,825.00 3,730,825.00 
11/01/2024 281,700.00 281,700.00 4,012,525.00 
05/01/2025 3,530,000 5.000% 281,700.00 3,811,700.00 
11/01/2025 193,450.00 193,450.00 4,005,150.00 
05/01/2026 2,755,000 5.000% 193,450.00 2,948,450.00 
11/01/2026 124,575.00 124,575.00 3,073,025.00 
05/01/2027 2,880,000 5.000% 124,575.00 3,004,575.00 
11/01/2027 52,575.00 52,575.00 3,057,150.00 
05/01/2028 1,720,000 4.000% 52,575.00 1,772,575.00 
11/01/2028 18,175.00 18,175.00 1,790,750.00 
05/01/2029 515,000 4.000% 18,175.00 533,175.00 
11/01/2029 7,875.00 7,875.00 541,050.00 
05/01/2030 525,000 3.000% 7,875.00 532,875.00 
11/01/2030 532,875.00 

29,260,000 9,207,243.19 38,467,243.19 38,467,243.19 
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RAYMOND JAMES 

NET DEBT SERVICE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Total Bond Net Annual 
Date Principal Interest Debt Service Fund Debt Service Net D/S 

04/20/2017 
05/01/2017 41,343.19 41,343.19 41,343.19 
11/01/2017 676,525.00 676,525.00 676,525.00 
05/01/2018 676,525.00 676,525.00 676,525 
11/01/2018 676,525.00 676,525.00 676,525 1,353,050 
05/01/2019 1,980,000 676,525.00 2,656,525.00 2,656,525 
11/01/2019 636,925.00 636,925.00 636,925 3,293,450 
05/01/2020 2,820,000 636,925.00 3,456,925.00 3,456,925 
11/01/2020 580,525.00 580,525.00 580,525 4,037,450 
05/01/2021 2,910,000 580,525.00 3,490,525.00 3,490,525 
l l/01/2021 522,325.00 522,325.00 522,325 4,012,850 
05/01/2022 3,055,000 522,325.00 3,577,325.00 3,577,325 
ll/01/2022 445,950.00 445,950.00 445,950 4,023,275 
05/01/2023 3,205,000 445,950.00 3,650,950.00 3,650,950 
11/01/2023 365,825.00 365,825.00 365,825 4,016,775 
05/01/2024 3,365,000 365,825.00 3,730,825.00 3,730,825 
l l/01/2024 281,700.00 281,700.00 281,700 4,012,525 
05/01/2025 3,530,000 281,700.00 3,8ll,700.00 3,8ll,700 
l 1/01/2025 193,450.00 193,450.00 193,450 4,005,150 
05/01/2026 2,755,000 193,450.00 2,948,450.00 2,948,450 
11/01/2026 124,575.00 124,575.00 124,575 3,073,025 
05/01/2027 2,880,000 124,575.00 3,004,575.00 3,004,575 
l l/01/2027 52,575.00 52,575.00 52,575 3,057,150 
05/01/2028 1,720,000 52,575.00 l, 772,575.00 1,772,575 
11/01/2028 18,175.00 18,175.00 18,175 1,790,750 
05/01/2029 515,000 18,175.00 533,175.00 533,175 
ll/01/2029 7,875.00 7,875.00 7,875 541,050 
05/01/2030 525,000 7,875.00 532,875.00 532,875 
11/01/2030 532,875 

29,260,000 9,207,243.19 38,467,243.19 717,868.19 37,749,375 37,749,375 
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RAYMONDJAMES 

PROOF OF ARBITRAGE YIELD 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Present Value 
PV to 04/20/2017 

Date Debt Service Factor @ 2.0769365898% 

05/01/2017 41,343.19 0.999368852 41,317.10 
11/01/2017 676,525.00 0.989097389 669,149.11 
05/01/2018 676,525.00 0.978931496 662,271.63 
11/01/2018 676,525.00 0.968870088 655,464.84 
05/01/2019 2,656,525.00 0.958912090 2,547,373.94 
11/01/2019 636,925.00 0.949056439 604,477.77 
05/01/2020 3,456,925.00 0.939302085 3,247,096.86 
11/01/2020 580,525.00 0.929647985 539,683.90 
05/01/2021 3,490,525.00 0.920093 I IO 3,211,608.00 
11/01/2021 522,325.00 0.910636439 475,648.18 
05/01/2022 3,577,325.00 0.901276964 3,224,160.62 
11/01/2022 445,950.00 0.892013685 397,793.50 
05/01/2023 3,650,950.00 0.882845613 3,223,225.19 
11/01/2023 365,825.00 0.873771770 319,647.56 
05/01/2024 3,730,825.00 0.864791188 3,226,384.58 
11/01/2024 281,700.00 0.855902907 241,107.85 
05/01/2025 3,811,700.00 0.847105980 3,228,913.87 
11/01/2025 193,450.00 0.838399468 162,188.38 
05/01/2026 2,948,450.00 0.829782440 2,446,572.04 
11/01/2026 124,575.00 0.821253978 102,307.71 
05/01/2027 5,239,575.00 0.812813171 4,258,795.57 
11/01/2027 7,875.00 0.804459118 6,335.12 
05/01/2028 7,875.00 0.796190928 6,270.00 
11/01/2028 7,875.00 o. 788007717 6,205.56 
05/01/2029 7,875.00 0.779908614 6,141.78 
11/01/2029 7,875.00 0.771892752 6,078.66 
05/01/2030 532,875.00 0.763959277 407,094.80 

38,357,243.19 33,923,314.10 

Proceeds Summary 

Delivery date 04/20/2017 
Par Value 29,260,000.00 
Premium (Discount) 4,663,314.10 

Target for yield calculation 33,923,314.10 
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Bond 

Bond 
Component 

SERIAL 
SERIAL 

RAYMONDJAMFS 

PROOF OF ARBITRAGE YIELD 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Maturity 
Date 

05/01/2028 
05/01/2029 

Assumed CalVComputation Dates for Premium Bonds 

Net Present 
Value (NPV) 

Call Call to 04/20/2017 
Rate Yield Date Price @ 2.0769365898% 

4.000% 2.600% 05/01/2027 100.000 86,730.50 
4.000% 2.750% 05/01/2027 100.000 33,173.57 

Rejected Call/Computation Dates for Premium Bonds 

Net Present 
Value (NPV) 

Maturity Call Call to 04/20/2017 Increase 
Component Date Rate Yield Date Price @ 2.0769365898% toNPV 

SERIAL 05/01/2028 4.000% 2.600% 113,202.60 26,472.10 
SERIAL 05/01/2029 4.000% 2.750% 48,863.96 15,690.39 
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RAYMOND JAMES 

UNDERWRITER'S DISCOUNT 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Underwriter's Discount $/1000 Amount 

Average Takedown 1.50000 43,890.00 
Underwriter's Counsel 1.02529 30,000.00 
Ipreo Book Running 0.06728 1,968.75 
lpreo Electronic Order Entry Charge 0.01633 477.85 
Ipreo Wire Charges 0.00279 81.66 
OTC Charges 0.02734 800.00 
CUSIP 0.01418 415.00 
CUSIP Express Fee 0.00709 207.50 
CUSIP Disclosure Fee 0.00120 35.00 
Misc. 0.03418 1,000.00 

2.69569 78,875.76 
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RAYMONDJAMFS 

COST OF ISSUANCE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Cost oflssuance 

Barclay Damon (SIDA Bond Counsel) 
Trespaz & Marquardt (JSCB/City/SD Counsel) 
M&T Bank (Trustee) 
M&T Bank (Escrow Agent) 
Hodgson Russ LLP (Trustee's Counsel) 
Bonadio (School District Auditor) 
Capital Markets Advisors, LLC (Financial Advisor) 
Capital Markets Advisors, LLC (Escrow Bidding Agen 
Moody's Investors Service (Credit Rating) 
Standard and Poor's (Credit Rating) 
Fitch Ratings 
New York State Municipal Bond Bank Agency ('MBBA' 
MBBA's Financial Advisor 
ImageMaster (Printing/Mailing of Official Statemen 
Causey Demgen & Moore, P.C. (Verification Agent) 
Causey Demgen & Moore, P.C. (Rebate Consultant) 
Contingency 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

$/1000 

4.10116 
l.53794 
0.18797 
0.02563 
0.27341 
0.17088 
l.53794 
0.18797 
l.09364 
0.82023 
1.05947 
0.34176 
0.34176 
0.17088 
0.09569 
0.19651 
0.16063 

12.30349 

Amount 

120,000.00 
45,000.00 
5,500.00 

750.00 
8,000.00 
5,000.00 

45,000.00 
5,500.00 

32,000.00 
24,000.00 
31,000.00 
10,000.00 
10,000.00 
5,000.00 
2,800.00 
5,750.00 
4,700.00 

360,000.00 
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Type of 
Security 

Apr 20, 2017: 
TNote 
TNote 
TNote 

ESCROW DESCRIPTIONS 

City ·of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 201 7 

Final Cash Flows, Subject to Verification 

CUSIP Maturity Par Interest Interest 
or ID Date Amount Rate Yield Price Class Frequency 

912828SS0 04/30/2017 2,809,000 0.875% 0.871% 100.000000 Periodic Semiannual 
912828PF1 10/31/2017 346,000 1.875% 0.893% 100.515625 Periodic Semiannual 
912828QG8 04/30/2018 32,714,000 2.625% 1.103% 10 l.551000 Periodic Semiannual 

35,869,000 

RAYMONDJAMES 

Interest 
Day Basis 

ACT/ACT 
ACT/ACT 
ACT/ACT 
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RAYMONDJAMFS 

ESCROW COST 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Type of Maturity Par Accrued Total 
Security Date Amount Rate Yield Price Cost Interest Cost 

TNote 04/30/2017 2,809,000 0.875% 0.871398% 100.000000 2,809,000.00 11,610.40 2,820,610.40 
TNote 10/31/2017 346,000 1.875% 0.893050% 100.515625 347,784.06 3,064.54 350,848.60 
TNote 04/30/2018 32,714,000 2.625% 1.102783% 101.551000 33,221,394.14 405,649.08 33,627,043.22 

35,869,000 36,378,178.20 420,324.02 36,798,502.22 

Purchase Cost of Cash Total 
Date Securities Deposit Escrow Cost 

04/20/2017 36,798,502.22 40.62 36,798,542.84 

36,798,502.22 40.62 36,798,542.84 
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RAYMONDJAMFS 

ESCROW SUFFICIENCY 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Date 

04/20/2017 
04/30/2017 
05/01/2017 
l0/3 l/2017 
11/01/2017 
04/30/2018 
05/01/2018 

Escrow 
Requirement 

3,253,893.75 

778,518.75 

33,143,518.75 

37,175,931.25 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

Net Escrow Excess Excess 
Receipts Receipts Balance 

40.62 40.62 40.62 
3,253,904.38 3,253,904.38 3,253,945.00 

-3,253,893.75 51.25 
778,615.00 778,615.00 778,666.25 

-778,518.75 147.50 
33,143,371.25 33,143,371.25 33,143,518.75 

-33,143,518.75 

37,175,931.25 0.00 
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RAYMOND JAMES 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Date 

04/30/2017 
10/31/2017 
04/30/2018 

Principal 

2,809,000.00 
346,000.00 

32,714,000.00 

35,869,000.00 

Net Escrow 
Interest Receipts 

444,904.38 3,253,904.38 
432,615.00 778,615.00 
429,371.25 33,143,371.25 

1,306,890.63 37,175,890.63 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

04/20/2017 
36,798,502.22 
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Total 
Escrow Escrow Cost 

BONDFUND 4,032,412.50 
ESCROW 32,766,130.34 

36,798,542.84 

ESCROW ST A TISTICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Modified Yield to Yield to Perfect Value of 
Duration PV of l hp Receipt Disbursement Escrow Negative 

(years) change Date Date Cost Arbitrage 

0.279 112.56 l.051376% l.041953% 4,020,738.43 11,463.72 
l.003 3,286.75 1.102576% l.099575% 32,446,366.89 317,922.85 

3,399.31 36,467,105.32 329,386.57 

Delivery date 04/20/2017 
Arbitrage yield 2.076937% 

RAYMONDJ~ 

Cost of 
Dead Time 

210.35 
1,840.60 

2,050.95 
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RAYMOND JAMES 

ESCROW DESCRIPTIONS DETAIL 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Type of CUSIP Maturity Par Interest Interest Interest 
Security or ID Date Amount Rate Yield Price Class Frequency Day Basis 

BONDFUND, Apr 20, 2017: 
TNote 912828SS0 04/30/2017 2,809,000.00 0.875% 0.871% 100.000000 Periodic Semiannual ACT/ACT 
TNote 912828PF1 10/31/2017 346,000.00 1.875% 0.893% 100.515625 Periodic Semiannual ACT/ACT 
TNote 91282&QG& 04/30/2018 837,537.33 2.625% 1.103% 101.551000 Periodic Semiannual ACT/ACT 

3,992,537.33 

ESCROW, Apr 20, 2017: 
TNote 912&28QG8 04/30/2018 31,876,462.67 2.625% 1.103% 101.551000 Periodic Semiannual ACT/ACT 

35,869,000.00 
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RAYMONDJAMES 

ESCROW COST DETAIL 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Type of Maturity Par Accrued Total 
Security Date Amount Rate Yield Price Cost Interest Cost 

BONDFUND: 
TNote 04/30/2017 2,809,000.00 0.875% 0.871398% 100.000000 2,809,000.00 11,610.40 2,820,610.40 
TNote 10/31/2017 346,000.00 l.875% 0.893050% 100.515625 347,784.06 3,064.54 350,848.60 
TNote 04/30/2018 837,537.33 2.625% l.102783% 101.551000 850,527.53 10,385.35 860,912.88 

3,992,537.33 4,007,311.59 25,060.29 4,032,371.88 

ESCROW: 
TNote 04/30/2018 31,876,462.67 2.625% l.102783% 101.551000 32,370,866.61 395,263.73 32,766,130.34 

35,869,000.00 36,378,178.20 420,324.02 36, 798,502.22 

Purchase Cost of Cash Total 
Escrow Date Securities Deposit Escrow Cost Yield 

BONDFUND 04/20/2017 4,032,371.88 40.62 4,032,412.50 l.0S1376% 
ESCROW 04/20/2017 32,766,130.34 32,766,130.34 1.102S76% 

36,798,502.22 40.62 36,798,542.84 
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Date 

04/30/2017 
I0/31/2017 
04/30/2018 

RAYMOND JAMES 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

-BONDFUND 

Net Escrow PV 
Principal Interest Receipts Factor 

2,809,000.00 26,525.81 2,835,525.81 0.999708759 
346,000.00 14,236.43 360,236.43 0.994451927 
837,537.33 10,992.68 848,530.01 0.989280368 

3,992,537.33 51,754.92 4,044,292.25 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
4,032,371.88 

4,032,371.88 

Present Value 
to 04/20/2017 

@ 1.0513756% 

2,834,699.99 
358,237.81 
839,434.08 

4,032,371.88 
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Date 

04/30/2017 
10/31/2017 
04/30/2018 

RAYMOND JAMES 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Principal 

31,876,462.67 

31,876,462.67 

Interest 

418,378.57 
418,378.57 
418,378.57 

1,255,135.71 

-ESCROW 

Net Escrow PV 
Receipts Factor 

418,378.57 0. 999694617 
418,378.57 0.994183270 

32,294,841.24 0.988762704 

33,131,598.38 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
32,766,130.34 

32,766,130.34 

Present Value 
to 04/20/2017 

@ 1.1025762% 

418,250.80 
415,944.97 

31,931,934.56 

32,766,130.34 

Apr 5, 2017 2:32 pm Prepared by Raymond James (Finance 7.012 Syracuse_JSCB:PRICING-R2008A,R2008A) Page 25 



RAYMONDJAMFS 

ESCROW SUFFICIENCY 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Date 

04/20/2017 
04/30/2017 
05/01/2017 
10/31/2017 
11/01/2017 
04/30/2018 
05/01/2018 

Escrow 
Requirement 

3,253,893.75 

778,518.75 

33,143,518.75 

37,175,931.25 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

Net Escrow Excess Excess 
Receipts Receipts Balance 

40.62 40.62 40.62 
3,253,904.38 3,253,904.38 3,253,945.00 

-3,253,893. 75 51.25 
778,615.00 778,615.00 778,666.25 

-778,518.75 147.50 
33,143,371.25 33,143,371.25 33,143,518.75 

-33,143,518.75 

37,175,931.25 0.00 

_(fiJ!ance 7.012 Syracuse_JSCB:PRICING-R2008A,R2008A) Page 26 



Date 

04/30/2017 
10/31/2017 
04/30/2018 

RAYMONDJAMFS 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

-BONDFUND 

Principal 

2,809,000.00 
346,000.00 
837,537.33 

3,992,537.33 

Interest 

26,525.81 
14,236.43 
10,992.68 

51,754.92 

Net Escrow PV 
Receipts Factor 

2,835,525.81 0.999708759 
360,236.43 0.994451927 
848,530.01 0.989280368 

4,044,292.25 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
4,032,371.88 

4,032,371.88 

Present Value 
to 04/20/2017 

@ l.0513756% 

2,834,699.99 
358,237.81 
839,434.08 

4,032,371.88 
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Date 

04/30/2017 
I 0/31/2017 
04/30/2018 

RAYMOND JAMES 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Principal 

31,876,462.67 

31,876,462.67 

Interest 

418,378.57 
418,378.57 
418,378.57 

1,255,135.71 

-ESCROW 

Net Escrow PV 
Receipts Factor 

418,378.57 0.999694617 
418,378.57 0.994183270 

32,294,841.24 0.988762704 

33,131,598.38 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
32,766,130.34 

32,766,130.34 

Present Value 
to 04/20/2017 

@ 1.1025762% 

418,250.80 
415,944.97 

31,931,934.56 

32,766,130.34 
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RAYMONDJAMES 

FORM 8038 ST A TIS TICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Dated Date 04/20/2017 
Delivery Date 04/20/2017 

Bond Component Date Principal Coupon Price 

Serial: 
05/01/2019 1,980,000.00 4.000% 105.890 
05/01/2020 2,820,000.00 4.000% 108.028 
05/01/2021 2,910,000.00 4.000% 109.947 
05/01/2022 3,055,000.00 5.000% 116.265 
05/01/2023 3,205,000.00 5.000% 118.146 
05/01/2024 3,365,000.00 5.000% 119.874 
05/01/2025 3,530,000.00 5.000% 120.834 
05/01/2026 2,755,000.00 5.000% 122.176 
05/01/2027 2,880,000.00 5.000% 123.255 
05/01/2028 I, 720,000.00 4.000% ll2.290 
05/01/2029 515,000.00 4.000% 110.891 
05/01/2030 525,000.00 3.000% 100.000 

29,260,000.00 

Stated 
Maturity Interest Issue Redemption 

Date Rate Price at Maturity 

Final Maturity 05/01/2030 3.000% 525,000.00 525,000.00 
Entire Issue 33,923,314.10 29,260,000.00 

Proceeds used for accrued interest 
Proceeds used for bond issuance costs (including underwriters' discount) 
Proceeds used for credit enhancement 
Proceeds allocated to reasonably required reserve or replacement fund 
Proceeds used to currently refund prior issues 
Proceeds used to advance refund prior issues 
Remaining weighted average maturity of the bonds to be currently refunded 
Remaining weighted average maturity of the bonds to be advance refunded 

Redemption 
Issue Price at Maturity 

2,096,622.00 1,980,000.00 
3,046,389.60 2,820,000.00 
3,199,457.70 2,910,000.00 
3,551,895.75 3,055,000.00 
3,786,579.30 3,205,000.00 
4,033,760. l 0 3,365,000.00 
4,265,440.20 3,530,000.00 
3,365,948.80 2,755,000.00 
3,549,744.00 2,880,000.00 
1,931,388.00 l, 720,000.00 

571,088.65 515,000.00 
525,000.00 525,000.00 

33,923,314.10 29,260,000.00 

Weighted 
Average 
Maturity Yield 

6.8012 2.0769% 

0.00 
438,875.76 

0.00 
0.00 
0.00 

32,766,130.34 
0.0306 
6.1029 
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RAYMONDJ.AMFS 

FORM 8038 STATISTICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Bond 
Component Date 

2008A: Revenue Bonds: 
SERIAL 05/01/2017 
SERIAL 05/01/2018 
SERIAL 05/01/2019 
SERIAL 05/01/2020 
SERIAL 05/01/2021 
SERIAL 05/01/2022 
SERIAL 05/01/2023 
SERIAL 05/01/2024 
SERIAL 05/01/2025 
SERIAL 05/01/2026 
SERIAL 05/01/2027 
SERIAL 05/01/2028 
SERIAL 05/01/2029 
SERIAL 05/01/2030 

2008A: Revenue Bonds 
All Refunded Issues 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

Refunded Bonds 

Principal Coupon Price Issue Price 

2,415,000.00 5.000% 109.556 2,645,777.40 
2,535,000.00 5.250% 111.086 2,816,030.10 
2,670,000.00 4.750% 105.495 2,816,716.50 
2,800,000.00 4.000% 97.651 2,734,228.00 
2,905,000.00 5.000% 105.345 3,060,272.25 
3,060,000.00 5.000% 104.347 3,193,018.20 
3,205,000.00 4.375% 97.566 3,126,990.30 
3,350,000.00 5.000% 102.628 3,438,038.00 
3,515,000.00 5.000% 101.901 3,581,820.15 
2,735,000.00 4.625% 97.188 2,658,091.80 
2,855,000.00 5.000% 101.102 2,886,462.10 
1,700,000.00 5.000% 100.705 1,711,985.00 

505,000.00 4.750% 97.651 493,137.55 
530,000.00 4.750% 97.326 515,827.80 

34,780,000.00 35,678,395.15 

Remaining 
Last Weighted 
Call Issue Average 
Date Date Maturity 

05/01/2018 03/26/2008 5.6526 
05/01/2018 5.6526 
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RAYMONDJAMF.s 

TABLE OF CONTENTS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Report 

Sources and Uses of Funds 

Summary of Refunding Results 

Summary of Bonds Refunded 

Savings 

Prior Bond Debt Service 

Escrow Requirements 

Bond Summary Statistics 

Bond Pricing 

Bond Debt Service 

Net Debt Service 

Proof of Arbitrage Yield 

Underwriter's Discount 

Cost oflssuance 
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RAYMOND JAMES 

SOURCES AND USES OF FUNDS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Sources: 

Bond Proceeds: 
Par Amount 
Premium 

Other Sources of Funds: 

29,260,000.00 
4,663,314.10 

33,923,314.10 

Bond Fund Release (Deposit to Escrow) 4,032,412.50 

Uses: 

Refunding Escrow Deposits: 
Cash Deposit 
Open Market Purchases 

Other Fund Deposits: 
Series 2017 A Bond Fund 

Delivery Date Expenses: 
Cost oflssuance 
Underwriter's Discount 

Other Uses of Funds: 
Additional Proceeds 
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37,955,726.60 

40.62 
36,798,502.22 
36,798,542.84 

717,868.19 

360,000.00 
78,875.76 

438,875.76 

439.81 

37,955,726.60 
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RAYMOND JAMES 

SUMMARY OF REFUNDING RESULTS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Dated Date 
Delivery Date 
Arbitrage yield 
Escrow yield 
Value ofNegative Arbitrage 

Bond Par Amount 
True Interest Cost 
Net Interest Cost 
All-In TIC 
Average Coupon 
Average Life 
Weighted Average Maturity 

Par amount of refunded bonds 
Average coupon of refunded bonds 
Average life of refunded bonds 
Remaining weighted average maturity of refunded bonds 

PY of prior debt to 04/20/2017 @2.076937% 
Net PV Savings 
Percentage savings of refunded bonds 
Percentage savings of refunding bonds 
Percentage savings of refunding proceeds 
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04/20/2017 
04/20/2017 
2.076937% 
1.102576% 
329,386.57 

29,260,000.00 
2.137782% 
2.349296% 
2.320485% 
4.679094% 

6.725 
6.801 

34,780,000.00 
4.831017% 

5.747 
5.653 

40,625,799.25 
3,346,218.16 

9.621099% 
11.436152% 
9.864066% 
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RAYMONDJAMES 

SUMMARY OF BONDS REFUNDED 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Maturity Interest Par Call Call 
Bond Date Rate Amount Date Price 

2008A: Revenue Bonds: 
SERIAL 05/01/2017 5.000% 2,415,000.00 

05/01/2018 5.250% 2,535,000.00 
05/01/2019 4.750% 2,670,000.00 05/01/2018 100.000 
05/01/2020 4.000% 2,800,000.00 05/01/2018 100.000 
05/01/2021 5.000% 2,905,000.00 05/01/2018 100.000 
05/01/2022 5.000% 3,060,000.00 05/01/2018 100.000 
05/01/2023 4.375% 3,205,000.00 05/01/2018 100.000 
05/01/2024 5.000% 3,350,000.00 05/01/2018 100.000 
05/01/2025 5.000% 3,515,000.00 05/01/2018 100.000 
05/01/2026 4.625% 2,735,000.00 05/01/2018 100.000 
05/01/2027 5.000% 2,855,000.00 05/01/2018 100.000 
05/01/2028 5.000% 1,700,000.00 05/01/2018 100.000 
05/01/2029 4.750% 505,000.00 05/01/2018 100.000 
05/01/2030 4.750% 530,000.00 05/01/2018 100.000 

34,780,000.00 
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Prior 
Date Debt Service 

11/01/2017 4,032,412.50 
11/01/2018 4,025,493.75 
11/01/2019 4,030,537.50 
11/01/2020 4,041,125.00 
11/01/2021 4,017,500.00 
11/01/2022 4,023,375.00 
11/01/2023 4,021,765.63 
11/01/2024 4,012,906.26 
11/01/2025 4,006,281.26 
l l/01/2026 3,075,159.38 
11/01/2027 3,060,537.50 
11/01/2028 1,791,662.50 
11/01/2029 542,168.75 
l l/01/2030 542,587.50 

45,223,512.53 

Notes: 

SAVINGS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Prior Prior Refunding Refunding Refunding 
Receipts Net Cash Flow Debt Service Receipts Net Cash Flow Savings 

4,032,412.50 717,868.19 717,868.19 
4,025,493.75 1,353,050.00 1,353,050.00 2,672,443.75 
4,030,537.50 3,293,450.00 3,293,450.00 737,087.50 
4,041,125.00 4,037,450.00 4,037,450.00 3,675.00 
4,017,500.00 4,012,850.00 4,012,850.00 4,650.00 
4,023,375.00 4,023,275.00 4,023,275.00 100.00 
4,021,765.63 4,016,775.00 4,016,775.00 4,990.63 
4,012,906.26 4,012,525.00 4,012,525.00 381.26 
4,006,281.26 4,005,150.00 4,005,150.00 1,131.26 
3,075,159.38 3,073,025.00 3,073,025.00 2,134.38 
3,060,537.50 3,057,150.00 3,057,150.00 3,387.50 
1,791,662.50 1,790,750.00 1,790,750.00 912.50 

542,168.75 541,050.00 541,050.00 1,118.75 
542,587.50 532,875.00 532,875.00 9,712.50 

4,032,412.50 41,191,100.03 38,467,243.19 717,868.19 37,749,375.00 3,441,725.03 

Savings Summary 

Dated Date 04/20/2017 
Delivery Date 04/20/2017 
PV of savings from cash flow 3,345,778.35 
Plus: Refunding funds on hand 439.81 

Net PV Savings 3,346,218.16 

*'Prior Receipts' Represents the 5/1/17 & 11/1/17 Debt Service Payments Transferred From the 2008 Bond Fund to the Escrow 
**'Refunding Receipts' Represents the 5/1/17 & I 1/1/17 Interest Payments Capitalized and paid by the 2017 Refunding Bonds Bond Fund 

RAYMONDJAMF.S 

Present Value 
to 04/20/2017 

@ 2.0769366% 

-3,139.59 
2,615,782.68 

706,687.42 
3,335.72 
4,301.01 

113.40 
4,337.87 

259.69 
886.44 

1,652.69 
2,632.22 

674.10 
834.75 

7,419.95 

3,345,778.35 
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RAYMONDJAMF.s 

SAVINGS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Present Value 
Prior Prior Prior Refunding Refunding Refunding Annual to 04/20/2017 

Date Debt Service Receipts Net Cash Flow Debt Service Receipts Net Cash Flow Savings Savings @ 2.0769366% 

04/20/2017 4,032,412.50 -4,032,412.50 717,868.19 -717,868.19 -3,314,544.31 -3,314,544.31 
05/01/2017 3,253,893.75 3,253,893.75 41,343.19 41,343.19 3,212,550.56 3,210,522.97 
11/01/2017 778,518.75 778,518.75 676,525.00 676,525.00 101,993.75 100,881.75 
05/01/2018 3,313,518.75 3,313,518.75 676,525.00 676,525.00 2,636,993.75 2,581,436.24 
11/01/2018 711,975.00 711,975.00 676,525.00 676,525.00 35,450.00 2,672,443.75 34,346.44 
05/01/2019 3,381,975.00 3,381,975.00 2,656,525.00 2,656,525.00 725,450.00 695,642.78 
11/01/2019 648,562.50 648,562.50 636,925.00 636,925.00 11,637.50 737,087.50 11,044.64 
05/01/2020 3,448,562.50 3,448,562.50 3,456,925.00 3,456,925.00 -8,362.50 -7,854.91 
11/01/2020 592,562.50 592,562.50 580,525.00 580,525.00 12,037.50 3,675.00 11,190.64 
05/01/2021 3,497,562.50 3,497,562.50 3,490,525.00 3,490,525.00 7,037.50 6,475.16 
11/01/2021 519,937.50 519,937.50 522,325.00 522,325.00 -2,387.50 4,650.00 -2,174.14 
05/01/2022 3,579,937.50 3,579,937.50 3,577,325.00 3,577,325.00 2,612.50 2,354.59 
l 1/01/2022 443,437.50 443,437.50 445,950.00 445,950.00 -2,512.50 100.00 -2,241.18 
05/01/2023 3,648,437.50 3,648,437.50 3,650,950.00 3,650,950.00 -2,512.50 -2,218.15 
11/01/2023 373,328.13 373,328.13 365,825.00 365,825.00 7,503.13 4,990.63 6,556.02 
05/01/2024 3,723,328.13 3,723,328.13 3,730,825.00 3,730,825.00 -7,496.87 -6,483.23 
11/01/2024 289,578.13 289,578.13 281,700.00 281,700.00 7,878.13 381.26 6,742.91 
05/01/2025 3,804,578.13 3,804,578.13 3,811,700.00 3,811,700.00 -7,121.87 -6,032.98 
11/01/2025 201,703.13 201,703.13 193,450.00 193,450.00 8,253.13 1,131.26 6,919.42 
05/01/2026 2,936,703.13 2,936,703.13 2,948,450.00 2,948,450.00 -11,746.87 -9,747.35 
11/01/2026 138,456.25 138,456.25 124,575.00 124,575.00 13,881.25 2,134.38 11,400.03 
05/01/2027 2,993,456.25 2,993,456.25 3,004,575.00 3,004,575.00 -11,118.75 -9,037.47 
11/01/2027 67,081.25 67,081.25 52,575.00 52,575.00 14,506.25 3,387.50 11,669.69 
05/01/2028 1,767,081.25 1,767,081.25 1,772,575.00 l, 772,575.00 -5,493.75 -4,374.07 
11/01/2028 24,581.25 24,581.25 18,175.00 18,175.00 6,406.25 912.50 5,048.17 
05/01/2029 529,581.25 529,581.25 533,175.00 533,175.00 -3,593.75 -2,802.80 
11/01/2029 12,587.50 12,587.50 7,875.00 7,875.00 4,712.50 1,118.75 3,637.54 
05/01/2030 542,587.50 542,587.50 532,875.00 532,875.00 9,712.50 7,419.95 
11/01/2030 9,712.50 

45,223,512.53 4,032,412.50 41,191,100.03 38,467,243.19 717,868.19 37,749,375.00 3,441,725.03 3,441,725.03 3,345,778.35 
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Notes: 

SAVINGS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Dated Date 
Delivery Date 

Savings Summary 

PY of savings from cash flow 
Plus: Refunding funds on hand 

Net PY Savings 

04/20/2017 
04/20/2017 

3,345,778.35 
439.81 

3,346,218.16 

*'Prior Receipts' Represents the 5/1/17 & 11/1/17 Debt Service Payments Transferred From the 2008 Bond Fund to the Escrow 
**'Refunding Receipts' Represents the 5/1/17 & 11/1/17 Interest Payments Capitalized and paid by the 2017 Refunding Bonds Bond Fund 

RAYMONDJAMFS 
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RAYMONDJAMES 

PRIOR BOND DEBT SERVICE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Period Annual 
Ending Principal Coupon Interest Debt Service Debt Service 

05/01/2017 2,415,000 5.000% 838,893.75 3,253,893.75 
11/01/2017 778,518.75 778,518.75 4,032,412.50 
05/01/2018 2,535,000 5.250% 778,518.75 3,313,518.75 
11/01/2018 711,975.00 711,975.00 4,025,493.75 
05/01/2019 2,670,000 4.750% 711,975.00 3,381,975.00 
11/01/2019 648,562.50 648,562.50 4,030,537.50 
05/01/2020 2,800,000 4.000% 648,562.50 3,448,562.50 
11/01/2020 592,562.50 592,562.50 4,041,125.00 
05/01/2021 2,905,000 5.000% 592,562.50 3,497,562.50 
11/01/2021 519,937.50 519,937.50 4,017,500.00 
05/01/2022 3,060,000 5.000% 519,937.50 3,579,937.50 
11/01/2022 443,437.50 443,437.50 4,023,375.00 
05/01/2023 3,205,000 4.375% 443,437.50 3,648,437.50 
11/01/2023 373,328.13 373,328.13 4,021,765.63 
05/01/2024 3,350,000 5.000% 373,328.13 3,723,328.13 
11/01/2024 289,578.13 289,578.13 4,012,906.26 
05/01/2025 3,515,000 5.000% 289,578.13 3,804,578.13 
11/01/2025 201,703.13 201,703.13 4,006,281.26 
05/01/2026 2,735,000 4.625% 201,703.13 2,936,703.13 
11/01/2026 138,456.25 138,456.25 3,075,159.38 
05/01/2027 2,855,000 5.000% 138,456.25 2,993,456.25 
11/01/2027 67,081.25 67,081.25 3,060,537.50 
05/01/2028 1,700,000 5.000% 67,081.25 1,767,081.25 
11/01/2028 24,581.25 24,581.25 1,791,662.50 
05/01/2029 505,000 4.750% 24,581.25 529,581.25 
11/01/2029 12,587.50 12,587.50 542,168.75 
05/01/2030 530,000 4.750% 12,587.50 542,587.50 
11/01/2030 542,587.50 

34,780,000 10,443,512.53 45,223,512.53 45,223,512.53 
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RAYMOND JAMES 

ESCROW REQUIREMENTS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

2008A: Revenue Bonds 

Period Principal 
Ending Principal Interest Redeemed Total 

05/01/2017 2,415,000.00 838,893.75 3,253,893.75 
11/01/2017 778,518.75 778,518.75 
05/01/2018 2,535,000.00 778,518.75 29,830,000.00 33,143,518.75 

4,950,000.00 2,395,931.25 29,830,000.00 37,175,931.25 
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RAYMONDJAMFS 

BOND SUMMARY STATISTICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Bond Component 

Dated Date 
Delivery Date 
Last Maturity 

Arbitrage Yield 
True Interest Cost (TIC) 
Net Interest Cost (NIC) 
All-In TIC 
Average Coupon 

Average Life (years) 
Weighted Average Maturity (years) 
Duration oflssue (years) 

Par Amount 
Bond Proceeds 
Total Interest 
Net Interest 
Bond Years from Dated Date 
Bond Years from Delivery Date 
Total Debt Service 
Maximum Annual Debt Service 
Average Annual Debt Service 

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

Total Underwriter's Discount 

Bid Price 

Par 
Value Price 

04/20/2017 
04/20/2017 
05/01/2030 

2.076937% 
2.137782% 
2.349296% 
2.320485% 
4.679094% 

6.725 
6.801 
5.926 

29,260,000.00 
33,923,314.10 

9,207,243.19 
4,622,804.85 

196,774,055.56 
196,774,055.56 
38,467,243.19 

4,037,450.00 
2,952,080.06 

Average 
Coupon 

1.500000 
1.195686 

2.695686 

115.667937 

Average 
Life 

PVofl bp 
change 

Serial 29,260,000.00 115.938 4.679% 6.725 19,511.85 

Par Value 
+ Accrued Interest 
+ Premium (Discount) 
• Underwriter's Discount 
• Cost oflssuance Expense 
• Other Amounts 

Target Value 

Target Date 
Yield 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

29,260,000.00 

TIC 

29,260,000.00 

4,663,314.10 
-78,875.76 

33,844,438.34 

04/20/2017 
2.137782% 

All-In 
TIC 

29,260,000.00 

4,663,314.10 
-78,875.76 

-360,000.00 

33,484,438.34 

04/20/2017 
2.320485% 

6.725 19,511.85 

Arbitrage 
Yield 

29,260,000.00 

4,663,314.10 

33,923,314.10 

04/20/2017 
2.076937% 
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Maturity 
Bond Component Date 

Serial: 
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 

BOND PRICING 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Yield to Call Call 
Amount Rate Yield Price Maturity Date Price 

1,980,000 4.000% 1.060% 105.890 
2,820,000 4.000% 1.290% 108.028 
2,910,000 4.000% 1.450% 109.947 
3,055,000 5.000% 1.620% 116.265 
3,205,000 5.000% 1.810% 118.146 
3,365,000 5.000% 1.960% l 19.874 
3,530,000 5.000% 2.160% 120.834 
2,755,000 5.000% 2.270% 122.176 
2,880,000 5.000% 2.380% 123.255 
1,720,000 4.000% 2.600% l 12.290 C 2.704% 05/01/2027 100.000 

515,000 4.000% 2.750% 110.891 C 2.920% 05/01/2027 100.000 
525,000 3.000% 3.000% 100.000 

29,260,000 

Dated Date 04/20/2017 
Delivery Date 04/20/2017 
First Coupon 05/01/2017 

Par Amount 29,260,000.00 
Premium 4,663,314.10 

Production 33,923,314.10 115.937505% 
Underwriter's Discount -78,875.76 -0.269569% 

Purchase Price 33,844,438.34 115.667937% 
Accrued Interest 

Net Proceeds 33,844,438.34 

RAYMOND JAMES 

Premium 
(•Discount) Takedown 

116,622.00 1.500 
226,389.60 l.500 
289,457.70 1.500 
496,895.75 l.500 
581,579.30 1.500 
668,760.10 1.500 
735,440.20 1.500 
610,948.80 1.500 
669,744.00 1.500 
211,388.00 1.500 
56,088.65 1.500 

1.500 

4,663,314.10 

Apr 5, 2017 2:32 pm Prepared by Raymond James (Finance 7.012 Syracuse_JSCB:PRICING-R2008A,R2008A) Page 10 



RAYMONDJAMES 

BOND DEBT SERVICE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Period Annual 
Ending Principal Coupon Interest Debt Service Debt Service 

05/01/2017 41,343.19 41,343.19 
11/01/2017 676,525.00 676,525.00 717,868.19 
05/01/2018 676,525.00 676,525.00 
11/01/2018 676,525.00 676,525.00 1,353,050.00 
05/01/2019 1,980,000 4.000% 676,525.00 2,656,525.00 
11/01/2019 636,925.00 636,925.00 3,293,450.00 
05/01/2020 2,820,000 4.000% 636,925.00 3,456,925.00 
11/01/2020 580,525.00 580,525.00 4,037,450.00 
05/01/2021 2,910,000 4.000% 580,525.00 3,490,525.00 
11/01/2021 522,325.00 522,325.00 4,012,850.00 
05/01/2022 3,055,000 5.000% 522,325.00 3,577,325.00 
11/01/2022 445,950.00 445,950.00 4,023,275.00 
05/01/2023 3,205,000 5.000% 445,950.00 3,650,950.00 
11/01/2023 365,825.00 365,825.00 4,016,775.00 
05/01/2024 3,365,000 5.000% 365,825.00 3,730,825.00 
11/01/2024 281,700.00 281,700.00 4,012,525.00 
05/01/2025 3,530,000 5.000% 281,700.00 3,811,700.00 
11/01/2025 193,450.00 193,450.00 4,005,150.00 
05/01/2026 2,755,000 5.000% 193,450.00 2,948,450.00 
11/01/2026 124,575.00 124,575.00 3,073,025.00 
05/01/2027 2,880,000 5.000% 124,575.00 3,004,575.00 
I l/01/2027 52,575.00 52,575.00 3,057,150.00 
05/01/2028 1,720,000 4.000% 52,575.00 1,772,575.00 
11/01/2028 18,175.00 18,175.00 1,790,750.00 
05/01/2029 515,000 4.000% 18,175.00 533,175.00 
11/01/2029 7,875.00 7,875.00 541,050.00 
05/01/2030 525,000 3.000% 7,875.00 532,875.00 
11/01/2030 532,875.00 

29,260,000 9,207,243.19 38,467,243.19 38,467,243.19 
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RAYMOND JAMES 

NET DEBT SERVICE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Total Bond Net Annual 
Date Principal Interest Debt Service Fund Debt Service Net D/S 

04/20/2017 
05/01/2017 41,343.19 41,343.19 41,343.19 
11/01/2017 676,525.00 676,525.00 676,525.00 
05/01/2018 676,525.00 676,525.00 676,525 
11/01/2018 676,525.00 676,525.00 676,525 1,353,050 
05/01/2019 1,980,000 676,525.00 2,656,525.00 2,656,525 
11/01/2019 636,925.00 636,925.00 636,925 3,293,450 
05/01/2020 2,820,000 636,925.00 3,456,925.00 3,456,925 
11/01/2020 580,525.00 580,525.00 580,525 4,037,450 
05/01/2021 2,910,000 580,525.00 3,490,525.00 3,490,525 
ll/01/2021 522,325.00 522,325.00 522,325 4,012,850 
05/01/2022 3,055,000 522,325.00 3,577,325.00 3,577,325 
11/01/2022 445,950.00 445,950.00 445,950 4,023,275 
05/01/2023 3,205,000 445,950.00 3,650,950.00 3,650,950 
11/01/2023 365,825.00 365,825.00 365,825 4,016,775 
05/01/2024 3,365,000 365,825.00 3,730,825.00 3,730,825 
11/01/2024 281,700.00 281,700.00 281,700 4,012,525 
05/01/2025 3,530,000 281,700.00 3,811,700.00 3,811,700 
11/01/2025 193,450.00 193,450.00 193,450 4,005,150 
05/01/2026 2,755,000 193,450.00 2,948,450.00 2,948,450 
11/01/2026 124,575.00 124,575.00 124,575 3,073,025 
05/01/2027 2,880,000 124,575.00 3,004,575.00 3,004,575 
11/01/2027 52,575.00 52,575.00 52,575 3,057,150 
05/01/2028 1,720,000 52,575.00 1,772,575.00 1,772,575 
11/01/2028 18,175.00 18,175.00 18,175 1,790,750 
05/01/2029 515,000 18,175.00 533,175.00 533,175 
11/01/2029 7,875.00 7,875.00 7,875 541,050 
05/01/2030 525,000 7,875.00 532,875.00 532,875 
11/01/2030 532,875 

29,260,000 9,207,243.19 38,467,243.19 717,868.19 37,749,375 37,749,375 
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RAYMOND JAMES 

PROOF OF ARBITRAGE YIELD 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Present Value 
PV to 04/20/2017 

Date Debt Service Factor @ 2.0769365898% 

05/01/2017 41,343.19 0.999368852 41,317.10 
11/01/2017 676,525.00 0.989097389 669,149.11 
05/01/2018 676,525.00 0.978931496 662,271.63 
11/01/2018 676,525.00 0.968870088 655,464.84 
05/01/2019 2,656,525.00 0.958912090 2,547,373.94 
11/01/2019 636,925.00 0.949056439 604,477.77 
05/01/2020 3,456,925.00 0.939302085 3,247,096.86 
ll/01/2020 580,525.00 0.929647985 539,683.90 
05/01/2021 3,490,525.00 0.920093110 3,211,608.00 
ll/01/2021 522,325.00 0.910636439 475,648.18 
05/01/2022 3,577,325.00 0.901276964 3,224,160.62 
11/01/2022 445,950.00 0.892013685 397,793.50 
05/01/2023 3,650,950.00 0.882845613 3,223,225.19 
ll/01/2023 365,825.00 0.873771770 319,647.56 
05/01/2024 3,730,825.00 0.864791188 3,226,384.58 
ll/01/2024 281,700.00 0.855902907 241,107.85 
05/01/2025 3,811,700.00 0.847105980 3,228,913.87 
11/01/2025 193,450.00 0.838399468 162,188.38 
05/01/2026 2,948,450.00 0.829782440 2,446,572.04 
11/01/2026 124,575.00 0.821253978 102,307.71 
05/01/2027 5,239,575.00 0.812813171 4,258,795.57 
l l/01/2027 7,875.00 0.8044591 l 8 6,335.12 
05/01/2028 7,875.00 0.796190928 6,270.00 
11/01/2028 7,875.00 0. 788007717 6,205.56 
05/01/2029 7,875.00 0. 7799086 l 4 6,141.78 
l l/01/2029 7,875.00 0. 771892752 6,078.66 
05/01/2030 532,875.00 0.763959277 407,094.80 

38,357,243.19 33,923,314.10 

Proceeds Summary 

Delivery date 
Par Value 
Premium (Discount) 

Target for yield calculation 
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04/20/2017 
29,260,000.00 

4,663,314.10 

33,923,314.10 
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Bond 

RAYMOND JAMES 

PROOF OF ARBITRAGE YIELD 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Bond 
Component 

SERIAL 
SERIAL 

Maturity 
Date 

05/01/2028 
05/01/2029 

Maturity 

Assumed Call/Computation Dates for Premium Bonds 

Net Present 
Value (NPV) 

Call Call to 04/20/2017 
Rate Yield Date Price @ 2.0769365898% 

4.000% 2.600% 05/01/2027 100.000 86,730.50 
4.000% 2.750% 05/01/2027 100.000 33,173.57 

Rejected Call/Computation Dates for Premium Bonds 

Net Present 
Value (NPV) 

Call Call to 04/20/2017 Increase 
Component Date Rate Yield Date Price @ 2.0769365898% toNPV 

SERIAL 05/01/2028 4.000% 2.600% 113,202.60 26,472.10 
SERIAL 05/01/2029 4.000% 2.750% 48,863.96 15,690.39 
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RAYMONDJAMES 

UNDERWRITER'S DISCOUNT 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Underwriter's Discount $/1000 Amount 

Average Takedown 1.50000 43,890.00 
Underwriter's Counsel 1.02529 30,000.00 
Ipreo Book Running 0.06728 1,968.75 
Ipreo Electronic Order Entry Charge 0.01633 477.85 
lpreo Wire Charges 0.00279 81.66 
DTC Charges 0.02734 800.00 
CUSIP 0.01418 415.00 
CUSIP Express Fee 0.00709 207.50 
CUSIP Disclosure Fee 0.00120 35.00 
Misc. 0.03418 1,000.00 

2.69569 78,875.76 
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RAYMONDJAMES 

COST OF ISSUANCE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Cost of Issuance 

Barclay Damon (SIDA Bond Counsel) 
Trespaz & Marquardt (JSCB/City/SD Counsel) 
M&T Bank (Trustee) 
M&T Bank (Escrow Agent) 
Hodgson Russ LLP (Trustee's Counsel) 
Bonadio (School District Auditor) 
Capital Markets Advisors, LLC (Financial Advisor) 
Capital Markets Advisors, LLC (Escrow Bidding Agen 
Moody's Investors Service (Credit Rating) 
Standard and Poor's (Credit Rating) 
Fitch Ratings 
New York State Municipal Bond Bank Agency ('MBBA' 
MBBA's Financial Advisor 
ImageMaster (Printing/Mailing of Official Statemen 
Causey Demgen & Moore, P.C. (Verification Agent) 
Causey Demgen & Moore, P.C. (Rebate Consultant) 
Contingency 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

$11000 

4.10116 
1.53794 
0.18797 
0.02563 
0.27341 
0.17088 
l.53794 
0.18797 
1.09364 
0.82023 
1.05947 
0.34176 
0.34176 
0.17088 
0.09569 
0.19651 
0.16063 

12.30349 

Amount 

120,000.00 
45,000.00 
5,500.00 

750.00 
8,000.00 
5,000.00 

45,000.00 
5,500.00 

32,000.00 
24,000.00 
31,000.00 
10,000.00 
10,000.00 
5,000.00 
2,800.00 
5,750.00 
4,700.00 

360,000.00 
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Type of 
Security 

Apr 20, 2017: 
TNote 
TNote 
TNote 

ESCROW DESCRIPTIONS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

CUSIP Maturity Par Interest Interest 
or ID Date Amount Rate Yield Price Class Frequency 

912828SS0 04/30/2017 2,809,000 0.875% 0.871% 100.000000 Periodic Semiannual 
912828PFI 10/31/2017 346,000 1.875% 0.893% 100.515625 Periodic Semiannual 
912828QG8 04/30/2018 32,714,000 2.625% 1.103% 101.551000 Periodic Semiannual 

35,869,000 

RAYMOND JAMES 

Interest 
Day Basis 

ACT/ACT 
ACT/ACT 
ACT/ACT 
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Type of Maturity 
Security Date 

1Note 04/30/2017 
1Note 10/31/2017 
1Note 04/30/2018 

RAYMOND JAMES 

ESCROW COST 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Par Accrued 
Amount Rate Yield Price Cost Interest 

2,809,000 0.875% 0.871398% 100.000000 2,809,000.00 I 1,610.40 
346,000 1.875% 0.893050% 100.515625 347,784.06 3,064.54 

32,714,000 2.625% 1.102783% 101.551000 33,221,394. I 4 405,649.08 

35,869,000 36,378,178.20 420,324.02 

Purchase Cost of Cash Total 
Date Securities Deposit Escrow Cost 

04/20/2017 36,798,502.22 40.62 36,798,542.84 

36,798,502.22 40.62 36,798,542.84 

Total 
Cost 

2,820,610.40 
350,848.60 

33,627,043.22 

36,798,502.22 
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RAYMOND JAMES 

ESCROW SUFFICIENCY 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Date 

04/20/2017 
04/30/2017 
05/01/2017 
10/31/2017 
11/01/2017 
04/30/2018 
05/01/2018 

Escrow 
Requirement 

3,253,893.75 

778,518.75 

33,143,518.75 

37,175,931.25 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

Net Escrow 
Receipts 

40.62 
3,253,904.38 

778,615.00 

33,143,371.25 

37,175,931.25 

Excess Excess 
Receipts Balance 

40.62 40.62 
3,253,904.38 3,253,945.00 

-3,253,893. 75 51.25 
778,615.00 778,666.25 

-778,518.75 147.50 
33,143,371.25 33,143,518.75 

-33, 143,518.75 

0.00 
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RAYMOND JAMES 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Date 

04/30/2017 
10/31/2017 
04/30/2018 

Principal 

2,809,000.00 
346,000.00 

32,714,000.00 

35,869,000.00 

Interest 

444,904.38 
432,615.00 
429,371.25 

1,306,890.63 

Net Escrow 
Receipts 

3,253,904.38 
778,615.00 

33,143,371.25 

37,175,890.63 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

04/20/2017 
36,798,502.22 
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Total 
Escrow Escrow Cost 

BONDFUND 4,032,412.50 
ESCROW 32,766,130.34 

36,798,542.84 

ESCROW STATISTICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Modified Yield to Yield to Perfect Value of 
Duration PVofl bp Receipt Disbursement Escrow Negative 

(years) change Date Date Cost Arbitrage 

0.279 112.56 1.051376% 1.041953% 4,020,738.43 11,463.72 
1.003 3,286.75 1.102576% 1.099575% 32,446,366.89 317,922.85 

3,399.31 36,467,105.32 329,386.57 

Delivery date 04/20/2017 
Arbitrage yield 2.076937% 

RAYMOND JAMES 

Cost of 
Dead Time 

210.35 
1,840.60 

2,050.95 
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RAYMOND JAMES 

ESCROW DESCRIPTIONS DETAIL 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Type of CUSIP Maturity Par Interest Interest Interest 
Security or ID Date Amount Rate Yield Price Class Frequency Day Basis 

BONDFUND, Apr 20, 2017: 
TNote 912828SS0 04/30/2017 2,809,000.00 0.875% 0.871% 100.000000 Periodic Semiannual ACT/ACT 
TNote 912828PF1 10/31/2017 346,000.00 1.875% 0.893% 100.515625 Periodic Semiannual ACT/ACT 
TNote 912828QG8 04/30/2018 837,537.33 2.625% 1.103% 101.551000 Periodic Semiannual ACT/ACT 

3,992,537.33 

ESCROW, Apr 20, 2017: 
TNote 912828QG8 04/30/2018 31,876,462.67 2.625% 1.103% 101.551000 Periodic Semiannual ACT/ACT 

35,869,000.00 
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RAYMONDJAMES 

ESCROW COST DETAIL 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Type of Maturity Par Accrued Total 
Security Date Amount Rate Yield Price Cost Interest Cost 

BONDFUND: 
TNote 04/30/2017 2,809,000.00 0.875% 0.871398% 100.000000 2,809,000.00 11,610.40 2,820,610.40 
TNote 10/31/2017 346,000.00 1.875% 0.893050% 100.515625 347,784.06 3,064.54 350,848.60 
TNote 04/30/2018 837,537.33 2.625% 1.102783% 101.551000 850,527.53 10,385.35 860,912.88 

3,992,537.33 4,007,311.59 25,060.29 4,032,371.88 

ESCROW: 
TNote 04/30/2018 31,876,462.67 2.625% 1.102783% 101.551000 32,370,866.61 395,263.73 32,766,130.34 

35,869,000.00 36,378,178.20 420,324.02 36,798,502.22 

Purchase Cost of Cash Total 
Escrow Date Securities Deposit Escrow Cost Yield 

BONDFUND 04/20/2017 4,032,371.88 40.62 4,032,412.50 1.051376% 
ESCROW 04/20/2017 32,766,130.34 32,766,130.34 1.102576% 

36,798,502.22 40.62 36,798,542.84 
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Date 

04/30/2017 
10/31/2017 
04/30/2018 

RAYMONDJAMF.S 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

-BONDFUND 

Net Escrow PV 
Principal Interest Receipts Factor 

2,809,000.00 26,525.81 2,835,525.81 0.999708759 
346,000.00 14,236.43 360,236.43 0.994451927 
837,537.33 10,992.68 848,530.01 0.989280368 

3,992,537.33 51,754.92 4,044,292.25 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
4,032,371.88 

4,032,371.88 

Present Value 
to 04/20/2017 

@ 1.0513756% 

2,834,699.99 
358,237.81 
839,434.08 

4,032,371.88 
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Date 

04/30/2017 
10/31/2017 
04/30/2018 

RAYMONDJAMF.s 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Principal 

31,876,462.67 

31,876,462.67 

Interest 

418,378.57 
418,378.57 
418,378.57 

1,255,135.71 

-ESCROW 

Net Escrow PV 
Receipts Factor 

418,378.57 0.999694617 
418,378.57 0.994183270 

32,294,841.24 0.988762704 

33,131,598.38 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
32,766,130.34 

32,766,130.34 

Present Value 
to 04/20/2017 

@ 1.1025762% 

418,250.80 
415,944.97 

31,931,934.56 

32,766,130.34 
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RAYMOND JAMES 

ESCROW SUFFICIENCY 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Date 

04/20/2017 
04/30/2017 
05/01/2017 
10/31/2017 
11/01/2017 
04/30/2018 
05/01/2018 

Escrow 
Requirement 

3,253,893.75 

778,518.75 

33,143,518.75 

37,175,931.25 

Apr S, 2017 2:32 pm Prepared by Raymond James 

Net Escrow Excess Excess 
Receipts Receipts Balance 

40.62 40.62 40.62 
3,253,904.38 3,253,904.38 3,253,945.00 

-3,253,893. 75 51.25 
778,615.00 778,615.00 778,666.25 

-778,518.75 147.50 
33,143,371.25 33,143,371.25 33,143,518.75 

-33, 143,518.75 

37,175,931.25 0.00 
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Date 

04/30/2017 
10/31/2017 
04/30/2018 

RAYMOND JAMES 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

-BONDFUND 

Net Escrow PV 
Principal Interest Receipts Factor 

2,809,000.00 26,525.81 2,835,525.81 0.999708759 
346,000.00 14,236.43 360,236.43 0.994451927 
837,537.33 10,992.68 848,530.01 0.989280368 

3,992,537.33 51,754.92 4,044,292.25 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
4,032,371.88 

4,032,371.88 

Present Value 
to 04/20/2017 

@ 1.0513756% 

2,834,699.99 
358,237.81 
839,434.08 

4,032,371.88 
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Date 

04/30/2017 
10/31/2017 
04/30/2018 

RAYMOND JAMES 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Principal 

31,876,462.67 

31,876,462.67 

Interest 

418,378.57 
418,378.57 
418,378.57 

1,255,135.71 

-ESCROW 

Net Escrow PV 
Receipts Factor 

418,378.57 0.999694617 
418,378.57 0.994183270 

32,294,841.24 0.988762704 

33,131,598.38 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
32,766,130.34 

32,766,130.34 

Present Value 
to 04/20/2017 

@ 1.1025762% 

418,250.80 
415,944.97 

31,931,934.56 

32,766,130.34 
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RAYMONDJ~ 

FORM 8038 STATISTICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Dated Date 04/20/2017 
Delivery Date 04/20/2017 

Bond Component 

Serial: 

Date 

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 

Maturity 
Date 

05/01/2030 

Principal 

1,980,000.00 
2,820,000.00 
2,910,000.00 
3,055,000.00 
3,205,000.00 
3,365,000.00 
3,530,000.00 
2,755,000.00 
2,880,000.00 
1,720,000.00 

515,000.00 
525,000.00 

29,260,000.00 

Interest 
Rate 

3.000% 

Coupon Price 

4.000% 105.890 
4.000% 108.028 
4.000% 109.947 
5.000% 116.265 
5.000% 118.146 
5.000% 119.874 
5.000% 120.834 
5.000% 122.176 
5.000% 123.255 
4.000% 112.290 
4.000% 110.891 
3.000% 100.000 

Stated 
Issue Redemption 
Price at Maturity 

525,000.00 525,000.00 Final Maturity 
Entire Issue 33,923,314.10 29,260,000.00 

Proceeds used for accrued interest 
Proceeds used for bond issuance costs (including underwriters' discount) 
Proceeds used for credit enhancement 
Proceeds allocated to reasonably required reserve or replacement fund 
Proceeds used to currently refund prior issues 
Proceeds used to advance refund prior issues 
Remaining weighted average maturity of the bonds to be currently refunded 
Remaining weighted average maturity of the bonds to be advance refunded 

Issue Price 

2,096,622.00 
3,046,389.60 
3,199,457.70 
3,551,895.75 
3,786,579.30 
4,033,760.10 
4,265,440.20 
3,365,948.80 
3,549,744.00 
1,931,388.00 

571,088.65 
525,000.00 

33,923,314.10 

Weighted 
Average 
Maturity 

6.8012 

Redemption 
at Maturity 

1,980,000.00 
2,820,000.00 
2,910,000.00 
3,055,000.00 
3,205,000.00 
3,365,000.00 
3,530,000.00 
2,755,000.00 
2,880,000.00 
1,720,000.00 

515,000.00 
525,000.00 

29,260,000.00 

Yield 

2.0769% 

0.00 
438,875.76 

0.00 
0.00 
0.00 

32,766,130.34 
0.0306 
6.1029 
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RAYMONDJAMF.s 

FORM 8038 STATISTICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Bond 
Component Date 

2008A: Revenue Bonds: 
SERIAL 05/01/2017 
SERIAL 05/01/2018 
SERIAL 05/01/2019 
SERIAL 05/01/2020 
SERIAL 05/01/2021 
SERIAL 05/01/2022 
SERIAL 05/01/2023 
SERIAL 05/01/2024 
SERIAL 05/01/2025 
SERIAL 05/01/2026 
SERIAL 05/01/2027 
SERIAL 05/01/2028 
SERIAL 05/01/2029 
SERIAL 05/01/2030 

2008A: Revenue Bonds 
All Refunded Issues 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

Refunded Bonds 

Principal Coupon Price Issue Price 

2,415,000.00 5.000% 109.556 2,645,777.40 
2,535,000.00 5.250% 111.086 2,816,030.10 
2,670,000.00 4.750% 105.495 2,816,716.50 
2,800,000.00 4.000% 97.651 2,734,228.00 
2,905,000.00 5.000% 105.345 3,060,272.25 
3,060,000.00 5.000% 104.347 3,193,018.20 
3,205,000.00 4.375% 97.566 3,126,990.30 
3,350,000.00 5.000% 102.628 3,438,038.00 
3,515,000.00 5.000% 101.901 3,581,820.15 
2,735,000.00 4.625% 97.188 2,658,091.80 
2,855,000.00 5.000% 101.102 2,886,462.10 
1,700,000.00 5.000% 100.705 1,711,985.00 

505,000.00 4.750% 97.651 493,137.55 
530,000.00 4.750% 97.326 515,827.80 

34,780,000.00 35,678,395.15 

Remaining 
Last Weighted 
Call Issue Average 
Date Date Maturity 

05/01/2018 03/26/2008 5.6526 
05/01/2018 5.6526 
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Investment Direction Letter of City 

Manufacturers and Traders Trust Company, 
as Trustee 

Buffalo, New York 

Re: $29,260,000 City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds 
(Syracuse City School District Project), Series 2017 (the "Bonds") 

April 20, 2017 

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 2017 Project) dated as of April 1, 2017 (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] 



IN WITNESS .JVHEREOF, I have hereunto set my signature to this Investment 
Directive Letter this..;;>O ~ay of April, 2017. 

] 1?_~?401>? 

CITY OF SYRACUSE 

./ 
, .. · // 

/~ /' 

?¼~ 
By: --~--~~--~-----------­

David Del Vecchio 
Commissioner of Finance 
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EXHIBIT "A" 

INVESTMENT INSTRUCTIONS 
TO MANUFACTURERS AND TRADERS TRUST COMP ANY 

Funds to remain un-invested as of the date of closing until further notice. Unexpended proceeds are 
expected to be invested in U.S Treasury Bills. 
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DIRECTION TO TRUSTEE PURSUANT TO SECTION 5.9 OF THE INDENTURE OF 
TRUST (SERIES 2008 PROJECT), DATED AS OF MARCH 1, 2008 (THE 

"INDENTURE''), BETWEEN THE AGENCY AND MANUFACTURERS AND 
TRADERS TRUST COMPANY, AS TRUSTEE (THE "TRUSTEE'') 

This certificate is made in connection with the issuance by the City of Syracuse 
Industrial Development Agency (the ''Agency") of its $29,260,000 School Facility Revenue 
Bonds (Syracuse City School District Project), Series 2017 (the "Series 2017 Bonds") pursuant 
to an Indenture of Trust (Series 2017 Project), dated as of April 1, 2017 (the "Series 2017 
Indenture"), between the Agency and Manufacturers and Traders Trust Company, as trustee 
(the "Series 2017 Trustee"). Capitalized terms not otherwise defined herein shall have the 
meaning ascribed to them in the Indenture. 

The Agency is issuing the Series 2017 Bonds to (a) refund, in whole the Agency's 
outstanding School Facility Revenue Bonds (Syracuse City School District Project), 
Series 2008A (the "Series 2008A Bonds") in the outstanding principal amount of 
$34,780,000; and (b) to pay permitted issuance costs with respect to the Series 2017 Bonds 
and pay the redemption costs of the Series 2008A Bonds. Proceeds of the Series 2008A Bonds 
are on deposit in the Project Fund and pursuant to Section 5.9 of the Indenture, after payment in 
full of the Series 2008A Bonds (in accordance with Section 10.1 thereof) 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 thereunder 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 are to be paid to the City for the benefit of the SCSD. 

On behalf of the City of Syracuse, New York, I hereby direct the Trustee to pay over 
and transfer all mone)fs on deposit in the Project Fund on the date hereof to the Series 2017 
Trustee for deposit into the Refunded Proceeds Fund (as defined in the Series 2017 Indenture). 

fl, 

WITNESS, the ~O day of April, 2017. 

CITY OF SYRACUSE, NEW YO 

< 
By: 

13245963.1 



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 $29,260,000 School Facility Revenue Refunding 
Bonds (Syracuse City School District Project), Series 2017 (the "Series 2017 Bonds") pursuant 
to an Indenture of Trust (Series 2017 Project), dated as of April 1, 2017 (the "Indenture"), 
between the Agency and Manufacturers and Traders Trust Company, as trustee (the "Trustee"). 

In connection with the issuance of the Series 2017 Bonds, the following were executed 
and delivered by or on behalf of the City School District of the City of Syracuse (the "SCSD"): 

(a) Third Amendatory License Agreement dated as of April 1, 2017, (the "Third 
Amendatory License Agreement") amendatory of a License Agreement, dated 
as of March 1, 2008, between the City of Syracuse, New York (the "City") and 
the SCSD, as licensor, and the Agency, as licensee (the "Original License 
Agreement"), which was previously amended by the City, the SCSD and the 
Agency pursuant to an Amendatory License Agreement, dated as of December 
1, 2010 (the "Amendatory License Agreement"); and further amended by the 
City, the SCSD and the Agency pursuant to a Second Amendatory License 
Agreement dated as of July 1, 2011 (the "Second Amendatory License 
Agreement" and together with the Original License Agreement, the Amendatory 
License Agreement and the Second Amendatory License Agreement, 
collectively, the "License"); 

(b) Amendment No. 4 to Installment Sale Agreement dated as of April 1, 2017 (the 
"Fourth 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') and Amendment No. 3 to Installment Sale 
Agreement dated as of July 1, 2011 (the "Third Amended Agreement" and 
together with the Original Agreement, the First Amended Agreement, the Second 
Amended Agreement and the Fourth Amended Agreement, the "Installment Sale 
Agreement'J, each among the Agency, the City, the SCSD, and the Joint 
School Construction Board (the "JSCB"); 

( c) The Pledge and Assignment, dated as of April 1, 2017, by the Agency in favor of 
the Trustee acknowledged by the City, the SCSD and the JSCB; 

( d) The Refunding Escrow Trust Agreement dated as of April 1, 2017, among the 
Agency, the SCSD and Manufacturers and Traders Trust Company as trustee and 
escrow agent. 
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(e) The Bond Purchase Agreement, dated April 6, 2017 (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 April 20, 2017, 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 2017 Bonds, executed by the City, the SCSD and the JSCB; 

(h) An Official Statement, dated April 6, 2017 (the "Official Statement"), relating to 
the Series 2017 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 2017 Project and the issuance of the Series 2017 Bonds are referred to 
herein collectively as the "SCSD Documents." 

In connection with the issuance of the Series 201 7 Bonds, I have reviewed the Opinion of 
the Corporation Counsel dated April 20, 2017, delivered in connection with the issuance of the 
Series 2017 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; 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. 

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, 
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; and Resolution 
No. 0217-091, adopted February 8, 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. 
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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 2017 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, if any, for the Series 2017 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 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 March 28, 2017, 
with respect to the Series 2017 Bonds (the "Preliminary Official Statement") and 
the Official Statement, since March 28, 2017, 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 28, 2017, 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 
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should be disclosed in the Official Statement for the purpose for which it is to be 
used or which it is necessary to disclose therein in order to make the statements 
and information contained therein, in light of the circumstances under which they 
were made, not misleading in any material respect as of the Closing Date. 

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 2017 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 2017 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 2017 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 2017 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 2017 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 2017 Project shall continue to be essential 
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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 15c2-12. 

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. 

- 5 -
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WITNESS, the __ day of April, 2017. 

Acknowledged: 

CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

CITY SCHOOL DISTRICT OF THE CITY OF 
SY USE 

By: 

By: 

Derrick Dorsey 
President, Board of Education 

a1eICea 
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 Jamie 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: April ~ 2017 

13045683.2 

CITY SCHOOL DISTRICT OF THE CITY OF 
SYRACUSE, NEW YORK 

~

/ ·------By: £-'. ~ ~ 
EileenSinhardt 
Executive Coordinator/District Clerk 
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EXHIBIT "A" 

RESOLUTIONS 
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I hereby certify that the attached is a true copy of Resolution #1207-96 adopted by the Board 
of Education of the Syracuse City School District of the City of Syracuse, New York, at its 
regular business meeting on December 12, 2007 on a vote of 6 Yes, 0 No. 

District Clerk 
Board of Education 
Syracuse City School District 

- 9 -
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Date of Certification 



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. 

Eileen Steinhardt 
District Clerk 
Board of Education 
Syracuse City School District 

April 12, 2017 
Date of Certification 



Syracuse City 

School District 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

Whereas: 

SYRACUSE CITY SCHOOL DISTRICT 

BOARD OF EDUCATION 

SYRACUSE, NEW YORK 

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 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 

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 ofup 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 ofup to $47,290,000 (the "Series 2008A Bonds") to finance 
all or a portion of the costs of the first stage of the Series 2008 Project consisting of the 
design, equipping, reconstruction of, and the construction of an approximately 10,514 
square foot addition to, 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 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 

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 

DEPF A First Albany Securities LLC, as representative of the Underwriters (the 
"Underwriters"), has offered to purchase the Series 2008A Bonds and will prepare a 
preliminary official statement (substantially in the 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 SEQ RA 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 oflndenture 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; 

(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 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 the Syracuse City School District of the City of Syracuse, New York, 
at its Special Meeting on March 10, 2008 on a vote of 4 Yes, 0 No. 

/¼~~-
Eileen Steinhardt 
District Clerk 
Board of Education 
Syracuse City School District 

April 12, 2017 
Date of Certification 

-9-



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 ofup to $49,750,000 (the 
"Series 2008A Bonds") to finance all or a portion of the costs of the first 
stage of the Series 2008 Project consisting of the design, equipping, 
reconstruction of, and the construction of an approximately 10,514 square 
foot addition to, the Central Tech Vocational School and the design, 
equipping and reconstruction of the Greystone Building ( together the 
"Central Tech Project") and the design ("Design Phase") of rehabilitation 
and reconstruction of Projects to be undertaken in the second stage of the 
Series 2008 Project at Blodgett School, Dr. Weeks Elementary School, Clary 
Middle School, Shea Middle School, H. W. Smith Elementary School and 
Fowler High School; and 

Whereas: by Resolution No. 1207-96 adopted December 12, 2007, and by Ordinance 
No. 8-08 adopted on January 7, 2008 and approved by the Mayor on 
January 14, 2008, the School District and the City, respectively, approved 
the plans and specifications for the reconstruction of and addition to the 
Central Tech Project; and 

Whereas: pursuant to Section 11 of the Act, the JSCB, on behalf of the City and the 
School District, has entered into a Program Manager Agreement dated as of 
December 5, 2007 (the "Program Manager Agreement"), with Gilbane 
Building Company (a copy of which is attached hereto as Exhibit "A"); and 

Whereas: pursuant to Article 8 of the Environmental Conservation Law of the State, 
as amended, and the regulations of the Department of Environmental 
Conservation of the State promulgated thereunder ( collectively 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: DEPF A First Albany Securities LLC, as representative of the Underwriters 
( the "Underwriters"), has offered to purchase the Series 2008A Bonds and 
will prepare a preliminary official statement ( substantially in the 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 SEQ RA 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; 

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; 

(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 

- 7 -



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 
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District Clerk 
Board of Education 
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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. 

District Clerk 
Board of Education 
Syracuse City School District 
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April 12, 2017 
Date of Certification 



School District 

SYRACUSE CITY SCHOOL DISTRICT 

BOARD OF EDUATION 

SYRACUSE, NEW YORK 

Resolution Number 0810-59-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 

April 12, 2017 
Date of Certification 
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School District 

SYRACUSE CITY SCHOOL DISTRICT 

BOARD OF EQUATION 

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 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 #0810-61-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 
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Date of Certification 



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 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 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 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 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 Agreemenf'), 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) 

(b) 

(c) 

ratify the Program Manager Agreement, as amended in accordance 
with the terms hereof; 

grant or continue its license to SIDA to enter the Building for the 
purpose of undertaking and completing the 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; 

sell its interest in the Facilities to SIDA pursuant to Amendment No. 2 
to the Installment Sale Agreement, with such amendments or 
modifications as an Authorized Officer deems necessary under the 
circumstances upon approval of the Corporation Counsel; 
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(d) 

(e) 

(t) 

(g) 

(h) 

(i) 

G) 

approve the issuance of the Series 2010 Bonds in accordance with the 
Series 2010 Indenture, with such amendments or modifications as an 
Authorized Officer deems necessary under the circumstances upon 
approval of the Corporation Counsel and the Commissioner of 
Finance of the City; 

approve the First Amendment to the 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; 

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; 

use the proceeds of the Series 20 IO Bonds to accomplish the Series 
2010 Project, to pay necessary incidental expenses and to fund the 
Debt Service Reserve Fund in accordance with the Series 2010 
Indenture; 

approve a Tax Compliance Certificate, or an amendment thereto, 
among SIDA, the City, the JSCB and the School District (the "Tax 
Compliance Certificate"), in connection with the issuance of the 
Series 2010 Bonds, on such terms and in the form as the Authorized 
Officer shall approve based on 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; 

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; 

approve an Environmental Compliance and Indemnification 
Agreement in favor of SIDA (the "Environmental Compliance 
Agreement"), on such terms and in the form as the Authorized Officer 
shall approve based on a recommendation from counsel to the JSCB 
that such terms and conditions are customary for similar financings 
through SIDA and the approval thereof by the Corporation Counsel 
and the Commissioner of Finance of the City; 
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(k) obtain, if cost effective as set forth herein, a Bond Insurance Policy on 
terms and conditions as the Authorized Officer and the Commissioner 
of Finance of the City; 

(1) approve all other certificates and documents required in connection 
with the issuance and sale of the Series 2010 Bonds and any other 
documents as may be required by Bond Counsel or the Underwriters 
or otherwise required to accomplish the first stage of the Series 2010 
Project and qualify the interest on the Series 2010 Bonds for tax­
exempt status under Section 103 of the Internal Revenue Code of 
1986, as amended (collectively, and with the Program Manager 
Agreement, the License, the Bill of Sale, the Amendment No. 2 to the 
Installment Sale Agreement, the Bond Purchase Agreement, the 
Series 2010 Indenture, the First Amendment to State Aid Trust 
Agreement, the Tax Compliance Agreement, the Continuing 
Disclosure Agreement and the Environmental Compliance 
Agreement, the "Financing Documents"); and, be it further 

Resolved: Pursuant to Section 16 of the Act, it is the duty of the School 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. 

~~-
Eileen Steinhardt 
District Clerk 
Board of Education 
Syracuse City School District 
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April 12, 2017 
Date of Certification 



I hereby certify that the attached is a true copy of Resolution #0611-266-SM adopted by the 
Board of Education of the Syracuse City School District of the City of Syracuse, New York, 
at its Special Meeting on June 13, 2011 on a vote of 4 Yes, 0 No. 

·-------h-t, ~ April 12, 2017 
Eileenrinhardt Date of Certification 
District Clerk 
Board of Education 
Syracuse City School District 
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Syracuse City 

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 5 8 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 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 effecf ___ _ 



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 "Undenvriters"), 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, in 
accordance with the terms hereof; 

b) grant or continue its license to SIDA to enter the Building for 
the purpose of undertaking and completing the Series 2011 
Project pursuant to a license agreement, and sell to SIDA all 
Equipment necessary or attendant to the Series 2011 Project 
pursuant to the Bill of Sale, with such amendments or 
modifications as the 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; 

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 2011 Bonds to accomplish the 
Series 2011 Project, to pay necessary incidental expenses and to 
fund the Debt Service Reserve Fund in accordance with the First 
Supplemental Indenture: 

h) approve a Tax Compliance Certificate, or an amendment thereto, 
among SIDA, the City, the JSCB and the School District (the 
"Tax Compliance Certificate"), in connection with the issuance of 
the Series 2011 Bonds, on such terms and in the form as the 
Authorized Officer shall approve based on information from 
Bond Counsel that such terms and conditions are necessary for 
the tax-exempt status of interest on the Series 2011 Bonds and 
upon approval thereof by the Corporation Counsel and the 
Commissioner of Finance of the City; 

i) approve a Continuing 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 

7 



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 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 information 
that is required for MBBA to determine that the cost of financing 
therefore and calculate the interest rate thereon. Prior to the 
Closing Date, the Authorized Officer is hereby directed to 
compare the costs of financing available from MBBA with the 
costs of the Series 2011 Bonds based on the final terms of the 
Indenture and Bond Purchase Contract and to share the required 
information with MBBA; and, be it further 
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Resolved: Upon a 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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I hereby certify that the attached is a true copy of Resolution #0217-091 entitled 
JSCB Refinancing of Phase I Bonds adopted by the Board of Education of the Syracuse 
City School District of the City of Syracuse, New York, at a Regular Board Meeting on 
February 8, 2017 on a vote of 7 Yes; 0 No. 

Eileen Steinhardt 
District Clerk 

April 12, 2017 
Date of Certification 

Board of Education, Syracuse City School District 



School District 

SYRACUSE CITY SCHOOL DISTRICT 
BOARD OF EDUCATION 
SYRACUSE, NEW YORK 

RESOLUTION 

Whereas: the Joint Schools Construction Board of the City and the City School District 
(the "JSCB"), on behalf of the City of Syracuse (the "City") and the Syracuse 
City School District (the "School District), previously requested, and the 
Syracuse Industrial Development Agency ("SIDA") did, issue and sell its 
revenue bonds in an aggregate principal amount of $49,230,000 (the "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 
2010 Bonds") to finance all or a portion of the costs of the second phase of the 
Series 2008 Project consisting of the reconstruction, rehabilitation and 
construction of Dr. Weeks Elementary School, Clary Middle School, Shea 
Middle School, H. W. Smith Elementary School and Fowler High School and 
additions thereto, including the approximate 45 thousand square foot addition 
to Fowler High School, and the acquisition and installation of certain 
equipment, fixtures and furnishings necessary and attendant to the use of the 
buildings as schools by the City and the SCSD; and 

Whereas: interest rates available in the national capital markets are below the rates on 
certain maturities of the Series 2008A Bonds and Series 2010 Bonds and the 
District would like to realize the savings associated with refunding all or a 
portion of the Series 2008A Bonds and Series 2010 Bonds (the Series 2008A 
Bonds and Series 2010 Bonds are collectively referred to herein as the 
"Refunded Bonds"); and 

Whereas: the JSCB, on behalf of the City and the School District, has requested that 
SIDA issue and sell its revenue refunding bonds in an aggregate principal 
amount not to exceed $53,000,000 (the "Series 2017 Bonds") to refund all or 
a portion of the Refunded Bonds, pay costs of issuing the Series 201 7 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 201 7 Bonds and will prepare a preliminary official 



(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 201 7 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 2017 
Bonds, with such amendments or modifications as the President of the 
Board of Education or the Superintendent of the School District (referred 
to hereinafter individually and collectively as an "Authorized Officer") 
deems necessary under the circumstances upon advice of the Corporation 
Counsel; 

b) approve the issuance of the Series 201 7 Bonds in accordance with an 
indenture or supplemental indenture prepared in for the Series 201 7 
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 



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 



April 6, 201 7 

To the Honorable Mayor, Stephanie Miner 
and the Members of the Common Council 

Syracuse, New York 

We agree to the inclusion in the Official Statement dated April 6, 2017 relating to the issuance of 
$29,400,000 City of Syracuse Industrial Development Agency School Facility Revenue Refunding 
Bonds (Syracuse City School District Project), Series 2017, of our report, dated December 15, 2016, 
on our audit of the financial statements of the City School District, City of Syracuse, New York as of 
June 30, 2016 and for the year then ended. 
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INDEPENDENT ACCOUNTANT'S REPORT 
ON APPLYING AGREED-UPON PROCEDURES 

April 6, 201 7 

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), solely to assist you with respect to the Official Statement (the 
"Official Statement"), dated April 6 2017, related to the issuance of City of 
Syracuse Industrial Development Agency School Facility Revenue Bonds 
(Tax Exempt Bonds) (Syracuse City School District Project), Series 2017. 
Syracuse CSD's management is responsible for the information contained in 
the Official Statement. This agreed-upon procedures engagement was 
conducted in accordance with attestation standards established by the 
American Institute of Certified Public Accountants. The sufficiency of these 
procedures is solely the responsibility of the Syracuse CSD. 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. 

Our procedures and findings are as follows: 

1. We have read the 2015 - 2016 and 2016 - 2017 minutes of the 
meetings of the Syracuse CSD set forth in the minute records as April 
6, 2017, 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, 2016, and that there has been no subsequent 
events from the period July 1, 2016 - April 6, 2017 that would 
materially affect the Syracuse CSD's financial position. 

(Continued) 
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INDEPENDENT ACCOUNTANT'S REPORT 
ON APPL YING AGREED-UPON PROCEDURES 
(Continued) 

2. We have read the following items m the Official Statement under the designated 
headings. 

a. Under the heading, "State Aid to Education - General" - With respect to the 
amount of State Aid estimated to be received by the Syracuse CSD for the year 
ended June 30, 2017 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 
2016-2017 fiscal year and (b) totaled the State Aid per the Syracuse CSD's 
audited financial statements for the fiscal years ended June 30, 2012 through 2016 
and recomputed the annual average and found such to be in agreement. 

b. Under the heading "SCSD Financial Plan" - With respect to the $417.9 million 
budget for the 2016-2017 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 2015-16 
to 2019-20 and found such to be in agreement with the forecast prepared in the 
spring of 2016. 

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 2016 and traced the estimated 
contributions for the fiscal year ending June 30, 2017 to the Syracuse CSD's 
projection and found such amounts to be in agreement. 

d. Under the heading, "State Aid to Education - General" - With respect to the 
Syracuse CSD budget for fiscal 2016-2017 we recomputed the percent of 
revenues to be received in the form of State Aid to Education and noted it to be 
79%. With respect to the amount of State Aid estimated to be received by the 
Syracuse CSD for the year ended June 30, 2017 and approximate average over the 
past five fiscal years we (a) compared the amount to be received to the Syracuse 
CSD's adopted budget for the 2016-2017 fiscal year and (b) totaled the State Aid 
per the Syracuse CSD's audited financial statements for the fiscal years ended 
June 30, 2014 through 2016 plus the estimated State Aid for the fiscal year ending 
June 30, 2017 and recomputed the annual average and found such to be in 
agreement. 

(Continued) 

2 



INDEPENDENT ACCOUNTANT'S REPORT 
ON APPL YING AGREED-UPON PROCEDURES 
(Continued) 

e. Under the heading, "SCSD General Fund Results of Operations - Year Ended 
June 30, 2016" - 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, 2016 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, 2016, we agreed the stated amounts and purposes to the official offering 
statements for the issuance of such debt. 

We were not engaged to, and did not, conduct an audit, the objective of which would be the 
expression of an opinion on the accounting records. Accordingly, we do not express such an 
opinion. 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. 
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CERTIFICATE OF THE SCSD WITH 
RESPECT TO PROJECT APPROVALS 

The undersigned Superintendent of the City School District of the City of 
Syracuse (the "SCSD") DOES HEREBY CERTIFY THAT attached hereto are true, complete 
and correct copies of: 

(a) the approval from the State Commissioner of Education of Plans and 
Specifications for construction of the Central Tech Project (including State 
Aid. Fonn-4, Building Permit, Bond Certificate and Letter of Intent together 
with Project Control Number; 

(b) Letters of Intent executed by the State Commissioner of Education together 
with Project Control Numbers for the Design Phase; and 

(c) Certification executed by Executive Director of the New York State 
Municipal Bond Bank Agency to the State Commission of Education required 
under Section 3602(6)(e)(5)(iii) of the Education Law as amended by the 
Syracuse Schools Act. 

Capitalized terms used herein and not otherwise defined shall have the meaning 
ascribed thereto in the Installment Sale Agreement (Series 2008 Project) dated as of March 1, 
2008 among the City of Syracuse Industrial Development Agency, the SCSD, the City of 
Syracuse Joint Schools Construction Board. 

1N WITNESS THEREOF, the undersigned has hereunto set his hand this 26th day 
of March, 2008. 

SYLIB0l\603852\2 

CITY SCHOOL DISTRICT OF THE 
CITY OF SYRACUSE 



Mr. Stephen C. Jones 
Superintendent 
Syracuse City School District 
725 Hamson Street 
Syracuse, N.Y. 13210 

February 6, 2007 

CERTIFICATE OF APPROVAL OF PLANS AND SPECIFICATIONS 

Building: Central Tech Voe Ctr 

Facilities Plannin Pro'ect Control Number 
4 2 1 8 0 0 0 1 0 1 2 5 0 0 7 0 5 0 0 7 1 1 2 2 8 0 6 

District BEDS Ccide Facility Code Project No'. Review Number Approval Date 

Plans and specifications for the project listed above have been duly reviewed by the Office of 
Facilities Planning and are hereby approved. The district may bid these· plans and specifications as 
approved or as modified by any addenda subsequently approved by Facilities Planning for this project. 
Approved Plans and Specifications are retained by the Office of Facilities Planning. The school district 
must obtain a duplicate set of plans and specifications, including all addenda, from their architect or 
engineer of record for permanent retention with this approval letter. 

Commissioner's approval signifies only that plans and specifications meet the requirements of 
Sections 408 and 409 of the Education Law, and Commissioner's Regulations and Education 
Department policies and procedures relating to educational requirements, heating, ventilation and 
health, and fire and accident protection, and that the site meets the minimum requirements of Section 
408. It does not signify approval of architectural or structural design, nor choice of building materials, 
nor of any contracts which may be awarded or executed, nor of'any features which go beyond the 
aforesaid minimum requirements, nor does this certificate give assurance that this project qualifies for 

· State aid for education, in accordance with the provisions of Section 3602 of the Education Law. 

During Construction - Supervision by the architect or engineer (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 were sent to the district previously together with the letter 
acknowledging the original letter of intent. 

Construction Inspections - Section 444.3(d) of 19NYCRR444 mandates construction inspections at 
such times as will permit the observation of the foundation, structural elements, electrical systems, 
plumbing systems, heating, ventilation and air conditioning systems, fire protection and detection 
systems and exit features. The purpose of such inspections is to ensure work in accordance with the 
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construction contract documents and compliance with applicable prov1s1ons of the Unifonn Fire 
Prevention and Building Code. Therefore, it is incumbent on the NE to make such periodic 
observations as are necessary for the A/E to execute the Certification of Substantial Completion Fonn 
(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 fonns (or 
something essentially equivalent) shall be delivered by the NE 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· (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", 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 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 Fonn 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 l 9NYCRR444. 

The Superintendent of Schools shall sign those assurances relating to proper monitoring of the 
project by a Construction Manager (if any); and a Clerk of the Works (if any) pursuant to contracts with 
the school district. (the usual duties of a Construction Manager and Clerk of the Works are included in 
the detailed Supervision Guidelines referenced above); and (if applicable) acknowledgement of the 
need of a Certificate of Occupancy prior to occupancy of any new building or addition (if applicable). 
In the.case of reconstruction projects, form FP-CSC should not be submitted until all of the project is 
substantially complete i.e., there should be no qualifications on the form. In the case of a new building 
or an addition, where parts of a project may be occupied initially, the certification must designate 
which portions of the project are not included. Subsequently occupied portions shall be certified when 
substantially complete. An additional form will be sent for a subsequently occupied portion, upon 
receipt of a form for the portion to be occupied. 

Fire Safety Inspection and Report - A fire safety inspection and report thereof is required for new 
buildings and additions. Immediately subsequent to the detennination 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 fonn s(amped "Building Project". This fonn is not included with this mailing. The 
fonn is available on the Office of Facilities Planning web site: www.emsd.nysed.gov/facplan/ under 
Fire Safety, C of 0, O&M and titled "2001 Public School Fire Safety Report (for NEW Building 
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projects only". Complete the entire front page including the appropriate school code and building 
number (section labeled "department use only"). If you have questions about completing this form 
please call the Fire/Safety Unit at (518) 474-4738. Carefully retain it until needed at the time of 
substantial completion. See "Occupancy", below. 

Occupancy - No building or portion thereof shall be occupied unless a valid Certificate of Occupancy 
(CO) has been issued by the Commissioner (Commissioner's Regulation 155.4e). To obtain a CO, send 
both the Certification of Substantial Completion (form FP-CSC) and the Fire/Safety Report form, 
together, to Facilities Planning, not to the Fire Safety Unit. Upon submission of a satisfactory 
Fire/Safety Report, a Certificate of Occupancy will be issued which will "bridge" to the date of the 
regular annual fire/safety inspection process. In the case of occupancy of an addition, if the "Building 
Project" Fire Safety Report and the annual Fire Safety Report are due at essentially the same time, 
contact your project manager. 

Final Building Project Report - A Final Building Project Report is required for every project 
involving an instructional building or transportation facility. It is not required for other types of 
projects which are not eligible for building aid pursuant to Section 3602 of the Education Law. 

For projects eligible for building aid, a copy of the report form is enclosed. Carefully retain it 
for your future use. All sources of funds and expenditures, regardless of cost, shall be reported, 
however, the report must not be filed until all bills are paid and the capital account has been closed. 

Record the Project Control Number on the top of the form and return it directly to the Bureau 
soon after the construction work is complete and paid for. 

If this project involves both additions and alterations, expenses must be submitted under each 
of these categories. Building aid eligibility, as determined pursuant to Section 3602 of the Education 
Law, is calculated separately for additions and for alterations. Careful attention to submitting the report 
with proper breakdown will eliminate much delay and confusion in processing bµilding aid 
applications and will assure that the district receives proper allocation of building aid. 

- 3 -

Sincerely, 

~L,//~ 
Richard P. Mills 
Commissioner of Education 
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The University of the State of New York 
THE STATE EDUCATION DEPARTMENT 

Office of Facilities and Management Services 
Room 1060 EBA 

Albany, NY 12234 

BUILDING PERMIT 

ISSUED PURSUANT TO APPROVAL OF PLANS AND 
SPECIFICATIONS FOR THE PROJECT BELOW: 

PERMIT NO.: 05-0071 DATE ISSUED: 12/28/06 

DISTRICT: 

BUILDING: 

ADDRESS: 

Syracuse City School District 

Central Tech Voe Ctr 

258 E. Adams Street 

Syracuse, N.Y. 13210 

(POST IN CONSPICUOUS PLACE ON PREMISES OF WORK.SITE) 



The University of the State of New York 
THE STATE EDUCATION DEPARTMENT 

Office of Facilities and Management Services 
Albany, New York 12234 

BOND CERTIFICATE 

I do hereby certify that I have caused the records of this Department to be examined, and it 
appears therefrom that the plans and specifications for the construction project identified 
below have been approved by the Commissioner of Education as complying with the 
provisions of the Education Law. 

Name of District: 

County of District: 

Name of Building: 

Syracuse City School District 

Onondaga 

Central Tech Voe Ctr 

Facilities Plannin Pro·ect Control Number 

4 2 1 8 0 0 0 1 0 1 2 5 0 0 7 0 5 0 0 7 1 1 2 2 8 0 6 
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 



• 

Mr. Stephen C. Jones 
Superintendent 
Syracuse City School District 
725 Harrison Street 
Syracuse, N.Y. 13210 

January 26, 2007 

CERTIFICATE OF APPROVAL OF PLANS AND SPECIFICATIONS 

Building: Central Tech Voe Ctr 

Facilities Plannin Pro·ect Control Number 
4 2 1 8 O O O 1 O 1 2 5 O O 6 O 5 O O l 5 1 2 2 8 0 6 

District BEDS Code Facility Code Project No. Review Number Approval Date 

Plans and specifications for the project listed above have been duly reviewed by the Office of 
Facilities Planning and are hereby approved. The district may bid these plans and specifications as 
approved or as modified by any addenda subsequently approved by Facilities Planning for this project. 
Approved Plans and Specifications are retained by the Office of Facilities Planning. The school district 
must obtain a duplicate set of plans and specifications, including all addenda, from their architect or 
engineer of record for permanent retention with this approval letter. _ · 

Commissioner's approval signifies only that plans and specifications meet the requirements of 
Sections 408 and 409 of the Education Law, and Commissioner's Regulations and Education 
Department policies and procedures relating to educational requirements, heating, ventilation and 

.. health, and fire and accident protection, and that the site meets the minimum requirements of Section 
• 408; It does not signify approval of architectural or structural design, nor choice of building materials, 
.. nor of any contracts which may be awarded or executed, nor of any features which go beyond the 

aforesaid minimum requirements, nor does this certificate give assurance that this project qualifies for 
State aid for education, in accordance with the provisions of Section 3602 of the Education Law. 

During Construction - Supervision by the architect or engineer (A/E) during construction is required 
by Subdivision 3 of Section 7209 of the Education Law and includes ensuring that construction work is 
in accordance with the construction contract documents. Detailed Supervision Guidelines describing 
the elements of this on-site supervision were sent to the district previously together with the letter 
acknowledging the original letter of intent. ' 

Construction Inspections - Section 444.3(d) of 19NYCRR444 mandates construction inspections at 
such times as will permit the observation of the foundation, structural elements, electrical systems, 
plumbing systems, heating, ventilation and air conditioning systems, fire protection and detection 
systc:ms and t:xit features. The purpose of such inspections is to ensure work in accordance with the 
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construction contract documents and compliance with applicable prov1s1ons of the Uniform Fire 
Prevention and Building Code. Therefore, it is incumbent on the A/E to make such periodic 
observations as are necessary for the 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 project record, 
available for review by the Commissioner on request. 

Certification of Substantial Completion - When the construction work is nearing completion, the 
Architect/Engineer (NE) (who is supervising the construction work pursuant to the provisions of 
Subdivision 3 of Section 7209 of the Education Law) must execute a ''Certification of Substantial 
Completion", form FP-CSC, when it is appropriate co do so. A copy of the form is enclosed. Carefully 
retain it for future use. 

Note that "Substantial Completion" is a specific condition at a specific time. Definitions of the 
American Institute of Architects (AIA), The National Society of Professional Engineers, The American 
Consulting Engineers Council, and the Construction Specification Institute are essentially the same. 
The AIA Jefinition is, "The date of substantial completion of work or designated portion thereof is the 
date certifiecl 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 19NYCRR444. 

The Superintendent of Schools shall sign those assurances relating to proper monitoring of the 
project by a Construction Manager (if any); and a Clerk of the Works (if any) pursuant to contracts with 
the school district, (the usual duties of a Construction Manager and Clerk of the Works are included in 
the d_etailed Supervision Guidelines referenced above); and (if applicable) acknowledgement of the 
need of a Certificate of Occupancy prior to occupancy of any new building or addition (if applicable). 
In the case of reconstruction projects, form FP-CSC should not be submitted until all of the project is 
substantially complete i.e., there. should be no qualifications on the form. In the case of a new building 
or an addition, where parts of a project may be occupied initially, the certification must designate 
which portions of the project are not included. Subsequently occupied portions shall be certified when 
substantially complete. An additional form will be sent for a subsequently occupied portion, upon 
receipt of a form for the portion to be occupied. 

Fire Safety Inspection and Report - A fire safety inspection and report thereof is required for new 
buildings and additions. Immediately subsequent to the determination by the 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 stamped "Building Project". This form is not included with this m~iling. The 
form is available on the Office of Facilities Planning web site: www.emsd.nysed.gov/facplan/ under 
Fire Safety, C of 0, O&M and titled "2001 Public School Fire Safety Report (for NEW Building 
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projects only". Complete the entire front page including the appropriate school code and building 
number (section labeled "department use only"). If you have questions about completing this. form 
please call the Fire/Safety Unit at (5°18) 474-4738. Carefully retain it until needed at the time of 
substantial completion. See "Occupancy", below. 

Occupancy - No building or portion thereof shall be occupied unless a valid Certificate of Occupancy 
(CO) has been issued by the Commissioner (Commissioner's Regulation 155.4e). To obtain a CO, send . 
both the Certification of Substantial Completion (form FP-CSC) and the Fire/Safety Report form, 
together, to Facilities Planning, not to the Fire Safety Unit. Upon submission of a satisfactory 
Fire/Safety Report, a Certificate of Occupancy will be issued which will "bridge" to the date of the 
regular annual fire/safety inspection process. In the case of occupancy of an addition, if the "Building 
Project" Fire Safety Report and the annual Fire Safety Report are due at essentially the same time, 
contact your project manager. 

Final Building Project Report - A Final Building Project Report is required for every project 
involving an instructional building or transportation facility. It is not required for other types of 
projects which are not eligible for building aid pursuant to Section 3602 of the Education Law. 

For projects eligible for building aid, a copy of the report form is enclosed. Carefully retain it 
for your future use. All sources of funds and expenditures, regardless of cost, shall be reported, 
however, the report must not be filed until all bills are paid and the capital account has been closed. 

Record the Project Control Number on the top of the form and return it directly to the Bureau 
soon after the construction work is complete and paid for. 

If this project involves both additions and alterations, expenses must be submitted under each 
of these categories. Building aid ·eligibility, as determined pursuant to Section 3602 of the Education 
Law, is calculated separately for additions and for alterations. Careful attention to submitting the report 
with proper breakdown will eliminate much delay and confusion in processing building aid 
applications and will assure that the district receives proper allocation of building aid. 

- 3 -

Sincerely, 

PL//~ 
Richard P. Mills 
Commissioner of Education 



The University of the State of New York 
THE STATE EDUCATION DEPARTMENT 

Office of Facilities and Management Services 
Room 1060 EBA 

Albany, NY 12234 

BUILDING PERMIT 

ISSUED PURSUANT TO APPROVAL OF PLANS AND 
SPECIFICATIONS FOR THE PROJECT BELOW: . 

PERMIT NO.: 05-0015 DATE ISSUED: 12/28/06 

DISTRICT: 

BUILDING: 

ADDRESS: 

Syracuse City School_ District 

Central Tech Voe Ctr 

258 E. Adams Street 

Syracuse, N.Y. 13210 

(POST IN CONSPICUOUS PLACE ON PREMISES OF WORK.SITE) 



The University of the State of New York 
THE STATE EDUCATION DEPARTMENT 

Office of Facilities and Management Services 
Albany, New York 12234 

BOND CERTIFICATE 

I do hereby certify that I have caused the records of this Department to be examined, and it 
appears therefrom that the plans and specifications for the construction project identified 
below have been approved by the Commissioner of Education as complying with the 
provisions of the Education Law. 

Name of District: 

County of District: 

Name of Building: 

Syracuse City School District 

Onondaga 

Central Tech Voe Ctr 

Facilities Plannin Pro· ect Control Number 
4 2 1 8 0 0 0 1 0 1 2 5 0 0 6 0 5 0 0 1 5 1 2 2 8 0 6 

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 
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FP-CSC 
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The University of the State of New York 
THE STATE EDUCATION DEPARTMENT 
Office of Facilities and Management Services 

Albany, New York 12234 

CERTIFICATION OF SUBSTANTIAL COMPLETION 

A school district capital construction project approved by the Commissioner of Education shall be constructed 
in accordance with plans and specifications which incorporate· applicable provisions of the New York State Uniform 
Fire Prevention and Building Code, _ the New York State Energy Conservation Construction Code, and Education 
Department construction standards. 

At the time of Substantial Completion of a project, the architect or engineer and superintendent of schools 
shall execute three (3) copies of this form including the assurances on the reverse side. Distribution: Facilities 
Planning, School District, Architect or Engineer_ 

1. 
2. 
3. 

Name of District: 
County of District: 
Name of Building: 

Syracuse City School District 
Onondaga 
Central Tech Voe Ctr 

Facilities Plannin Pro·ect Control Number 
4 2 1 8 0 0 0 1 0 1 2 5 0 0 6 0 5 0 0 1 5 1 2 2 8 0 6 

District BEDS Code Facility Code Project No. Review Number Approval Date 

I, the undersigned [Architect] [Engineer] certify on the basis of an inspection ______ (date] that work 
performed on this project, except portions thereof designated below, has been reviewed and found to be substantially 
complete, and that the Date _of S_ubstantial Completion of the Project, as defined below, is______ · 

Definition: Date of Substantial Completion of the Project, is the date certified by the architect or engineer when 
the construction is substantially complete in accordance with the Contract Documents so the school district can occupy or 
utilize the project, except designated portions thereof, for the use for which it is intended. 

r 7 
Signature _________________ _ 

• [Architect] • [Engineer] 

Finn 

Address 

L J 

Seal of Architect or Engineer 

Date _______ Phone _______ _ 

In the case of a new building or addition(s) use space below to designate specific portions of the project which 
are NOT included in this certification. Submit subsequent certification(s) when any of these portions are adjudged to be 
substantially complete. 

-OVER-



Assurances by Architect or Engineer 

The undersigned architect or engineer makes the following assurances: 

1) 

2) 

3) 

Date: 

This public works project has been supervised pursuant to Subdivision .3 of Section 7209 of 
the Education Law and pursuant to contract with the school district for professional services. 

Construction inspections pursuant to 19NYCRR444.3d have been perfonned on this project: 
Records for each individual inspection and a complete report of all individual inspecti9ns 
have been delivered to the school district. 

All change orders on this project have been submitted to the Commissioner for review. 

Signature: 

D Architect D Engineer 

Assurances of Superintendent of Schools 

The undersigned superintendent of schools makes the following assurances: 

Date: 

1) 

2) 

In the case of the project having a Clerk of the Works, the Clerk of the Works (Name) 
________________ , has properly monitored the project pursuant to 
contract with the school district for services. 

In the case of the project having a Construction Manager, the Construction Manager (Name) 
_______________ _, has properly monitored the project pursuant to 
contract with the school district for services. 

3) In the case of a new building or addition, the need of a Certificate of Occupancy prior to 
occupancy or used is acknowledged. 

4) If none of the above are applicable,"check here: • 

Signature: 



THE UtJlVERSlTY OF THE STATE OF NEW YORK 
New York State Education Department 

Facilities and Management Services 
Room I 060- Education Building Annex 

Albany, NY 12234 

FP-Fl/03 
REQUEST FOR RE_¥lSION 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. 

I. Name of District: Syracuse City School District 2. County of District: Onondaga 
3. Name (or type) of building: Central Tech Voe Ctr 
4. Facilities Plannin Pro·ect Control Number 

4 2 1 8 0 0 0 1 0 1 2 5 0 0 6 0 5 0 0 1 5 1 2 2 8 0 6 
District BEDS Code 

Amounts of larger bond 
issue or line item: 

Facility Code 

36,000,000 
Bonds 

Q 
Capital Reserve 

Project No. Review Number 

Q 
Budget Appropriation 

Q 
Other 

METHOD OF FINANCING COLUMN A COLUMNB 
I. Bonds/BANS/Capital Notes 

2. Budgetary Appropriation 

. 3. Capital Reserve Fund 

4a. Other (specify) 

4b. Other (specify) 

4c. Other (specify) 

TOTAL FINANCING (Total of Items 1-4) 

PROJECT COSTS 
5. Construction (New Building/ Addition) 

6. Construction (Alteration/Reconstruction) 

7. Incidental (New Building/Addition) 

8. Incidental (Alteration/Reconstruction) 

Y. Total (New Building/Addition) 

I 0. Total (Alteration/Reconstruction) 

TOTAL PROJECT {Total of Items 5-10) 

5. 

36,000,000 
0 
0 
0 
0 
0 

36,000,000 

COLUMN A COLUMNB 
20,502,300 
7,301,500 
6,710,400 
1,485,800 

27,212,700 
8,787,300 

36,000,000 

Contact person for Question Regarding this Form (PLEASE PRINT) 

6. 
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 

04/25/01 
Date of Orig. Authorization 

Date of Supplemental 
Authorization 

COLUMJ.~C 

COLUMNC 

Phone Number 

Date 

Date 



Instructions 

A. General 

Two copies of this fonn, properly executed, shall be submitted to the Facilities Planning when the total of 
approved sources of funds must be increased to be equal to, or greater than, expenditures for the project. 

This circumstance may not occur at all, but could occur on a maximum of two occasions: 1) When Form SA-139 is 
submitted to the Division of Finance immediately subsequent to signing construction contracts, and/or 2) When the Final 
Building Project Report is sent to Facilities Planning. 

B. Relating to filing Form SA-139, Request for Building Data, with the General Aids and Services Office: 

I) This Request for Revision of Financial Information shall be submitted prior to submitting form SA-139: 

a) If the total project cost to be reported on the SA-139 exceeds the sum of lines 1-4, which are reported on the 
form SA-4, and/or 

b) If there is ID!Y change in the method(s) or amount(s) of financing as reported on form SA-4. 

2) The total project costs cannot legally exceed the approved authorization. Any additional funds required must be 
properly authorized by the voters of a non-city district or the board of education of a city district. 

Each necessary additional authorization shall be properly documented. This documentation shall be a copy of the board 
resolution if a city district, or, if a non-city district, a copy of the actual language of the resolution which was placed 
before the voters at a special referendum; or a copy of the Popular Budget, and a copy of the SBM-1, if the approval 
occurred at the annual meeting. 

C. Relating to filing the Final Building Project Report to Facilities Planning at the completion of the work. 

D. 

l) A Request for Revision of Financial [nformation 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 ID!Y 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 
~~~B. . 
Enter the name and telephone number of the person in the district that should be contacted 
concerning questions about this project. 
The President of the Board of Education and Superintendent of Schools must sign and date 
this form 



The University of the State of New York 
The State Education Department 

Office of Facilities Planning - Room I 060 EBA 

Albany, New York 12234 

Facilities Plannin Pro ·ect Control Number 

CAPITAL PROJECT 
SUMMARY OF INSPECTION 

4 2 1 8 0 0 0 1 0 1 2 5 0 0 6 0 5 0 0 1 5 1 2 2 8 0 6 
District BEDS Code Facility Code Project No. Review Number Approval Date 

School District: Syracuse.City School District 

Project Name: Central Tech Voe Ctr, Additions and Alterations 

List the dates of each individual inspection below. 

Retain this repo11 on file as part of the official project record, and available for review by the 
Commissioner on request. 

• foundations --- dates:, ____________________________ _ 

0 structural elements -- dates: __________________________ _ 

• electrical inspections -- dates: _________________________ _ 

• heating, ventilation and air conditions systems -- dates: ________________ _ 

0 plumbing systems -- dates: __________________________ _ 

0 fire protection and detection systems -- dates: _____________ --'-------

0 exiting features -- dates:--------------------=----------

0 other (describe) -- dates: __________________________ _ 

D other (describe) -- dates:---'------------------------­

• other (describe) -- dates:----------------------,--------



The University of the State of New York 
The State Education Department 

Facilities and Management Services - Room 1060 EBA 
Albany, New York 12234 

CAPITAL PROJECT INSPECTION REPORT 

Facilities Plannin • Pro·ect Control Number 
4 2 1 8 0 0 0 1 0 1 2 5 0 0 6 0 5 0 0 1 5 ·1 2 2 8 0 6 

District BEDS Code Facility Code Project No. 

Date 

School District: Syracuse City School District 

Project Name: Central Tech Voe Ctr, Additions and Alterations 

Date of Inspection: 

Review Number Approval 

Retain this repo1t on file as part of the official project record, and available for review by the 
Commissioner on request. 

Type(s) oflnspection (check all that apply): 

D foundations 

D structural elements 

D electrical systems 

D heating, ventilation, air conditioning systems 

D other 

• plumbing systems 

• fire protection and detection 

D exiting features 

Comments: Note all discrepancies or nonconformances to code. Also note final disposition of each. 

Name and Title of Inspector: Signature oflnspector: 

Date: 



New Building-Addition-Reconstruction 
New York State Education Department 

Office of Facilities Planning 
Room 1060 Education Building Annex 

LETTER OF INTENT FORM 

School District/BOCES: 
Syracuse City School District 

BEos·Code: Date: 

00-Gllii-@l@l-@J[) July 11, 2001 

Contact Person: Title of Contact Person: 

Nicholas DiBello Director of Facilities 

Address: 725 Harrison Street Telephone Number: 

Syracuse, NY 13210 (315) 435-4292 

Project#! Individual Project Information 

Name of Building: Greys tone 

Building Code: 0-000 (existing buildings only) 

TYne of Project (check one): Ci} New Building 0 Addition and Alterations 

0 Reconstruction only (no new space being created) 

Nature of Work (check all that a1uily): 

I!) Site Development (02) fElAsbestos (02) IIlMasonry (04) lDRoofing (07) 

FP-LOl1998 

I!) Doors and/or Windows (08) IElFinishes (floors, walls) (09) . 
I]) ch~k/tack boards, toilet partitions/accessories, 

Specialties (10)--specify: loc ers. fire protection, postal seecialties, stora~ 
(Ej lightening protection, security/survellance, 

Special Construction (13}-specify: automation, fire detection/suppression 

l:Ei Conveying System (14) lilHeating/Ventilating/Air Conditioning (155) 

@s Plumbing (I 5) l!l Electrical ( 16) 

NOTE: If you need more than one project established, please use the Individual Project 
Information Form and attach as many copies as necessary to this initial L.0.1. fonn. There is 
also an L.0.1. form available for Leased Space or Discovered Buildings, as well as an L.O.l. 
form available for District-Wide Projects (i.e., several buildings in the same district having the 
same type of work done, such as a telephone system), and an L.0.1. fonn for Manufactured 
Buildings (otherwise known as relocatables or portables). 

For SED Use Only: Project Manager: ___ Date: _____ Processed by: ___ _ 

Project# I Control Number: 00-00-00-00-0-000-000 

e shelving 
bldg. 



THE UNIVERSITY OF THE STATE OF NEW YORK 
THE STATE EDUCATION DEPARTMENT 

EDUCATIONAL FI NANCE-MANAGEMEH.T ·sERVi CES 
GENERAL AIDS AND SERVICES 

NOTIFICATION OF BUILDING PROJECT 

SA-4 
WEST HALL #507, 'EDUCATION BUILDING 

ALBANY, NEW YORK 12234 DATE: 01/25/08 

- - -·- - - - - - ~ 

SYRACUSE CITY SD DISTRICT CODE: . 4 218 0 0 

PROJ CODE#: 0125-007 PROJ NAME:. CENTRAL TECH.voe CTR 

PROJ TYPE: SDV ASB MAS ROF DOR FIN SPC CON HVC PLU ELE' 

- - - ~ - - - - - - - - ·- - - - - - - - - -
CAPACITY: K-6 7-9 

NEW/ADD 
ALT/RECON 

METHOD OF FINANCING: 

BONDS/BANS/CAP NOTES 
ENERGY PERFORMANCE 
BUDGETARY APPROPRIATIONS 
CAPITAL RESERVES 
OTHER· 
GIFTS 
RESCUE l 
RESCUE 2 
EXCEL FINANCING 

TOTAL FINANCING. 

CONSTRUCTIO~ - NEW/ADD 
CONSTRUCTION - ALT/RECOH 
INCIDENTAL - NEW/ADD 
I NC IDENTA_L - ALT/RECON 

TOTAL COSTS· - NEW/ADD. 
TOTAL COSTS ALT/RECON 

TOTAL PROJECT COSTS 

0 
0 

FACS 

0 
0 

PLANNING 
(SA-4) 

. 5,385,500 
0 .o 
0 
0 

.. 0 
·O 
0 
0 

. 5,385,500 

0 
.'4,556,500 

. 0 
829,000 

0 
5,385,500 

s,Jss;soo 

- - - - - -
7.:._12 SPEC ED 

DETACHED 
0 0 

396 0 

STATE AID 
(SA-139) 

0 
0 
0 
0 
0 
0 
0 
0 
0 

0 

0 
0 
0 
0 

0 
0 

0 

- - - -
SPEC ED· 
ATTACHED 

0 
0 

STATE AID 
(FI.HAL COST) 

0 
0 
0 
0 
0 
0 
0 
0 
0 

0 

0 
0 
0 
0 

0 
0 

0 

COMMISSIONER'S APPROVAL DATE: 12i28/06 
DATE GENERAL CONTRACT SIGNED: 00/00/00 

'SA-139 RECEIVE DATE: 00/00/00 

TOTAL BORROWING {WHEN PROJECT IS PART OF A LARGER ISSUE) 36;000,000 

* - THIS PROJECT IS PARTIALLY/TOTALLY INELIGIBLE FOR AID 

PROJECT MANAGER: MGL PROJ #: 4218000125007 LA.ST ni>n&.'l''R a.nnT.,.nD • va.r ca-~ 



THE UNIVERSITY OF THE STATE OF NEW YORK 
•. . THE STATE EDUCATION DEPARTMENT 

EDUCATIONAL FINANCE-MANAGEMENT SERVICES 
GENERAL AIDS AND SERVICES 

COST ALLOWANCES & BOND PERCENTAGJ 
FOR BUILDING AID PUR~OSES 

SA-130 
WEST HALL #507, EDUCATION BUILDING 

ALBANY, NEW YORK 12234 
(TENT/FINAL) 

DATE: 01/25/08 

THIS FORM PROVIDES VALUABLE INFORMATION REGARDING THE REFERENCED PROJECTS. 
IT IS IMPORTANT TO RETAIN ALL COPIES OF THIS FORM FOR DOCUMENTATION OF ALL 
PROJECT DATA CHANGES AND BOND PERCENT CHANGES. SED DOES NOT CURRENTLY HAVE 
THE ABILITY TO TRACK SUCH.CHANGES AND DOES NOT RETAIN COPIES OF THIS FORM. 
YOUR COPY_ IS THE ONLY SOURCE OF INFORMATION ON THE IMPACT OF BOND PERCENT 
FLUCTUATION ON YOUR BUILDING AID. 

DISTRICT CODE: 421800 
PROJ CODE#: 0125-007 
PROJ TYPE: SDV ASB MAS 

SYRACUSE CITY SD 
PROJ NAME: CENTRAL fECH voe 

ROF DOR FIN SPC CON HVC PLU ELE 
BASED ON SA-139 

CAPACITY BY GRADE: 

BUILDING COSTS 
INCIDENTAL COSTS 
TOTAL COSTS 

K-6 
7-9 
7-12 
SPEC ED DET 
SPEC ED ATT 

METHOD OF FINANCING:. 
BONDS/BANS/CAP NOTES 
ENERGY PERFORMANCE 
BUDGETARY APPROPRIATIONS 
CAPITAL-RESERVE 

·OTHER 
GIFTS 
RESCUE 1 
RESCUE 2. 
EXCEL FINANCING 

TOTAL FINANCING 

NEW/ADD ALT/RECON 
0 0 
0 0 
0 396 
0 0 
0 0 
0 0 
0. 0 

0 

0 
0 
0 
0 
0 

·o 
0 
0 
0 
0 

CTR 

FINAL COST REPORT 
NEW/ADD ALT/RECOR 

0 C 
0 ( 
0 39E 
0 C 
0 C 
0 C 
0 C 

0 

0 
0 
0 
0 
0 
0 
0 
0 
o· 
0 

DATE GENERAL CONTRACT SIGNED: ·oo/00/00 

PUPIL ALLOW* CAPACITY. 
NEW/ADD ALT/RECON 

BUILDING MAXIMUM K-6 TABLE* NEW QR l/2AL~ 
7-9 TABLE* NEW OR l/2ALT 

7-12 TABLE* NEW OR l/2ALT 
· SPEC ED DET 2 ( CALC A) * NEW OR l/2ALT 

SPEC ED ATT 3(CALC A)* NEW OR l/2ALT 
TOTAL 

REGIONAL COST FACTOR 1.0000 
BUILDING ALLOWANCE FOR A·ID: 

INCIDENTAL MAX K-6 201 * (A) AND/OR (B) 
7-12· 251 * (C},(D),(E) AND/OR 

SPEC ED DET OR ATT ·251 * (G), (H), ( I) 'AND/OR 
TOTAL 

REGIONAL COST-FACTOR l.0000· 
INCIDENTAL ALLOWANCE FOR AID: 

TOTAL COST ALLOWANCE (L + T) 

TOTAL COST ALLOWANCE FOR AID 

(A) 
(C} 
(E) 
(G) 
( I) 
(K) 
(W) 
(L) 

(M) 
(F) (0) 
(J) (Q), 

(S} 
(X) 
(T) 

(U) 

lv\ 

0 0 (B) 
0 0 (D} 
0 0 (F) 
0 0 (H) 
0 0 (J) 
0 0 
0 0 
0 0 

0 0 (N} 
0 0 (P) 
0 0 {R) 
0 0 
0 0 
0 0 

0 0 

n 



7 ..• ~ 

THE UNIVERSITY OF THE STATE OF NEW YORK 
, THE STATE EDUCATION DEPARTMENT 

_EDUCATIONAL FINANCE-MANAGEMENT SERVICES 
GENERAL AIDS AND SERVICES 

NOTIFICATION OF BUILDING PROJECT 

SA-4 
WEST HALL 1507, ED~CATION BUILDING 

ALBANY, NEW YORK 12234 DATE: 01/25/08 

-·- - - - - -·- -
DISTRICT-CODE: 421800 SYRACUSE CITY SD 

PROJ CODE t: 0125-006 PROJ NAME:. CENTRAL TECH voe CTR 

PROJ-TYPE: ADD ALT SDV MAS ROF DOR FIN HVC PLU ELE 

--~---
CAPACITY: K-6 7-9 

0 
0 

7-12 SPEC ED. SPEC ED 
ATTACHED 

30 
0 

·. Dli;TACHED 
NEW/ADD 
ALT/RECON 

0 
0 

1,287 0 

METHOD OF FINANCING: 

BONDS/BANS/CAP NOTES 
ENERGY PERFORMANCE 
BUDGETARY APPROPRIATIONS 
CAPITAL RESERVES 

. OTHER 
GIFTS 
RESCUE 1: 
RESCUE 2 
EXCEL FINANCING 

TOTAL FINANCiNG 

CONSTRUCTION - NEW/ADD 
CONSTRUCTION - ALT/RECON · 
INCIDENTAL - NEW/ADD 
INCIDENTAL A.LT/RECON 

TOTAL COSTS - .NEW/ADD 
TOTAL COSTS. - ALT/RECON 

TOTAL PROJECT COSTS 

FACS PLANNING 
(SA-4) 

36,000;000 
0 
0 
0 
0 
0 
0 
0 
0 

36, ooo ,·ooo 

20,502,300 
7, 301,.500 · 

'6,710,400 
1,485,800 

27,212,700 
8,787,300 

36,000,000 

·coMMISSIONER' S APPROVAL DATE: 12/28/06. 
DATE GENERAL CONTRACT SIGNED: 00/00/00 

396 0 

STATE AID : STATE AID 
(SA-139) (FINAL COST) 

0 0 
0 0 
0 0 
0 :o 
0 0 
0 0 
0 0 
0 0 
0 0 

0 0 

0 0 
0 0 
0 o. 
0 .o 

0 0 
0 0 

0 0 

SA-139 RECEIVE DATE: 00/00/00 

TOTAL BORROWING (WHEN PROJECT IS PART OF A LARGER ISSUE) 36,000,000 

PROJECT MANAGER MGL PROJ # : 4218000125006 LAST UPDATE AUDITOR: FAC SA-4 



THE UNIVERSITY OF THE STATE OF NEW YORK 
, THE STATE EDUCATION DEPARTMENT 
EDUCATIONAL FINANCE-MANAGEMENT SERVICES 

GENERAL AIDS AND SERVICES 

COST ALLOWANCES & BOND PERCENTAGE 
. FOR .BUILDING AID/PURPOSES 

SA-130 
WEST HALL #507, EDUCATION BUILDING· 

ALBANY, NEW YORK 12234 
(TENT/FINAL) 

DATE: _01/25/08 

THIS FORM 'PROVIDES VALUABLE INFORMATION REGARDING .THE REFERENCED PROJECTS. 
IT IS IMPORTANT TO RETAIN ALL COPIES OF THIS FORM FOR DOCUMENTATION OF ALL 
PROJECT DATA CHANGES AND BOND PERCENT.CHANGES. SED DOES NOT CURRENTLY HAVE 
THE ABILITY TO TRACK SUCH CHANGES AND DOES NOT RETAIN COPIES OF THIS FORM. 
YOUR COPY IS THE ONLY SOURCE OF INFORMATION ON THE IMPAC1 OF BOND PERCENT 
FLUCTUATION ON YOUR BUILDING AID. 

DISTRICT CODE: 421800 SYRACUSE.CITY SD 
PROJ CODE#: 0125-006 PROJ NAME: CENTRAL TECH voe CTR 

.PROJ TYPE: ADD ALT SDV MAS ROF DOR FIN HVC PLU ELE 
BASED ON SA-139 

. CAPACITY BY GRADE: 

BUILDING COSTS 
INCIDENTAL COSTS 
TOTAL COSTS 

METHOD OF FINANCING: 

K-:6 
1~9 
7-12 
SPEC ED DET 
SPEC ED ATT 

. BONDS/BANS/CAP NOTES 
ENERGY PERFORMANCE 
BUDGETARY APPROPRIATIONS 
CAPITAL RESERVE 
OTHER 
GIFTS 
RESCUE l 
RESCUE 2 
EXCEL FINANCING 

TOTAL FINANCING 

NEW/ADD ALT/RECON 
0 0 
·o o 

1,287 396 
. 0 0 
30 0 

0 0 
0 0 

0 

0 
0 
0 
0 
0 
0 

·O 
0 

.0 
0 

DATE GENERAL CONTRACT SIGNED: 00/00/00 

PUPIL ALLOW* CAPACITY 
BUILDING MAXIMUM· K~6 TABLE* NEW OR l/2AL~ (A) 

7-9 TABLE* NEW OR l/2ALT (C) 
7-12 TABLE* NEW OR l/2ALT (E) 

SPEC ED DET 2(CALC A) * NEW OR l/2ALT (G) 
SPEC ED ATT 3(CALC A)* NEW OR l/2ALT (I) 

TOTAL (K) 
REGIONAL COST FACTOR 1.0000 ·(W) 
BU.ILDING ALLOWANCE FOR AID: (L) 

INCIDENTAL MAX K-6 201 * (A) AND/OR (a) (M) 
7-12 251 * (C), (D), (E) AND/OR. (F) (0) 

SPEC ED DET OR ATT 2.51 * (G), (H), ( I) AND/OR (J) (Q). 
TOTAL (S) 

REGIONAL COST FACTOR 1 .• 0000 (X) 
INCIDENTAL ALLOWANCE FOR AID: (T) 

TOTAL COST ALLOWANCE 

TOTAL COST ALLOWANCE FOR AID 

(L +· T) . (U) . 

(V) 

FINAL COST REPORT 
NEW/ADD ALT/RECON 

0 0 
0 0 

1,287 396 
0 O 

30 0 
0 0 
0 0 

O· 

0 
0 
0 
0 
0 
0 
0 
0. 
0 
0 

NEW/ADD ALT/RECON 

0 0 (B) 
0 0 {D) 
0 0 (F) 
0 0 (H) 
0 0 (J) 
0 0 
0 0 
0 0 

0 0 (N) 

0 0 (P) 
o' 0 (R) 
0 0 
0 0 
0 0 

0 0 

0 
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THE UNIVERSITY OF. THE STATE OF NEW YORK 
. , THE STATE EDUCATION DEPARTMENT 
EDUCATIONAL FINANCE-MANAGEMENT SERVICES 

GENERAL AIDS AND SERVICES 
WEST HALL #507, EDUCATION BUILDING 

ALBANY, NEW YORK 12234 

COST ALLOWANCES & BOND PERCENTAGE 
FOR BUILDING AID PURPOSES 

SA-130 COVER SHEET 

DATE: 01/25/08 

THIS FORM.PROVIDES VALUABLE IHFORMATIOH REGARDING THE REFERENCED PROJECTS. 
IT IS IMPORTANT TO RETAIN ALL COPIES OF THIS FORM FOR DOCUMENTATION OF ALL 
PROJECT DATA CHANGES AND BOND PERCENT CHANGES. SED DOES NOT CURRENTLY HAVE 
THE ABILITY TO TRACK SUCH CHANGES AND DOES NOT RETAIN COPIES OF THIS FORM. 
YOUR COPY IS THE ONLY SOURCE OF INFORMATION ON THE IMPACT OF BOND PERCENT 
FLUCTUATION ON YOUR BUILDING ~ID·. 

DISTRICT CODE: 421800 

PROJ . (W + X) . 
CODE# . MAXIMUM COS'I' . . . . ALLOWANCE . . . . : . 

0125-006P: 0 . . 
0125-007P: 0 . . 
TOTAL 
TOT BOND ALLOW/ TOT BOND 

SYRACUSE CITY sn 
(V) . . . . . . 

TOTAL COST : BOND ISSUE : BOND 
ALLOWANCE . AMOUNT . ALLOWANCE ~ . . . .. . 

O*: 36,000,000 : 

0*: 36EQQ0 1 QQQ : 

ISSUE = BOND I = 0.00000 RETRO BOND 

.RECEIVED 
FEBO 6 2008 

F~c,unes 
MANAGEMENT 

: CAP OUTLAY 
ALLOWANCE . . 

0 

0*: 

0 
I = 0.00000 

0 

0 



..... 
pct-25-05 10:32A Thomas Grp/TetraTech-Roch 585 899 6184 

The Uni~ersity Of T~ Slate or New York 
THE STATE EDUCATION DEPARTMENT 

Office or Facifities Planning 

RM 1060 EDUCATION BUILDING Anne• 

ALBANY, NY 12234 

APPLICATION FOR EXAMINATION AND APPROVAL OF 
FINAL PLANS AND SPECIFICATIONS 

P.02 

FP-F 
2000 

ln•tlllClions: Prepare live (5) copies of this application. Send. one (I) copy lo Ille omcc Facilities Planning cogcchcr with 1wo (2) copies or plans and spccifica1ions signed 
and scaled by the dc,igning architeelfcnginccr. Other copies arc for 1hc district's files, the district superintendent-if appliublc, and the architect/engineer. 

Name or District . Syracuse City School District County Onondaga SED Projeet Manager Robert Rogers 
District Office Address: 725 Harrison street, Syracuse, NY 13210 
Contact Person: Nicholas DiBello Telephone No.: .... (_3_1_5._)4_3_5_-_4_2_9_2 _________ _ 
Name or Oesccriplive Title of Project: Central Tech Vocational Center 
LocaUon or Project 258 East Adams St., Syracuse, NY 13202 

SEO Project Control Number 

42-18-00-01-0-125-006 
1. Date of Authorization of Project: 04125/01 3. a. Is this an instructional buUding? 

(vote of noncily disuict. or City Board or Education resclution) 0ves 0Nc 
b, Will ii be occ11pied by students al Iha completion ol lhe project? 

2. Source of Funds 

a. Bonds. BANs • allocated to 
this project. (BIBANS) 

If part of a larger amount 

enter total llelow: 

$ 36,000,000 

b. Budgetary Appropriation 

II part of total 

aulhoriZation enter total below: 

$ 

c. Capital Reserve (CR) 

If part of a la<ger amount 

enter lolal below: 

$ 

d. Other{O) 

ff part of a larger amount 

enter lolal below: 

$ 

e. Total financing must 

equal line I. on page 2 

$ 36,000,000 

Seal of 

Architect or Engineer 

$ 30,614,500 

$ 

$ 

$ 

$ 30,614,500 

0ves 0Nc 

4. Oala of anticipated Substantial Completion of the project: 
8129/07 . 

5. Engineering Consulting Services Retained: 

a. Slrudural n/a 
Name 

b.HVAC n/a 
Name 

c. Plumbing. nla 
Name 

d. Electric n/a 
Name 

a. ------------Type 

f. 

Type 

Signature • District Superintendent 

(if applicable) 

Name 

Name 

License No. 

License No. 

License No, 

License No. 

License No. 

license No. 

dale 



pct:25-05 10:33A Thomas Grp/TetraTech-Roch 585 899 6184 

7. Cost Estimates 

Item 

N-Bulldlngs 
and Additions 

a. General Conslnlction (exclusive of Sile Work) ··················•· ...................................................... $ 10,010,800 

b. Heating and Venlilaling (exclusive of sile work).................................................................................. _.,;;.$ __ 4...,,'"'9_5..;5'"",..;;.0..:.0..:.0_ 

C. Plumbing (exdusive of site WOO<.) .................... , ..................................................................... .............. ___ $ _____ 1,:...8_9_5-",_o_o_o_· 

d. Eleclric•(exdusive of site WOl1() ............ .............................. , .................................... _. ............................. ___ $ __ 3 __ ,_6_4_1_,_,_5_0_0_ 

e. Contract Reserve ............................................................................. ,. ..... .............. .................. ... .. .... $ --------
f. Other Costs ................................................................................................... $ ----- --------

················· .......................................................... $. --------- ============ 
g. TOTAL BUILDIN<i COSTS (a-f inclusive) ................................................................................... . $ 20,502,300 

h. Arehited's and/or enginellf's fees .......................................................................................................... ___ $ __ 2_.,_"f._4_0..,,_00_0_ 

i. Clerk oflhe wodcs (salery) ......... . ............................................................................................................ $ 1,731,000 
________ _._ __ 

j. Legal services.................... ....... .. .................................................................................................. ·.............. .... $ 5,000 --------
k. General administn1tion costs.. .. ...... .. .............. . .. .... .. ... . .. ... . . ......... ..... .. .. .. .... ........ . .. .. .. . ... .... $ 560,000 -------------
I. Insurance durini: cons1ruc1ion ................................................................ , ........................................... . $ 123,000 

m. Sile purchase price (No. or acres ____ ) ................................................................................... _$ ______ _ 

n. Sile dcvclopcmc11l includin& roads,. walks, playficlds .................................................................................. . $ 810,000 

o. Utilities •nd services: 

I. Sewage ........................................................... , .......... : ................... ., .................................................................... _· ..;.$ ____ 2_3_.,_0_0_0_ 
(silC work) 

l. waler. cas. clcctrici1y, telephone:, fire 1lann ....•....................... - ................................................... . $ 27,000 

p. Fumi!urc and cquipmenl.. ...................................................................... • •······· •·················--·.............. .... .......... ...... $ 691, 400 -------------
q. Jncidcnlal reserve ....................................................................................................... :....... ................... ........... ...... $ --------
r. TOTAL INCIDENTAL COSTS (h-q inclusive) ...................... ····: ...................................... .......... :..... .. ... ... $ 6, 710,400 

----"-'----''-<-~-

s. SUBTOTALS(gplusrrcspectively) ................................................................................................................... $ 27,212,700 

t GRAND TOTAL of NEW BUILDING and ADDITIONS, 

and AL TERA TIONS .. :....... . ... .. ...... · ................................................................. $ 30,614;500 

P.03 

Page I of2 

Alterations 

$ 1,135,000 

$ 920,000 

$ 210,000 

$ 480,000 

$ 

$ 2,745,000 

$ 230,000 

$ 175,000 

$ 1,000 

$ 63,500 

$ 27,300 

$ 

$ 75;000 

$ 

$ 

$ 85,000 

$ 

$ 656,800 

$ 3,401,800 

Page 2of 2 



Oct-25-05 10•33A Th • . omas Grp/TetraTech-Roch 585 899 6 184 
The University Of The State Of New Yo<k 

·. THE STATE EDUCATION DEPARTMENT 
Office Of Facilities Planning 
RM 1060 EDUCATION BUILDING Annex 
ALBANY, NY 12234 

. APPLICATION FOR EXAMINATION ANO APPROVAL OF 
FINAL PLANS AND SPECIFICATIONS 

P.04 
FP-F 
·2000 

lnslnletions: Prcpan: five (S) copies or this application. Send one (1) copy lo lhc Olli« Facilities Planning together with lwo (2) copies of plans and specifications signed 
and sealed by the desig,ung •~hiccwcnginecr. Olhcr copies arc for the district's liles. lbe district supcrinlcndcnr-if applicable, and tit~ archilcclle1lgincct. 

Name or oistr1ct; Syracuse City Sehool District County Onondaga sEo Project Manager Robert Rogers 
Distrld Offlce Addlesa: 725 Harrison Street, Syracuse, NY 13210 
eon1ac1 Person: Nicholas DiBello Telephone No.: ...... (3;;.1.;..;5~~..;.43;;.5;;.-4...;..;;;;.29;;.;2;;;.._ ______ _ 
Name or Desccriptive TIiie o1 Project: Central Tech Vocational Center 
Location o1 Project: 258 East Adams st., Syracuse, NY 13202 
SED Project Control Number 

42-18-00-01-0-125-007 
1. Date of Aulhorkallon ol Project: D4/25IO 1 

(vote of noncity dislitct, or City Board of Education 19SOiution) 

2. Source of Funds 
a. Bonds. BANs • allocated to 

lhls project. (BIBANS) 

If part of a larger amount. 
el\ler total below: 

$ . 36,000,000 

b. Blldgeta,y Appropriation 
I part of total 
authorization enter total below: 

$ 

c. capital Reserve (CR) 
If part of a larger amount 
antertotat below: 

$ 

.$ . 5,385,500 

$ 

$ 

d. Other(O) _____ $ 
If part of a largerlimounl ---------
enter total below: 

$ 

e. Total Anancing niust 
equal line L on page 2 

$ 36,000,000 

Sealol 
Architect or Engineer 

$ 5,385,500 

3. a. Is this an instrudiollal buifding? 

0Yes ONc 
b. WIU It be occupied by students at the complelion ot the project? 

Elves 0Nc 

4. Date of antlclpated Substantial Completion of the project: 
113006 

5. Engineering Consulting SeMces Retained: 

. a.SIIUdural n/a 
Name llcer,se No. 

b.HVAC nfa 
Name License No. 

c. Plumbing n/a 
Name License No. 

d. Eledrlc 11/a 
Name License No. 

e. -----------
Type Name Ucense No. 

f. ____________________ _ 

Type 

Signature • Dislrid Superintendent 
(f applicable) 

Name license No. 

dale 
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~· 

;· 
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Oct- 2 ~L05 I0:33A Thomas Grp/TetraTech-Roch'5B5 899 6184 
~ 

7. Cost Estimates' 

Item 
New Bulldlngs 
and AddlUons 

a. General ConslNction (exclusive of Site WOtk) (Facade Restoration) ........................................... ....._$ _____ _ 

b. Healing and Ventilating (exclusive of site WOik) ................................................................................... _$ _____ _ 

c. Plumbing (exdualve of slle Wllfk) ........................................................................................................... _$ ________ _ 

d. Eleclrlc (exclusive of site VIOfl(} .............................................................................................................. _$ ________ _ 

e. Contract Reserve ..•........... , ....................... · ............................................................................................. $ --------
f. Other Costs _Rooll ___ no..__ __ .................................................................................................... __ $ _____ _ 

Window Restoration .................................................................... ,........ $ 
--------- =========== 

g. TOTAL BUILDING COSTS (a-f inclusive) .......................................................... : .................. : .. ···· $ 

h. Archltact's and/or engineer's fees_. ......................................................................................................... --'-$ _____ _ 

i. Clerk of the works (salciy) .......................................................................................................................................... ___ $ _____ _ 

j. Lepl.:,crviccs ....................................... : ........ ____ ~ ......................................................................... $ -----------
k. Genenal admiaistralion cosu ........................... · ................................................... - ................... __ _ $ 

I. Insuranc, duriagconslluClioa .... ; .......................... _____ ..................................... -:------_·_;$!._ ____ _:: .. : 

m. Site purchase price (No. of acres ____ > .. ···········--········ .. ·········· .. ··-····· .. ···--- $ 

n. Sile ckvelopcmcnt Including roads, walks, playficlds. .................... ---.......................... - ........... . $ 

o. Utilities and services: 

I. SeWIIF, ....................................................................................................................................... ___ ;...?:$:____;. ___ :_ 

(site worlc) 

2. waler, ps, electricity, telephone, lire alarm. ................................................................................ .. $ 

p. Fumi~ and equipmenL ...................................................................................... , ......................... __ _ $ 

q. lm;idenllll RSC1Yc .................................................................................... ·................................................................... $ ---------
r. TOTAL INCIDENTAL COSTS(b-q inclusive) ....... : ............................................................................................ __,:;$ _____ _ 

s. SUBTOTAlS (g plus r rcspectivcly) ................ :~ ......... ---······................................................................ $ ___a, _____ _ 

t. GRANI>TOTALorNl!W BUILDING aadADDfflONS. 

and ALTEltATIONS ............................................................................................................................................. ==$==5='=3=8=5=, 5=0=0-

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

! 

P.05 

Page 1 of 2 

Alt.erauons 

434,500 

55,000 

66,000 

2,091,000 

1,910,000 

4,556,500 

430,500 

247,000 

45,500 

76,00Q 

30.000 

829,000 

5,385,500 

Page2of2 
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Qrey~t9ne 

Add/Alt 
c : .c'-'·ffiom'· -V ace a, Barb _Chambers, Lauren Poehlman, File 

r4'·~$,~-:· 

THE STATE EDUCATION DEPARTMENT/ THE UNIVERSITY OF THE STATE OF NEW YORK 

Office ol Facilities Planning, Room 1060 EBA Education Building, Albany, NY 12234 
Tel. 15181474-3906 Fax 15181486-5918 
WEBSITE: http://www.nysed.gov/fmis/facplan/ 

August 27, 2001 

Mr. Nicholas DiBello 
Director of Facilities 
Syracuse City School District 
725 Harrison Street 
Syracuse, N.Y. 13210 

Dear Mr. DiBello: 

Thank you for your July 11, 2001 contact concerning proposed construction. The Project Manager 
assigned to this project is Mr. Robert D. Rogers (telephone 518 - 474-3906). Please refer all 
questions concerning this project to the Project Manager. 

The control number for the project is 42-18-00-01-0-141-001 and the project scope is, "Greystone, 
New Constructi9n, CSI Section(s) 02 - 16." fu all future correspondence concerning this project, 
refer to the project by using the project control number. Also arrange to have the ·project control 
number affixed to all exhibits which accompany an application for a Building Permit and approval 
of final plans and specifications. 

Architect/Engineers Contract - This capital construction project will involve a series of events 
commencing with detennination of need, then planning, construction, and occupancy. Throughout 
this process, professional services of an architect or engineer (A/E} are necessary. 

The relationship between the board of education and the A/E should be formalized by a written 
contract which clearly details the extent of services required and expected by the board and 
provided by the A/E. In this regard it is strongly suggested that the school board attorney be 
consulted and that the following provisions be included in the contract. 

• Supervision of a public works project by an A/E is required by Subdivision 3 of Section 
7209 of the Education Law. Such supervision would include ensuring completion of 
the work in accordance with the construction contract documents. 

• Design must: be in accordance with applicable provisions of the New York State 
Uniform Fire Prevention and Building Code and the Energy Conservation Construction 
Code. 
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SED Building & Project NUMBERING SYSTEMS used by the Office of Facilities Planning 

SED Building Project Control Number 

The 15-digit project control number contains four elements: 
Digits 1-8 identify the district. 
Digit 9 represents the use of the building. . 
Digits 10-12 represent the assigned building number, and 
Digits 13-15 identify an individual construction project in the building. 

Existing building numbers are computer printed on the annual Fire Inspection Report and may 
be obtained from our Fire Safety Unit at (518) 474-4738. 

The Fire Safety Unit in response to a Letter of Intent (LOI), issues new building numbers. (See 
our web page www.emsc.nysed.gov/facplaQ.funder "Forms and Publications" for LOI forms.) 

Each number or set of numbers ·in our 15-digit project control number indicate the following: 
Digits 1-2 County of location 
Digits 3-4 City, Town of location 
Digits 5-6 School district number 
Digits 7-8 Type of district organization: 

01 City 
02 Union Free 
03 Independent Union Free 
04 Central 
05 City Central 
06 Independent Central 
07 Central High School 
OS Common 

At this point there are technically four zeros (0000) included in the Basic Educational Data System 
(BEDS) code to indicate that this number is a district. If there are any numbers in the next four spaces 
then the number is a building number issued by our office. The zeros are not used by the Office of 
Facilities Planning, however, they are printed in the appropriate spaces on the Fire/Safety Inspection 
Reports to separate our building specific numbers which continue: · 

Digit 9 Building Type: 
/ 

0 Instructional - student occupied with or without incidental 
occupancies 
1 Administration 
2 Storage 
3 Maintenance 
4 Bus Storage only 
5 Bus Maintenance - with or without storage 
6 Public Library 
7 Other 

http://www.emsc.nysed.gov/facplan/articles/SEDNurnbers.p,tml -7/18/02 
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8 Temporary Quarters - leased non-district space only 
9 Vacant 

Digits 9-12 are the four digit building code number: 

The ninth digit is the first number of the four digit building number 
assigned by the Fire Safety Unit. It indicates how the particular 
building is being used according to our current records. Every 
building owned or used by a school district or BOCES must have a 
CO and every building we know about will have a four-digit building 
code assigned to it. 

Digits 10-12 Building Number (a district may have up to 999 buildings in this system) 

Digits 13-15 Building Project Control Number (a building may have up to 999 projects 
in this numbering system) 

SUPERVISORY DISTRICT NUMBERING SYSTEM 

Boards of Cooperative Educational Services (BOCES) district numbers are included in the 
standard numbering system delineated above. The first two digits indicate the county of 
administration, the third digit is a 9 and the fourth digit indicates the district number within that 
county. A zero in the fourth position designates the BOCES as a sole supervisory district within 
the county. 

REVIEW NUMBERING SYSTEM 

The building project review number is generated from the last two digits of the year the project 
is entered into the construction system and a four digit consecutive number separated by a dash 
mark. We are presently finishing projects 99-0001 through 99-1790 entered into the review 
system between July I, 1999 and June 30, 2000. Projects entered during the year starting July 
I, 2000 will receive review numbers beginning with 00-0001. 

FIRE SAFETY UNITY NUMBERING SYSTEM 

a. In addition to these District/Building/Project control numbers the Fire/Safety Unit uses 
severity prefix numbers in front of Fire/Safety Inspection Report items. This numbering 
system indicates the following information: 

First digit Relative Degree Correction Time 
of Severity in Days 

1 Minor 30 
2 Minor 60 
3 Major 120 
4 Major 30 
5 Major 60 

http://www.emsc.nysed.gov/facplan/articles/SEDNumbers.html 7/18/02 
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6Major 120 
7 Severe 30 
8 Severe 60 

b. A Certificate of Occupancy is issued ( or withheld) in accordance with the following 
formula: 

Number of Relative Degree of Certificate 
Outstanding Severity of Issued 
Nonconformances nonconformances 

-0- NI A Annual 
1-10 Minor Temporary 
11 or more Minor None* 
1-5 Major Temporary 
6 or more Major None* 
l or more Severe None* 

* No Certificate of Occupancy may be issued until nonconfonnances are corrected and 
entire facility is re-inspected. 

SEQRA NUMBERING SYSTEM. 

The State Environmental Quality Review Act review numbering system is consecutive and has 
nothing to do with permanent building number da~a. 

http://www.emsc.nysed.gov/facplan/articles/SEDNumbers.html 7/18/02 
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THE STATE EDUCATION DEPARTMENT/ THE UNIVERSITY OF THE STATE OF NEW YORK 

July 12, 2002 

Office of Facilities Planning, Room 1060 EBA Education Building, Albany, NY 12234 
Tel. (5181474-3906 Fax [5181486-5918 
WEBSITE: http://www.nysed.gov/fmis/facplali/ 

Mr. Nicholas DiBello 
Director of Facilities 
Syracuse City School District 
725 Harrison Street 
Syracuse, N.Y. 13210 

Dear Mr. DiBello: 

:~? -.:-· ' ' .. 

Thank you for your May 1, 2002 contact concerning proposed construction. The Project Manager 
assigned to this project is Mr. Robert D. Rogers (telephone 518 -- 474-3906). Please refer all 
questions concerning this project to the Project Manager. 

The control number for the project is 42-18-00-01-7-149-001 and the project scope is, "Greystone 
Bldg., New Construction, CSI Section(s) 02 - 16." In all future correspondence concerning this 
project, refer to the project by using the project control number. Also arrange to have the project 
control number affixed to all exhibits which accompany an application for a Building Permit and 
approval of final plans and specifications. 

Architect/Engineers Contract - This capital construction project will involve a series of events 
commencing with determination of need, then planning, construction, and occupancy. Throughout 
this process, professional services of an architect or engineer (A/E) are necessary. 

The relationship between the board. of education and the A/E should be formalized by a written 
contract which clearly details the extent of services required and expected by the board and 
provided by the A/E. In this regard it is strongly suggested that the school board attorney be 
consulted and that the following provisions be included in the contract. 

• Supervision of a public works project by an A/E is required by Subdivision 3 of Section 
7209 of the Education Law. Such supervision would include ensuring completion of 
the work in accordance with the construction contract documents. · 

• Design must be in accordance with applicable provisions of the New York State 
Uniform Fire Prevention and Building Code and the Energy Conservation Construction 
Code. 
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• Inspections of construction are required by 19NYCRR444 to ensure work in accordance 
with the construction contract drawings an_d ensure compliance with applicable 
provisions of the Uniform Code. 

• Various assurances and a Certification of Substantial Completion must be executed and 
submitted to the Education Department. 

Construction Manager/Clerk of the Works Contract - The relationships between the Board of 
Education -and a construction manager (if any), and a clerk of the works (if any) should be 
formalized by written contracts which clearly detail the extent of services required and expected by 
the board and provided by the construction manager or the clerk of. the works. The school board 
attorney should be consulted. 

More detailed Supervision Guidelines applicable to the NE, the construction manager and the clerk 
of the works are included in this packet for your information. 

State Environmental Quality Review Act (SEQRA) - Before taking any formal action 
pertaining to this project, including scheduling any vote, the Board of Education must satisfy the 
requirements of this act. As of December 1, 2000 the New York State Education Department 
will no longer automatically assume lead agency status for this process but will be an interested 
party to all SEQRA actions taken by, or on behalf of, a public school district. 

It is expected that the school district will be the lead agency for the SEQRA process regarding all 
of its proposed capital construction projects, including the acquisition ofland. _Therefore, please 
send a copy of the SEQ RA forms released for public comment to all interested parties, as well as 
the final determination, to the attention of your assigned Project Manager. It is important to note 
that we will not be able to take any action on reviewing your proposal, including a preliminary 
review to determine Building Aid Units, until the SEQRA process has been completed. In 
addition, Building Permits will not be issued for projects that have a voter authorization date 
prior to the date when the final SEQRA determination was made. 

In order to assure timely processing of this project, the additional following exhibits must also be 
sent to the Project Manager: 

In order to assure timely processing of this project, the following exhibits must be sent to the 
Project Manager: 

School Site - Two completed copies of an Application for Examination and 
Approval of a School Site. One copy is enclosed for your use. 

Application for Final Approval - A completed copy of the Application for 
Examination and Approval of Final Plans and Specifications, form FP:-F (copy 
enclosed). Also enclosed is a copy of the Instruction Guide for Obtaining a Building 
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Permit and Approval of Plans and Specifications by the Commissioner of 
Education, 1988. Please adhere to the procedures outlined in the Guideline when 
submitting final plans and specifications for this project. A checklist is also 
enclosed which must accompany the submission of final plans and specifications. 

Structural Responsibility Checklist - A completed copy of the Structural 
Responsibility Checklist and Certification, form FP-SC ( copy enclosed). Note that 
this form is not mentioned in the Instruction Guide, but is required just the same. 

The above items and exhibits must be sent to the Project Manager, with the exception of the 
Application for Certification of Apportionment for Building Aid, which must be sent to the 
School District and Organization Unit at the address given on the application. Please remember 
to affix the project control number to each and every document. 

Sincerely, 

Carl T. Thurnau 

CTT/twp 
enclosures 
cc: Project File 



·· . . . 03-24-' 08 13: 50 FROM-SCSD FACILITIES 

Syracuse City 

School District 

3154255225 T-256 P001/007 F-062 

Syracuse City School District 
Facilities Management Department 
725 Harrison Street 
Syracuse, New York 13210 
(315) 435-4292 Fax (315) 425-5225 

(In District - dial 9 • entire fax number) 

FAX TRANSMiSSION MEMO 

IF YOU DO NOT RECEIVE ALL PAGES OF THIS TRANSMISSION, PLEASE CALL FAC1LITIES 
MANAGEMENT AT (315) 43S-4292. . 

THIS TRANSMISSION CONSISTS OF '1 PAGES JNCLUDING THIS COVER PAGE. 

TO, - ,e;;r \ Cespn §;."Z... 

FROM: 2~'-- C\ . Q::(L~ 

DATE: 3-d4:-07' 
RE: 

MESSAGE: Wk..+_ W CL: ~o ~ o J.,,_)...)"L 

::h)c 4-\:,e~ ~ · ~ , ),>o Cl 

/lb 

HARD COPY TO FOLLOW IN MAll.. __ YES __ NO 

ru,. 0 SLD 4= 3-
:h;,e 4-ber.n 



. 03-24-'08 13:50 FROM-SCSD FACILITIES 3154255225 T-256 P002/007 F-062 

New Building, Addition or Reconstruction 
New York State Education Department 

Office of Facilities Planning 
Room 1060 Education Building Annex 

Albany, New York 12234 

LETTER OF INTENT FORM 

School District/BOCES: Date: 

Syracuse City School District March 24, 2008 

BEDS Code: · E-Mail Address: 

1 ~.,, ~1 LW ~ 111 ~ 11 ~,w ndibello@scscl.us 

FP-L012001 C 

School District/BOCES Contact Person & Signature of School District/BOCES Contact 
Title; (PLEASE PRINl) Person: 
Nicholas DiBello, Assistant to the (),~ J)·,~1ec. 
Suoerintendent for Facilities & Operations 
Address: Telephone Number: 
725 Harrison Street 

(315) 435-4292 
Syracuse. New York 13210 

Proiect # 1 Individual Project Information 

Name of Building: Blodgett For SED Use Onlir_:_ 

Building Code: ~~ (existing buildings only) I_WJl 
Type of Project [l New Building [ill Additions and Alterations 

(Place an X in the box ~ Reconstruction only (no new space being created) 
that applies) ~ Renovation (replacement.in kind) 

Nature of Work (Place an X in all boxes that apply): 

~ Site Development (02)(yAsbestos (02) [iJI Masonry (04) Cy Roofing (07) 

[y Doors and/or Windows (08) [ii Finishes (floors, walls) (09) 

[ii Specialties (10)- specify: chalkboard. tackboatds2 disRlBI cases1 signage2 lockers2 

~ toil~~ 0artiti9ns, fire ex_tinguishers & cabinets, mailboxes, flag poles, 
Specta onstruct1on (13)- specify: . 

[ii Conveying Systems (14) '=ii Heating/Ventilating/Air Conditioning (155) 

[ii Plumbing ( 15) [!JI Electrical (16) 

NOTE: If you need more than one project established, please use the L.0.1. f'onn Continuation Sheet and attach as 
many copies as necessary to this initial L.O.I. fonn. There is also an L.O.l. form available for Leased Space or 
Discovered Buildings, 11S an L.0.1. form available for District-Wide Projects (i.e .. , several buildings in the same district 
having the same type of work done which connects the buildings in some way, such as a telephone system, and an 
L.O.I. fonn for Manufactured Buildings (otherwise known as relocatables or portables). 

etc. 
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New Building, Addition or Reconstruction 
New York State Education Department 

Office of Facilities Planning 
Room 1060 Education Building Annex 

Albany t New York 12234 
LETTER OF INTENT FORM 

School District/BOCES: Date: 

Syracuse City School District March 24, 2008 

BEDS Code: E-Mail Address: 

1 ~ a1 !JI s w ~ 1tnr,w ndibello@scsd.us 

FP-LOl2001C 

School District/BOCES Contact Person & Signature of School District/BOCES Contact 
Title: (PLEASE l'RJNT) Person: 
Nicholas DiBello. Assist.ant to the n,~ LJ\~b_, Superintendent for Facilities & Operations 
Address: Telephone Number: 
725 Harrison Street 

(315) 435-4292 
Syracuse, New York 13210 

Project# I Individual Project Information 

Name of Building: Clary Fo.- SED Ute Onlv: 

Building Code: ~I~:• ( existing buildings only) IJJ.1 
Type of Project ~ New Building [iJI Additions and Alterations 

(Place an X in the box ~ Reconstruction only (no new space being created) 
that applies) [l Renovation (replacement in kind) 

Nature of Work (Place an X in all boxes that a1mly}: 

[ii Site Development (02)(:yAsbestos (02) [ii Masonry (04) [ia Roofing (07) 

[ii Doors and/or Windows (08) [ii Finishes (floors, walls) (09) 

[ja Specialties (10) - specify: chalkboards2 tackboards2 disElax cases2 si8!!!8e1 lockers1 [ii Soil.ef c:artitipns( !)ire el'ttinguisrers _& cabinets, m.ailboKes~ flag poles, 
pec1a onstruct10n 1 - specify: _poo . · 

[ii Conveying Systems (14) (ik Heating/Ventilating/Air Conditioning (155) 

~ Plumbing (15) ~ Electrical ( 16) 

NOTE: If you need more than one project established, please use the L.0.1. Fonn Continuation Sheet and anach as 
many copies as necessary to this initial L.O.l. fonn, There is also an L.0.1. fonn available for Leased Space or 
Discovered Buildings, as an L.O.l. form available for District-Wide Projects (i.e .. , several buildings in the same district 
having the same type of work done which conni:cts the buildings in some way, such as a telephone system, and an 
L.O.1. fonn for Manufactured Buildings (otherwise known as relocatables or portables). 

etc. 
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New Building, Addition or Reconstruction 
New York State Education Department 

Office of Facilities Planning 
Room 1060 Education Building Annex 

Albany, New York 12234 
LETTER OF INTENT FORM 

School District/BOCES: Date: 

Syracuse City School District March 24. 2008 

BEDS Code: E-Mail Address: 

I~ W i.,I .1 Ill tW ~ w 2.IW ndlbello@scsd.us 

FP-LO12001 C 

School District/BOCES Contact Person & Signature of School District/BOC ES Contact 
Title: (PLEASE PRINT) Person: 
Nicholas DiBello. Assistant to the n.-~~~~ Superintendent for Facilities & Operations 
Address: Telephone Number: 
725 Harrison Street 

(315) 435-4292 
Svracuse, New York 13210 

Project# 1 Individual Project Information 

Name of Building; Fowler For SED Use Onll'.: 

Building Code: . lJ.,1 ~M tM !- ( existing buildings only) 1JJl 
Type of Project ~ New Building (y Additions and Alterations 

(Place an X in the box (Ja Reconstruction only (no new space being created) 
that applies) ~ Renovation (replacement in kind) 

Nature of Work (Place an X in all boxes that apply): 

[ill Site Development (02)(iaAsbestos (02) [ii Masonry (04) [ii Roofing (07) 

[ia Doors and/or Windows (08) l:ii Finishes {floors, walls) (09) 

EiJI Specialties (10) - specify: chalkboard2 tackboards2 display case~ signage2 lockersz [ii toilet partit~ons, fire e~tinguishers & ca~inets, mailboxes, flag poles 
Special Construct1011 (13} - specify: pool · 

[ii Conveying Systems (14) [ia Heating/Ventilating/Air Conditioning (1S5) 

[ii Plumbing (15) ~ Electrical (16) 

NOTE: lfyou need more than one project established, please use the L.O.J. Fonn Continuation Sheet and attach as 
many copies as necessary to this initial L.0.1. fonn. There is also an L.0.1. fonn available for Leased Space or 
Discovered Buildings, as an L.O.I. fonn available for District-Wide Projects (i.e .. , several buildings in the same district 
having the same type of work done which connects the buildings in some way, such as a telephone system, and an 
L.0.1. form for Manufactured Buildings (otherw.isc.known as relocatables or portables). 

et:c. 
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New Building, Addition or Reconstruction 
New York State Education Department 

Office of Facilities Planning 
Room 1060 Education Building Annex 

Albany, New York 12234 
LETTER OF INTENT FORM 

School District/BOCES: Date: 

Syracuse City School District March 24, 2008 

BEDS Code: E~Mail Address: 

i!hl tat !.W sw ?W ~•W ndi~llo@scsd.us 

FP-L0I2001 C 

School District/BOCES Contact Person & Signature of School District/BOCES Contact 
Title: (PLEASE rRIN1') Person: 
Nicholas DiBello, Assistant to the ni~J);BJic~ Superintendent for Facilities&. Operations 

Address: Telephone Number: 
725 Harrison Street (315) 435~4292 

. Syracuse, New York 13210 

Project# 1 Individual Project Information 

Name of Building: Bellevue Middle School Academr For SED Use Only! 

Building Code: (UI 0 W~2.I (existing buildings only) I_WJl 
Type of Project £:;. New Building [y Additions and Alterations 

(Place an X in the box [J Reconstruction only (no new space being created) 
that applies) CJ Renovation (replacement in kind) 

Nature of Work (Place an X in all boxes that ai:,oly:}: 

[u Site Development (02)~Asbestos (02) [ii Masonry (04) ~ Roofing (07) 

[iJI Doors and/or Windows (08) lii Finishes (floors, walls) (09) 

Cy Specialties (10)- specify: chalkboards. tackboards2 dis2lay cases2 si~e. lockersz 
~ toilet 0artitions, fire extinguishers & cabinets, mailboxes, flag poles, 

Special onstruction (13) - specify: 

Cy Conveying Systems (14) 4a Heating/Ventilating/ Air Conditioning (155) 

(ii Plumbing (IS) ~ Electrical (16) 

~ If you neod more than one project established, please use the L.O.1. Fonn Continuation Sheet and attach as 
many copies as necessary to this initial L.O.J. fonn. There is also an L.0.1. fonn available for Leased Space or 
Discovered Buildings, as an L.O.l. form available for District-Wide Projects (i.e .. , several buildings in the same district 
having the same type of work done which connects the buildings in some way, such as a telephone system, and an 
L.0.1. form for Manufactured Buildings (otheJWise known as relocatablcs or portables). 

etc. 
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New Buj}dine;,. Addition or Reconstruction 
New York State Education Department 

Office of Facilities Planning 
Room 1060 Education Building Annex 

Albany, New York 12234 
LETTER OF INTENT FORM 

School District/BOCES: Date: 
Syracuse City School District 

BEDS Code: 

8)fu~W 

March 24, 2008 

E-Mail Address: 
ndibello@scsd.us 

FP-L012001 C 

School District/BOCES Contact Person & 
Title: (PLEASE l'RINT) 

Signature of School District/BOCES Contact 
Person: 

Nicholas DiBello, Assistant to the 
Su erintendent for Facilities & rations 
Address: 
725 Harrison Street 
S racuse. New York 13210 

Telephone Number: 

(315) 435-4292 

Project fl. 1 Individual Proiect Infonnation 

Name of Building: H.W. Smith ---------------
Building Code: ~~ (existing buildings only) 

For SED Use Only; 

Type of Project ~ New Building [ii Additions and Alterations 

(Place an X in the box 
that applies) 

~ Reconstruction only (no new space being created) 

~ Renovation (replacement in kind) 

Nature of Work (Place an X in all boxes that apply): 

[ia Site Development (02)(i;iAsbestos (02) [ii Masonry (04) [ii Roofing (07) 

[y Doors and/or Windows (08) Cy Finishes (floors, walls) (09) 

(y Spe~ialties (10)- specify: ~halkbo~ds. tackboards, dis~lay cases, signage. lockers1 

r'L 
8

eoiJalet;.._rartit!on~~ fire ~tinguishers & cabinets, mailboxes, flag poles 
Lwl pec1 \.,,Vnstructmn l13, - specuy: 

(y Conveying Systems (1_4) ~ Heating/Ventilating/Air Conditioning (155) 

[ii Plumbing (15) ~ Electrical (16) 

NOTE: If you need more than one project established. please use: the L.O.J. Fonn Continuation Sheet and attach as 
many copies as necessary to this initial L.O.I. fonn. There is also an L.0.1. fonn available for Leased Space or . 
Discovered Buildings, as an L.O.1. fonn available for District•Wide Projects (i.e .. , several buildings in the same district 
having the same type of work done which connects the buildings in some way, such as a telephone system, and an 
L.O.I. form for Manufactured Buildings (otherwise known as relocatablcs or portables). 

etc. 
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New Building, Addition or Re~onstruction 
New York State Education Department 

School District/BOCES: 

Office of Facilities Planning 
Room 1060 Edncation Building Annex 

Albany, New York 12234 
LETTER OF INTENT FORM 

Date: 

March 24, 2008 

E-Mail Address: 

ndibello@scsd.us 

FP-LOl2001C 

Title: (PLEAS£ PRIN1) 

Signature of School District/BOCES Contact 
Person: 

Nicholas DiBello. Assistant to the 
Su erintendent for Facilities & 0 erations 
Address: 
725 Harrison Street 
S acuse, New York 13210 

(315) 435-4292 

Proiect # 1 Individual Project Information 

Name of Building: Dr. Weeks For SED Use Ool1: 

Building Code: 
~ 1~wa~ (existing buildings only) I ~J..1 

Type of Project [l New Building [ii Additions and Alterations 

(Place an X in the box ~ Reconstruction only (no new space being created) 
that applies) CJ Renovation (replacement in kind) 

Nature of Work (Place an X in all boxes that annly): 

[iJI Site Development (02)(i;iAsbestos (02) [y Masonry (04) Cy Roofing (07) 

[ii Doors and/or Windows (08) [ii Finishes (floors, walls) (09) 

(a Specialties (10) • specify: chalkboard. tackboards. disnlay cases. sismwze. lockers. 
toilet partitions, fire ext1.ngu1sners ~ cabinets, mau.Doxes, r1ag poles CJ Special Construction (13)- specify: · 

~ Conveying Systems (14) [ia Heating/Ventilating/Air Conditioning (155) 

[ii Plumbing (15) (\i Electrical ( 16) 

NOTE: lfyou need more than one project C$tablished, please use the L.0.1. Form Continuation Sheet and attach as 
many copies as necessary to this initial L.0.1. form. There is also an L.0.1. fonn available for Leased Space or 
Discovered Buildings, as an L.O.I. form available for District-Wide Projects (i.e .. , several buildings in the same district 
having the same type of work done which connects the buildings in some way. such as a telephone system, and an 
L.0.1, fonn for Manufactured Buildings (otherwise known as rclocatal>les or portables). 

etc. 
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BUILDING PROJECT NUMBERS FOR PHASE I RENOVATIONS 

Blodgett School (8.02) 

Central Tech. (8.03) 

Clary Middle School (S.03) 

Fowler High School (8.00) 

Shea Middle School (8.00) 

H. W. Smith School (8.00) 

Dr. Weeks School (8.00) 

42-18-00-01-0-l 01-012 

42-18-00-01-0-125-006 
42-18-00-01-0-125-007 

42-18-00-01-0-102-008 

42-18-00-01-0-122-014 

42-18-00-01-0-111-008 

42-18-00-01-0-109-006 

42-18-00-01-0-050-003 

0 
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/ 

New Building-Addition-Reconstruction 
Letter of Intent For~ Continuation Sheet 

(Use for Multiple Projects Only) 

School DistrictlBOCES: Date: 
Syracuse City School District June 12, 2000 

Project# 2 Name of Building: Slodger:t 

Building Code: ~-(J@J(!) (existing buildings only) 

Tn!e Qf Project {check one}: 0 New Building Ii) Addition and Alteration:s 

0 Reconstruction only (no new space being created) 

Nature Qf Work {~heck all that agRlv): 

K} Site Development (02) • Asbestos (02) aMasoruy (04) • Roofing (07) 

Kl Doors and/or Windows (08) ![}Finishes (floors, walls) (09) 

FP-l011998M 

Ii} s - lt' (IO}-; ·ry 10100 - 10260, 10350, 10500, pec1a 1es spec1 : . 105~•• 
. 10600, 10670, 10705, 10800 

0 Special Construction (13}-specify: 

I[} Conveying System (14) ~Heating/Ventilating/Air Conditioning ( 1 SS) 

18) Plumbing (l S) (l Electrical ( 16) 

Project# 3 Name of Building: Blodgett 

Building Co~e: (a)-GJ~G} (existing buildings only) 

T:me of Project (check one): 0 New Building 0 Addition and Alterations 

I!) Reconstruction only (no new space being created) 

Nature of Work (check all that ai;iul~}: Lead and Radon Remediation 

0 Site Development (02) ~Asbestos (02) • Masonry (04) • Roofing (07) 

0 Doors and/oc Windows (08) DFi~ishes (floors. walls) (09) 

0 Specialties ( l 0)-specify: 

0 Special Construction ( l 3 )-specify: 

0 Conveying System (14) DHeatingNentilating/Air Conditioning (155) 

0 Plumbing (15) 0 Electrical (16) 

For SEO Use Only: Project Manager: __ Date: _____ Processed by: __ _ 

Project/#_ Control Number: 00-00-00--00-0-000-000 
Project#_ Contrvl Number: OO-OO-OO-Q0-0-000-000-
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tHE STATE E~UCATION DEPARTMENT I THE UNIVERSITY OF THE STA'TE OF NEW YORK 

August 2, 2000 

Ollice of Facifi1ie, Planning. Rollfll 1060 EBA Education euading, Albany. NV 12234 
Td. (5181474-3906 F;,K (5t8l 486·'5918 
WEBSITE: hup:1,-...nvsu.govflrnil/facp!anl 

Mr. Nicholas DiBello 
Facilities Auditor 
Syracuse City School District 
725 Harrison Street 
Syracuse, N.Y. 13210 

Dear. Mr. DiBello: 

.. 
.. ·:··· 

,• ... 

Thank you for your June 12, 2000 contact concerning proposed construction. The Project Manager 
assigned to this project is Mr. Robert D. Rogen (telephone 518 -- 474-3906). Please refer all 
questions concerning this project to the Project Manager. 

The control nwnber for the project is 42-18-00-01-0-101-012 11I1d the project scope is, "Blodgett 
School, Additions and Alterations, CSI Section(s) 02 - 16." In all future correspondence 
concerning this project, refer to the project by using the project control nwnber. Also arrange to 
have the project control nwnber affixed to all exhibits which accompany an application for a 
Building Pennit and approval of final plans and specifications: 

Arcbitect/Engineen Contract - This eapital construction project will involve a series of events 
commencing with detennination of need, then planning, construction, and occupancy. Throughout 
this process, professional services of an architect or engineer (A/E) are necessary. 

The relationship between the board of education and the NE should be formalized by a written 
contract which clearly details the extent of services required and expected by the board and 
provided by the A/E. In this regard it is strongly suggested that the school board attorney be 
consulted and that the following provisions be included in the contract. 

• Supervision of a public works project by an AIE is required by Subdivision 3 of Section 
7209 of the Education Law. Such supervision would include ensuring completion of 
the work in accordance with the construction contract documents. 

• Design must be in accordance with applicable provisions of the New York State 
Unifonn Fire Prevention and Building Code and the Energy Conservation Construction 
Code. 
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• Inspections of construction are required by l 9NYCRR444 to ensure work in accordance 
with the construction contract drawings . and ensure compliance with applicable 
provisions of the Unifonn Code. 

• Various assurances and a Certification of Substantial Completion must be executed and 
submitted to the Education Department. 

Construction Manager/Clerk of the Works Contract - The relationships between the Board of 
Education and a construction manager (if any), and a clerk of the works (if any) should be 
formalized by ·written contracts which clearly detail 'the extent of services required and expected by 
the board and provided by the construction manager or the clerk of the works. The school board 
attorney should be consulted. 

More detailed Supervision Guidelines applicable to the A/E, the construction manager and the clerk 
of the works are included in this packet for your infonnation. 

State Environmental Quality Review Act (SEQRA) - Before taldng any formal action pertaining 
to this project (including the scheduling of any vote), the board of education must satisfy the 
requirements of the State Environmental Quality Review Act (SEQ RA) process. Accordingly, the 
following fonns must be completed and submitted altogether as the next contact with the Bureau: 

• Project Description - form FP-PD - two copies. This provides a narrative description of 
the project; 

• Public School SEQRA - Environmental Assessment Form - FP-EAF - two copies. This 
provides more detailed information about the project; 

• SEQR - Notice of Detennination - Worksheet- two copie5. This provides infonnation 
on persons involved with the SEQR pr~cess. Please include phone numbers and 
addresses with zip codes for all interested parties. 

You will be advised of the extent of the environmental review process, following review of these 
forms. Necessary copies of the fonns are enclosed for your use. 

Special Education - As this project is expected to involve the creation of new instructional space 
or major renovation, we are enclosing a copy of the Instructional Space Review Form and a copy 
of this letter will be sent to the appropriate VESID regional office. ln accordance with the field 
memo distributed in December 1998 by Charles Szuberla and Rita Levay, the district is 
responsible for having this form completed and submitted to the Office of Facilities Planning. 
The form must be part of the preliminary submission. The form requires that the Superintendent 
of Schools, the BOCES District Superintendent and the Special Education Regional Associate 
certify that tQ.ey have conferred and agree upon the project's anticipated effect on special 
education space. 
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The Commissioner's final approval of any such capital project is dependent upon the 
project being consistent with and supportive of the Special Education Space Requirements Plan 
for your region. This is consistent with the Department's goal to ensure that students with 
disabilities be integrated with their nondisabled peers throughout their educational experience to 
the maximum extent appropriate. 

We encourage you to contact the Office of Facilities Planning to discuss fiscal incentives 
available should you choose to construct classroom space for BOCES special education 
programs within the school district. 

It is imperative that the special education instructional spaces agreed upon by all parties 
be the same as those indicated on the preliminary as well as on the final floor plans submitted to 
your project manager in the Office of Facilities Planning. If changes are made after the floor 
plans are submitted to this office, revised plans with a cover letter explaining the changes must 
be sent to the project manager as soon as possible. 

In order to assure timely processing of this project. the following exhibits must be sent to the 
Project Manager: 

Facilities Needs Assessment Summary - This summary must be submitted with, ot in 
advance of, the preliminary submission for this project. This summary is being 
requested in lieu of the district's complete Long Range Facilities Plan and Educatio11al 
Specifications (which must still be kept on file in the district and updated annuaUy in 
compliance with Section ISS.l of the Commissioner's Regulations). 

Although there is not a standard fonn available to use for the "Facilities Needs 
Assessment Summary," we are enclosing a one-page narrative that outlines the 
five requirements we have for this summary. It is extremely important that this 
summary include both present and projected pupil enrollments as follows: grades 
Pre-K through 6 should be projected out 5 years from the current year; grades 7 
and 8 should be projected out 8 years from the current year; and grades 9 through 
12 should be projected out 10 years from the current year. 

It is also important to note that the Project Manager assigned to this project may 
still request a copy of the complete Long Range Facilities Plan if the summary 
submitted does not meet his/her need for information sufficient to justify the 
addition of new educational space in your district 

Evaluation of Existing_ Building - A copy of a completed Evaluation of Existing 
Building, form EFP-E (copy enclosed) with question #52 answered "yes" or a letter 
from the superintendent attached which states how and when each non-confomring 
item will be corrected. 
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Prcliminary Plans - developed by your A/E - A completed copy of the Application 
for Examination and Approval ofPreliminacy Plans, form FP-P (copy enclosed). 

Include schematic, preliminary plans of the whole building involved in this project, 
which show how the building will be used at the completion of the project. Plans 
should be at a scale no larger than 1/16"=1'-0". and must show all floors, including 
basement, conidors, stairs, ramps, smoke zones. door openings and swings, and 
windows. Designate the square foot area and use of each space, the gross square 
foot area of the tot.al building and the extent of work of this project. 

As part of the preliminary submission, the district must also submit architectural­
quality, small-scale drawings of each floor, clearly indicating the square foot.age and 
use of each space, for all other instructional buildings that are in the district or used 
by the district, which may impact this particular project in tenns of enrollment (i.e., 
those facilities housing any of the same grade levels as the building involved in this 
proposed project). 

Include a site plan of the entire site. denoting total size in acres. Indicate walks and 
roads, parking -- including handicapped, site features -- streams, slopes, etc., site 
utilities -- sewer or septic, water, gas. electric, site development -- athletic fields, 
etc., and the outline (footprint) of all buildings. 

Include an outline specification ( which may be notes and/or detail sections on the 
drawings) describing at least the following; construction classification type, 
exterior and interior wall, floor, ceiling and roof materials, hardware functions, 
public utilities, Energy Code Design Criteria, and building systems - plumbing 
(supply and waste), HV AC, electrical, lighting (switching pursuant to energy code), 
communication, signal and detection systems. Describe in detail any unique 
features of the building or systems. 

FiDal Plans and Specifications - Upon approval of preliminary plans, an 
Application for Examination and Approval of Final Plans and Specifications. form 
FP-F will be sent to the district. In this regard, a copy of the lrugruction Guide for 
Obtaining a Building Permit and Approval of Plans and Specifications by the 
Commissioner of Education, 1988 is enclosed. Please adhere to the procedures 
outlined in the Guideline when submitting final plans and specifications for this 
project. 
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The above items and exhibits must be sent to the Project Manager. Please remember to affix the 
project control nwnber to each and every document. 

Sincerely, 

Carl T. Thumau 

CTI/twp 
enclosures 
cc: Project File 

G. Coppola 
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New Building-Addition-Reconstruction 
Letter of Intent For~ Continuation Sheet 

(Use for Multiple Projects Only) 

School District/BOCES: Date: 
Syracuse City Schaal District June 12, 2000 

Project#. ·s Name of Building: Clary 

Building Code: (g}-Q~~ (existing buildings only) 

Tme of Project (check one}:· 0 New Building · ~ Addition and Alterations 

0 Reconstruction only (no new space being created) 

Nature of Work (check all that 3l!l!l:l1: 

~ Site Development (02) • Asbestos (02) liDMasonry (04) • Roofing (07) 

[l Doors and/or Windows (08) IElFinishes (floors, walls) (09) 

FP-t.011998M 

~ s · lf {lO)-s 'fy 10100 - 102so, 10:350, 1osoo, pecla ,es pec1 : 10520, 
10600, 10670, 10705, 10800 

0 Special Construction (13}--specify: 

I!) Conveying System (14) i::laeating/Ventilating/Air Conditioning (155) 

Ii) Plumbing (15) () Electrical (16) 

Project# I Name of Building: Central Tech 

Building Code: ~ ... (il{il@ (existing buildings only) 

T:ll2e of Project (check one}: 0 New Building l!l Addition and Alterations 

0 Reconstruction only (no new space being created) 

Nature 2fWork (check all that a~12ly:}: 

rEJ Site Development (02) • Asbestos (02) []}Masonry (04) • Roofing (07) 

l8J Doors and/or Windows (08) l!IFinishes (floors, walJs) (09) 
~ S · · ( . 10100 - 10260, 10350, 10500, 10520, 

pec,alttes 10)-specafy: 10~ 00 , 10070 , 1fn'05, 10800 

0 Special Construction (13}--specify: 

I:) Conveying System (14) ~Heating/Ventilating/Air Conditioning (155) 

~ Plumbing (15) l!l Electrical (16) 

For SEO Use Only~ Project Manager: ___ Date: _____ Processed by: __ _ 

Project#_ Control Number: OO-QQ-Q0-00-0-000-000 
Project#_ Control Number: OO-OQ-OO-OD-0-000-000 
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THE STATE EDUCATION DEPARTMENT/ THE UNIVERSITY OF THE STATE Of NEW YORK 

August 3, 2000 

Olli~ ,r F;,cilitl11s Planning. RDGm 1060 EBA Education 8111ld1Pg, Albanr, NY 12234 
Ttl.15181474-3906 far 15181486·5918 
WEIISITE: 11Ctp:/lw-.11ysed.9oulfmi&/fatplanl 

Mr. Nicholas DiBello 
Facilities Auditor 
Syracuse City School District 
72S Harrison Street 
Syracuse, N.Y. 13210 

Dear Mr. DiBello: 

,, .. , ··. ·.: . . ,.:• ~· .. -: . 
... f{'.:.:· J l 

8EP 2000 
Received 

Facilities 
Mrma.l)ement 

Thank you for your June 12, 2000 contact concerning proposed construction. The Project Manager 
assigned to this project is Mr. Robert D. Rogers (telephone 518 - 474-3906). Please refer all 
questions concerning this project to the Project Manager. 

The control number for the project is 42-18-00-01-0-102-008 and the project scope is, "Clary 
Middle School, Additions and Alterations, CSI Section(s) 02 - 16." In all future correspondence 
concerning this project, refer to the project by using the project control number. Also arrange to 
have the project control number affixed to all exhibits which accompany an application for a 
Building Pennit and approval of final plans and specifications. 

Architect/Engineers Contract - This capital construction project will involve a series of events 
commencing with determination of need, then planning, construction, and occupancy. 'Throughout 
this process, professional services of an architect or engineer (A/E) are necessary. 

The relationship between the board of education and the NE should be formalized by a written 
contract which clearly details the extent of services required and expected by the board and 
provided by the A/E. In this regard it is strongly suggested that the school board attorney be 
consulted and that the· following provisions be included in the contract. 

• Supervision of a public works project by an AIE is required by Subdivision 3 of Section 
7209 of the Education Law. Such supervision would include ensuring completion of 
the work in accordance with the construction contract documents. 

• Design must be in accordance with applicable provisions of the New York State 
Uniform Fire Prevention and Building Code and the Energy Conservation Constructjon 
Code. 

... ., 



03-24-'08 10:33 FHOM-SCSD FACILITIES 3154255225 T-251 P011/037 F-057 

-2-

• Inspections of construction are required by l 9NYCRR444 to ensure work in accordance 
with the construction contract drawings and ensure compliance with applicable 
provisions of the Uniform Code. 

• Various assurances and a Certification of Substantial Completion must be executed and 
submitted to the Education Department. 

Construction Manager/Clerk of the Works Contract - The relationships between the Board of 
Education and a construction manager (if any), and a clerk of the works (if any) should be 
formalized by written contracts which clearly detail the extent of services required and expected by 
the board and provided by the construction manager or the clerk of the works. The school board 
attorney should be consulted. 

More detailed Supervision Guidelines applicable to the A/E, the construction manager and the clerk 
of the works are included in this packet for your infonnation. 

State Environmental Quality Review Act (SEQRA) - Before taking any fonnal action pertaining 
to this project (including the scheduling of any vote), the board of education must satisfy the 
requirements of the State Environmental Quality Review Act (SEQ RA) process. Accordingly, the 
following forms must be completed and submitted altogether as the neKt contact with the Bureau: 

• Project Description - fonn FP-PD - two copies. 'This provides a narrative description of 
the project; 

• Public School SEQRA - Environmental Assessment Fonn - FP-EAF - two copies. This 
provides .more detailed infonnation about the project; 

• SEQR - Notice of Determination - Worksheet- two copies. This provides information 
on persons involved with the SEQR process. Please include phone numbers and 
addresses with zip codes for all interested parties. 

You will be advised of the extent of the environmental review process, following review of these 
forms. Necessary copies of the forms are enclosed for your use. 

Special Education - As this project is expected to involve the creation of new instructional space 
or major renovation, we are enclosing a copy of the lnstruc;tional Space Review Form and a copy 
of this letter will be sent to the appropriate VESID regional office. In accordance with the field 
memo distributed in December 1998 by Charles Szuberla and Rita Levay, the district is 
responsible for having this form completed and submitted to the Office of Facilities Planning. 
The fonn must be part of the preliminary submission. The fonn requires that the Superintendent 
of Schools, the BOCES District Superintendent and the Special Education Regional Associate 
certify that they have confened and agree upon the project's anticipated effect on special 
education space. 
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1he Commissioner's final approval of any such capital project is dependent upon the 
project being consistent with and supportive of the Special Education Space Requirements Plan 
for your region. This is consistent with the Department's goal to ensure that students with 
disabilities be integrated with their nondisabled peers throughout their educational experience to 
the maximum extent appropriate. 

We encourage you to contact the Office of Facilities Planning to discuss fiscal incentives 
available should you choose to construct classroom space for BOCES special education 
programs within the school district. 

It is imperative that the special education instructional spaces agreed upon by all parties 
be the same as those indicated on the preliminary as well as on ·the final floor plans submitted to 
your project manager in the Office of Facilities Planning. If changes are made after the floor 
plans-are submitted to this office, revised plans with a co'</er letter explaining the changes must 
be sent to the project manager as soon as possible. 

1n order to assure timely processing of this project; the following exhibits must be sent to the 
Project Manager: 

Facilities Needs Assessment Summary - This summary must be submitted with, or in 
advance of, the preliminary submission for this project. This summary is being 
requested in lieu of the district's complete Long Range Facilities Plan and Educational 
Specifications (which must still be kept on file in the district and updated annually in 
compliance with Section 155.1 of the Commissioner's Regulations). 

Although there is not a standard form available to use for the "Facilities Needs 
Assessment Summary," we are enclosing a one-page narrative that outlines the 
five requirements we have for this summary. It is extremely important that this 
summary include both present and projected pupil enrollments as follows: grades 
Pre-K through 6 should be projected out 5 years from the current year; grades 7 
and 8 should be projected out 8 years from the current year; and grades 9 through 
12 should be projected out 10 years from the current year. 

It is also important to note that the Project Manager assigned to this project may 
still request a copy of the complete Long Range Facilities Plan if the summary 
submitted does not meet his/her need for information sufficient to justify the 
addition of new educational space in your district 

Evaluation of Existing Building - A copy of a completed Evaluation of Existing 
Building. fonn EFP-E ( copy enclosed) with question #52 answered "yes" or a letter 
from the superintendent attached which states how and when each non-conforming 
item will be conected. 
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Preliminary Plans - developed by your A/E - A completed copy of the Application 
for Examination and Am,roval of Preliminary Plans, form FP-P (copy enclosed). 

Include schematic, preliminary plans of the whole building involved in this project, 
which show how the building will be used at the completion of the project. Plans 
should be at a scale no larger than 1/16"=1'-0", and must show all floors, including 
basement, corridors, stairs, ramps, smoke zones, door openings and swings, and 
windows. Designate the square foot area and use of ~h space, the gross square 
foot area of the total building and the extent of work of this project. 

As part of the preliminary submission, the district must also submit architectural­
quality, small-scale drawings of each floor, clearly indicating the square footage and 
use of each space, for all other instructional buildings that are in the district or used 
by the district, which may impact this particular project in terms of enrollment (i.e., 
those facilities housing any of the same grade levels as the building involved in this 
proposed project). 

Include a site plan of the entire site. denoting total size in acres. Indicate walks and 
roads, parking -- including handicapped, site features - streams, slopes, etc., site 
utilities -- sewer or septic, water, gas, electric, site development -~ athletic fields, 
etc., and the outline (footprint) of all buildings. 

Include an outline specification ( which may be notes and/or detail sections on the 
drawings) describing at least the following: construction classification type, 
exterior and interior wall, floor, ceiling and roof mat.erials, hardware functions, 
public utilities, Energy Code Design Criteri~ and building systems - plumbing 
(supply and waste), HV AC, electrical, lighting (switching pursuant to energy code), 
communication, signal and detection systems. Describe in detail any unique 
features of the building or systems. 

Final Plans and Specifications - Upon approval of preliminary plans, an 
Application for Examination and Approval of Final Plans and Specifications, form 
FP-F will be sent to the district. In this regard, a copy of the Instruction Guide for 
Obtaining a Building Permit and Approval of Plans and Specifications by the 
Commissioner of EducationJ 1988 is enclosed. Please adhere to the procedures 
outlined in the Guideline when submitting final plans and specifications for this 
project. 
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The above items and exhibits must be sent to the Project Manager. Please remember to affix the 
project control number to each and every document. 

Sincerely, 

Carl T. Thumau 

CIT/twp 
enclosures 
cc: Project File 

0. Coppola 
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THE STATE EDUCATION_ DEPARTMENT/ THE UNIVERSITY OF THE STATE OF NEW YORK 

August 8, 2000 

Ofli~e of l=11dl1iu Pla11nf11g, Room 1060 EBA EducaliOI\ Buldi11g, Albsny. MV 12.234 
Ttl. 15181474•3906 Fa115181486-51118 
WEBSIT~: '11111:llwww.nrs8'.gowlfmirll1cplad 

Mr. Nicholas DiBello 
Facilities Auditor 
Syracuse City School District 
725 Harrison Street 
Syracuse, N.Y. 13210 

Dear Mr. DiBello: 

.,., .. - .,.._. 

Thank you for your June 12, 2000 contact concerning proposed construction. The Project Manager 
assigned to this project is Mr. Robert D. Rogen (telephone 518 - 474-3906). Please refer all 
questions concerning this project to the Project Manager. 

The control nwnber for the project is 42-18·00-01...0-122...014 and the project scope is~ "George 
Fowler High School, Additions and Alterations, CSI Sedion(s) 02 - 16." In all future 
correspondence concerning this project, refer to the project by using the project control nwnber. 
Also arrange to have the project control number affixed to all exhibits which accompany an 
application for a Building Permit and approval of final plans and specifications. 

Architect/Engineers Contract - This capital construction project will involve a series of events 
commencing with determination of need, then planning, construction, and occupancy. Throughout 
this process, professional services of an architect or engineer (A/E) are necessary. 

The relationship between the board of education and the A/E should be formalized by a written 
contract which clearly details the extent of services required and expected by the board and 
provided by the A/E. In this regard it is strongly suggested that the school board attorney be 
consulted and that the following provisions ~e included in the contract. 

• Supervision of a public works project by an A/E is required by Subdivision 3 of Section 
7209 of the Education Law. Such supervision would include ensuring completion of 
the work in accordance with the construction contract documents. 

• Design must be in accordance with applicable provisions of the New York State 
Uniform Fire Prevention and Building Code and the Energy Conservation Construction 
Code. 
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• Inspections of construction are required by l 9NYCRR444 to ensure work in accordance 
with the construction contract drawings and ensw-e compliance with applicable 
provisions of the Unifonn Code. 

• Various ~surances and a Certification of Substantial Completion must be executed and 
submitted to the Education. Department. 

Construction Manager/Clerk of the Works Contract - The relatiomhips between the Board of 
Education and a construction manager (if ·any), and a clerk of the works (if any) should be 
formalized by 'Written contracts which clearly detail the extent of services required and expected by 
the board and provided by the construction manager or the clerk of the works. The school board 
attomey should be consulted. 

More detailed Supervision Guidelines applicable to the A/E, the construction manager and the clerk 
of the works are included in this packet for your information. 

State Environmental Quality Review Act (SEQRA) - Before taking any formal action pertaining 
to this project (including the scheduling of any vote), the board of .education must satisfy the 
requirements of the State Environmental Quality Review Act (SEQRA) process. Accordingly, the 
following fonns must be completed and submitted alt.ogether as the next contact with the Bureau: 

• Project Description - fonn FP-PD - two copies. This provides a narrative description of 
the project; 

• Public School SEQRA - Environmental Assessment Form - FP-EAF - two copies. This 
provides more detailed information-about the project; 

• SEQR - Notice of Determination - Worksheet - two copies. This provides information 
on persons _involved with 1he SEQR process. Please include phone numbers and 
addresses with zip codes for all interested parties. 

You will be advised of the extent of the environmental review process. following review of these 
forms. Necessary copies of the forms are enclosed for your use. 

Special Education - As this project is expected to involve the creation of new instructional space 
or.major renovation, we are enclosing a copy·of the Instructional Space Review Form and a copy 
of this letter will be sent to the appropriate VESID regional office. In accordance with the field 
memo distributed in December 1998 by Charles Szuberla and Rita Levay, the district is 
responsible for having this form completed and submitted to the Office of Facilities Planning. 
The form must be part of the preliminary submission. The form requires that the Superintendent 
of Schools, the BOCES District Superintendent and the Special Education Regional Associate 
certify that they have conferred and agree upon the project's anticipated effect on special 
education space. 



03-24-'08 10:34 FROM-SCSD FACILITIES 3154255225 T-251 P017/037 F-057 

-3-

The Commissioner's final approval of any such capital project is dependent upon the 
project being consistent with and supportive of the Special Education Space Requirements Plan 
for your region. Uris is consistent with the Department's goal to ensure that students with 
disabilities be integrated with their nondisabled peers throughout their educational experience to 
the maximum extent appropriate. 

We encourage you to contact the Office of Facilities Planning to discuss fiscal incentives 
available should you choose to coilStruct classroom space for BOCES special education 
programs within the school district. 

It is imperative that the special education instructional spaces agreed upon by all parties 
be the same as those indicated on the preliminary as well as on the final floor plans submitted to 
your project manager in the Office of Facilities Planning, If changes are made after the floor 
plans are submitted to this office, revised plans with a cover letter explaining the changes must 
be sent to the project manager as soon as possible. 

In order to assure timely processing of this project, the following exhibits must be sent to the 
Project Manager: 

Facilities Needs Assessment Summary - This summary must be submitted with, or in 
advance of, the preliminary submission for this project. This summary is being 
requested in lieu of the district's complete Long Range Facilities Plan and Educational 
Specifications (which must still be kept on file in the district and updated annually in 
compliance with Section 155.l of the Commissioner's Regulations). 

Although there is not a standard fonn available to use for the "Facilities Needs 
Assessment Summary," we are enclosing a one-page narrative that outlines the 
five requirements we have for this swnnwy. It is extremely important that this 
summary include both present and projected pupil enrollments as follows: grades 
Pte-K through 6 should be ·projected out 5 years from the cUXTent year; grades 7 
and 8 should be projected out 8 years from the current year; and grades 9 through 
12 should be projected out 10 years from the current year. 

It is also important to note that the Project Manager assigned to this project may 
still request a copy of the complete Long Range Facilities Plan if the summary 
submitted does not meet his/her need for information sufficient to justify the 
addition of new educational space, in your district 

~valuation of Existing Building - A copy of a completed Evaluation of Existing 
Building, form EFP-E (copy enclosed) with question #52 answered "yes" or a letter 
from the superintendent attached which states how and when each non-confonning 
item will be corrected. 
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Preliminary Plans .. developed by your A/E - A completed copy of the Application 
for Examination and Approval of Preliminary Plans, form FP-P (copy enclosed). 

Include schematic, preliminary plans of the whole building involved in this project, 
which show how the building will be used at the completion of the project. Plans 
should be at a scale no larger than 1/16"=1'-0", and must show all floors, including 
basement, corridors, stairs, ramps, smoke zones, door openings and swings, and 
windows. Designate the square foot area and use of each space, the gross square 
foot area of the total building and the extent of work of this project. 

As part of the preliminary submission, the district_ must also submit architectural­
quality, small-scale drawings of each floor, clearly indicating the square foot.age and 
use of each space, for all other instructional buildings that are in the district or used 
by the district, which may impact this particular project in terms of enrollment (i.e., 
those facilities housing any of the same grade levels as the building involved in this 
proposed project). 

Include a site plan of the entire site, denoting total size in acres. Indicate walks and 
roads, parking -- including handicapped, site features - streams, slopes, etc., site 
utilities ~- sewer or septic, watef, gas, electric, site development -- athletic fields, 
etc., and the outline (footprint) of all buildings. 

Include an outline specification (which may be notes and/or detail sections on the 
drawir,gs) describing at least the following: construction classification type, 
exterior and interior wall, floor, ceiling and roof materials, hardware functions, 
public utilities, Energy Code Design Criteria, and building systems - plumbing 
(supply and waste), HVAC, electrical, lighting (switching pursuant to energy code), 
communication, signal and detection systems. Describe in detail any unique 
features of the building or systems. 

Final Plans and Specifications - Upon approval of preliminary plans, an 
Application for Examination and Approval of Final Plans and Specifications. form 
FP-F will be sent to the district. In this regard, a copy of the Instruction Guide for 
Obtaining a Building Pennit and Approval of Plans and Specifications by the 
Commissioner of Education, 1988 is enclosed. Please adhere to the procedures 
outlined in the Guideline when submitting final plans and specifications for this 
project. 
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The above items and exhibits must be sent to the Project Manager. Please remember to affix the 
project control number to each and every docwnent. 

Sincerely, 

Carl T. Thumau 

CTI/twp 
enclosures 
cc: Project File 

G. Coppola 
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New Building-Addition-Reconstruc.tion 
' New York State Education Department 

School Districf/BOCES: 

Office of Facilities Planning 
Room 1060 Education Building Annex 

LETTER OF INTENT FORM 

Svracuse Ci t:y School Dis'trict 
BEDS Code: Date: 

00-BC!i-~~-B(] June 12, 2000 

Contact Person: Title of Contact Person: 
Nicholas OiBe.llo Facilities Audi tor 

Address: Telepllone Number: 
725 Har-rison Street (315) 435-4292 
Syracuse, NY 13210 

Project#l Individual Project Information 

Name of Building: Shea Middle School 

Building Code: @l-U)!Jl[Ii (existing buildings only) 

Ty'1e of Project (check one): 0 New Building l!l Addition and Alterations 

0 Reconstruction only (no new space being created) 

Nature of Worls; (check all that ai;!~lrl~ 

I:&) Site Development (02) • Asbestos (02) OMasonry (04) DR.oofing (07) 

Ill Doors and/or Windows (08) l!lFinishes (floors, walls) (09) 

[!} Specialties ( 1 O)-specify: 1 o 1 o • - 10260, 10350, 105••, 10520, 
0 1•670, 10705, 10800 ,;< 

Special Construction ( 13 )-specify: 
I 

I]} Conveying System (14) ~Heating/Ventilating/ Air Conditioning ( 155) 

l]j Plumbing (I 5) [i Electrical (16) '•, 
., 

FP•l011998 

10600, 

NOTlt: If you need mo.re than one project established, please use the Individual Project 
Infonnation Form and attach as many copies as necessary to this initial L.OJ. form. There is· 
also an L.O.I. form available for Leased Space or Discovered Buildings, as well as an L.O.I. 
form available for District-Wide Projects (i.e., several buildings in the same district having the 
same type of work done, such as a telephone system), and an L.O.I. form for Manufactured 
Buildings (otherwise known as relocatables or portables). 

For SED Use Only: Project Manager: __ Date: _____ Processed by: __ _ 

Project# 1 Control Number: OO-OO-OQ-00-0-000-00Q 
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THE STA TE EDUCATION DEPARTMENT f THE UNIVERSITY OF THE STATE OF NEW YORK 

August 2, 2000 

Ol!ia: of Fatililiel Pi,nniPg. Room 1060 EBA Educa1iun Builclirig, Alba11v, NY 12234 
TeL 15181474-3908 Faz (518) 486-5918 
WEBSITE: hllp:l/www.nyud.gov/frnis/facplall.l 

Mr. Nicholas DiBello 
Facilities Auditor 
Syracuse City School District 
725 Harrison Street 
Syracuse, N.Y. 13210 

Dear Mr. DiBello; 

Thank you for your June 12, 2000 contact concerning proposed construction. The Project Manager 
assigned to this project is Mr. Robert D. Rogers (telephone 518 - 474-3906). Please refer all 
questions concerning this project to the Project Manager. 

The control nwnber for the project is 42-18-00-01-0~111-008 and the project scope is, "Shes 
Middle School, Additions and Alterations, CSI Section(s) 02 - 16." In all future correspondence 
conceining this project. refer to the project by using the project control nwnber. Also arrange to 
have the project control number affixed to all exhibits which accompany an application for a 
Building Permit and approval of final plans and specifications. 

Architect/Engineers Contract - Tiris capital construction project will involve a series of events 
commencing with determination of need, then planning, construction. and occupancy. Tiu-oughout 
this process, professional services of an architect or engineer (A/E) are necessary. 

The relationship between the board of education and the AfE should be formalized by a written 
contract which clearly· details the extent of .services required and expected by the board and 
provided by the A/E. In this regard it is strongly suggested that the school board attorney be 
consulted and that the following provisions be included in the contract. 

• Supervision of a public works project by an A/E is required by Subdivision 3 of Section 
7209 of the Education Law. Such supervision would include ens1:IOI1g completion of 
the work in accordance with the construction contract documents. 

• Design must be in accordance with applicable provisions of the New York State 
Uniform Fire Prevention and Building Code and·the Energy Conservation Construction 
Code. 



03-24-'08 10:34 FROM-SGSD FACILITIES 3154255225 T-251 P022/037 F-057 

-2-

• Inspections of construction are required by l 9NYCRR444 to ensure work in accordance 
with the construction contract drawings and ensure compliance with applicable 
provisions of the Uniform Code. 

• Various assurances and a Certification of Substantial Completion must be executed and 
submitted to the Education Department. 

Construction Manager/Clerk of the Works Contract - The relationships between the Board ·of 
Education and a construction manager (if any). and a clerk of the works (if any) should be 
fonnalized by written contracts which clearly detail the extent of services required and expec~ed by 
the board and provided by the construction manager or the clerk of the works. The school board 
attorney should be consulted. 

More detailed Supervision Guidelines applicable to the NE. the construction manager and the clerk 
of the works are included in this packet for your information. · 

State Environmental Quality Review Act (SEQRA) - Before taking any fonnal action pertaining 
to this project (including the scheduling of any llote), the board of education must satisfy the 
requirements of the State Environmental Quality Review Act (SEQRA) process. Accordingly, the 
following forms must be completed and submitted altogether as the next contact with the Bureau; 

• Project Description - form FP-PD- two copies. This provides a narrative description of 
the project; 

• Public School SEQRA - Environmental Assessment Form - FP-EAF - two copies. lrus 
provides more detailed information about the project; 

• SEQR - Notice of Detennination - Worksheet - two copies. This provides infonnation 
on persons involved with the SEQR process. Please include phone numbers and 
addresses with :zip codes for all interested parties. 

You will be advised of the extent of the environmental review process, following review of these 
forms. Necessary copies of the forms are enclosed for your use. 

Special Education - As this project is expect.ed to involve the creation of new instructional space 
or major renovation, we are enclosing a copy of the Instructional Space Review Form and a copy 
of this letter will be sent to the appropriate VESID regional office. In accordance with the field 
memo distributed in December 1998 by Charles Szuberla and Rita Levay, the district is 
responsible for having this form completed and submitted to the Office of Facilities Planning. 
The form must be part of the preliminary submission. The form requires that the Superintendent 
of Schools, the BOCES District Superintendent and the Special Education Regional Associate 
certify that they have conferred and agree upon the project's anticipated effect on special 
education space. 
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The Commissioner's final approval of any such capital project is dependent upon the 
project being consistent with and supportive of the Special Education Space Requirements Plan 
for your region. This is consistent with the Department's goal to ensure that students with 
disabilities be integrated with their nondisabled peers throughout their educational experience to 
the maximwn extent appropriate. 

We encourage you to contact the Office of Facilities Planning to discuss fiscal incentives 
available should you choose to construct classroom space for BOCES special education 
programs within the school district. 

It is imperative that the special education instructional spaces agreed upon by all parties 
be the same as those indicated on the preliminary as well as on the final floor plans submitted to 
your project manager in the Office of Facilities Planning. If changes are m~e after the floor 
plans are submitted to this office, revised plans with a cover letter explaining the changes must 
be sent to the project manager as soon as possible, 

In order to assure timely processing of this project, the following exhibits must be sent to the 
Project Manager: 

Facilities Needs Assessment Summary - This summary must be submitted with, or in 
advance of, the preliminary submission for this project. This swnmary is being 
requested in lieu of the district's complete Long Range Facilities Plan and Educational 
Specifications (which must still be kept on file in the district and updated annually in 
compliance with Section 155.1 of the Commissioner's Regulations). 

Although there is not a standard fonn available to use for the "Facilities Needs 
Assessment Summary," we arc enclosing a one-page narrative that outlines the 
five requirements we have for this summary. It is extremely important that this 
swnmary include both present and projected pupil enrollments as follows: grades 
Pre-K through 6 should be projected out S years from the current year; grades 7 
and 8 should be projected out 8 years from the current year; and grades 9 through 
12 should be projected out 10 years from the current year. 

It is also important to note that the Project Manager assigned to this project may 
still request a copy of the complete Long Range Facilities Plan if the summary 
submitted does not meet his/her need for infonnation sufficient to justify the 

. addition of new educational space in your district 

Evaluation of Existing Building - A copy of a completed Evaluation of Existing 
Building. form EFP~E ( copy enclosed) with question #52 answered "yes" or a letter 
:from the superintendent attached which states how and when each non~confonning 
item will be corrected. 
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Pnliminary Plans ~ developed by your A/E - A completed copy of the Application 
for Examination and Approval of Preliminary Plans, follil FP-P (copy enclosed). 

Include schematic, preliminary plans of the whole building involved in this project, 
which show how the building will be used at the completion of the project. Plans 
should be at a scale no larger than 1/16"=1 '-0'', and must show all floors, including 
basement, conidors, stairs, ramps, smoke zones. door openings and swings, and 
windows. Designate the square foot area and use of each space, the gross square 
foot area of the total building and the extent of work of this project. 

As part of the preluninary submission, the district must also submit architectural­
quality, small-scale drawings of each floor, clearly indicating the square footage and 
use of each space, for all other instructional buildings that are in the district or used 
by the district, which may impact this particular project in terms of enrolhnent (i.e., 
those facilities housing any of the same grade levels as the building involved in this 
proposed project}. 

Include a site plan of the entire site, denoting total size in acres. Indicate walks and 
roads, parking -- including handicapped, site features - streams, slopes, etc .• site 
utilities - sewer or septic, water, gas., electric, site development -- ath1etic fields, 
etc., and the outline (footprint) of all buildings. 

Include an outline specification (which may be notes and/or detail sections on the 
drawings) describing at least the following: construction classification type, 
exterior and interior wall, floor, ceiling and roof materials, hardware functions, 
public utilities, Energy Code Design Criteria, and building systems - plumbing 
(supply and waste). HV AC, electrical, lighting (switching pursuant to energy code), 
communication, signal and detection systems. Describe in detail any unique 
features of the building or systems. 

Final Plans and Specifications -. Upon approval of preliminary plans, an 
AJmlication for Examination and Approval of Final Plans and Specifications, fonn 
FP-F will be sent to the district In this regard, a copy of the Instruction Guide for 
Obtaining a Building Pennit and Approval of Plans and Specifications by the 
Commissioner of Education, 1988 is enclosed. Please adhere to the procedures 
outlined in the Guideline when submitting final plans and specifications for this 
project. 
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The above items and exhibits must be sent to the Project Manager. Please remember to affix the 
project control number to each and every document. 

Sincerely, 

Carl T. Thumau 

CIT/twp 
enclosures 
cc: Pcoject File 

G. Coppola 

·, . ..... ... 
. ,. ,·. ., 

bi>· ,,· -~· .. .-· 
~,.:: ... -~ 

~ .. 
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New Building-Addition-Reconst .. uction 
Letter of Intent For~ Continuation Sheet 

(Use for Multiple Pro.iects Only) 

School District/BOCES: Date; 
Syracuse City School District June 12, 2000 

FP-l.0I1998M 

Project# 4 Name of Building: ~B.ae.siaJ..r: ... d.__ _____________ _ 

Building Code: ~-GiJ~@(existing buildings only) 

Type of Project (check one): 0 New Building ~ Addition and Alterations 

0 Reconstruction only (no new space being created) 

Nature of Work (check all that apply): . 

@ Site Development (02) DAsbestos (02) lilMasonry (04) 0Roofing (07) 

18} Doors and/or Windows (08) IBlf'inishes (floors, walls} (09} 

I!} Specialties (10)-specify: 1 O 100 - 1026•, 10350, 105• 0, 10520, 

0 S · IC . (lJ~060J.J, 1067•,· 1• 705, 1oaoo pec1a onstruct1on r-specny: _______________ _ 

!El Conveying System ()4) 0aeatingNentilating/Air Conditioning (155) 

~ Plumbing (JS) gJ Electrical (16) 

Project# .~ Name of Building; HW Stnit.h 

Building Code: ~-GJ~@ (existing buildings only) 

T:n~e of Project (check one}: 0 New Building ~ Addition and Alterations 

0 Reconstruction only (no new space being.created) 

Nature of Work (check all that aRl!l~): 

18) Site Development (02) • Asbestos (02) ~Masoruy (04) • Roofing (07) 

~ Doors and/or Windows (08) @Finishes (floors, walls) (09) 
I!} . I, (1 'f 10100 - 10260, 10350, 1• 500, 10520, 

Spec1a ties 0}-spec1 y: 'fOGOO, 1ss;i:e, 1 e:;zes, 10890 

0 Special Construction (13)-specify: 

lil Conveying System (14) l]}Heating/V entilating/ Air Conditioning ( 155} 

18) Plumbing (15) IE} Electrical (16) 

For SED Use Only: Project Manager: ___ Date: _____ Processed by: __ _ 

Project#_ Control Number: 00-00-00-00-0-0QO-OQO 
Project#_ Control Number: 00-00-00-00-0-0QQ-OQO 
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THE STATE EDUCATION DEPARTMENT I THE UNIVERSITY OF THE STATE OF NEW YORK 

August 3. 2000 

Office or Fat1ltie, l'lenning. Room 1060 EBA Education Building. Abiy. NY 12234 
Tel. IS18) 474.390& Fa, 1518)486-51118 
WEBSITE; •1111:t1www.nr,ed.g11V/lmislfa,plall/ 

Mr. Nicholas DiBello 
Facilities Auditor 
Syracuse City School District 
725 Harrison Street' 
Syracuse, N.Y. 13210 

Dear Mr. DiBello: 

Thank you for your JWle 12, 2000 contact concerning proposed construction. The Project Manager 
assigned to this project is Mr.- Robert D. Rogers (telephone 518 - 474-3906). Please refer all 
questions concerning this project to the Project Manager. 

The control number for the project is 42-18-00-0l..0•109-006 and the project scope is, "H .. W. 
Smith Elementary, Additions and Alterations, CSI Section(s) 02 - 16." ln all future 
correspondence concerning this project, refer to the project by using the project control number. 
Also arrange to have the project control number affixed to all exhibits -which accompany an 
appl,cation for a Building Pemrit and approval of final plans and specifications. 

Architect/Engineers Contract - This capital construction project will" involve a series of events 
commencing with determination of need, then planning1 construction, and occupancy. lnroughout 
this process, professional services of an architect or engineer (A/E) are necessaxy. 

The relationship between the board of education and the AIE should be formalized by a written 
contract which clearly details the extent of ~ces required and expected by the board and 
provided by the A/E. In this regard it is strongly suggested that the school board attomey be 
consulted and that the following provisions be included in the contract. 

• Supervision of a public works project by an A/E is required by Subdivision 3 of Section 
7209 of the Education Law. Such supervision would include ensuring completion of 
the work in accordance with the construction contract docwnents. 

• Design must be in accordance with applicable provisions of the New York State 
Uniform Fire Prevention and Building Code and the Energy Conservation Construction 
Code. 
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• Inspections of construction are required by 19NYCRR444 to ensure work in accordance 
with the construction contract drawings and ensure compliance with applicable 
provisions of the Uniform Code. 

• Various assurances and a Certification of Substantial Completion must be executed and 
submitted to the Education Department. 

Constructioo Manager/Clerk of the Works Contract - The relationships between the Board of 
Education and a construction manager (if any), and a clerk of the works (if any) should be 
formalized by written contracts which clearly detail the extent of services required and expected by 
the board and provided by the construction manager or the clerk of the works. The- school board 
attorney should be consulted. 

More detailed Supervision Guidelines applicable to the AIE, the construction manager and the clerk 
of the works aie included in this packet for your information. 

State Environmental Quality Review Act (SEQRA) " Before taking any formal action pertaining 
to this project (including the scheduling of any vote), the board of education must satisfy the 
requirements of the State Environmental Quality Review Act (SEQ RA) process. Accordingly, the 
following fonns must be completed and submitted altogether as the next contact with the Bm-eau: · 

• Project Description - fonn FP-PD - two copies. This provides a narrative description of 
the project; 

• Public School SEQRA - Environmental Assessment Form - FP-EAF - two copies. This 
provides more detailed information about the project; 

• SEQR - Notice of Detennination - Worksheet - two copies. This provides information 
on persons involved with the SEQR process. Please include phone nwnbers and 
addresses with zip codes for all interested parties. 

You will be advised of the extent of the environmental review process, following review of these 
forms. Necessary copies of the fonns are enclosed for your use. 

Special Education -: As this project is expected to involve the creation of new instructional space 
or major renovation, we are enclosing a copy of the Instructional Space Review Form and a .copy 
of this letter will be sent to the appropriate VESID regional office. In accordance with the field 
memo distributed in December 1998 by Charles Szuberla and Rita Levay, the district is 
responsible for having this form completed and submitted to the Office of Facilities Planning. 
The fonn must be part of the preliminary submission. The form requires that the Superintendent 
of Schools, the BOCES District Superintendent and the Special Education Regional Associate 
certify that they have conferred and agree upon the project's anticipated effect on special 
education space. 
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The Commissioner's final approval of any such capital project is dependent upon the 
project being consistent with and supportive of the Special Education Space Requirements Plan 
for your region. This is consistent with the Department's goal to ensure that students with 
disabilities be integrated with their nondisabled peers throughout their educational experience to 
the· maximum extent appropriate. 

We encourage you to contact the Office of Facilities Planning to discuss fiscal incentives 
available should you choose to construct classroom space for BOCES special education 
programs within the school district. 

It is imperative that the special education instructional spaces agreed upon by all parties 
be the same as those indicated on the preliminary as well as on the final floor plans submitted to 
your project manager in the Office of Facilities Planning. If changes are made after the floor 
plans are submitted to this office, revised plans with a cover letter explaining the changes must 
be sent to the project manager as soon as possible. 

In order to assure timely processing of this project. the following exhibits must be sent to the 
Project Manager: 

Facilities Needs Assessment Summary - This summary must be submitted with, or in 
advance of, the preliminary submission for this project. This summaiy is being 
requested in lieu of the district's complete Long Range Facilities Plan_ and Educational 
Specifications (which must still be kept on file in the district and updated annually in 
compliance with Section 155.1 of the Commissioner's Regulations). 

Although there is not a standard form available to use for the "Facilities Needs 
Assessment Summary," we are enclosing a one-page narrative that outlines the 
five requirements we have for this summary. It is extremely important that this 
summary include both present and projected pupil enrollments as follows: grades 
Pre-K through 6 should be projected out 5 years from the current year; grades 7 
and 8 should be projected out 8 years from the current year; and grades 9 through 
12 should be projected out 10 years from the current year. 

It is also important to note that the Project Manager assigned to this project may 
still request a copy of the complete Long Range Facilities Plan if the summary 
submitted does not meet his/her need for information sufficient to justify the 
addition of new educational space in your district 

Evaluation of Existing Building - A copy of a completed Evaluation of Existing 
Building. form EFP-E (copy enclosed) with question #52 answered "yes" or a letter 
from the superintendent attached which states how and when each non-conforming 
item will be corrected. 
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Preliminary Plans - developed by your NE-A completed copy of the Application 
for Examination and Approval of Preliminary Plans, form FP-P (copy enclosed). 

Include schematic, preliminary plans of the whole building involved in this project, 
which show how the building will be used at the completion of the project. Plans 
should be at a scale no larger than 1/16"=1'-0"> and must show all floors, including 
basement, corridors, stairs, ramps> smoke zones> door openings and swings, and 
windows. Designate the square foot area and use of each space, the gross square 
foot area of the total building and the extent of work of this project. 

As part of the preliminary submission, the district must also submit architectural­
quality, small-scale drawings of each floor. clearly indicating the square foot.age and 
use of each space, for all other instructional buildings that are in the district or used 
by the district, which may impact this particular project in tenns of enrollment (i.e., 
those facilities housing any of the same grade levels as the building involved in this 
proposed project). 

Include a site plan of the entire site, denoting total size in acres. Indicate walks and 
roads, parking -- including handicapped, site features -- streams, slopes, etc., site 
utilities - sewer or septic, water, gas, electric, site development - athletic fields, 
etc., and the outline (footprint) of all buildings. 

Include an outline specification (which may be notes and/or detail sections on the 
drawings) describing at least the following: construction classification ·type, 
exterior and interior wall, floor, ceiling and roof materials, hardware functions, 
public utilities, Energy Code Design Criteria, and building systems - plumbing 
(supply and waste), HV AC, electrical, lighting (switching pursuant to energy code), 
communication, signal and detection systems. Describe in detail any unique 
features of the building or systems. 

Final Plans aod Specifications - Upon approval of preliminary plans, an 
Application for Examination and Approval of Final Plans and Specificationss form 
FP-F will be sent to the district In this·reg~ a copy of the Instruction Guide for 
Obtaining a Builtling Permit and Approval of Plans and §pecifications by the 
Commissioner· of Education, 1988 is enclosed. Please adhere to the procedures 
outlined in the Guideline when submitting final plans and specifications for this 
project. 
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The above items and exhibits must be sent to the Project Manager. Please remember to affix the 
project control number to each and every docwnent. 

Sincerely, 

Carl T. Thurnau 

CIT/twp 
encloswes 
cc: Project File 

G. Coppola 
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FP·L011998M 

New Building-Addition-Reconstruction 
Letter of Intent For~ Continuation Sheet 

(Use for Multiple Projects Only) 

School District/BOCES: Date: 
• Syracuse City School District June 12, 2000 

Project# 12 Name of Building: __ E_d_w_a_r_d_S_m_i_t_.1_·1 __________ _ 

Building Code: @}-@l~C!J (existing buildings only} 

D:P.e of Project (check one): 0 New Building 0 Addition and Alterations 

0 Reconstruction only (no new space being created) 
Nature of Work (check all that apply): 

la Site Development (02) • Asbestos (02) l!lMasoruy (04) • Roofing (07) 

l!J Doors and/or Windows (08) i!JFinishes (floors, walls) (09) 

I!} Specialties(lO)-specify: 10100 - 10260, 1035•, 10500, 1•52•, 1060•~ 
D 1057•, 10705, 10800 

Special Construction (13)-spccify: _______________ _ 

l!l Conveying System· (14) ~Heating/Ventilating/Air Conditioning (155) 

~ Plumbing (15) f!l Electrical (16) 

Project# 13 Name of Building: Dr. Weeks . 

Building Code: @l-@l~[§l (existing buildings only) 

Tine of Ptoject (check on~): 0 New Building l!l Addition and Alterations 
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THE STA YE EDUCATION DEPllRTMENT I THE UNIVERSITY OF THE STATE OF NEW YORK 

August 8, 2000 

Office or Faci6ties Planning, Roum 1060 EBA Educalion Building, Albin,, NY 122!4 
Tai. 15181474-3906 Fu l5181486,5918 
WEBSITE: h!tp://WWW.nrsed.grwtrllis/racpl,rr/ 

Mr. Nicholas DiBello 
Facilities Auditor 
Syracuse City School District 
725 Harrison Street 
Syracuse, N.Y. 13210 

Dear Mr. DiBello: 

1rumk you for your June 12, 2000 contact concerning proposed construction. The Project Manager 
assigned to this project is Mr. Robert D. Rogers (telephone 518 -- 474-3906). Please refer all 
questions concerning this project to the Project Manager. 

The control nwnber for the project is 42-18-00-01-0-050-003 and the project scope is. "Weeks 
Elementary School, Additions and Altentions, CSI Sectioa(s) 02 - 16." In all future 
correspondence concerning this project, refer to the project by using the project control nwnber. 
Also arrange to have the project control number affixed to all exhibits which accompany an 
application for a Building Permit and approval of final plans and specifications. 

Architect/Engioeers Contract - lnis capital construction project will involve a series. of events 
commencing with determination of need, then planning, construction, and occupancy. Throughout 
this process, professional services of an architect or engineer (A/E) are necessary. 

The relationship between the board of education and the A/E should be formalized by a written 
contract which clearly details the extent of services required and expected by the board and 
provided by the NE. In this regard it is strongly suggested that the school board attorney be 
consulted and that the following provisions be included in the contract. 

• Supervision of a public works project by an A/E is required by Subdivision 3 of Section 
7209 of the Education Law. Such supervision would include ensuring completion of 
the work in accordance with the construction contract documents. 

• Design must be in accordance with applicable provisions of the New York State 
Unifonn Fire Prevention and Building Code and the Energy Conservation Construction 
Code. 
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• Inspections of construction are required by l 9NYCRR444 to ensure work in accordance 
with the construction contract drawings and ensure compliance with applicable 
provisions of the Uniform Code. 

• Various assurances and a Certification of Substantial Completion must be executed and 
submitted to the Education Department. 

Construction Manager/Clerk of the Works Contract - The relationships between the Board of 
Education and a construction manager (if any), and a clerk of the works (if any) should be 
formali7.Cd by written contracts which clearly detail the extent of seNices required and e,cpected by 
the board and provided by the construction manager or the clerk of the works. The school board 
attorney should be consulted. 

More detailed Supervision Guidelines applicable to the AIE. the construction manager and the clerk 
of the works are included in this packet for your information. 

State Environmental Quality Review Act (SEQRA) - Before taking any fonnal action pertaining 
to this project (including the scheduling of any vote), the board of education must satisfy the 
requirements of the State Environmental Quality Review Act (SEQRA) process. Accordingly. the 
following forms must be completed and submitted altogether as the next contact with the Bureau: 

• Project Description - form FP-PD - two copies. This provides a narrative description of 
the project; 

• Pub~ic School SEQRA - Environmental Assessment Fonn - FP-EAF - two copies. This 
provides more detailed information about the project; 

• SEQR - Notice of Detennination - Worksheet - two copies. This provides information 
on persons involved with the SEQR process. ·Please include phone nwnbers and 
addresses with zip codes for all interested parties. 

You will be advised of the extent of 'the environmental review process, following review of these 
forms. Necessary copies of the forms are enclosed for your use. 

.. 
Special Education - As this project is expected to involve the creation of new instructional space 
or major renovation, we are enclosing a copy of the Instructional Space Review Form and a copy 
of this letter will be sent to the appropriate VESID regional office. In accordance with the field 
memo distributed in December 1998 by Charles Szuberla and Rita Levay. the district is 
responsible for having this fonn completed and submitted to the Office of Facilities Planning. 
The fonn must be part of the preliminary submission. The fonn requires that the Superintendent 
of Schools, the BOCES District Superintendent and the Special Education Regional Associate 
certify that they have conferred and agree upon the project's anticipated effect on special 
education space. · 
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The Commissioner's final approval of any such capital project is dependent upon the 
project being consistent with and supportive of the Special Education Space Requirements Plan 
for your region. This is consistent with the Department's goal to ensure that students with 
disabilities be integrated with their nondisabled peers throughout their educational experience to 
the maximum extent appropriate. 

We encourage you to contact the Office of Facilities Planning to discuss fiscal incentives 
available should you choose to construct classroom space for BOCES special education 
programs within the school district. 

It is imperative that the special education instructional spaces agreed upon by all parties 
be the same as those indicated on the preliminary as well as on the final floor plans submitted to 
your project manager in the Office of Facilities Planning. If changes are made after the floor 
plans are submitted to this office, revised plans with a cover letter explaining the changes must 
be sent to the project manager as soon as possible. 

In order to assure timely processing of this project, the following exhibits must be sent to the 
Project Manager: 

Facilities Needs Assessment Summary • This summary must be submitted with, or in 
advance of, the preliminary submission for this project. This summary is being 
requested in lieu of the district's complete Long Range Facilities Plan and Educational 
Specifications (which must still be kept on file in the district and updated annually in 
compliance with Section 155.1 of the Commissioner's Regulations). 

Although there is not a standard form available to use for the "Facilities Needs 
Assessment Swmnary," we are enclosing a one-page narrative that outlines the 
five requirements we have for this summary. It is extremely important that this 
summary include both present and projected pupil enrollments as follows: grades 
Pre-K through 6 should be projected out 5 years from the current year; grades 7 
and 8 should be projected out 8 years from the current year; and grades 9 through 
12 should be projected out 10 years from the current year. 

It is also important to note that the Project Manager assigned to this project may 
still request a copy of the complete Long Range Facilities Plan if the swnmary 
submitted does not meet his/he:r need for infom1ation sufficient to justify the 
addition of new educational space in your district 

Evaluation of E~isting Building - A copy of a completed Evaluation of Existing 
Building, fonn EFP-E (copy enclosed) with question #52 answered 11yes" or a letter 
from the superintendent attached which states how and when each non-conforming 
item will be corrected. 
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Preliminary Plans - developed by your A/E - A completed copy of the Application 
for Examination and Approval of Preliminary Plans, fonn FP-P (copy enclosed). 

Include schematic, preliminary plans of the whole building involved in this project, 
which show how ·the building will be used at the completion of the project. Plans 
should be at a scale no larger than 1/16"=1'-0'', and must show all floors, including 
basement, corridors, stairs, ramps, smoke ~nes, door openings and swings. and 
windows. Designate the square foot area and use of each space, the gross square 
foot area of the tot.al building and the extent of work of this project. 

As part of the preliminary submission, the district must also submit architectural­
quality, small-scale drawings of each floor, clearly indicating the square footage and 
use of each space, for all other instructional buildings that are in. the district or u~ 
by. the district, which may impact this particular project in terms of enrollment (i.e., 
those facilities housing any of the same grade- levels as the building involved in this 
proposed project). 

Include a site plan of the entire site, denoting total siz;e in acres. Indicate walks and 
roads, parking -- including handicapped, site features -- streams, slopes, etc., site 
utilities -- sewer or septic, water, gas. electric, site development ~- athletic fields, 
etc., and the outline (footprint) of all buildings. 

Include an outline specification (which may be notes and/or detail J'ections on the 
drawings) describing at least the following: construction classification type, 
exterior and interior wall, floor, ceiling and roof .materials, hardware functions, 
public utilities, Energy Code Design Criteria, and building systems - plwnbing 
(supply and waste), HV AC, electrical, lighting (switching pursuant to energy code), 
communication, signal and detection systems. Describe in detail any unique 
features of the building or systems. 

Final Plans and Specifications - Upon approval of preliminary plans, an 
Application for Examination and Approval of Final Plans and Specifications. form 
FP·F will be sent to the district. In this regard, a copy of the Instruction Guide for 
Obtaining a Building Permit and ,Ap_proval of Plans and Specifications by the 
Commissioner of Education, 1988 is enclosed. Please adhere to the procedures 
outlined in the Guideline when submitting final plans and specifications for this 

. project. 
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The above items and exhibits must be sent to the Project Manager. Please remember to affix the 
project control number to each and every document. 

Sincerely, 

Carl T. Thumau 

CTI/twp 
enclosures 
cc: Project File 

G. Coppola 
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CERTIFICATE OF DETERMINATION OF THE EXECUTIVE DIRECTOR OF THE 
ST ATE OF NEW YORK MUNlCIP AL BOND BANK AGENCY 

I, Priscilla Almodovar, Executive Director of the State of New York Municipal 
Bond Bank Agency (hereinafter ·called the .. MBBA"), HEREBY DETERMiNE, pursuant to the 
powers and duties <Jelega~ed to me, ·as the Executive Director of the MBBA, ancl in accord_ance 
with the applicable provisions set forth in Chapter 58 A-4 of the Laws of 2006 of the ·-state of 
;New York (the .. Syracuse Schools Act"), and subject to the Jimitations prescribed therein, as 
follows: · · 

:, -1. Pursuant to the statutory requirement set forth in the Syracuse Schools Act, l 
caused a request, .. annexed hereto as Schedule A, to be made for all 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 Districf'), the. City of Syracuse industrial 
Development Agency (the "SIDA'') and the Syracuse Joint ·schools Construction Board (the 
"JSCB"), including all information necessary in order to reach the conclusion that had the 
transaction authorized by the Syracuse Schools Act and to ~e financed through the 1ssuance by 
the SIDA of its $49,230,000 aggregate principal amount of 'School Facility. Revenue .Bonds 
(Syracuse City School District), Series 2008A (the .. SIDA Bonds") been financed by the MBBA 
inst~ad of the SIDA, the inter~st rate on bonds that would have been issued by the MBl3A would 
be no lower than the interest rate actua1ly established by the SIDA for the SIDA Bon·ds. 

2. On March. 11, 2008, in my capacity, as aforesaid, I received all such requested 
and required information and have determined that the i1_1terest rate on bonds that would have 
been issued by the MBBA would be no lower than the interest rate actuaJly established by the 
SIDA for the SIDA Bonds and I am so certifying to the Commissioner of the New York State 
Department of Education (the "Commissioner") . 

· · . -3: In making these financial determinations, I am relying upon the Certificate made 
by.an authorized officer of Piper·Jaffray & Co., financial advisor to the MBBA, appended hereto 

.- as Exhibit A. 

. .. : 4. A copy of the information requested by the·MBBA and received from the School 
District, the City, the SIDA and the JSCB in compliance with the Syracuse Schools Act is 

. coUe~tively annexed hereto as Schedule B. 

·:.:.:. 
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March, 2008. 
IN \VITNESS \VHEREOF, I have hereunto set my signature this 1;i""1Jay o.f 

Executive Director 
State of New York 
Municipal Bond Bank Agency 



EXHIBIT A 
[Piper Jaffray] 
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CERTIFICATE 
BY PIPER JAFFRAY & CO. 

AS TO INTEREST RA TE, NET INTEREST COST AND FISCAL ANALYSIS 

I, Alan L. Hans, Managing Director for Piper Jaffray & Co. (hereinafter called 
"Piper Jaffray"), financial advisor to the State of New York Municipal Bond Bank Agency 
(hereinafter called "MBBA"), HEREBY CERTIFY that, in my role as financial advisor to the 
MBBA and in accordance with Chapter 58 A-4 of the Laws of 2006 (the "Syracuse Schools 
Act") and subject to the limitations prescribed therein, I have looked at pertinent documentation 
and analyzed certain financial and related information and make the following determinations: 

1. Piper Jaffray is duly authorized and qualified to act as financial advisor to the 
MBBA, and I am a duly authorized signatory and make this certification in such capacity. 

2. Pursuant to the statutory requirement set forth in the Syracuse Schools Act that 
the Syracuse Joint Schools Construction Board, the City School District of the City of Syracuse 
and the City of Syracuse compare financing available through the Syracuse Industrial 
Development Agency (the "SIDA") with financing available through the MBBA, I have 
examined the financing structure, the type of issuance and the rating agency reports and 
compared the interest rate established for the SIDA's $49,230,000 aggregate principal amount of 
School Facility Revenue Bonds (Syracuse City School District Project), Series 2008A ("Series 
2008A Bonds") against the interest rate that would have been applicable had such Bonds been 
issued by the MBBA. 

3. Based on such examination and comparison and assuming the same bond 
structure, I have determined that the interest rate that would have been applicable had the Series 
2008A Bonds been issued by the MBBA would be no lower than the interest rate actually 
established by the SIDA for the Series 2008A Bonds. 

4. Based on such examination and comparison and by taking into accounts the costs 
of issuance, underwriter's discount, and costs of insurance calculated by the SIDA for the Series 
2008A Bonds, I have determined that the net interest cost which would have been achieved had 
the Series 2008A Bonds been issued by MBBA would be no lower than the net interest cost of 
4.527% actually applicable to the Series 2008A Bonds as issued through the SIDA. 

5. Based on such examination and comparison, I have determined that the identity of 
the issuer of the Series 2008A Bonds has no material bearing on the marketing of the Series 
2008A Bonds. 

535024.1 030812 CLD 



6. On March 11, 2008, I was present at the pricing call relating to the actual issuance 
of the Series 2008A Bonds, and had access to all of the information that was made available to 
the parties on that pricing call. Based on my presence, I have no reason to believe that the 
pricing call would have resulted in any lower interest rate than the rate actually established for 
the Series 2008A Bonds. 

7. I attach hereto as Exhibit "A" certain financial information on which I have based 
the determinations set forth herein. 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 
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. IN WITNESS WHEREOF, I have hereunto set my signature this 12th day of 
March, 2008. 

J 

(SEAL) 

(_N,v..olvt ~-"-h--, 
Notary Public 

By: 
Alan L. Hans 
Managing Director 
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SCHEDULE A 

[MBBA REQUEST] 
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SCHEDULEB 

Information requested by the State of New York Municipal Bond Bank Agency 

a) Preliminary Official Statement; 

b) Official Statement; 

c) Information regarding the Syracuse Industrial Development Agency; 

d) Proposed bond structure; 

e) Ratings releases and/or analysis; 

f) Underwriter's discount; 

g) Cost of issuance; and 

h) Analysis of any proposed Bond Insurance and cost of same (See attached). 
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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 ofNew 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 refinancing through the Syracuse Industrial Development Agency ("SIDA") with 
refinancing 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 refinancing of the 
Syracuse Schools Reconstruction Project through the issuance by SIDA of its $29,260,000 
aggregate principal amount of School Facility Revenue Refunding Bonds (Syracuse City School 
District Project), Series 2017 ("Series 2017 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 refinancing 
mechanism utilized by SIDA in the issuance of the Series 2017 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 2017 
Bonds through the SIDA would not be greater than the interest rate applicable had the Series 
2017 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 April 6, 2017 that would have been applicable to a like purpose, bond structure, method 
of sale, security and amount bond issuance by the MBBA would be approximately 2.14% 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 6th day of April, 2017. 

Suzanne Slack 
Chief Financial Officer 

(SEAL) 

[Signature Page to Certificate of Determination - Chief Financial Officer] 
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EXHIBIT A 

CERTIFICATE 
BY PUBLIC RESOURCES ADVISORY GROUP 

AS TO INTEREST RATE, NET INTEREST COST AND FISCAL ANALYSIS 

Attached Next Page. 
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April 6, 2017 

CERTIFICATE OF PUBLIC RESOURCES ADVISORY GROUP 

I, Steven Peyser, President of Public Resources Advisory Group (hereinafter cal1ed "PRAG"), 
financial advisor to the State of New York Municipal Bond Bank Agency (hereinafter called the 
"MBBA"), HEREBY CERTIFY that, in my role as financial advisor to the MBBA and in accordance 
with Chapter 58-A Pt. A-4 of the Laws of 2006 of the State of New York, as amended (the "Syracuse 
Schools Act"), and subject to the limitations prescribed therein, I have reviewed pertinent documentation 
and analyzed certain financia] and related information and state the following: 

I. PRAG is registered as a municipal advisor with the U.S. Securities and Exchange Commission 
and the Municipal Securities Rulemaking Board and is qualified to act as financial advisor to the 
MBBA, and I, Steven Peyser, am a duly authorized signatory and make this certification in such 
capacity. 

2. Pursuant to the statutory requirements set forth in the Syracuse Schools Act t11at the Joint Schools 
Construction Board, the City School District of the City of Syracuse, and the City of Syracuse 
compare financing available through the Syracuse Industrial Development Agency ("SIDA") 
with financing available through the MBBA, based on financial information in Exhibit A, based 
on my knowledge and experience and conversations with Raymond James & Associates, Inc. (the 
"Underwriter"), and assuming the same bond structure and method of sale as for the proposed 
SIDA's $29,260,000 School Facility Revenue Refunding Bonds (Syracuse City School District 
Project), Series 2017 (the "Bonds"), I am of the opinion that, on April 5, 2017 the true interest 
cost for a bond issue of like purpose, structure, method of sale, security, and amount if issued by 
the MBBA would be approximately 2.14%. 

3. Based on my examination, my knowledge and experience, and conversations with, the 
Underwriter, I am of the opinion that the identity of the issuer of the proposed Bonds would 
have no material bearing on the marketing of the Bonds. 

4. I attach hereto as Exhibit A certain financial information on which I have based the opinions set 
forth herein. 

Name: Steven Peyser 
Title: President 
Public Resources Advisory Group 
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5/1/2026 

5/1/2027 

5/1/2028 
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Exbibit A 

$29.,260,000 
Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds 

(Syracuse City School District Project), Series 2017 

Amount COU(!OO YieJd11 J MMDRate'2J 

$1,980,000 4.00% 1.06% 1.03% 

2,820,000 4.00% 1.29% 1.20% 

2,910,000 4.00% 1.45% 1.35% 

3,055,000 5.00% 1.62% 1.55% 
3,205,000 5.00% 1.81% 1.71% 

3,365,000 5.00% 1.96% 1.86% 

3,530,000 5.00% 2.16% 2.00% 

2,755,000 5.00% 2.27% 2.12% 

2,880,000 5.00% 2.38% 2.21% 

1,720,000 4.00% 2.60%()) 2.30% 

515,000 4.00% 2.75%13) 2.40% 

525,000 3.00% 3.00% 2.50% 
.. 

(1) Yield as of the pricing date of April 5, 2017 

(2) May MMD Interpolated scale for April 5, 2017 

Suread (bi;!} 

3 

9 

10 

7 

IO 

JO 
16 

15 

17 

30 

35 

50 

(3) Priced at the stated yield to the May I, 2027 optional redemption elate at a redemption price of 100% 
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RAYMOND JAMES 

SOURCES AND USES OF FUNDS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Sources: 

Bond Proceeds: 
Par Amount 
Premium 

Other Sources of Funds: 
Bond Fund Release (Deposit to Escrow) 

Uses: 

Refunding Escrow Deposits: 
Cash Deposit 
Open Market Purchases 

Other Fund Deposits: 
Series 2017 A Bond Fund 

Delivery Date Expenses: 
Cost oflssuance 
Underwriter's Discount 

Other Uses of Funds: 
Additional Proceeds 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

29,260,000.00 
4,663,314.10 

33,923,314.10 

4,032,412.50 

37,955,726.60 

40.62 
36,798,502.22 
36,798,542.84 

717,868.19 

360,000.00 
78,875.76 

438,875.76 

439.81 

37,955,726.60 

(Finance 7.012 Syracuse_JSCB:PRICING-R2008A,R2008A) Page 1 
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SUMMARY OF REFUNDING RESULTS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Dated Date 
Delivery Date 
Arbitrage yield 
Escrow yield 
Value of Negative Arbitrage 

Bond Par Amount 
True Interest Cost 
Net Interest Cost 
All-In TIC 
Average Coupon 
Average Life 
Weighted Average Maturity 

Par amount of refunded bonds 
Average coupon of refunded bonds 
Average life of refunded bonds 
Remaining weighted average maturity of refunded bonds 

PY of prior debt to 04/20/2017@ 2.076937% 
Net PY Savings 
Percentage savings of refunded bonds 
Percentage savings of refunding bonds 
Percentage savings of refunding proceeds 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

04/20/2017 
04/20/2017 
2.076937% 
1.102576% 
329,386.57 

29,260,000.00 
2.137782% 
2.349296% 
2.320485% 
4.679094% 

6.725 
6.801 

34,780,000.00 
4.831017% 

5.747 
5.653 

40,625,799.25 
3,346,218.16 

9.621099% 
11.436152% 
9.864066% 

(Finance 7.012 Syracuse_JSCB:PRICING-R2008A,R2008A) Page 2 



RAYMOND JAMES 

SUMMARY OF BONDS REFUNDED 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Maturity Interest Par Call Call 
Bond Date Rate Amount Date Price 

2008A: Revenue Bonds: 
SERIAL 05/01/2017 5.000% 2,415,000.00 

05/01/2018 5.250% 2,535,000.00 
05/01/2019 4.750% 2,670,000.00 05/01/2018 100.000 
05/01/2020 4.000% 2,800,000.00 05/01/2018 100.000 
05/01/2021 5.000% 2,905,000.00 05/01/2018 100.000 
05/01/2022 5.000% 3,060,000.00 05/01/2018 100.000 
05/01/2023 4.375% 3,205,000.00 05/01/2018 100.000 
05/01/2024 5.000% 3,350,000.00 05/01/2018 100.000 
05/01/2025 5.000% 3,515,000.00 05/01/2018 100.000 
05/01/2026 4.625% 2,735,000.00 05/01/2018 100.000 
05/01/2027 5.000% 2,855,000.00 05/01/2018 100.000 
05/01/2028 5.000% 1,700,000.00 05/01/2018 100.000 
05/01/2029 4.750% 505,000.00 05/01/2018 100.000 
05/01/2030 4.750% 530,000.00 05/01/2018 100.000 

34,780,000.00 
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Prior 
Date Debt Service 

11/01/2017 4,032,412.50 
11/01/2018 4,025,493.75 
11/01/2019 4,030,537.50 
11/01/2020 4,041,125.00 
11/01/2021 4,017,500.00 
11/01/2022 4,023,375.00 
11/01/2023 4,021,765.63 
11/01/2024 4,012,906.26 
11/01/2025 4,006,281.26 
11/01/2026 3,075,159.38 
11/01/2027 3,060,537.50 
11/01/2028 1,791,662.50 
11/01/2029 542,168.75 
11/01/2030 542,587.50 

45,223,512.53 

Notes: 

SAVINGS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Prior Prior Refunding Refunding Refunding 
Receipts Net Cash Flow Debt Service Receipts Net Cash Flow Savings 

4,032,412.50 717,868.19 717,868.19 
4,025,493.75 1,353,050.00 1,353,050.00 2,672,443.75 
4,030,537.50 3,293,450.00 3,293,450.00 737,087.50 
4,041,125.00 4,037,450.00 4,037,450.00 3,675.00 
4,017,500.00 4,012,850.00 4,012,850.00 4,650.00 
4,023,375.00 4,023,275.00 4,023,275.00 100.00 
4,021,765.63 4,016,775.00 4,016,775.00 4,990.63 
4,012,906.26 4,012,525.00 4,012,525.00 381.26 
4,006,281.26 4,005,150.00 4,005,150.00 1,131.26 
3,075,159.38 3,073,025.00 3,073,025.00 2,134.38 
3,060,537.50 3,057,150.00 3,057,150.00 3,387.50 
1,791,662.50 1,790,750.00 1,790,750.00 912.50 

542,168.75 541,050.00 541,050.00 1,118.75 
542,587.50 532,875.00 532,875.00 9,712.50 

4,032,412.50 41,191,100.03 38,467,243.19 717,868.19 37,749,375.00 3,441,725.03 

Savings Summary 

Dated Date 04/20/2017 
Delivery Date 04/20/2017 
PV of savings from cash flow 3,345,778.35 
Plus: Refunding funds on hand 439.81 

Net PV Savings 3,346,218.16 

*'Prior Receipts' Represents the 5/1/17 & 11/1/17 Debt Service Payments Transferred From the 2008 Bond Fund to the Escrow 
**'Refunding Receipts' Represents the 5/1/17 & 11/1/17 Interest Payments Capitalized and paid by the 2017 Refunding Bonds Bond Fund 

RAYMOND JAMES 

Present Value 
to 04/20/2017 

@ 2.0769366% 

-3,139.59 
2,615,782.68 

706,687.42 
3,335.72 
4,301.01 

113.40 
4,337.87 

259.69 
886.44 

1,652.69 
2,632.22 

674.10 
834.75 

7,419.95 

3,345,778.35 
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RAYMONDJAMES 

SAVINGS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Present Value 
Prior Prior Prior Refunding Refunding Refunding Annual to 04/20/2017 

Date Debt Service Receipts Net Cash Flow Debt Service Receipts Net Cash Flow Savings Savings @ 2.0769366% 

04/20/2017 4,032,412.50 -4,032,412.50 717,868.19 -717,868.19 -3,314,544.31 -3,314,544.31 
05/01/2017 3,253,893.75 3,253,893.75 41,343.19 41,343.19 3,212,550.56 3,210,522.97 
11/01/2017 778,518.75 778,518.75 676,525.00 676,525.00 101,993.75 100,881.75 
05/01/2018 3,313,518.75 3,313,518.75 676,525.00 676,525.00 2,636,993.75 2,581,436.24 
11/01/2018 711,975.00 711,975.00 676,525.00 676,525.00 35,450.00 2,672,443.75 34,346.44 
05/01/2019 3,381,975.00 3,381,975.00 2,656,525.00 2,656,525.00 725,450.00 695,642.78 
11/01/2019 648,562.50 648,562.50 636,925.00 636,925.00 11,637.50 737,087.50 11,044.64 
05/01/2020 3,448,562.50 3,448,562.50 3,456,925.00 3,456,925.00 -8,362.50 -7,854.91 
11/01/2020 592,562.50 592,562.50 580,525.00 580,525.00 12,037.50 3,675.00 11,190.64 
05/01/2021 3,497,562.50 3,497,562.50 3,490,525.00 3,490,525.00 7,037.50 6,475.16 
11/01/2021 519,937.50 519,937.50 522,325.00 522,325.00 -2,387.50 4,650.00 -2,174.14 
05/01/2022 3,579,937.50 3,579,937.50 3,577,325.00 3,577,325.00 2,612.50 2,354.59 
11/01/2022 443,437.50 443,437.50 445,950.00 445,950.00 -2,512.50 100.00 -2,241.18 
05/01/2023 3,648,437.50 3,648,437.50 3,650,950.00 3,650,950.00 -2,512.50 -2,218.15 
11/01/2023 373,328.13 373,328.13 365,825.00 365,825.00 7,503.13 4,990.63 6,556.02 
05/01/2024 3,723,328.13 3,723,328.13 3,730,825.00 3,730,825.00 -7,496.87 -6,483.23 
11/01/2024 289,578.13 289,578.13 281,700.00 281,700.00 7,878.13 381.26 6,742.91 
05/01/2025 3,804,578.13 3,804,578.13 3,811,700.00 3,811,700.00 -7,121.87 -6,032.98 
11/01/2025 201,703.13 201,703.13 193,450.00 193,450.00 8,253.13 1,131.26 6,919.42 
05/01/2026 2,936,703.13 2,936,703.13 2,948,450.00 2,948,450.00 -11,746.87 -9,747.35 
11/01/2026 138,456.25 138,456.25 124,575.00 124,575.00 13,881.25 2,134.38 11,400.03 
05/01/2027 2,993,456.25 2,993,456.25 3,004,575.00 3,004,575.00 -11,118.75 -9,037.47 
11/01/2027 67,081.25 67,081.25 52,575.00 52,575.00 14,506.25 3,387.50 11,669.69 
05/01/2028 1,767,081.25 1,767,081.25 1,772,575.00 1,772,575.00 -5,493.75 -4,374.07 
11/01/2028 24,581.25 24,581.25 18,175.00 18,175.00 6,406.25 912.50 5,048.17 
05/01/2029 529,581.25 529,581.25 533,175.00 533,175.00 -3,593.75 -2,802.80 
11/01/2029 12,587.50 12,587.50 7,875.00 7,875.00 4,712.50 1,118.75 3,637.54 
05/01/2030 542,587.50 542,587.50 532,875.00 532,875.00 9,712.50 7,419.95 
11/01/2030 9,712.50 

45,223,512.53 4,032,412.50 41,191,100.03 38,467,243.19 717,868.19 37,749,375.00 3,441,725.03 3,441,725.03 3,345,778.35 
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Notes: 

SAVINGS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Dated Date 
Delivery Date 

Savings Summary 

PV of savings from cash flow 
Plus: Refunding funds on hand 

Net PV Savings 

04/20/2017 
04/20/2017 

3,345,778.35 
439.81 

3,346,218.16 

*'Prior Receipts' Represents the 5/1/17 & 11/1/17 Debt Service Payments Transferred From the 2008 Bond Fund to the Escrow 
**'Refunding Receipts' Represents the 5/1/17 & 11/1/17 Interest Payments Capitalized and paid by the 2017 Refunding Bonds Bond Fund 

RAYMONDJAMF.S 
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RAYMOND JAMES 

PRIOR BOND DEBT SERVICE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Period Annual 
Ending Principal Coupon Interest Debt Service Debt Service 

05/01/2017 2,415,000 5.000% 838,893.75 3,253,893.75 
11/01/2017 778,518.75 778,518.75 4,032,412.50 
05/01/2018 2,535,000 5.250% 778,518.75 3,313,518.75 
11/01/2018 711,975.00 711,975.00 4,025,493.75 
05/01/2019 2,670,000 4.750% 711,975.00 3,381,975.00 
11/01/2019 648,562.50 648,562.50 4,030,537.50 
05/01/2020 2,800,000 4.000% 648,562.50 3,448,562.50 
11/01/2020 592,562.50 592,562.50 4,041,125.00 
05/01/2021 2,905,000 5.000% 592,562.50 3,497,562.50 
ll/01/2021 519,937.50 519,937.50 4,017,500.00 
05/01/2022 3,060,000 5.000% 519,937.50 3,579,937.50 
11/01/2022 443,437.50 443,437.50 4,023,375.00 
05/01/2023 3,205,000 4.375% 443,437.50 3,648,437.50 
l l/01/2023 373,328.13 373,328.13 4,021,765.63 
05/01/2024 3,350,000 5.000% 373,328.13 3,723,328.13 
l l/01/2024 289,578.13 289,578.13 4,012,906.26 
05/01/2025 3,515,000 5.000% 289,578.13 3,804,578.13 
11/01/2025 201,703.13 201,703.13 4,006,281.26 
05/01/2026 2,735,000 4.625% 201,703.13 2,936,703.13 
11/01/2026 138,456.25 138,456.25 3,075,159.38 
05/01/2027 2,855,000 5.000% 138,456.25 2,993,456.25 
11/01/2027 67,081.25 67,081.25 3,060,537.50 
05/01/2028 1,700,000 5.000% 67,081.25 1,767,081.25 
11/01/2028 24,581.25 24,581.25 l, 791,662.50 
05/01/2029 505,000 4.750% 24,581.25 529,581.25 
11/01/2029 12,587.50 12,587.50 542,168.75 
05/01/2030 530,000 4.750% 12,587.50 542,587.50 
11/01/2030 542,587.50 

34,780,000 10,443,512.53 45,223,512.53 45,223,512.53 
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RAYMONDJAMES 

ESCROW REQUIREMENTS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

2008A: Revenue Bonds 

Period Principal 
Ending Principal Interest Redeemed Total 

05/01/2017 2,415,000.00 838,893.75 3,253,893.75 
11/01/2017 778,518.75 778,518.75 
05/01/2018 2,535,000.00 778,518.75 29,830,000.00 33,143,518.75 

4,950,000.00 2,395,931.25 29,830,000.00 37,175,931.25 
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RAYMOND JAMES 

BOND SUMMARY STATISTICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Bond Component 

Dated Date 
Delivery Date 
Last Maturity 

Arbitrage Yield 
True Interest Cost (TIC) 
Net Interest Cost (NIC) 
All-In TIC 
Average Coupon 

Average Life (years) 
Weighted Average Maturity (years) 
Duration oflssue (years) 

Par Amount 
Bond Proceeds 
Total Interest 
Net Interest 
Bond Years from Dated Date 
Bond Years from Delivery Date 
Total Debt Service 
Maximum Annual Debt Service 
Average Annual Debt Service 

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

Total Underwriter's Discount 

Bid Price 

Par 
Value Price 

04/20/2017 
04/20/2017 
05/01/2030 

2.076937% 
2.137782% 
2.349296% 
2.320485% 
4.679094% 

6.725 
6.801 
5.926 

29,260,000.00 
33,923,314.10 

9,207,243.19 
4,622,804.85 

196,774,055.56 
196,774,055.56 
38,467,243.19 

4,037,450.00 
2,952,080.06 

Average 
Coupon 

1.500000 
1.195686 

2.695686 

115.667937 

Average 
Life 

PV ofl bp 
change 

Serial 29,260,000.00 115.938 4.679% 6.725 19,511.85 

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

Target Value 

Target Date 
Yield 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

29,260,000.00 

TIC 

29,260,000.00 

4,663,314.10 
-78,875.76 

33,844,438.34 

04/20/2017 
2.137782% 

All-In 
TIC 

29,260,000.00 

4,663,314.10 
-78,875.76 

-360,000.00 

33,484,438.34 

04/20/2017 
2.320485% 

6.725 19,511.85 

Arbitrage 
Yield 

29,260,000.00 

4,663,314.10 

33,923,314.10 

04/20/2017 
2.076937% 
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Maturity 
Bond Component Date 

Serial: 
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 

BOND PRICING 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Yield to Call Call 
Amount Rate Yield Price Maturity Date Price 

1,980,000 4.000% 1.060% 105.890 
2,820,000 4.000% 1.290% 108.028 
2,910,000 4.000% 1.450% 109.947 
3,055,000 5.000% 1.620% 116.265 
3,205,000 5.000% 1.810% 118.146 
3,365,000 5.000% 1.960% 119.874 
3,530,000 5.000% 2.160% 120.834 
2,755,000 5.000% 2.270% 122.176 
2,880,000 5.000% 2.380% 123.255 
1,720,000 4.000% 2.600% 112.290 C 2.704% 05/01/2027 100.000 

515,000 4.000% 2.750% 110.891 C 2.920% 05/01/2027 100.000 
525,000 3.000% 3.000% 100.000 

29,260,000 

Dated Date 04/20/2017 
Delivery Date 04/20/2017 
First Coupon 05/01/2017 

Par Amount 29,260,000.00 
Premium 4,663,314.10 

Production 33,923,314.10 115.937505% 
Underwriter's Discount -78,875.76 -0.269569% 

Purchase Price 33,844,438.34 115.667937% 
Accrued Interest 

Net Proceeds 33,844,438.34 

RAYMONDJAMES 

Premium 
(-Discount) Takedown 

116,622.00 1.500 
226,389.60 1.500 
289,457.70 1.500 
496,895.75 1.500 
581,579.30 1.500 
668,760.10 1.500 
735,440.20 1.500 
610,948.80 1.500 
669,744.00 1.500 
211,388.00 1.500 
56,088.65 1.500 

1.500 

4,663,314.10 
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RAYMONDJAMF.s 

BOND DEBT SERVICE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Period Annual 
Ending Principal Coupon Interest Debt Service Debt Service 

05/01/2017 41,343.19 41,343.19 
11/01/2017 676,525.00 676,525.00 717,868.19 
05/01/2018 676,525.00 676,525.00 
11/01/2018 676,525.00 676,525.00 1,353,050.00 
05/01/2019 1,980,000 4.000% 676,525.00 2,656,525.00 
11/01/2019 636,925.00 636,925.00 3,293,450.00 
05/01/2020 2,820,000 4.000% 636,925.00 3,456,925.00 
11/01/2020 580,525.00 580,525.00 4,037,450.00 
05/01/2021 2,910,000 4.000% 580,525.00 3,490,525.00 
11/01/2021 522,325.00 522,325.00 4,012,850.00 
05/01/2022 3,055,000 5.000% 522,325.00 3,577,325.00 
11/01/2022 445,950.00 445,950.00 4,023,275.00 
05/01/2023 3,205,000 5.000% 445,950.00 3,650,950.00 
11/01/2023 365,825.00 365,825.00 4,016,775.00 
05/01/2024 3,365,000 5.000% 365,825.00 3,730,825.00 
11/01/2024 281,700.00 281,700.00 4,012,525.00 
05/01/2025 3,530,000 5.000% 281,700.00 3,811,700.00 
11/01/2025 193,450.00 193,450.00 4,005,150.00 
05/01/2026 2,755,000 5.000% 193,450.00 2,948,450.00 
11/01/2026 124,575.00 124,575.00 3,073,025.00 
05/01/2027 2,880,000 5.000% 124,575.00 3,004,575.00 
11/01/2027 52,575.00 52,575.00 3,057,150.00 
05/01/2028 1,720,000 4.000% 52,575.00 1,772,575.00 
11/01/2028 18,175.00 18,175.00 1,790,750.00 
05/01/2029 515,000 4.000% 18,175.00 533,175.00 
11/01/2029 7,875.00 7,875.00 541,050.00 
05/01/2030 525,000 3.000% 7,875.00 532,875.00 
11/01/2030 532,875.00 

29,260,000 9,207,243.19 38,467,243.19 38,467,243.19 
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RAYMONDJAMES 

NET DEBT SERVICE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Total Bond Net Annual 
Date Principal Interest Debt Service Fund Debt Service Net D/S 

04/20/2017 
05/01/2017 41,343.19 41,343.19 41,343.19 
11/01/2017 676,525.00 676,525.00 676,525.00 
05/01/2018 676,525.00 676,525.00 676,525 
11/01/2018 676,525.00 676,525.00 676,525 1,353,050 
05/01/2019 1,980,000 676,525.00 2,656,525.00 2,656,525 
11/01/2019 636,925.00 636,925.00 636,925 3,293,450 
05/01/2020 2,820,000 636,925.00 3,456,925.00 3,456,925 
11/01/2020 580,525.00 580,525.00 580,525 4,037,450 
05/01/2021 2,910,000 580,525.00 3,490,525.00 3,490,525 
11/01/2021 522,325.00 522,325.00 522,325 4,012,850 
05/01/2022 3,055,000 522,325.00 3,577,325.00 3,577,325 
11/01/2022 445,950.00 445,950.00 445,950 4,023,275 
05/01/2023 3,205,000 445,950.00 3,650,950.00 3,650,950 
11/01/2023 365,825.00 365,825.00 365,825 4,016,775 
05/01/2024 3,365,000 365,825.00 3,730,825.00 3,730,825 
11/01/2024 281,700.00 281,700.00 281,700 4,012,525 
05/01/2025 3,530,000 281,700.00 3,811,700.00 3,811,700 
11/01/2025 193,450.00 193,450.00 193,450 4,005,150 
05/01/2026 2,755,000 193,450.00 2,948,450.00 2,948,450 
11/01/2026 124,575.00 124,575.00 124,575 3,073,025 
05/01/2027 2,880,000 124,575.00 3,004,575.00 3,004,575 
11/01/2027 52,575.00 52,575.00 52,575 3,057,150 
05/01/2028 1,720,000 52,575.00 1,772,575.00 1,772,575 
11/01/2028 18,175.00 18,175.00 18,175 1,790,750 
05/01/2029 515,000 18,175.00 533,175.00 533,175 
11/01/2029 7,875.00 7,875.00 7,875 541,050 
05/01/2030 525,000 7,875.00 532,875.00 532,875 
11/01/2030 532,875 

29,260,000 9,207,243.19 38,467,243.19 717,868.19 37,749,375 37,749,375 
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RAYMONDJAMES 

PROOF OF ARBITRAGE YIELD 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Present Value 
PV to 04/20/2017 

Date Debt Service Factor @ 2.0769365898% 

05/01/2017 41,343.19 0.999368852 41,317.10 
11/01/2017 676,525.00 0.989097389 669,149.11 
05/01/2018 676,525.00 0.978931496 662,271.63 
11/01/2018 676,525.00 0.968870088 655,464.84 
05/01/2019 2,656,525.00 0.958912090 2,547,373.94 
11/01/2019 636,925.00 0.949056439 604,477.77 
05/01/2020 3,456,925.00 0.939302085 3,247,096.86 
11/01/2020 580,525.00 0.929647985 539,683.90 
05/01/2021 3,490,525.00 0.920093110 3,211,608.00 
11/01/2021 522,325.00 0.910636439 475,648.18 
05/01/2022 3,577,325.00 0.901276964 3,224,160.62 
11/01/2022 445,950.00 0.892013685 397,793.50 
05/01/2023 3,650,950.00 0.882845613 3,223,225.19 
11/01/2023 365,825.00 0.873771770 319,647.56 
05/01/2024 3,730,825.00 0.864791188 3,226,384.58 
11/01/2024 281,700.00 0.855902907 241,107.85 
05/01/2025 3,811,700.00 0.847105980 3,228,913.87 
11/01/2025 193,450.00 0.838399468 162,188.38 
05/01/2026 2,948,450.00 0.829782440 2,446,572.04 
11/01/2026 124,575.00 0.821253978 102,307.71 
05/01/2027 5,239,575.00 0.812813171 4,258,795.57 
11/01/2027 7,875.00 0.804459118 6,335.12 
05/01/2028 7,875.00 0.796190928 6,270.00 
11/01/2028 7,875.00 0. 788007717 6,205.56 
05/01/2029 7,875.00 0.779908614 6,141.78 
11/01/2029 7,875.00 0.771892752 6,078.66 
05/01/2030 532,875.00 0.763959277 407,094.80 

38,357,243.19 33,923,3 l 4.10 

Proceeds Summary 

Delivery date 
Par Value 
Premium (Discount) 

Target for yield calculation 
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04/20/2017 
29,260,000.00 

4,663,314.10 

33,923,314.10 
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Bond 

RAYMOND JAMES 

PROOF OF ARBITRAGE YIELD 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Bond 
Component 

SERIAL 
SERIAL 

Maturity 
Date 

05/01/2028 
05/01/2029 

Maturity 

Assumed Call/Computation Dates for Premium Bonds 

Net Present 
Value (NPV) 

Call Call to 04/20/2017 
Rate Yield Date Price @ 2.0769365898% 

4.000% 2.600% 05/01/2027 100.000 86,730.50 
4.000% 2.750% 05/01/2027 100.000 33,173.57 

Rejected Call/Computation Dates for Premium Bonds 

Net Present 
Value (NPV) 

Call Call to 04/20/2017 Increase 
Component Date Rate Yield Date Price @ 2.0769365898% toNPV 

SERIAL 05/01/2028 4.000% 2.600% 113,202.60 26,472.10 
SERIAL 05/01/2029 4.000% 2.750% 48,863.96 15,690.39 
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RAYMONDJAMES 

UNDERWRITER'S DISCOUNT 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Underwriter's Discount $/1000 Amount 

Average Takedown 1.50000 43,890.00 
Underwriter's Counsel 1.02529 30,000.00 
lpreo Book Running 0.06728 1,968.75 
lpreo Electronic Order Entry Charge 0.01633 477.85 
Ipreo Wire Charges 0.00279 81.66 
DTC Charges 0.02734 800.00 
CUSIP 0.01418 415.00 
CUSIP Express Fee 0.00709 207.50 
CUSIP Disclosure Fee 0.00120 35.00 
Misc. 0.03418 1,000.00 

2.69569 78,875.76 
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RAYMOND JAMES 

COST OF ISSUANCE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Cost of Issuance 

Barclay Damon (SIDA Bond Counsel) 
Trespaz & Marquardt (JSCB/City/SD Counsel) 
M&T Bank (Trustee) 
M&T Bank (Escrow Agent) 
Hodgson Russ LLP (Trustee's Counsel) 
Bonadio (School District Auditor) 
Capital Markets Advisors, LLC (Financial Advisor) 
Capital Markets Advisors, LLC (Escrow Bidding Agen 
Moody's Investors Service (Credit Rating) 
Standard and Poor's (Credit Rating) 
Fitch Ratings 
New York State Municipal Bond Bank Agency ('MBBA' 
MBBA's Financial Advisor 
ImageMaster (Printing/Mailing of Official Statemen 
Causey Demgen & Moore, P.C. (Verification Agent) 
Causey Demgen & Moore, P.C. (Rebate Consultant) 
Contingency 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

$/1000 

4.10116 
1.53794 
0.18797 
0.02563 
0.27341 
0.17088 
1.53794 
0.18797 
1.09364 
0.82023 
1.05947 
0.34176 
0.34176 
0.17088 
0.09569 
0.19651 
0.16063 

12.30349 

Amount 

120,000.00 
45,000.00 

5,500.00 
750.00 

8,000.00 
5,000.00 

45,000.00 
5,500.00 

32,000.00 
24,000.00 
31,000.00 
10,000.00 
10,000.00 
5,000.00 
2,800.00 
5,750.00 
4,700.00 

360,000.00 
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Type of 
Security 

Apr20,2017: 
TNote 
TNote 
TNote 

ESCROW DESCRIPTIONS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

CUSIP Maturity Par Interest Interest 
or ID Date Amount Rate Yield Price Class Frequency 

912828SS0 04/30/2017 2,809,000 0.875% 0.871% 100.000000 Periodic Semiannual 
912828PF1 10/31/2017 346,000 1.875% 0.893% 100.515625 Periodic Semiannual 
912828QG8 04/30/2018 32,714,000 2.625% 1.103% 101.551000 Periodic Semiannual 

35,869,000 

RAYMONDJAMES 

Interest 
Day Basis 

ACT/ACT 
ACT/ACT 
ACT/ACT 
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Type of Maturity 
Security Date 

lNote 04/30/2017 
lNote 10/31/2017 
lNote 04/30/2018 

RAYMONDJAMF.S 

ESCROW COST 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Par Accrued 
Amount Rate Yield Price Cost Interest 

2,809,000 0.875% 0.871398% 100.000000 2,809,000.00 11,610.40 
346,000 1.875% 0.893050% 100.515625 347,784.06 3,064.54 

32,714,000 2.625% 1.102783% 101.551000 33,221,394.14 405,649.08 

35,869,000 36,378,178.20 420,324.02 

Purchase Cost of Cash Total 
Date Securities Deposit Escrow Cost 

04/20/2017 36,798,502.22 40.62 36,798,542.84 

36,798,502.22 40.62 36,798,542.84 

Total 
Cost 

2,820,610.40 
350,848.60 

33,627,043.22 

36,798,502.22 
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RAYMONDJAMES 

ESCROW SUFFICIENCY 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Date 

04/20/2017 
04/30/2017 
05/01/2017 
10/31/2017 
11/01/2017 
04/30/2018 
05/01/2018 

Escrow 
Requirement 

3,253,893.75 

778,518.75 

33,143,518.75 

37,175,931.25 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

Net Escrow 
Receipts 

40.62 
3,253,904.38 

778,615.00 

33,143,371.25 

37,175,931.25 

Excess Excess 
Receipts Balance 

40.62 40.62 
3,253,904.38 3,253,945.00 

-3,253,893. 75 51.25 
778,615.00 778,666.25 

-778,518.75 147.50 
33,143,371.25 33,143,518.75 

-33,143,518.75 

0.00 
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RAYMOND JAMES 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Date 

04/30/2017 
10/31/2017 
04/30/2018 

Principal 

2,809,000.00 
346,000.00 

32,714,000.00 

35,869,000.00 

Net Escrow 
Interest Receipts 

444,904.38 3,253,904.38 
432,615.00 778,615.00 
429,371.25 33,143,371.25 

1,306,890.63 37,175,890.63 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

04/20/2017 
36,798,502.22 
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Total 
Escrow Escrow Cost 

BONDFUND 4,032,412.50 
ESCROW 32,766,130.34 

36,798,542.84 

ESCROW STATISTICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Modified Yield to Yield to Perfect Value of 
Duration PVof I bp Receipt Disbursement Escrow Negative 

(years) change Date Date Cost Arbitrage 

0.279 I 12.56 1.051376% 1.041953% 4,020,738.43 11,463.72 
1.003 3,286.75 1.102576% 1.099575% 32,446,366.89 317,922.85 

3,399.31 36,467,105.32 329,386.57 

Delivery date 04/20/2017 
Arbitrage yield 2.076937% 

RAYMOND JAMES 

Cost of 
Dead Time 

210.35 
1,840.60 

2,050.95 

Apr 5, 2017 2:32 pm Prepared by Raymond James (Finance 7.012 Syracuse_JSCB:PRICING-R2008A,R2008A) Page 21 



RAYMONDJAMFS 

ESCROW DESCRIPTIONS DETAIL 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Type of CUSIP Maturity Par Interest Interest Interest 
Security or ID Date Amount Rate Yield Price Class Frequency Day Basis 

BONDFUND, Apr 20, 2017: 
TNote 912828SS0 04/30/2017 2,809,000.00 0.875% 0.871% 100.000000 Periodic Semiannual ACT/ACT 
TNote 912828PFI 10/31/2017 346,000.00 1.875% 0.893% 100.515625 Periodic Semiannual ACT/ACT 
TNote 912828QG8 04/30/2018 837,537.33 2.625% 1.103% 101.551000 Periodic Semiannual ACT/ACT 

3,992,537.33 

ESCROW, Apr 20, 2017: 
TNote 912828QG8 04/30/2018 31,876,462.67 2.625% 1.103% 101.5 51000 Periodic Semiannual ACT/ACT 

35,869,000.00 
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RAYMOND JAMF.S 

ESCROW COST DETAIL 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Type of Maturity Par Accrued Total 
Security Date Amount Rate Yield Price Cost Interest Cost 

BONDFUND: 
TNote 04/30/2017 2,809,000.00 0.875% 0.871398% 100.000000 2,809,000.00 11,610.40 2,820,610.40 
TNote 10/31/2017 346,000.00 1.875% 0.893050% 100.515625 347,784.06 3,064.54 350,848.60 
TNote 04/30/2018 837,537.33 2.625% 1.102783% 101.551000 850,527.53 10,385.35 860,912.88 

3,992,537.33 4,007,311.59 25,060.29 4,032,371.88 

ESCROW: 
TNote 04/30/2018 31,876,462.67 2.625% 1.102783% 101.551000 32,370,866.61 395,263.73 32,766,130.34 

35,869,000.00 36,378,178.20 420,324.02 36,798,502.22 

Purchase Cost of Cash Total 
Escrow Date Securities Deposit Escrow Cost Yield 

BONDFUND 04/20/2017 4,032,371.88 40.62 4,032,412.50 1.051376% 
ESCROW 04/20/2017 32,766,130.34 32,766,130.34 1.102576% 

36,798,502.22 40.62 36,798,542.84 
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Date 

04/30/2017 
10/31/2017 
04/30/2018 

RAYMOND JAMES 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

-BONDFUND 

Net Escrow PY 
Principal Interest Receipts Factor 

2,809,000.00 26,525.81 2,835,525.81 0.999708759 
346,000.00 14,236.43 360,236.43 0.994451927 
837,537.33 10,992.68 848,530.01 0.989280368 

3,992,537.33 51,754.92 4,044,292.25 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
4,032,371.88 

4,032,371.88 

Present Value 
to 04/20/2017 

@ 1.0513756% 

2,834,699.99 
358,237.81 
839,434.08 

4,032,371.88 
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Date 

04/30/2017 
10/31/2017 
04/30/2018 

RAYMOND JAMES 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Principal 

31,876,462.67 

31,876,462.67 

Interest 

418,378.57 
418,378.57 
418,378.57 

1,255,135.71 

-ESCROW 

Net Escrow PY 
Receipts Factor 

418,378.57 0.999694617 
418,378.57 0.994183270 

32,294,841.24 0.988762704 

33,131,598.38 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
32,766,130.34 

32,766,130.34 

Present Value 
to 04/20/20 I 7 

@ 1.1025762% 

418,250.80 
415,944.97 

31,931,934.56 

32,766,130.34 
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RAYMONDJAMF.s 

ESCROW SUFFICIENCY 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Date 

04/20/2017 
04/30/2017 
05/01/2017 
10/31/2017 
11/01/2017 
04/30/2018 
05/01/2018 

Escrow 
Requirement 

3,253,893.75 

778,518.75 

33,143,518.75 

37,175,931.25 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

Net Escrow 
Receipts 

40.62 
3,253,904.38 

778,615.00 

33,143,371.25 

37,175,931.25 

Excess Excess 
Receipts Balance 

40.62 40.62 
3,253,904.38 3,253,945.00 

-3,253,893. 75 51.25 
778,615.00 778,666.25 

-778,518.75 147.50 
33,143,371.25 33,143,518.75 

-33, 143,518.75 

0.00 
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Date 

04/30/2017 
10/31/2017 
04/30/2018 

RAYMONDJAMES 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

-BONDFUND 

Net Escrow PV 
Principal Interest Receipts Factor 

2,809,000.00 26,525.81 2,835,525.81 0.999708759 
346,000.00 14,236.43 360,236.43 0.994451927 
837,537.33 10,992.68 848,530.01 0.989280368 

3,992,537.33 51,754.92 4,044,292.25 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
4,032,371.88 

4,032,371.88 

Present Value 
to 04/20/2017 

@ 1.0513756% 

2,834,699.99 
358,237.81 
839,434.08 

4,032,371.88 
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Date 

04/30/2017 
10/31/2017 
04/30/2018 

RAYMOND JAMES 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Principal 

31,876,462.67 

31,876,462.67 

Interest 

418,378.57 
418,378.57 
418,378.57 

1,255,135.71 

-ESCROW 

Net Escrow PV 
Receipts Factor 

418,378.57 0.999694617 
418,378.57 0.994183270 

32,294,841.24 0.988762704 

33,131,598.38 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
32,766,130.34 

32,766,130.34 

Present Value 
to 04/20/2017 

@ 1.1025762% 

418,250.80 
415,944.97 

31,931,934.56 

32,766,130.34 
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RAYMOND JAMES 

FORM 8038 STATISTICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Dated Date 04/20/2017 
Delivery Date 04/20/2017 

Bond Component Date Principal Coupon Price 

Serial: 
05/01/2019 1,980,000.00 4.000% 105.890 
05/01/2020 2,820,000.00 4.000% 108.028 
05/01/2021 2,910,000.00 4.000% 109.947 
05/01/2022 3,055,000.00 5.000% 116.265 
05/01/2023 3,205,000.00 5.000% 118.146 
05/01/2024 3,365,000.00 5.000% 119.874 
05/01/2025 3,530,000.00 5.000% 120.834 
05/01/2026 2,755,000.00 5.000% 122.176 
05/01/2027 2,880,000.00 5.000% 123.255 
05/01/2028 1,720,000.00 4.000% 112.290 
05/01/2029 515,000.00 4.000% 110.891 
05/01/2030 525,000.00 3.000% 100.000 

29,260,000.00 

Stated 
Maturity Interest Issue Redemption 

Date Rate Price at Maturity 

Final Maturity 05/01/2030 3.000% 525,000.00 525,000.00 
Entire Issue 33,923,314.10 29,260,000.00 

Proceeds used for accrued interest 
Proceeds used for bond issuance costs (including underwriters' discount) 
Proceeds used for credit enhancement 
Proceeds allocated to reasonably required reserve or replacement fund 
Proceeds used to currently refund prior issues 
Proceeds used to advance refund prior issues 
Remaining weighted average maturity of the bonds to be currently refunded 
Remaining weighted average maturity of the bonds to be advance refunded 

Redemption 
Issue Price at Maturity 

2,096,622.00 1,980,000.00 
3,046,389.60 2,820,000.00 
3,199,457.70 2,910,000.00 
3,551,895.75 3,055,000.00 
3,786,579.30 3,205,000.00 
4,033,760.10 3,365,000.00 
4,265,440.20 3,530,000.00 
3,365,948.80 2,755,000.00 
3,549,744.00 2,880,000.00 
1,931,388.00 1,720,000.00 

571,088.65 515,000.00 
525,000.00 525,000.00 

33,923,314.10 29,260,000.00 

Weighted 
Average 
Maturity Yield 

6.8012 2.0769% 

0.00 
438,875.76 

0.00 
0.00 
0.00 

32,766,130.34 
0.0306 
6.1029 
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RAYMONDJMffS 

FORM 8038 STATISTICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Bond 
Component Date 

2008A: Revenue Bonds: 
SERIAL 05/01/2017 
SERIAL 05/01/2018 
SERIAL 05/01/2019 
SERIAL 05/01/2020 
SERIAL 05/01/2021 
SERIAL 05/01/2022 
SERIAL 05/01/2023 
SERIAL 05/01/2024 
SERIAL 05/01/2025 
SERIAL 05/01/2026 
SERIAL 05/01/2027 
SERIAL 05/01/2028 
SERIAL 05/01/2029 
SERIAL 05/01/2030 

2008A: Revenue Bonds 
All Refunded Issues 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

Refunded Bonds 

Principal Coupon Price Issue Price 

2,415,000.00 5.000% 109.556 2,645,777.40 
2,535,000.00 5.250% 111.086 2,816,030.10 
2,670,000.00 4.750% 105.495 2,816,716.50 
2,800,000.00 4.000% 97.651 2,734,228.00 
2,905,000.00 5.000% 105.345 3,060,272.25 
3,060,000.00 5.000% 104.347 3,193,018.20 
3,205,000.00 4.375% 97.566 3,126,990.30 
3,350,000.00 5.000% 102.628 3,438,038.00 
3,515,000.00 5.000% 101.901 3,581,820.15 
2,735,000.00 4.625% 97.188 2,658,091.80 
2,855,000.00 5.000% 101.102 2,886,462.10 
1,700,000.00 5.000% 100.705 1,711,985.00 

505,000.00 4.750% 97.651 493,137.55 
530,000.00 4.750% 97.326 515,827.80 

34,780,000.00 35,678,395.15 

Remaining 
Last Weighted 
Call Issue Average 
Date Date Maturity 

05/01/2018 03/26/2008 5.6526 
05/01/2018 5.6526 
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EXHIBITB 

FORM OF CERTIFICATE OF THE CHIEF OPERATING OFFICER OF THE STATE 
OFNEWYORK 

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: 

1. Pursuant to the statutory requirement set forth in the Syracuse Schools Act, as of 
March 28, 2017, 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 April 5, 2017 that would have been applicable to a bond issue 
sold by the MBBA of similar purpose, structure, method of sale, security and amount to the SIDA's 
School Facility Revenue Refunding Bonds (Syracuse City School District Project), Series 2017 
would be 2.14% 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. 
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IN WITNESS WHEREOF, I have hereunto set my signature this 6th day of April, 
2017. 

287084 30224'16v1 

Elizabeth allow 
Chief O rating Of cer 
State of New York Municipal Bond Bank Agency 



April 6, 2017 

CERTIFICATE OF PUBLIC RESOURCES ADVISORY GROUP 

I, Steven Peyser, President of Public Resources Advisory Group (hereinafter called "PRAG"), 
financial advisor to the State of New York Municipal Bond Bank Agency (hereinafter caJled the 
"MBBA"), HEREBY CERTIFY that, in my role as financial advisor to the MBBA and in accordance 
with Chapter 58-A Pt. A-4 of the Laws of 2006 of the State of New York, as amended (the "Syracuse 
Schools Act"), and subject to the limitations prescribed therein, I have reviewed pertinent documentation 
and analyzed certain financial and related information and state the following: 

1. PRAG is registered as a municipal advisor with the U.S. Securities and Exchange Commission 
and the Municipal Securities Rulemaking Board and is qualified to act as financial advisor to the 
MBBA, and I, Steven Peyser, am a duly authorized sign~tory and make this certification in such 
capacity. 

2. Pursuant to the statutory requirements set forth in the Syracuse Schools Act that the Joint Schools 
Construction Board, the City School District of the City of Syracuse, and the City of Syracuse 
compare financing available through the Syracuse Industrial Development Agency ("SIDA") 
with financing available through the MBBA, based on financial information in Exhibit A, based 
on my knowledge and experience and conversations with Raymond James & Associates, Inc. (the 
"Underwriter"), and assuming the same bond structure and method of sale as for the proposed 
SIDA's $29,260,000 School Facility Revenue Refunding Bonds (Syracuse City School District 
Project), Series 2017 (the "Bonds"), I am of the opinion that, on April 5, 2017 the true interest 
cost for a bond issue of like purpose, structure, method of sale, security, and amount if issued by 
the MBBA would be approximately 2.14%. 

3. Based on my examination, my knowledge and experience, and conversations with, the 
Underwriter, I am of the opinion that the identity of the issuer of the proposed Bonds would 
have no material bearing on the marketing of the Bonds. 

4. I attach hereto as Exhibit A certain financial information on which I have based the opinions set 
forth herein. 

Name: Steven Peyser 
Title: President 
Public Resources Advisory Group 
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5/1/2025 

5/1/2026 
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5/1/2030 

E~hibit A 

$29,260,000 
Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds 

(Syracuse City School District Project), Series 2017 

Amount COUJ!OU Yield1I) MMDRate<2) 

$1,980,000 4.00% 1.06% 1.03% 

2,820,000 4.00% 1.29% 1.20% 

2,910,000 4.00% 1.45% 1.35% 

3,055,000 5.00% 1.62% 1.55% 
3,205,000 5.00% 1.81% 1.71% 

3,365,000 5.00% l.96% 1.86% 

3,530,000 5.00% 2.16% 2.00% 

2,755,000 5.00% 2.27% 2.12% 

2,880,000 5.00% 2.38% 2.21% 

1,720,000 4.00% 2.60%(3) 2.30% 

515,000 4.00% 2.75%(]) 2.40% 

525,000 3.00% 3.00% 2.50% 

(1) Yield as of the pricing date of April 5, 2017 

(2) May MMD Intetpolated scale for April 5, 2017 
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(3) Priced at the stated yield to the May 1, 2027 optional redemption date at a redemption price of l 00% 
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RAYMOND JAMES 

SOURCES AND USES OF FUNDS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Sources: 

Bond Proceeds: 
Par Amount 
Premium 

Other Sources of Funds: 
Bond Fund Release (Deposit to Escrow) 

Uses: 

Refunding Escrow Deposits: 
Cash Deposit 
Open Market Purchases 

Other Fund Deposits: 
Series 2017 A Bond Fund 

Delivery Date Expenses: 
Cost oflssuance 
Underwriter's Discount 

Other Uses of Funds: 
Additional Proceeds 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

29,260,000.00 
4,663,314.10 

33,923,314.10 

4,032,412.50 

37,955,726.60 

40.62 
36,798,502.22 
36,798,542.84 

717,868.19 

360,000.00 
78,875.76 

438,875.76 

439.81 

37,955,726.60 

(Finance 7.012 Syracuse_JSCB:PR1CING-R2008A,R2008A) Page l 



RAYMONDJAMF.s 

SUMMARY OF REFUNDING RESULTS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Dated Date 
Delivery Date 
Arbitrage yield 
Escrow yield 
Value ofNegative Arbitrage 

Bond Par Amount 
True Interest Cost 
Net Interest Cost 
All-In TIC 
Average Coupon 
Average Life 
Weighted Average Maturity 

Par amount of refunded bonds 
Average coupon of refunded bonds 
Average life of refunded bonds 
Remaining weighted average maturity of refunded bonds 

PV of prior debt to 04/20/2017 @2.076937% 
Net PV Savings 
Percentage savings of refunded bonds 
Percentage savings of refunding bonds 
Percentage savings of refunding proceeds 

Apr 5,2017 2:32 pm Prepared by Raymond James 

04/20/2017 
04/20/2017 
2.076937% 
1.102576% 
329,386.57 

29,260,000.00 
2.137782% 
2.349296% 
2.320485% 
4.679094% 

6.725 
6.801 

34,780,000.00 
4.831017% 

5.747 
5.653 

40,625,799.25 
3,346,218.16 

9.621099% 
11.436152% 
9.864066% 

(Finance 7.012 Syracuse_JSCB:PRICING-R2008A,R2008A) Page 2 



RAYMONDJAMF.s 

SUMMARY OF BONDS REFUNDED 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Maturity Interest Par Call Call 
Bond Date Rate Amount Date Price 

2008A: Revenue Bonds: 
SERIAL 05/01/2017 5.000% 2,415,000.00 

05/01/2018 5.250% 2,535,000.00 
05/01/2019 4.750% 2,670,000.00 05/01/2018 100.000 
05/01/2020 4.000% 2,800,000.00 05/01/2018 100.000 
05/01/2021 5.000% 2,905,000.00 05/01/2018 100.000 
05/01/2022 5.000% 3,060,000.00 05/01/2018 100.000 
05/01/2023 4.375% 3,205,000.00 05/01/2018 100.000 
05/01/2024 5.000% 3,350,000.00 05/01/2018 100.000 
05/01/2025 5.000% 3,515,000.00 05/01/2018 100.000 
05/01/2026 4.625% 2,735,000.00 05/01/2018 100.000 
05/01/2027 5.000% 2,855,000.00 05/01/2018 100.000 
05/01/2028 5.000% 1,700,000.00 05/01/2018 100.000 
05/01/2029 4.750% 505,000.00 05/01/2018 100.000 
05/01/2030 4.750% 530,000.00 05/01/2018 100.000 

34,780,000.00 

Apr 5, 2017 2:32 pm Prepared by Raymond James (Finance 7.012 Syracuse_JSCB:PRICING-R2008A,R2008A) Page 3 



Prior 
Date Debt Service 

11/01/2017 4,032,412.50 
11/01/2018 4,025,493.75 
11/01/2019 4,030,537.50 
11/01/2020 4,041,125.00 
11/01/2021 4,017,500.00 
11/01/2022 4,023,375.00 
11/01/2023 4,021,765.63 
11/01/2024 4,012,906.26 
11/01/2025 4,006,281.26 
11/01/2026 3,075,159.38 
11/01/2027 3,060,537.50 
11/01/2028 1,791,662.50 
11/01/2029 542,168.75 
11/01/2030 542,587.50 

45,223,512.53 

Notes: 

SAVINGS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Prior Prior Refunding Refunding Refunding 
Receipts Net Cash Flow Debt Service Receipts Net Cash Flow Savings 

4,032,412.50 717,868.19 717,868.19 
4,025,493.75 1,353,050.00 1,353,050.00 2,672,443.75 
4,030,537.50 3,293,450.00 3,293,450.00 737,087.50 
4,041,125.00 4,037,450.00 4,037,450.00 3,675.00 
4,017,500.00 4,012,850.00 4,012,850.00 4,650.00 
4,023,375.00 4,023,275.00 4,023,275.00 100.00 
4,021,765.63 4,016,775.00 4,016,775.00 4,990.63 
4,012,906.26 4,012,525.00 4,012,525.00 381.26 
4,006,281.26 4,005,150.00 4,005,150.00 1,131.26 
3,075,159.38 3,073,025.00 3,073,025.00 2,134.38 
3,060,537.50 3,057,150.00 3,057,150.00 3,387.50 
1,791,662.50 1,790,750.00 1,790,750.00 912.50 

542,168.75 541,050.00 541,050.00 1,118.75 
542,587.50 532,875.00 532,875.00 9,712.50 

4,032,412.50 41,191,100.03 38,467,243.19 717,868.19 37,749,375.00 3,441,725.03 

Savings Summary 

Dated Date 04/20/2017 
Delivery Date 04/20/2017 
PV of savings from cash flow 3,345,778.35 
Plus: Refunding funds on hand 439.81 

Net PV Savings 3,346,218.16 

*'Prior Receipts' Represents the 5/1/17 & 11/1/17 Debt Service Payments Transferred From the 2008 Bond Fund to the Escrow 
**'Refunding Receipts' Represents the 5/1/17 & 11/1/17 Interest Payments Capitalized and paid by the 2017 Refunding Bonds Bond Fund 

RAYMONDJAMF.S 

Present Value 
to 04/20/2017 

@ 2.0769366% 

-3,139.59 
2,615,782.68 

706,687.42 
3,335.72 
4,301.01 

113.40 
4,337.87 

259.69 
886.44 

1,652.69 
2,632.22 

674.10 
834.75 

7,419.95 

3,345,778.35 
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RAYMOND JAMES 

SAVINGS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Present Value 
Prior Prior Prior Refunding Refunding Refunding Annual to 04/20/2017 

Date Debt Service Receipts Net Cash Flow Debt Service Receipts Net Cash Flow Savings Savings @ 2.0769366% 

04/20/2017 4,032,412.50 -4,032,412.50 717,868.19 -717,868.19 -3,314,544.3 l -3,314,544.3 l 
05/01/2017 3,253,893.75 3,253,893.75 41,343.19 41,343.19 3,212,550.56 3,2 l 0,522.97 
ll/01/2017 778,518.75 778,518.75 676,525.00 676,525.00 101,993.75 100,881.75 
05/01/2018 3,313,518.75 3,313,518.75 676,525.00 676,525.00 2,636,993.75 2,581,436.24 
l l/01/2018 711,975.00 711,975.00 676,525.00 676,525.00 35,450.00 2,672,443.75 34,346.44 
05/01/2019 3,381,975.00 3,381,975.00 2,656,525.00 2,656,525.00 725,450.00 695,642.78 
ll/01/2019 648,562.50 648,562.50 636,925.00 636,925.00 11,637.50 737,087.50 11,044.64 
05/01/2020 3,448,562.50 3,448,562.50 3,456,925.00 3,456,925.00 -8,362.50 -7,854.91 
ll/01/2020 592,562.50 592,562.50 580,525.00 580,525.00 12,037.50 3,675.00 11,190.64 
05/01/2021 3,497,562.50 3,497,562.50 3,490,525.00 3,490,525.00 7,037.50 6,475.16 
ll/01/2021 519,937.50 519,937.50 522,325.00 522,325.00 -2,387.50 4,650.00 -2,174.14 
05/01/2022 3,579,937.50 3,579,937.50 3,577,325.00 3,577,325.00 2,612.50 2,354.59 
ll/01/2022 443,437.50 443,437.50 445,950.00 445,950.00 -2,512.50 100.00 -2,24l.l8 
05/01/2023 3,648,437.50 3,648,437.50 3,650,950.00 3,650,950.00 -2,512.50 -2,218.15 
ll/01/2023 373,328.13 373,328.13 365,825.00 365,825.00 7,503.13 4,990.63 6,556.02 
05/01/2024 3,723,328.13 3,723,328.13 3,730,825.00 3,730,825.00 -7,496.87 -6,483.23 
ll/01/2024 289,578.13 289,578.13 281,700.00 281,700.00 7,878.13 381.26 6,742.91 
05/01/2025 3,804,578.13 3,804,578.13 3,8ll,700.00 3,811,700.00 -7,121.87 -6,032.98 
ll/01/2025 201,703.13 201,703.13 193,450.00 193,450.00 8,253.13 1,131.26 6,919.42 
05/01/2026 2,936,703.13 2,936,703.13 2,948,450.00 2,948,450.00 -ll,746.87 -9,747.35 
i l/01/2026 138,456.25 138,456.25 124,575.00 124,575.00 13,881.25 2,134.38 11,400.03 
05/01/2027 2,993,456.25 2,993,456.25 3,004,575.00 3,004,575.00 -ll,ll8.75 -9,037.47 
l l/01/2027 67,081.25 67,081.25 52,575.00 52,575.00 14,506.25 3,387.50 11,669.69 
05/01/2028 1,767,081.25 1,767,081.25 1,772,575.00 I, 772,575.00 -5,493.75 -4,374.07 
ll/01/2028 24,581.25 24,581.25 18,175.00 18,175.00 6,406.25 912.50 5,048.17 
05/01/2029 529,581.25 529,581.25 533,175.00 533,175.00 -3,593.75 -2,802.80 
ll/01/2029 12,587.50 12,587.50 7,875.00 7,875.00 4,712.50 l,ll8.75 3,637.54 
05/01/2030 542,587.50 542,587.50 532,875.00 532,875.00 9,712.50 7,419.95 
l l/01/2030 9,712.50 

45,223,512.53 4,032,412.50 41,191,100.03 38,467,243.19 717,868.19 37,749,375.00 3,441,725.03 3,441,725.03 3,345,778.35 
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Notes: 

SAVINGS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Dated Date 
Delivery Date 

Savings Summary 

PV of savings from cash flow 
Plus: Refunding funds on hand 

Net PV Savings 

04/20/2017 
04/20/2017 

3,345,778.35 
439.81 

3,346,218.16 

*'Prior Receipts' Represents the 5/1/17 & 11/1/17 Debt Service Payments Transferred From the 2008 Bond Fund to the Escrow 
**'Refunding Receipts' Represents the 5/1/17 & 11/1/17 Interest Payments Capitalized and paid by the 2017 Refunding Bonds Bond Fund 

RAYMONDJAMES 
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RAYMONDJAMES 

PRIOR BOND DEBT SERVICE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Period Annual 
Ending Principal Coupon Interest Debt Service Debt Service 

05/01/2017 2,415,000 5.000% 838,893.75 3,253,893.75 
11/01/2017 778,518.75 778,518.75 4,032,412.50 
05/01/2018 2,535,000 5.250% 778,518.75 3,313,518.75 
11/01/2018 711,975.00 711,975.00 4,025,493.75 
05/01/2019 2,670,000 4.750% 711,975.00 3,381,975.00 
11/01/2019 648,562.50 648,562.50 4,030,537.50 
05/01/2020 2,800,000 4.000% 648,562.50 3,448,562.50 
11/01/2020 592,562.50 592,562.50 4,041,125.00 
05/01/2021 2,905,000 5.000% 592,562.50 3,497,562.50 
11/01/2021 519,937.50 519,937.50 4,017,500.00 
05/01/2022 3,060,000 5.000% 519,937.50 3,579,937.50 
11/01/2022 443,437.50 443,437.50 4,023,375.00 
05/01/2023 3,205,000 4.375% 443,437.50 3,648,437.50 
11/01/2023 373,328.13 373,328.13 4,021,765.63 
05/01/2024 3,350,000 5.000% 373,328.13 3,723,328.13 
11/01/2024 289,578.13 289,578.13 4,012,906.26 
05/01/2025 3,515,000 5.000% 289,578.13 3,804,578.13 
11/01/2025 201,703.13 201,703.13 4,006,281.26 
05/01/2026 2,735,000 4.625% 201,703.13 2,936,703.13 
11/01/2026 138,456.25 138,456.25 3,075,159.38 
05/01/2027 2,855,000 5.000% 138,456.25 2,993,456.25 
11/01/2027 67,081.25 67,081.25 3,060,537.50 
05/01/2028 1,700,000 5.000% 67,081.25 1,767,081.25 
11/01/2028 24,581.25 24,581.25 1,791,662.50 
05/01/2029 505,000 4.750% 24,581.25 529,581.25 
11/01/2029 12,587.50 12,587.50 542,168.75 
05/01/2030 530,000 4.750% 12,587.50 542,587.50 
11/01/2030 542,587.50 

34,780,000 10,443,512.53 45,223,512.53 45,223,512.53 
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RAYMONDJAMES 

ESCROW REQUIREMENTS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

2008A: Revenue Bonds 

Period Principal 
Ending Principal Interest Redeemed Total 

05/01/2017 2,415,000.00 838,893.75 3,253,893.75 
11/01/2017 778,518.75 778,518.75 
05/01/2018 2,535,000.00 778,518.75 29,830,000.00 33,143,518.75 

4,950,000.00 2,395,931.25 29,830,000.00 37,175,931.25 

Apr 5, 2017 2:32 pm Prepared by Raymond James (Finance 7.012 Syracuse_JSCB:PRICING-R2008A,R2008A) Page 8 



RAYMONDJAMF.S 

BOND SUMMARY STATISTICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Bond Component 

Dated Date 
Delivery Date 
Last Maturity 

Arbitrage Yield 
True Interest Cost (TIC) 
Net Interest Cost (NIC) 
All-In TIC 
Average Coupon 

Average Life (years) 
Weighted Average Maturity (years) 
Duration oflssue (years) 

Par Amount 
Bond Proceeds 
Total Interest 
Net Interest 
Bond Years from Dated Date 
Bond Years from Delivery Date 
Total Debt Service 
Maximum Annual Debt Service 
Average Annual Debt Service 

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

Total Underwriter's Discount 

Bid Price 

Par 
Value Price 

04/20/2017 
04/20/2017 
05/01/2030 

2.076937% 
2.137782% 
2.349296% 
2.320485% 
4.679094% 

6.725 
6.801 
5.926 

29,260,000.00 
33,923,314.10 

9,207,243.19 
4,622,804.85 

196,774,055.56 
196,774,055.56 
38,467,243.19 
4,037,450.00 
2,952,080.06 

Average 
Coupon 

1.500000 
1.195686 

2.695686 

115.667937 

Average 
Life 

PVofl bp 
change 

Serial 29,260,000.00 115.938 4.679% 6.725 19,511.85 

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

Target Value 

Target Date 
Yield 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

29,260,000.00 

TIC 

29,260,000.00 

4,663,314.10 
-78,875.76 

33,844,438.34 

04/20/2017 
2.137782% 

All-In 
TIC 

29,260,000.00 

4,663,314.10 
-78,875.76 

-360,000.00 

33,484,438.34 

04/20/2017 
2.320485% 

6.725 19,511.85 

Arbitrage 
Yield 

29,260,000.00 

4,663,314.10 

33,923,314.10 

04/20/2017 
2.076937% 
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Maturity 
Bond Component Date 

Serial: 
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 

BOND PRICING 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Yield to Call Call 
Amount Rate Yield Price Maturity Date Price 

1,980,000 4.000% 1.060% 105.890 
2,820,000 4.000% 1.290% 108.028 
2,910,000 4.000% 1.450% 109.947 
3,055,000 5.000% 1.620% 116.265 
3,205,000 5.000% 1.810% 118.146 
3,365,000 5.000% 1.960% 119.874 
3,530,000 5.000% 2.160% 120.834 
2,755,000 5.000% 2.270% 122.176 
2,880,000 5.000% 2.380% 123.255 
1,720,000 4.000% 2.600% 112.290 C 2.704% 05/01/2027 100.000 

515,000 4.000% 2.750% 110.891 C 2.920% 05/01/2027 100.000 
525,000 3.000% 3.000% 100.000 

29,260,000 

Dated Date 04/20/2017 
Delivery Date 04/20/2017 
First Coupon 05/01/2017 

Par Amount 29,260,000.00 
Premium 4,663,314.10 

Production 33,923,314.10 115.937505% 
Underwriter's Discount -78,875.76 -0.269569% 

Purchase Price 33,844,438.34 115.667937% 
Accrued Interest 

Net Proceeds 33,844,438.34 

RAYMONDJAMF.S 

Premium 
(-Discount) Takedown 

116,622.00 1.500 
226,389.60 1.500 
289,457.70 1.500 
496,895.75 1.500 
581,579.30 1.500 
668,760.10 1.500 
735,440.20 1.500 
610,948.80 1.500 
669,744.00 1.500 
211,388.00 1.500 

56,088.65 1.500 
1.500 

4,663,314.10 
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RAYMONDJAMF.S 

BOND DEBT SERVICE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Period Annual 
Ending Principal Coupon Interest Debt Service Debt Service 

05/01/2017 41,343.19 41,343.19 
11/01/2017 676,525.00 676,525.00 717,868.19 
05/01/2018 676,525.00 676,525.00 
11/01/2018 676,525.00 676,525.00 1,35.3,050.00 
05/01/2019 1,980,000 4.000% 676,525.00 2,656,525.00 
11/01/2019 636,925.00 636,925.00 3,293,450.00 
05/01/2020 2,820,000 4.000% 636,925.00 3,456,925.00 
11/01/2020 580,525.00 580,525.00 4,037,450.00 
05/01/2021 2,910,000 4.000% 580,525.00 3,490,525.00 
11/01/2021 522,325.00 522,325.00 4,012,850.00 
05/01/2022 3,055,000 5.000% 522,325.00 3,577,325.00 
11/01/2022 445,950.00 445,950.00 4,023,275.00 
05/01/2023 3,205,000 5.000% 445,950.00 3,650,950.00 
11/01/2023 365,825.00 365,825.00 4,016,775.00 
05/01/2024 3,365,000 5.000% 365,825.00 3,730,825.00 
11/01/2024 281,700.00 281,700.00 4,012,525.00 
05/01/2025 3,530,000 5.000% 281,700.00 3,811,700.00 
11/01/2025 193,450.00 193,450.00 4,005,150.00 
05/01/2026 2,755,000 5.000% 193,450.00 2,948,450.00 
11/01/2026 124,575.00 124,575.00 3,073,025.00 
05/01/2027 2,880,000 5.000% 124,575.00 3,004,575.00 
11/01/2027 52,575.00 52,575.00 3,057,150.00 
05/01/2028 1,720,000 4.000% 52,575.00 1,772,575.00 
11/01/2028 18,175.00 18,175.00 1,790,750.00 
05/01/2029 515,000 4.000% 18,175.00 533,175.00 
11/01/2029 7,875.00 7,875.00 541,050.00 
05/01/2030 525,000 3.000% 7,875.00 532,875.00 
11/01/2030 532,875.00 

29,260,000 9,207,243.19 38,467,243.19 38,467,243.19 
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RAYMOND JAMES 

NET DEBT SERVICE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Total Bond Net Annual 
Date Principal Interest Debt Service Fund Debt Service Net D/S 

04/20/2017 
05/01/2017 41,343.19 41,343.19 41,343.19 
11/01/2017 676,525.00 676,525.00 676,525.00 
05/01/2018 676,525.00 676,525.00 676,525 
11/01/2018 676,525.00 676,525.00 676,525 1,353,050 
05/01/2019 1,980,000 676,525.00 2,656,525.00 2,656,525 
11/01/2019 636,925.00 636,925.00 636,925 3,293,450 
05/01/2020 2,820,000 636,925.00 3,456,925.00 3,456,925 
11/01/2020 580,525.00 580,525.00 580,525 4,037,450 
05/01/2021 2,910,000 580,525.00 3,490,525.00 3,490,525 
11/01/2021 522,325.00 522,325.00 522,325 4,012,850 
05/01/2022 3,055,000 522,325.00 3,577,325.00 3,577,325 
11/01/2022 445,950.00 445,950.00 445,950 4,023,275 
05/01/2023 3,205,000 445,950.00 3,650,950.00 3,650,950 
11/01/2023 365,825.00 365,825.00 365,825 4,016,775 
05/01/2024 3,365,000 365,825.00 3,730,825.00 3,730,825 
11/01/2024 281,700.00 281,700.00 281,700 4,012,525 
05/01/2025 3,530,000 281,700.00 3,811,700.00 3,811,700 
11/01/2025 193,450.00 193,450.00 193,450 4,005,150 
05/01/2026 2,755,000 193,450.00 2,948,450.00 2,948,450 
11/01/2026 124,575.00 124,575.00 124,575 3,073,025 
05/01/2027 2,880,000 124,575.00 3,004,575.00 3,004,575 
11/01/2027 52,575.00 52,575.00 52,575 3,057,150 
05/01/2028 1,720,000 52,575.00 1,772,575.00 1,772,575 
11/01/2028 18,175.00 18,175.00 18,175 1,790,750 
05/01/2029 515,000 18,175.00 533,175.00 533,175 
11/01/2029 7,875.00 7,875.00 7,875 541,050 
05/01/2030 525,000 7,875.00 532,875.00 532,875 
11/01/2030 532,875 

29,260,000 9,207,243.19 38,467,243.19 717,868.19 37,749,375 37,749,375 
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RAYMONDJAMF.S 

PROOF OF ARBITRAGE YIELD 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Present Value 
PV to 04/20/2017 

Date Debt Service Factor @ 2.0769365898% 

05/01/2017 41,343.19 0.999368852 41,317.10 
11/01/2017 676,525.00 0.989097389 669,149.11 
05/01/2018 676,525.00 0.978931496 662,271.63 
11/01/2018 676,525.00 0.968870088 655,464.84 
05/01/2019 2,656,525.00 0.958912090 2,547,373.94 
11/01/2019 636,925.00 0.949056439 604,477.77 
05/01/2020 3,456,925.00 0.939302085 3,247,096.86 
11/01/2020 580,525.00 0.929647985 539,683.90 
05/01/2021 3,490,525.00 0.920093110 3,211,608.00 
11/01/2021 522,325.00 0.910636439 475,648.18 
05/01/2022 3,577,325.00 0.901276964 3,224,160.62 
11/01/2022 445,950.00 0.892013685 397,793.50 
05/01/2023 3,650,950.00 0.882845613 3,223,225.19 
11/01/2023 365,825.00 0.873771770 319,647.56 
05/01/2024 3,730,825.00 0.864791188 3,226,384.58 
11/01/2024 281,700.00 0.855902907 241,107.85 
05/01/2025 3,811,700.00 0.847105980 3,228,913.87 
11/01/2025 193,450.00 0.838399468 162,188.38 
05/01/2026 2,948,450.00 0.829782440 2,446,572.04 
11/01/2026 124,575.00 0.821253978 102,307.71 
05/01/2027 5,239,575.00 0.812813171 4,258,795.57 
11/01/2027 7,875.00 0.804459118 6,335.12 
05/01/2028 7,875.00 0.796190928 6,270.00 
11/01/2028 7,875.00 0.788007717 6,205.56 
05/01/2029 7,875.00 0.779908614 6,141.78 
11/01/2029 7,875.00 0.771892752 6,078.66 
05/01/2030 532,875.00 0.763959277 407,094.80 

38,357,243.19 33,923,314.10 

Proceeds Summary 

Delivery date 04/20/2017 
Par Value 29,260,000.00 
Premium (Discount) 4,663,314.10 

Target for yield calculation 33,923,314.10 
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Bond 

RAYMOND JAMES 

PROOF OF ARBITRAGE YIELD 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Bond 
Component 

SERIAL 
SERIAL 

Maturity 
Date 

05/01/2028 
05/01/2029 

Maturity 

Assumed Call/Computation Dates for Premium Bonds 

Net Present 
Value (NPV) 

Call Call to 04/20/2017 
Rate Yield Date Price @ 2.0769365898% 

4.000% 2.600% 05/01/2027 100.000 86,730.50 
4.000% 2.750% 05/01/2027 100.000 33,173.57 

Rejected Call/Computation Dates for Premium Bonds 

Net Present 
Value (NPV) 

Call Call to 04/20/2017 Increase 
Component Date Rate Yield Date Price @ 2.0769365898% toNPV 

SERIAL 05/01/2028 4.000% 2.600% I 13,202.60 26,472.10 
SERIAL 05/01/2029 4.000% 2.750% 48,863.96 15,690.39 
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RAYMONDJAMF.S 

UNDERWRITER'S DISCOUNT 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Underwriter's Discount $/1000 Amount 

Average Takedown 1.50000 43,890.00 
Underwriter's Counsel 1.02529 30,000.00 
lpreo Book Running 0.06728 1,968.75 
Ipreo Electronic Order Entry Charge 0.01633 477.85 
lpreo Wire Charges 0.00279 81.66 
DTC Charges 0.02734 800.00 
CUSIP 0.01418 415.00 
CUSIP Express Fee 0.00709 207.50 
CUSIP Disclosure Fee 0.00120 35.00 
Misc. 0.03418 1,000.00 

2.69569 78,875.76 
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RAYMOND JAMES 

COST OF ISSUANCE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Cost oflssuance 

Barclay Damon (SIDA Bond Counsel) 
Trespaz & Marquardt (JSCB/City/SD Counsel) 
M&T Bank (Trustee) 
M&T Bank (Escrow Agent) 
Hodgson Russ LLP (Trustee's Counsel) 
Bonadio (School District Auditor) 
Capital Markets Advisors, LLC (Financial Advisor) 
Capital Markets Advisors, LLC (Escrow Bidding Agen 
Moody's Investors Service (Credit Rating) 
Standard and Poor's (Credit Rating) 
Fitch Ratings 
New York State Municipal Bond Bank Agency ('MBBA' 
MBBA's Financial Advisor 
ImageMaster (Printing/Mailing of Official Statemen 
Causey Demgen & Moore, P.C. (Verification Agent) 
Causey Demgen & Moore, P.C. (Rebate Consultant) 
Contingency 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

$/1000 

4.10116 
1.53794 
0.18797 
0.02563 
0.27341 
0.17088 
1.53794 
0.18797 
1.09364 
0.82023 
1.05947 
0.34176 
0.34176 
0.17088 
0.09569 
0. I 9651 
0.16063 

12.30349 

Amount 

120,000.00 
45,000.00 
5,500.00 

750.00 
8,000.00 
5,000.00 

45,000.00 
5,500.00 

32,000.00 
24,000.00 
31,000.00 
10,000.00 
10,000.00 
5,000.00 
2,800.00 
5,750.00 
4,700.00 

360,000.00 

(Finance 7.012 Syracuse_JSCB:PRICING-R2008A,R2008A) Page 16 



Type of 
Security 

Apr 20,2017: 
TNote 
TNote 
TNote 

ESCROW DESCRIPTIONS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

CUSIP Maturity Par Interest Interest 
or ID Date Amount Rate Yield Price Class Frequency 

912828SS0 04/30/2017 2,809,000 0.875% 0.871% 100.000000 Periodic Semiannual 
912828PF1 10/31/2017 346,000 1.875% 0.893% 100.515625 Periodic Semiannual 
912828QG8 04/30/2018 32,714,000 2.625% 1.103% 101.551000 Periodic Semiannual 

35,869,000 

RAYMOND JAMES 

Interest 
Day Basis 

ACT/ACT 
ACT/ACT 
ACT/ACT 
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Type of Maturity 
Security Date 

1Note 04/30/2017 
1Note 10/31/2017 
1Note 04/30/2018 

RAYMONDJAMF.S 

ESCROW COST 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Par Accrued 
Amount Rate Yield Price Cost Interest 

2,809,000 0.875% 0.871398% 100.000000 2,809,000.00 11,610.40 
346,000 1.875% 0.893050% 100.515625 347,784.06 3,064.54 

32,714,000 2.625% 1.102783% 101.551000 33,221,394.14 405,649.08 

35,869,000 36,378,178.20 420,324.02 

Purchase Cost of Cash Total 
Date Securities Deposit Escrow Cost 

04/20/2017 36,798,502.22 40.62 36,798,542.84 

36,798,502.22 40.62 36,798,542.84 

Total 
Cost 

2,820,610.40 
350,848.60 

33,627,043.22 

36,798,502.22 
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RAYMONDJAMF.S 

ESCROW SUFFICIENCY 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Date 

04/20/2017 
04/30/2017 
05/01/2017 
10/31/2017 
11/01/2017 
04/30/2018 
05/01/2018 

Escrow 
Requirement 

3,253,893.75 

778,518.75 

33,143,518.75 

37,175,931.25 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

Net Escrow 
Receipts 

40.62 
3,253,904.38 

778,615.00 

33,143,371.25 

37,175,931.25 

Excess Excess 
Receipts Balance 

40.62 40.62 
3,253,904.38 3,253,945.00 

-3,253,893. 75 51.25 
778,615.00 778,666.25 

-778,518.75 147.50 
33,143,371.25 33,143,518.75 

-33, 143,518.75 

0.00 
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RAYMOND JAMES 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Date 

04/30/2017 
10/31/2017 
04/30/2018 

Principal 

2,809,000.00 
346,000.00 

32,714,000.00 

35,869,000.00 

Interest 

444,904.38 
432,615.00 
429,371.25 

1,306,890.63 

Net Escrow 
Receipts 

3,253,904.38 
778,615.00 

33,143,371.25 

37,175,890.63 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

04/20/2017 
36,798,502.22 
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Total 
Escrow Escrow Cost 

BONDFUND 4,032,412.50 
ESCROW 32,766,130.34 

36,798,542.84 

ESCROW STATISTICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Modified Yield to Yield to Perfect Value of 
Duration PVofl bp Receipt Disbursement Escrow Negative 

(years) change Date Date Cost Arbitrage 

0.279 112.56 1.051376% 1.041953% 4,020,738.43 11,463.72 
1.003 3,286.75 1.102576% 1.099575% 32,446,366.89 317,922.85 

3,399.31 36,467,105.32 329,386.57 

Delivery date 04/20/2017 
Arbitrage yield 2.076937% 

RAYMONDJAMF.S 

Cost of 
Dead Time 

210.35 
1,840.60 

2,050.95 
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RAYMOND JAMES 

ESCROW DESCRIPTIONS DETAIL 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Type of CUSIP Maturity Par Interest Interest Interest 
Security or ID Date Amount Rate Yield Price Class Frequency Day Basis 

BONDFUND, Apr 20, 2017: 
TNote 912828SS0 04/30/2017 2,809,000.00 0.875% 0.871% 100.000000 Periodic Semiannual ACT/ACT 
TNote 912828PF1 10/31/2017 346,000.00 1.875% 0.893% 100.515625 Periodic Semiannual ACT/ACT 
TNote 912828QG8 04/30/2018 837,537.33 2.625% 1.103% 101.551000 Periodic Semiannual ACT/ACT 

3,992,537.33 

ESCROW, Apr 20, 2017: 
TNote 912828QG8 04/30/2018 31,876,462.67 2.625% 1.103% 101.551000 Periodic Semiannual ACT/ACT 

35,869,000.00 
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RAYMONDJAMES 

ESCROW COST DETAIL 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Type of Maturity Par Accrued Total 
Security Date Amount Rate Yield Price Cost Interest Cost 

BONDFUND: 
TNote 04/30/2017 2,809,000.00 0.875% 0.871398% 100.000000 2,809,000.00 11,610.40 2,820,610.40 
TNote 10/31/2017 346,000.00 1.875% 0.893050% 100.515625 347,784.06 3,064.54 350,848.60 
TNote 04/30/2018 837,537.33 2.625% 1.102783% 101.551000 850,527.53 10,385.35 860,912.88 

3,992,537.33 4,007,311.59 25,060.29 4,032,371.88 

ESCROW: 
TNote 04/30/2018 31,876,462.67 2.625% 1.102783% 101.551000 32,370,866.61 395,263.73 32,766,130.34 

35,869,000.00 36,378,178.20 420,324.02 36,798,502.22 

Purchase Cost of Cash Total 
Escrow Date Securities Deposit Escrow Cost Yield 

BONDFUND 04/20/2017 4,032,371.88 40.62 4,032,412.50 1.051376% 
ESCROW 04/20/2017 32,766,130.34 32,766,130.34 1.102576% 

36,798,502.22 40.62 36,798,542.84 
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Date 

04/30/2017 
10/31/2017 
04/30/2018 

RAYMONDJAMF.S 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

-BONDFUND 

Net Escrow PV 
Principal Interest Receipts Factor 

2,809,000.00 26,525.81 2,835,525.81 0.999708759 
346,000.00 14,236.43 360,236.43 0.994451927 
837,537.33 10,992.68 848,530.01 0.989280368 

3,992,537.33 51,754.92 4,044,292.25 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
4,032,371.88 

4,032,371.88 

Present Value 
to 04/20/2017 

@ 1.0513756% 

2,834,699.99 
358,237.81 
839,434.08 

4,032,371.88 
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Date 

04/30/2017 
10/31/2017 
04/30/2018 

RAYMOND JAMES 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Principal 

31,876,462.67 

31,876,462.67 

Interest 

418,378.57 
418,378.57 
418,378.57 

1,255,135.71 

-ESCROW 

Net Escrow PV 
Receipts Factor 

418,378.57 0.999694617 
418,378.57 0.994183270 

32,294,841.24 0.988762704 

33,131,598.38 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
32,766,130.34 

32,766,130.34 

Present Value 
to 04/20/2017 

@ 1.1025762% 

418,250.80 
415,944.97 

31,931,934.56 

32,766,130.34 
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RAYMONDJAMES 

ESCROW SUFFICIENCY 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Date 

04/20/2017 
04/30/2017 
05/01/2017 
10/31/2017 
11/01/2017 
04/30/2018 
05/01/2018 

Escrow 
Requirement 

3,253,893.75 

778,518.75 

33,143,518.75 

37,175,931.25 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

Net Escrow 
Receipts 

40.62 
3,253,904.38 

778,615.00 

33,143,371.25 

37,175,931.25 

Excess Excess 
Receipts Balance 

40.62 40.62 
3,253,904.38 3,253,945.00 

-3,253,893. 75 51.25 
778,615.00 778,666.25 

-778,518.75 147.50 
33,143,371.25 33,143,518.75 

-33,143,518.75 

0.00 
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Date 

04/30/2017 
10/31/2017 
04/30/2018 

RAYMOND JAMES 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

-BONDFUND 

Net Escrow PY 
Principal Interest Receipts Factor 

2,809,000.00 26,525.81 2,835,525.81 0.999708759 
346,000.00 14,236.43 360,236.43 0.994451927 
837,537.33 10,992.68 848,530.01 0.989280368 

3,992,537.33 51,754.92 4,044,292.25 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
4,032,371.88 

4,032,371.88 

Present Value 
to 04/20/2017 

@ l.0513756% 

2,834,699.99 
358,237.81 
839,434.08 

4,032,371.88 
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Date 

04/30/2017 
10/31/2017 
04/30/2018 

RAYMOND JAMES 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Principal 

31,876,462.67 

31,876,462.67 

Interest 

418,378.57 
418,378.57 
418,378.57 

1,255,135.71 

-ESCROW 

Net Escrow PY 
Receipts Factor 

418,378.57 0.999694617 
418,378.57 0.994183270 

32,294,841.24 0.988762704 

33,131,598.38 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
32,766,130.34 

32,766,130.34 

Present Value 
to 04/20/2017 

@ 1.1025762% 

418,250.80 
415,944.97 

31,931,934.56 

32,766,130.34 
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RAYMONDJAMF.S 

FORM 8038 STATISTICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Dated Date 04/20/2017 
Delivery Date 04/20/2017 

Bond Component Date Principal Coupon Price 

Serial: 
05/01/2019 1,980,000.00 4.000% 105.890 
05/01/2020 2,820,000.00 4.000% 108.028 
05/01/2021 2,910,000.00 4.000% 109.947 
05/01/2022 3,055,000.00 5.000% 116.265 
05/01/2023 3,205,000.00 5.000% 118.146 
05/01/2024 3,365,000.00 5.000% 119.874 
05/01/2025 3,530,000.00 5.000% 120.834 
05/01/2026 2,755,000.00 5.000% 122.176 
05/01/2027 2,880,000.00 5.000% 123.255 
05/01/2028 l, 720,000.00 4.000% 112.290 
05/01/2029 515,000.00 4.000% 110.891 
05/01/2030 525,000.00 3.000% 100.000 

29,260,000.00 

Stated 
Maturity Interest Issue Redemption 

Date Rate Price at Maturity 

Final Maturity 05/01/2030 3.000% 525,000.00 525,000.00 
Entire Issue 33,923,314.10 29,260,000.00 

Proceeds used for accrued interest 
Proceeds used for bond issuance costs (including underwriters' discount) 
Proceeds used for credit enhancement 
Proceeds allocated to reasonably required reserve or replacement fund 
Proceeds used to currently refund prior issues 
Proceeds used to advance refund prior issues 
Remaining weighted average maturity of the bonds to be currently refunded 
Remaining weighted average maturity of the bonds to be advance refunded 

Redemption 
Issue Price at Maturity 

2,096,622.00 1,980,000.00 
3,046,389.60 2,820,000.00 
3,199,457.70 2,910,000.00 
3,551,895.75 3,055,000.00 
3,786,579.30 3,205,000.00 
4,033,760.10 3,365,000.00 
4,265,440.20 3,530,000.00 
3,365,948.80 2,755,000.00 
3,549,744.00 2,880,000.00 
1,931,388.00 1,720,000.00 

571,088.65 515,000.00 
525,000.00 525,000.00 

33,923,314.10 29,260,000.00 

Weighted 
Average 
Maturity Yield 

6.8012 2.0769% 

0.00 
438,875.76 

0.00 
0.00 
0.00 

32,766,130.34 
0.0306 
6.1029 
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RAYMONDJAMES 

FORM 8038 STATISTICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Bond 
Component Date 

2008A: Revenue Bonds: 
SERIAL 05/01/2017 
SERIAL 05/01/2018 
SERIAL 05/01/2019 
SERIAL 05/01/2020 
SERIAL 05/01/2021 
SERIAL 05/01/2022 
SERIAL 05/01/2023 
SERIAL 05/01/2024 
SERIAL 05/01/2025 
SERIAL 05/01/2026 
SERIAL 05/01/2027 
SERIAL 05/01/2028 
SERIAL 05/01/2029 
SERIAL 05/01/2030 

2008A: Revenue Bonds 
All Refunded Issues 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

Refunded Bonds 

Principal Coupon Price Issue Price 

2,415,000.00 5.000% 109.556 2,645,777.40 
2,535,000.00 5.250% II 1.086 2,816,030.10 
2,670,000.00 4.750% 105.495 2,816,716.50 
2,800,000.00 4.000% 97.651 2,734,228.00 
2,905,000.00 5.000% 105.345 3,060,272.25 
3,060,000.00 5.000% 104.347 3,193,018.20 
3,205,000.00 4.375% 97.566 3,126,990.30 
3,350,000.00 5.000% 102.628 3,438,038.00 
3,515,000.00 5.000% 101.901 3,581,820.15 
2,735,000.00 4.625% 97.188 2,658,091.80 
2,855,000.00 5.000% 101.102 2,886,462.10 
1,700,000.00 5.000% 100.705 1,711,985.00 

505,000.00 4.750% 97.651 493,137.55 
530,000.00 4.750% 97.326 515,827.80 

34,780,000.00 35,678,395.15 

Remaining 
Last Weighted 
Call Issue Average 
Date Date Maturity 

05/01/2018 03/26/2008 5.6526 
05/01/2018 5.6526 
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RAYMOND JAMES 

SOURCES AND USES OF FUNDS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Sources: 

Bond Proceeds: 
Par Amount 
Premium 

Other Sources of Funds: 

29,260,000.00 
4,663,314.10 

33,923,314.10 

Bond Fund Release (Deposit to Escrow) 4,032,412.50 

Uses: 

Refunding Escrow Deposits: 
Cash Deposit 
Open Market Purchases 

Other Fund Deposits: 
Series 2017 A Bond Fund 

Delivery Date Expenses: 
Cost oflssuance 
Underwriter's Discount 

Other Uses of Funds: 
Additional Proceeds 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

37,955,726.60 

40.62 
36,798,502.22 
36,798,542.84 

717,868.19 

360,000.00 
78,875.76 

438,875.76 

439.81 

37,955,726.60 
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RAYMONDJAMFS 

SUMMARY OF REFUNDING RESULTS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Dated Date 
Delivery Date 
Arbitrage yield 
Escrow yield 
Value ofNegative Arbitrage 

Bond Par Amount 
True Interest Cost 
Net Interest Cost 
All-In TIC 
Average Coupon 
Average Life 
Weighted Average Maturity 

Par amount of refunded bonds 
Average coupon of refunded bonds 
Average life of refunded bonds 
Remaining weighted average maturity of refunded bonds 

PV of prior debt to 04/20/2017@ 2.076937% 
Net PV Savings 
Percentage savings of refunded bonds 
Percentage savings of refunding bonds 
Percentage savings of refunding proceeds 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

04/20/2017 
04/20/2017 
2.076937% 
1.102576% 
329,386.57 

29,260,000.00 
2.137782% 
2.349296% 
2.320485% 
4.679094% 

6.725 
6.801 

34,780,000.00 
4.831017% 

5.747 
5.653 

40,625,799.25 
3,346,218.16 

9.621099% 
11.436152% 
9.864066% 
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RAYMOND JAMES 

SUMMARY OF BONDS REFUNDED 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Maturity Interest Par can Call 
Bond Date Rate Amount Date Price 

2008A: Revenue Bonds: 
SERIAL 05/01/2017 5.000% 2,415,000.00 

05/01/2018 5.250% 2,535,000.00 
05/01/2019 4.750% 2,670,000.00 05/01/2018 100.000 
05/01/2020 4.000% 2,800,000.00 05/01/2018 100.000 
05/01/2021 5.000% 2,905,000.00 05/01/2018 100.000 
05/01/2022 5.000% 3,060,000.00 05/01/2018 100.000 
05/01/2023 4.375% 3,205,000.00 05/01/2018 100.000 
05/01/2024 5.000% 3,350,000.00 05/01/2018 100.000 
05/01/2025 5.000% 3,515,000.00 05/01/2018 100.000 
05/01/2026 4.625% 2,735,000.00 05/01/2018 100.000 
05/01/2027 5.000% 2,855,000.00 05/01/2018 100.000 
05/01/2028 5.000% I, 700,000.00 05/01/2018 100.000 
05/01/2029 4.750% 505,000.00 05/01/2018 100.000 
05/01/2030 4.750% 530,000.00 05/01/2018 100.000 

34,780,000.00 
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SAVINGS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Prior Prior Prior Refunding Refunding Refunding 
Date Debt Service Receipts Net Cash Flow Debt Service Receipts Net Cash Flow 

11/01/2017 4,032,412.50 4,032,412.50 717,868.19 717,868.19 
11/01/2018 4,025,493.75 4,025,493.75 1,353,050.00 1,353,050.00 
11/01/2019 4,030,537.50 4,030,537.50 3,293,450.00 3,293,450.00 
11/01/2020 4,041,125.00 4,041,125.00 4,037,450.00 4,037,450.00 
11/01/2021 4,017,500.00 4,017,500.00 4,012,850.00 4,012,850.00 
11/01/2022 4,023,375.00 4,023,375.00 4,023,275.00 4,023,275.00 
11/01/2023 4,021,765.63 4,021,765.63 4,016,775.00 4,016,775.00 
11/01/2024 4,012,906.26 4,012,906.26 4,012,525.00 4,012,525.00 
11/01/2025 4,006,281.26 4,006,281.26 4,005,150.00 4,005,150.00 
11/01/2026 3,075,159.38 3,075,159.38 3,073,025.00 3,073,025.00 
11/01/2027 3,060,537.50 3,060,537.50 3,057,150.00 3,057,150.00 
11/01/2028 1,791,662.50 1,791,662.50 1,790,750.00 1,790,750.00 
11/01/2029 542,168.75 542,168.75 541,050.00 541,050.00 
11/01/2030 542,587.50 542,587.50 532,875.00 532,875.00 

45,223,512.53 4,032,412.50 41,191,100.03 38,467,243.19 717,868.19 37,749,375.00 

Savings Summary 

Dated Date 04/20/2017 
Delivery Date 04/20/2017 
PV of savings from cash flow 3,345,778.35 
Plus: Refunding funds on hand 439.81 

Net PV Savings 3,346,218.16 

Notes: 
*'Prior Receipts' Represents the 5/1/17 & 11/1/17 Debt Service Payments Transferred From the 2008 Bond Fund to the Escrow 
**'Refunding Receipts' Represents the 5/1/17 & 11/1/17 Interest Payments Capitalized and paid by the 2017 Refunding Bonds Bond Fund 

Savings 

2,672,443.75 
737,087.50 

3,675.00 
4,650.00 

100.00 
4,990.63 

381.26 
1,131.26 
2,134.38 
3,387.50 

912.50 
1,118.75 
9,712.50 

3,441,725.03 

RAYMONDJAMFS 

Present Value 
to 04/20/2017 

@ 2.0769366% 

-3,139.59 
2,615,782.68 

706,687.42 
3,335.72 
4,301.01 

113.40 
4,337.87 

259.69 
886.44 

1,652.69 
2,632.22 

674.10 
834.75 

7,419.95 

3,345,778.35 
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RAYMOND JAMES 

SAVINGS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Present Value 
Prior Prior Prior Refunding Refunding Refunding Annual to 04/20/2017 

Date Debt Service Receipts Net Cash Flow Debt Service Receipts Net Cash Flow Savings Savings @ 2.0769366% 

04/20/2017 4,032,412.50 -4,032,412.50 717,868.19 -717,868.19 -3,314,544.31 -3,314,544.31 
05/01/2017 3,253,893.75 3,253,893.75 41,343.19 41,343.19 3,212,550.56 3,210,522.97 
11/01/2017 778,518.75 778,518.75 676,525.00 676,525.00 101,993.75 100,881.75 
05/01/2018 3,313,518.75 3,313,518.75 676,525.00 676,525.00 2,636,993.75 2,581,436.24 
11/01/2018 711,975.00 711,975.00 676,525.00 676,525.00 35,450.00 2,672,443.75 34,346.44 
05/01/2019 3,381,975.00 3,381,975.00 2,656,525.00 2,656,525.00 725,450.00 695,642.78 
11/01/2019 648,562.50 648,562.50 636,925.00 636,925.00 11,637.50 737,087.50 11,044.64 
05/01/2020 3,448,562.50 3,448,562.50 3,456,925.00 3,456,925.00 -8,362.50 -7,854.91 
11/01/2020 592,562.50 592,562.50 580,525.00 580,525.00 12,037.50 3,675.00 11,190.64 
05/01/2021 3,497,562.50 3,497,562.50 3,490,525.00 3,490,525.00 7,037.50 6,475.16 
11/01/2021 519,937.50 519,937.50 522,325.00 522,325.00 -2,387.50 4,650.00 -2,174.14 
05/01/2022 3,579,937.50 3,579,937.50 3,577,325.00 3,577,325.00 2,612.50 2,354.59 
11/01/2022 443,437.50 443,437.50 445,950.00 445,950.00 -2,512.50 100.00 -2,241.18 
05/01/2023 3,648,437.50 3,648,437.50 3,650,950.00 3,650,950.00 -2,512.50 -2,218.15 
11/01/2023 373,328.13 373,328.13 365,825.00 365,825.00 7,503.13 4,990.63 6,556.02 
05/01/2024 3,723,328.13 3,723,328.13 3,730,825.00 3,730,825.00 -7,496.87 -6,483.23 
11/01/2024 289,578.13 289,578.13 281,700.00 281,700.00 7,878.13 381.26 6,742.91 
05/01/2025 3,804,578.13 3,804,578.13 3,811,700.00 3,811,700.00 -7,121.87 -6,032.98 
11/01/2025 201,703.13 201,703.13 193,450.00 193,450.00 8,253.13 1,131.26 6,919.42 
05/01/2026 2,936,703.13 2,936,703.13 2,948,450.00 2,948,450.00 -11,746.87 -9,747.35 
11/01/2026 138,456.25 138,456.25 124,575.00 124,575.00 13,881.25 2,134.38 11,400.03 
05/01/2027 2,993,456.25 2,993,456.25 3,004,575.00 3,004,575.00 -11,118.75 -9,037.47 
11/01/2027 67,081.25 67,081.25 52,575.00 52,575.00 14,506.25 3,387.50 11,669.69 
05/01/2028 1,767,081.25 1,767,081.25 1,772,575.00 1,772,575.00 -5,493.75 -4,374.07 
11/01/2028 24,581.25 24,581.25 18,175.00 18,175.00 6,406.25 912.50 5,048.17 
05/01/2029 529,581.25 529,581.25 533,175.00 533,175.00 -3,593.75 -2,802.80 
11/01/2029 12,587.50 12,587.50 7,875.00 7,875.00 4,712.50 1,118.75 3,637.54 
05/01/2030 542,587.50 542,587.50 532,875.00 532,875.00 9,712.50 7,419.95 
11/01/2030 9,712.50 

45,223,512.53 4,032,412.50 41,191,100.03 38,467,243.19 717,868.19 37,749,375.00 3,441,725.03 3,441,725.03 3,345,778.35 
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Notes: 

SAVINGS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Dated Date 
Delivery Date 

Savings Summary 

PV of savings from cash flow 
Plus: Refunding funds on hand 

Net PV Savings 

04/20/2017 
04/20/2017 

3,345,778.35 
439.81 

3,346,218.16 

*'Prior Receipts' Represents the 5/1/17 & 11/1/17 Debt Service Payments Transferred From the 2008 Bond Fund to the Escrow 
**'Refunding Receipts' Represents the 5/1/17 & 11/1/17 Interest Payments Capitalized and paid by the 2017 Refunding Bonds Bond Fund 

RAYMOND JAMES 
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RAYMOND JAMES 

PRIOR BOND DEBT SERVICE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Period Annual 
Ending Principal Coupon Interest Debt Service Debt Service 

05/01/2017 2,415,000 5.000% 838,893.75 3,253,893.75 
11/01/2017 778,518.75 778,518.75 4,032,412.50 
05/01/2018 2,535,000 5.250% 778,518.75 3,313,518.75 
11/01/2018 711,975.00 711,975.00 4,025,493.75 
05/01/2019 2,670,000 4.750% 711,975.00 3,381,975.00 
I 1/01/2019 648,562.50 648,562.50 4,030,537.50 
05/01/2020 2,800,000 4.000% 648,562.50 3,448,562.50 
11/01/2020 592,562.50 592,562.50 4,041,125.00 
05/01/2021 2,905,000 5.000% 592,562.50 3,497,562.50 
l l/01/2021 519,937.50 519,937.50 4,017,500.00 
05/01/2022 3,060,000 5.000% 519,937.50 3,579,937.50 
l l/01/2022 443,437.50 443,437.50 4,023,375.00 
05/01/2023 3,205,000 4.375% 443,437.50 3,648,437.50 
l l/01/2023 373,328.13 373,328.13 4,021,765.63 
05/01/2024 3,350,000 5.000% 373,328.13 3,723,328.13 
11/01/2024 289,578.13 289,578.13 4,012,906.26 
05/01/2025 3,515,000 5.000% 289,578.13 3,804,578.13 
11/01/2025 201,703.13 201,703.13 4,006,281.26 
05/01/2026 2,735,000 4.625% 201,703.13 2,936,703.13 
11/01/2026 138,456.25 138,456.25 3,075,159.38 
05/01/2027 2,855,000 5.000% 138,456.25 2,993,456.25 
l l/01/2027 67,081.25 67,081.25 3,060,537.50 
05/01/2028 1,700,000 5.000% 67,081.25 1,767,081.25 
11/01/2028 24,581.25 24,581.25 1,791,662.50 
05/01/2029 505,000 4.750% 24,581.25 529,581.25 
11/01/2029 12,587.50 12,587.50 542,168.75 
05/01/2030 530,000 4.750% 12,587.50 542,587.50 
11/01/2030 542,587.50 

34,780,000 10,443,512.53 45,223,512.53 45,223,512.53 
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RAYMONDJAMFS 

ESCROW REQUIREMENTS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

2008A: Revenue Bonds 

Period Principal 
Ending Principal Interest Redeemed Total 

05/01/2017 2,415,000.00 838,893.75 3,253,893.75 
11/01/2017 778,518.75 778,518.75 
05/01/2018 2,535,000.00 778,518.75 29,830,000.00 33,143,518.75 

4,950,000.00 2,395,931.25 29,830,000.00 37,175,931.25 
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RAYMONDJAMFS 

BOND SUMMARY STATISTICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Bond Component 

Dated Date 
Delivery Date 
Last Maturity 

Arbitrage Yield 
True Interest Cost (TIC) 
Net Interest Cost (NIC) 
All-In TIC 
Average Coupon 

Average Life (years) 
Weighted Average Maturity (years) 
Duration oflssue (years) 

Par Amount 
Bond Proceeds 
Total Interest 
Net Interest 
Bond Years from Dated Date 
Bond Years from Delivery Date 
Total Debt Service 
Maximum Annual Debt Service 
Average Annual Debt Service 

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

Total Underwriter's Discount 

Bid Price 

Par 
Value Price 

04/20/2017 
04/20/2017 
05/01/2030 

2.076937% 
2.137782% 
2.349296% 
2.320485% 
4.679094% 

6.725 
6.801 
5.926 

29,260,000.00 
33,923,314.10 

9,207,243.19 
4,622,804.85 

196,774,055.56 
196,774,055.56 
38,467,243.19 

Average 
Coupon 

4,037,450.00 
2,952,080.06 

1.500000 
1.195686 

2.695686 

115.667937 

Average 
Life 

PVof I bp 
change 

Serial 29,260,000.00 ll5.938 4.679% 6.725 19,511.85 

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

Target Value 

Target Date 
Yield 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

29,260,000.00 

TIC 

29,260,000.00 

4,663,314.10 
-78,875.76 

33,844,438.34 

04/20/2017 
2.137782% 

All-In 
TIC 

29,260,000.00 

4,663,314.10 
-78,875.76 

-360,000.00 

33,484,438.34 

04/20/2017 
2.320485% 

6.725 19,511.85 

Arbitrage 
Yield 

29,260,000.00 

4,663,314.10 

33,923,314.10 

04/20/2017 
2.076937% 
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Maturity 
Bond Component Date 

Serial: 
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 

BOND PRICING 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Yield to Call Call 
Amount Rate Yield Price Maturity Date Price 

1,980,000 4.000% 1.060% 105.890 
2,820,000 4.000% 1.290% 108.028 
2,910,000 4.000% 1.450% 109.947 
3,055,000 5.000% 1.620% 116.265 
3,205,000 5.000% 1.810% 118.146 
3,365,000 5.000% 1.960% 119.874 
3,530,000 5.000% 2.160% 120.834 
2,755,000 5.000% 2.270% 122.176 
2,880,000 5.000% 2.380% 123.255 
1,720,000 4.000% 2.600% 112.290 C 2.704% 05/01/2027 100.000 

515,000 4.000% 2.750% 110.891 C 2.920% 05/01/2027 100.000 
525,000 3.000% 3.000% 100.000 

29,260,000 

Dated Date 04/20/2017 
Delivery Date 04/20/2017 
First Coupon 05/01/2017 

Par Amount 29,260,000.00 
Premium 4,663,314.10 

Production 33,923,314.10 115.937505% 
Underwriter's Discount -78,875.76 -0.269569% 

Purchase Price 33,844,438.34 115.667937% 
Accrued Interest 

Net Proceeds 33,844,438.34 

RAYMOND JAMES 

Premium 
(-Discount) Takedown 

116,622.00 1.500 
226,389.60 1.500 
289,457.70 1.500 
496,895.75 1.500 
581,579.30 1.500 
668,760.10 1.500 
735,440.20 1.500 
610,948.80 l.500 
669,744.00 l.500 
211,388.00 1.500 
56,088.65 l.500 

1.500 

4,663,314.10 
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RAYMONDJAMFS 

BOND DEBT SERVICE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Period Annual 
Ending Principal Coupon Interest Debt Service Debt Service 

05/01/2017 41,343.19 41,343.19 
11/01/2017 676,525.00 676,525.00 717,868.19 
05/01/2018 676,525.00 676,525.00 
11/01/2018 676,525.00 676,525.00 1,353,050.00 
05/01/2019 1,980,000 4.000% 676,525.00 2,656,525.00 
11/01/2019 636,925.00 636,925.00 3,293,450.00 
05/01/2020 2,820,000 4.000% 636,925.00 3,456,925.00 
11/01/2020 580,525.00 580,525.00 4,037,450.00 
05/01/2021 2,910,000 4.000% 580,525.00 3,490,525.00 
I 1/01/2021 522,325.00 522,325.00 4,012,850.00 
05/01/2022 3,055,000 5.000% 522,325.00 3,577,325.00 
11/01/2022 445,950.00 445,950.00 4,023,275.00 
05/01/2023 3,205,000 5.000% 445,950.00 3,650,950.00 
11/01/2023 365,825.00 365,825.00 4,016,775.00 
05/01/2024 3,365,000 5.000% 365,825.00 3,730,825.00 
11/01/2024 281,700.00 281,700.00 4,012,525.00 
05/01/2025 3,530,000 5.000% 281,700.00 3,811,700.00 
11/01/2025 193,450.00 193,450.00 4,005,150.00 
05/01/2026 2,755,000 5.000% 193,450.00 2,948,450.00 
11/01/2026 124,575.00 124,575.00 3,073,025.00 
05/01/2027 2,880,000 5.000% 124,575.00 3,004,575.00 
11/01/2027 52,575.00 52,575.00 3,057,150.00 
05/01/2028 1,720,000 4.000% 52,575.00 1,772,575.00 
11/01/2028 18,175.00 18,175.00 1,790,750.00 
05/01/2029 515,000 4.000% 18,175.00 533,175.00 
11/01/2029 7,875.00 7,875.00 541,050.00 
05/01/2030 525,000 3.000% 7,875.00 532,875.00 
11/01/2030 532,875.00 

29,260,000 9,207,243.19 38,467,243.19 38,467,243.19 
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RAYMOND JAMES 

NET DEBT SERVICE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Total Bond Net Annual 
Date Principal Interest Debt Service Fund Debt Service Net D/S 

04/20/2017 
05/01/2017 41,343.19 41,343.19 41,343.19 
11/01/2017 676,525.00 676,525.00 676,525.00 
05/01/2018 676,525.00 676,525.00 676,525 
11/01/2018 676,525.00 676,525.00 676,525 1,353,050 
05/01/2019 1,980,000 676,525.00 2,656,525.00 2,656,525 
11/01/2019 636,925.00 636,925.00 636,925 3,293,450 
05/01/2020 2,820,000 636,925.00 3,456,925.00 3,456,925 
11/01/2020 580,525.00 580,525.00 580,525 4,037,450 
05/01/2021 2,910,000 580,525.00 3,490,525.00 3,490,525 
11/01/2021 522,325.00 522,325.00 522,325 4,012,850 
05/01/2022 3,055,000 522,325.00 3,577,325.00 3,577,325 
11/01/2022 445,950.00 445,950.00 445,950 4,023,275 
05/01/2023 3,205,000 445,950.00 3,650,950.00 3,650,950 
11/01/2023 365,825.00 365,825.00 365,825 4,016,775 
05/01/2024 3,365,000 365,825.00 3,730,825.00 3,730,825 
11/01/2024 281,700.00 281,700.00 281,700 4,012,525 
05/01/2025 3,530,000 281,700.00 3,811,700.00 3,811,700 
11/01/2025 193,450.00 193,450.00 193,450 4,005,150 
05/01/2026 2,755,000 193,450.00 2,948,450.00 2,948,450 
11/01/2026 124,575.00 124,575.00 124,575 3,073,025 
05/01/2027 2,880,000 124,575.00 3,004,575.00 3,004,575 
11/01/2027 52,575.00 52,575.00 52,575 3,057,150 
05/01/2028 1,720,000 52,575.00 1,772,575.00 1,772,575 
11/01/2028 18,175.00 18,175.00 18,175 1,790,750 
05/01/2029 515,000 18,175.00 533,175.00 533,175 
11/01/2029 7,875.00 7,875.00 7,875 541,050 
05/01/2030 525,000 7,875.00 532,875.00 532,875 
11/01/2030 532,875 

29,260,000 9,207,243.19 38,467,243.19 717,868.19 37,749,375 37,749,375 
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RAYMOND JAMES 

PROOF OF ARBITRAGE YIELD 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Present Value 
PV to 04/20/2017 

Date Debt Service Factor @ 2.0769365898% 

05/01/2017 41,343.19 0.999368852 41,317.10 
11/01/2017 676,525.00 0.989097389 669,149.11 
05/01/2018 676,525.00 0.978931496 662,271.63 
11/01/2018 676,525.00 0.968870088 655,464.84 
05/01/2019 2,656,525.00 0.958912090 2,547,373.94 
11/01/2019 636,925.00 0.949056439 604,477.77 
05/01/2020 3,456,925.00 0.939302085 3,247,096.86 
11/01/2020 580,525.00 0.929647985 539,683.90 
05/01/2021 3,490,525.00 0.920093110 3,211,608.00 
11/01/2021 522,325.00 0.910636439 475,648.18 
05/01/2022 3,577,325.00 0.901276964 3,224,160.62 
11/01/2022 445,950.00 0.892013685 397,793.50 
05/01/2023 3,650,950.00 0.882845613 3,223,225.19 
11/01/2023 365,825.00 0.873771770 319,647.56 
05/01/2024 3,730,825.00 0.864791188 3,226,384.58 
11/01/2024 281,700.00 0.855902907 241,107.85 
05/01/2025 3,811,700.00 0.847105980 3,228,913.87 
11/01/2025 193,450.00 0.838399468 162,188.38 
05/01/2026 2,948,450.00 0.829782440 2,446,572.04 
11/01/2026 124,575.00 0.821253978 102,307.71 
05/01/2027 5,239,575.00 0.812813171 4,258,795.57 
11/01/2027 7,875.00 0.804459118 6,335.12 
05/01/2028 7,875.00 0.796190928 6,270.00 
11/01/2028 7,875.00 0.788007717 6,205.56 
05/01/2029 7,875.00 0. 779908614 6,141.78 
11/01/2029 7,875.00 0. 771892752 6,078.66 
05/01/2030 532,875.00 0.763959277 407,094.80 

38,357,243.19 33,923,314.10 

Proceeds Summary 

Delivery date 04/20/2017 
Par Value 29,260,000.00 
Premium (Discount) 4,663,314.10 

Target for yield calculation 33,923,314.10 
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Bond 

RAYMOND JAMES 

PROOF OF ARBITRAGE YIELD 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Bond 
Component 

SERIAL 
SERIAL 

Maturity 
Date 

05/01/2028 
05/01/2029 

Maturity 

Assumed Call/Computation Dates for Premium Bonds 

Net Present 
Value (NPV) 

Call Call to 04/20/2017 
Rate Yield Date Price @ 2.0769365898% 

4.000% 2.600% 05/01/2027 100.000 86,730.50 
4.000% 2.750% 05/01/2027 100.000 33,173.57 

Rejected Call/Computation Dates for Premium Bonds 

Net Present 
Value (NPV) 

Call Call to 04/20/2017 Increase 
Component Date Rate Yield Date Price @ 2.0769365898% toNPV 

SERIAL 05/01/2028 4.000% 2.600% 113,202.60 26,472.10 
SERIAL 05/01/2029 4.000% 2.750% 48,863.96 15,690.39 
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RAYMOND JAMES 

UNDERWRITER'S DISCOUNT 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Underwriter's Discount $/1000 Amount 

Average Takedown 1.50000 43,890.00 
Underwriter's Counsel 1.02529 30,000.00 
Ipreo Book Running 0.06728 1,968.75 
lpreo Electronic Order Entry Charge 0.01633 477.85 
lpreo Wire Charges 0.00279 81.66 
DTC Charges 0.02734 800.00 
CUSIP 0.01418 415.00 
CUSIP Express Fee 0.00709 207.50 
CUSIP Disclosure Fee 0.00120 35.00 
Misc. 0.03418 1,000.00 

2.69569 78,875.76 
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RAYMOND JAMES 

COST OF ISSUANCE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Cost oflssuance 

Barclay Damon (SIDA Bond Counsel) 
Trespaz & Marquardt (JSCB/City/SD Counsel) 
M&T Bank (Trustee) 
M&T Bank (Escrow Agent) 
Hodgson Russ LLP (Trustee's Counsel) 
Bonadio (School District Auditor) 
Capital Markets Advisors, LLC (Financial Advisor) 
Capital Markets Advisors, LLC (Escrow Bidding Agen 
Moody's Investors Service (Credit Rating) 
Standard and Poor's (Credit Rating) 
Fitch Ratings 
New York State Municipal Bond Bank Agency ('MBBA' 
MBBA's Financial Advisor 
lmageMaster (Printing/Mailing of Official Statemen 
Causey Demgen & Moore, P.C. (Verification Agent) 
Causey Demgen & Moore, P.C. (Rebate Consultant) 
Contingency 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

$/1000 

4.10116 
1.53794 
0.18797 
0.02563 
0.27341 
0.17088 
1.53794 
0.18797 
1.09364 
0.82023 
1.05947 
0.34176 
0.34176 
0.17088 
0.09569 
0.19651 
0.16063 

12.30349 

Amount 

120,000.00 
45,000.00 
5,500.00 

750.00 
8,000.00 
5,000.00 

45,000.00 
5,500.00 

32,000.00 
24,000.00 
31,000.00 
10,000.00 
10,000.00 
5,000.00 
2,800.00 
5,750.00 
4,700.00 

360,000.00 
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Type of 
Security 

Apr 20, 2017: 
TNote 
TNote 
TNote 

ESCROW DESCRIPTIONS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

CUSIP Maturity Par Interest Interest 
or ID Date Amount Rate Yield Price Class Frequency 

912828SS0 04/30/2017 2,809,000 0.875% 0.871% 100.000000 Periodic Semiannual 
912828PF1 10/31/2017 346,000 1.875% 0.893% 100.515625 Periodic Semiannual 
912828QG8 04/30/2018 32,714,000 2.625% l.103% 101.551000 Periodic Semiannual 

35,869,000 

RAYMOND JAMES 

Interest 
Day Basis 

ACT/ACT 
ACT/ACT 
ACT/ACT 
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RAYMONDJ~ 

ESCROW COST 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Type of Maturity Par Accrued Total 
Security Date Amount Rate Yield Price Cost Interest Cost 

1Note 04/30/2017 2,809,000 0.875% 0.871398% 100.000000 2,809,000.00 11,610.40 2,820,610.40 
1Note 10/31/2017 346,000 1.875% 0.893050% 100.515625 347,784.06 3,064.54 350,848.60 
1Note 04/30/2018 32,714,000 2.625% 1.102783% 101.551000 33,221,394.14 405,649.08 33,627,043.22 

35,869,000 36,378,178.20 420,324.02 36, 798,502.22 

Purchase Cost of Cash Total 
Date Securities Deposit Escrow Cost 

04/20/2017 36, 798,502.22 40.62 36,798,542.84 

36,798,502.22 40.62 36,798,542.84 
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RAYMONDJAMFS 

ESCROW SUFFICIENCY 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Date 

04/20/2017 
04/30/2017 
05/01/2017 
10/31/2017 
11/01/2017 
04/30/2018 
05/01/2018 

Escrow 
Requirement 

3,253,893.75 

778,518.75 

33,143,518.75 

37,175,931.25 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

Net Escrow Excess Excess 
Receipts Receipts Balance 

40.62 40.62 40.62 
3,253,904.38 3,253,904.38 3,253,945.00 

-3,253,893.75 51.25 
778,615.00 778,615.00 778,666.25 

-778,518.75 147.50 
33,143,371.25 33,143,371.25 33,143,518.75 

-33,143,518.75 

37,175,931.25 0.00 
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RAYMONDJAMFS 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Date 

04/30/2017 
10/31/2017 
04/30/2018 

Principal 

2,809,000.00 
346,000.00 

32,714,000.00 

35,869,000.00 

Net Escrow 
Interest Receipts 

444,904.38 3,253,904.38 
432,615.00 778,615.00 
429,371.25 33,143,371.25 

1,306,890.63 37,175,890.63 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

04/20/2017 
36,798,502.22 
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Total 
Escrow Escrow Cost 

BONDFUND 4,032,412.50 
ESCROW 32,766,130.34 

36,798,542.84 

ESCROW ST A TIS TICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Modified Yield to Yield to Perfect Value of 
Duration PVofl bp Receipt Disbursement Escrow Negative 

(years) change Date Date Cost Arbitrage 

0.279 112.56 l.051376% 1.041953% 4,020,738.43 11,463.72 
1.003 3,286.75 1.102576% 1.099575% 32,446,366.89 317,922.85 

3,399.31 36,467,105.32 329,386.57 

Delivery date 04/20/2017 
Arbitrage yield 2.076937% 

RAYMONDJAMFS 

Cost of 
Dead Time 

210.35 
1,840.60 

2,050.95 
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RAYMONDJAMES 

ESCROW DESCRIPTIONS DETAIL 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Type of CUSIP Maturity Par Interest Interest Interest 
Security or ID Date Amount Rate Yield Price Class Frequency Day Basis 

BONDFUND, Apr 20, 2017: 
TNote 912828SS0 04/30/2017 2,809,000.00 0.875% 0.871% 100.000000 Periodic Semiannual ACT/ACT 
TNote 912828PF1 10/31/2017 346,000.00 1.875% 0.893% 100.515625 Periodic Semiannual ACT/ACT 
TNote 912828QG8 04/30/2018 837,537.33 2.625% 1.103% 101.551000 Periodic Semiannual ACT/ACT 

3,992,537.33 

ESCROW, Apr 20, 2017: 
TNote 912828QG8 04/30/2018 31,876,462.67 2.625% 1.103% 101.551000 Periodic Semiannual ACT/ACT 

35,869,000.00 
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RAYMOND JAMES 

ESCROW COST DETAIL 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Type of Maturity Par Accrued Total 
Security Date Amount Rate Yield Price Cost Interest Cost 

BONDFUND: 
TNote 04/30/2017 2,809,000.00 0.875% 0.871398% 100.000000 2,809,000.00 11,610.40 2,820,610.40 
TNote 10/31/2017 346,000.00 1.875% 0.893050% 100.515625 347,784.06 3,064.54 350,848.60 
TNote 04/30/2018 837!537.33 2.625% 1.102783% 101.551000 850,527.53 10,385.35 860,912.88 

3,992,537.33 4,007,311.59 25,060.29 4,032,371.88 

ESCROW: 
TNote 04/30/2018 31,876,462.67 2.625% 1.102783% 101.551000 32,370,866.61 395,263.73 32,766,130.34 

35,869,000.00 36,378,178.20 420,324.02 36,798,502.22 

Purchase Cost of Cash Total 
Escrow Date Securities Deposit Escrow Cost Yield 

BONDFUND 04/20/2017 4,032,371.88 40.62 4,032,412.50 1.051376% 
ESCROW 04/20/2017 32,766,130.34 32,766,130.34 1.102576% 

36, 798,502.22 40.62 36,798,542.84 
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Date 

04/30/2017 
10/31/2017 
04/30/2018 

RAYMOND JAMES 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

-BONDFUND 

Net Escrow PV 
Principal Interest Receipts Factor 

2,809,000.00 26,525.81 2,835,525.81 0.999708759 
346,000.00 14,236.43 360,236.43 0.994451927 
837,537.33 10,992.68 848,530.01 0.989280368 

3,992,537.33 51,754.92 4,044,292.25 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
4,032,371.88 

4,032,371.88 

Present Value 
to 04/20/2017 

@ 1.0513756% 

2,834,699.99 
358,237.81 
839,434.08 

4,032,371.88 
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Date 

04/30/2017 
10/31/2017 
04/30/2018 

RAYMOND JAMES 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Principal 

31,876,462.67 

31,876,462.67 

Interest 

418,378.57 
418,378.57 
418,378.57 

1,255,135.71 

-ESCROW 

Net Escrow PY 
Receipts Factor 

418,378.57 0.999694617 
418,378.57 0.994183270 

32,294,841.24 0.988762704 

33,131,598.38 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
32,766,130.34 

32,766,130.34 

Present Value 
to 04/20/2017 

@ 1.1025762% 

418,250.80 
415,944.97 

31,931,934.56 

32,766,130.34 
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RAYMOND JAMES 

ESCROW SUFFICIENCY 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Date 

04/20/2017 
04/30/2017 
05/01/2017 
10/31/2017 
11/01/2017 
04/30/2018 
05/01/2018 

Escrow 
Requirement 

3,253,893.75 

778,518.75 

33,143,518.75 

37,175,931.25 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

Net Escrow Excess Excess 
Receipts Receipts Balance 

40.62 40.62 40.62 
3,253,904.38 3,253,904.38 3,253,945.00 

-3,253,893. 75 51.25 
778,615.00 778,615.00 778,666.25 

-778,518.75 147.50 
33,143,371.25 33,143,371.25 33,143,518.75 

-33,143,518.75 

37,175,931.25 0.00 
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Date 

04/30/2017 
I0/31/2017 
04/30/2018 

RAYMOND JAMES 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

-BONDFUND 

Net Escrow PV 
Principal Interest Receipts Factor 

2,809,000.00 26,525.81 2,835,525.81 0.999708759 
346,000.00 14,236.43 360,236.43 0.994451927 
837,537.33 10,992.68 848,530.01 0.989280368 

3,992,537.33 51,754.92 4,044,292.25 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
4,032,371.88 

4,032,371.88 

Present Value 
to 04/20/2017 

@ 1.0513756% 

2,834,699.99 
358,237.81 
839,434.08 

4,032,371.88 
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Date 

04/30/2017 
10/31/2017 
04/30/2018 

RAYMOND JAMES 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Principal 

31,876,462.67 

31,876,462.67 

Interest 

418,378.57 
418,378.57 
418,378.57 

1,255,135.71 

-ESCROW 

Net Escrow PV 
Receipts Factor 

418,378.57 0.999694617 
418,378.57 0.994183270 

32,294,841.24 0.988762704 

33,131,598.38 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
32,766,130.34 

32,766,130.34 

Present Value 
to 04/20/2017 

@ 1.1025762% 

418,250.80 
415,944.97 

31,931,934.56 

32,766,130.34 
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RAYMOND JAMES 

FORM 8038 ST A TIS TICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Dated Date 04/20/2017 
Delivery Date 04/20/2017 

Bond Component 

Serial: 

Date 

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 

Maturity 
Date 

05/01/2030 

Principal 

1,980,000.00 
2,820,000.00 
2,910,000.00 
3,055,000.00 
3,205,000.00 
3,365,000.00 
3,530,000.00 
2,755,000.00 
2,880,000.00 
1,720,000.00 

515,000.00 
525,000.00 

29,260,000.00 

Interest 
Rate 

3.000% 

Coupon Price 

4.000% 105.890 
4.000% 108.028 
4.000% 109.947 
5.000% 116.265 
5.000% 118.146 
5.000% 119.874 
5.000% 120.834 
5.000% 122.176 
5.000% 123.255 
4.000% 112.290 
4.000% 110.891 
3.000% 100.000 

Stated 
Issue Redemption 
Price at Maturity 

525,000.00 525,000.00 Final Maturity 
Entire Issue 33,923,314.10 29,260,000.00 

Proceeds used for accrued interest 
Proceeds used for bond issuance costs (including underwriters' discount) 
Proceeds used for credit enhancement 
Proceeds allocated to reasonably required reserve or replacement fund 
Proceeds used to currently refund prior issues 
Proceeds used to advance refund prior issues 
Remaining weighted average maturity of the bonds to be currently refunded 
Remaining weighted average maturity of the bonds to be advance refunded 

Issue Price 

2,096,622.00 
3,046,389.60 
3,199,457.70 
3,551,895.75 
3,786,579.30 
4,033,760.10 
4,265,440.20 
3,365,948.80 
3,549,744.00 
1,931,388.00 

571,088.65 
525,000.00 

33,923,314.10 

Weighted 
Average 
Maturity 

6.8012 

Redemption 
at Maturity 

1,980,000.00 
2,820,000.00 
2,910,000.00 
3,055,000.00 
3,205,000.00 
3,365,000.00 
3,530,000.00 
2,755,000.00 
2,880,000.00 
1,720,000.00 

515,000.00 
525,000.00 

29,260,000.00 

Yield 

2.0769% 

0.00 
438,875.76 

0.00 
0.00 
0.00 

32,766,130.34 
0.0306 
6.1029 
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RAYMONDJAMFS 

FORM 8038 STATISTICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Bond 
Component Date 

2008A: Revenue Bonds: 
SERIAL 05/01/2017 
SERIAL 05/01/2018 
SERIAL 05/01/2019 
SERIAL 05/01/2020 
SERIAL 05/01/2021 
SERIAL 05/01/2022 
SERIAL 05/01/2023 
SERIAL 05/01/2024 
SERIAL 05/01/2025 
SERIAL 05/01/2026 
SERIAL 05/01/2027 
SERIAL 05/01/2028 
SERIAL 05/01/2029 
SERIAL 05/01/2030 

2008A: Revenue Bonds 
All Refunded Issues 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

Refunded Bonds 

Principal Coupon Price Issue Price 

2,415,000.00 5.000% 109.556 2,645,777.40 
2,535,000.00 5.250% 111.086 2,816,030.10 
2,670,000.00 4.750% 105.495 2,816,716.50 
2,800,000.00 4.000% 97.651 2,734,228.00 
2,905,000.00 5.000% 105.345 3,060,272.25 
3,060,000.00 5.000% 104.347 3,193,018.20 
3,205,000.00 4.375% 97.566 3,126,990.30 
3,350,000.00 5.000% 102.628 3,438,038.00 
3,515,000.00 5.000% 101.901 3,581,820.15 
2,735,000.00 4.625% 97.188 2,658,091.80 
2,855,000.00 5.000% 101.102 2,886,462.10 
l, 700,000.00 5.000% 100.705 1,711,985.00 

505,000.00 4.750% 97.651 493,137.55 
530,000.00 4.750% 97.326 515,827.80 

34,780,000.00 35,678,395.15 

Remaining 
Last Weighted 
Call Issue Average 
Date Date Maturity 

05/01/2018 03/26/2008 5.6526 
05/01/2018 5.6526 
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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 $29,260,000 School Facility Revenue Refunding 
Bonds (Syracuse City School District Project), Series 2017 (the "Series 2017 Bonds") pursuant to 
an Indenture of Trust (Series 2017 Project), dated as of April 1, 2017 (the "Indenture") between 
the Agency and Manufacturers and Traders Trust Company, as trustee (the "Trustee"). 
Capitalized terms not otherwise defmed herein shall have the meaning ascribed to them in the 
Indenture. 

In connection with the issuance of the Series 201 7 Bonds, the Syracuse Joint Schools 
Construction Board (the "JSCB'') executed and delivered the following: 

(a) Amendment No. 4 to Installment Sale Agreement dated as of April 1, 2017 (the 
"Fourth 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") and Amendment No. 3 to Installment Sale 
Agreement dated as of July 1, 2011 (the "Third Amended Agreement" and 
together with the Original Agreement, the First Amended Agreement, the Second 
Amended Agreement and the Fourth Amended Agreement, the "Installment Sale 
Agreement';, each among the Agency, the City of Syracuse, New York (the 
"City"), the City School District of the City of Syracuse (the "SCSD"), and the 
Joint School Construction Board (the "JSCB"); 

(b) The Pledge and Assignment, dated as of April 1, 201 7, by the Agency in favor of 
the Trustee acknowledged by the City, the SCSD and the JSCB; 

(c) The Bond Purchase Agreement, dated April 6, 2017 (the "Purchase Contract"), 
among the JSCB, the Agency and Raymond James (the "Underwriters"); 

( d) The Arbitrage and Use of Proceeds Certificate, dated the date of delivery of the 
Series 2017 Bonds, executed by the City, the SCSD and the JSCB. 

The documents listed in paragraphs (a) - (d) above together with all other documents and 
certificates executed and delivered by the JSCB in connection with the Series 201 7 Project and 
the issuance of the Series 201 7 Bonds are referred to herein collectively as the "JSCB 
Documents. " 

For purposes of this certificate: (i) all definitions with respect to any document shall be 
deemed to refer to such document only as it exists as of the date of this certificate and not as of 
any future date; 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. 
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The undersigned, Chairperson of the JSCB, Does Hereby Certify that: 

1. I am the duly appointed Chairperson of the JSCB and am duly authorized to 
execute and deliver this certificate in the name and on behalf of the JSCB. 

2. The JSCB is duly established pursuant to the Syracuse Schools Act and the 
Intermunicipal Agreement, and authorized to enter into the transactions 
contemplated by the Purchase Contract and the other JSCB Documents. The 
Intermunicipal Agreement remains in full force and effect as of the date hereof 
and has not been supplemented, amended or terminated. A true copy of the 
Intermunicipal Agreement is attached hereto as Exhibit "A". 

3. Each of Resolution No. 11 of2006 adopted on November 30, 2006, by the JSCB, 
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Resolution No. 2 of2008 adopted on January 31, 2008, by the JSCB, Resolution 
No. 6 of 2008 adopted on February 14, 2008, by the JSCB, Resolution No 9 of 
2008 adopted on February 28, 2008, by the JSCB, as amended by Resolution No. 
10 of 2008 adopted on March 6, 2008, by the JSCB; Resolution No. 77 of 2010 
adopted by the JSCB on September 23, 2010; Resolution No. 79 of2010 adopted 
by the JSCB on October 7, 2010; Resolution No. 49-2011 adopted by the JSCB 
on June 16, 2011; and Resolution No. 11-2017 adopted by the JSCB on January 
26, 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". 

4. Pursuant to Article 8 of the Environmental Conservation Law of the State, as 
amended, and the regulations of the Department of Environmental Conservation of 
the State promulgated thereunder (collectively "SEQRA"), the JSCB acted as 
"lead agency" in a coordinated review and: (i) reviewed the proposed additions, 
modifications and renovations that constituted the Series 2008 Project with respect 
to the Central Tech Project and classified it as a "Type I Action" and on January 
31, 2008 resolved that such work would not have a significant impact on the 
environment and issued a negative declaration ("2008 SEQRA Resolution'); (ii) 
reviewed the proposed additions, modifications and renovations to Clary Middle 
School, Shea Middle School and Dr. Weeks Elementary School that constituted 
some or all of the second phase of the Series 2008 Project, and on March 12, 2009 
resolved that such action constituted a "Type II Action" requiring no further 
review ( "March 2009 SEQRA Resolutions'); (iii) reviewed the proposed 
additions, modifications and renovations to H. W. Smith Elementary School that 
constituted some or all of the second phase of the Series 2008 Project, and on 
April 23, 2009 resolved that such action constituted a "Type II Action" requiring 
no further review ( "April 2009 SEQRA Resolutions'); (iv) reviewed the proposed 
additions, modifications and renovations to Fowler High School that constituted 
some or all of the second phase of the Series 2008 Project, and classified it as a 
"Type I Action" and on October 7, 2010 resolved that such work would not have a 
significant impact on the environment and issued a negative declaration ( "2010 
SEQRA Resolution"); and (v) reviewed the proposed addition, modification and 
renovation to H.W. Smith that constituted some or all of the third phase of the 
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Series 2008 Project, and classified it as a "Type II Action" and on May 26, 2011 
resolved that such work would not have a significant impact on the environment 
and issued a negative declaration ("2011 SEQRA Resolution", together with the 
2008 SEQRA Resolution, the March 2009 SEQRA Resolutions, the April 2009 
SEQRA Resolutions and the 2010 SEQRA Resolution, collectively the "SEQRA 
Resolutions''). The SEQ RA Resolutions remain in full force and effect as of the 
date hereof and has not been supplemented, amended or repealed since their 
adoption. The issuance of the Series 2017 Bonds constitutes a Type II action 
pursuant to 6 N.Y.C.R.R. Part 617.5(c)(23) and will not have a significant effect 
on the environment and, therefore, no other determination or procedures under the 
SEQRA are requiredTrue copies of the SEQRA Resolutions adopted by the JSCB 
are attached hereto as Exhibit "C". 

5. All actions on the part of the JSCB necessary or appropriate for execution and 
delivery of the JSCB Documents and issuance of the Series 201 7 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. 

6. 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. 

7. 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. 

8. The JSCB has received all necessary approvals, if any, from the New York 
State Education Department for the Series 201 7 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 
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the JSCB reasonably expects to receive in a timely manner. 

9. 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 201 7 Bonds or any payments under the Installment Sale Agreement, or the 
transactions contemplated by the Purchase Contract or the other JSCB 
Documents; or (b) in any way contesting or affecting the validity of the Series 
201 7 Bonds, or the validity or enforceability of the Purchase Contract or the 
other JSCB Documents or the transactions contemplated thereby; or ( c) in any 
way contesting the corporate existence, powers or operations of the JSCB. 

10. 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 2017 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 2017 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. 

11. The Series 2017 Project, as described in the Preliminary Official Statement and 
the Final Official Statement, is in compliance with the Syracuse Schools Act. 

12. 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. 

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 JSCB Documents has occurred and 
is continuing. 

14. The statements and information contained in the Preliminary Official Statement 
dated March 28, 2017, with respect to the Series 2017 Bonds (the ''Preliminary 
Official Statement'') and the Official Statement, dated April 6, 2017 (the 
"Official Statement''), relating to the Series 2017 Bonds under the headings, 
"IN1RODUCTION - Purpose" and "-The Program and the Series 2017 Project," 
"THE PROGRAM AND THE SERIES 2017 PROJECT" and "PROGRAM 
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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. 

15. Other than as set forth in the Official Statement dated April 6, 2017, the JSCB has 
not failed during the previous five years to comply in all material respects with any 
of its undertakings in previous written continuing disclosure contracts or 
agreements under Rule 15c2-12. 

16. 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 

David DelVecchio 

SIGNAI_TJg.E 

~ 
WITNESS, the ~~ay of April, 2017. 
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SYRACUSE JOINT SCHOOLS 
CONSTR CTION BOARD 

By: 



The undersigned, the Secretary of the Syracuse Joint Schools Construction Board, does hereby certify 
that: 

1. Stephanie A. Miner 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 "D" 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 tenns 
as of the date of this Certificate. 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By: 

Dated: April _l1, 2017 
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EXHIBIT "A" 

INTERMUNICIPAL AGREEMENT 
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"' 

" 
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 Accowts 
Citizen Review Board 
City Auditor 
City School District 
Code Enforcement 
Community Developm~t 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 I 4, 2004 

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 



Ordhluce No. 134 

ORDINANCE AUTHORIZING AGREEMENT 
WITH THE SYRACUSE CITY SCHOOL 
DISTRICT FOR THE CREATION OF A JOINT . 
SCHOOL CONSTRUCTION BOARD 

BB IT ORDAlNBD, subject to the approval of the Mayor, that the Mayor be and he is 

hereby authorized to enter into an agreement with the S)'1'11CUSC City School District for the creation 
•, 

of a Joint School Constnx:tion Board; and' 

BE rr FURTHER ORDAINBD, that the agr=ncnt creating the Joint School Construcdon 

Board will bo in substantially the same fonn as the agn,ement on file with tho City Clcn; and 

BE IT FURTifER ORDAINED, that said agreemcot shall contain such other terms and 

conditions as the Corporation Counsel shall deem in the best interest of the City of Syracuse. 

.-: _>.?. 



SYRACUSE JOINT SCHOOL CONSTRUCTION AGREEMENT 

Thia Ap:ement dated u of April 1. 2004 is between ~ City of Syracuse, a municipal 
coipOration (tbe "Cityj and the City School District of tbe City of Syracuse (the "District") 
acting through tbe Board of Bducation of the District. 

WITNESSBTH: 

WHEREAS, the elommitary and secondary schools of the DiJtrict ate in cxt:mncly poor 
condition and such deterioration ia a serious impediment to learning and teaching; and 

WHEREAS, it is desirable to improve the quality of cdu<:ation in the District by, among 
other thlnss, renovatiPg existing public schools in the Oistri~ and · 

W.lmRBAS, by Resolution No. 17-R of 2004, the City and by. Bolird Resolution, the 
District have determined that it is in the best interest of the . City and Di.strict to work 
cooperatively to cooniinatc such renovation; and 

WHEREAS, the City and the District desire to establish a joint cooperative board (the 
'"JSC Board'') to JIUU1age and administer the design. renovation and financing of existing public 
schools in the District; and 

WHEREAS, the Qty and the District intend jointly to propose legislation (the "Syracuse 
Schools Act'") for coadmeJJt by the State of New York {the '"State") to encourage the City and 
the District to Wldcrtake cooperatively new and bmovat1.ve·way1 of renovating and financing 
public school.a within the City including without limitation to authorize the JSC Board to Cllter 
into contracts in comiection theRwith on behalf of the City and 1be District; and 

WHEREAS, the -City aad the District dt'!Sirc to provide for the appointment of the 
members of the JSC Board and its duties; 

NOW THBREFORE, for good and valuable ~dcration. the receipt and sufficiency of 
which arc hereby acknowledged, the City and the District agreo u follows: 

1. Establi11brom nfthe JSC Board. 

· A. Thore ia hereby establiahecl a joint cooperative board to be known a, tbe 
"Syracuse Joint School Construction BoanL" Tile JSC Board shall be composed of eleven 
member,, one of whom sball be the New York State Regent for the City (the "Regent Member''). 
The Regent Member shall be an ex officio, non-voq member of the JSC Board. The other ten 
member, of 'the JSC Board shall consist of: · 

Supc,rinudeot of the District; 
Thiee members of the Board of Education appointed by the President of 

the Board of Education of the Oistriet; 
President of tbe City Common Council; 
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. Two Common COUDCilors of tho City Common Council appointed by the 
President of the City Common Council; 

Mayor of the City; and 
Two members appointed by the Mayor of the City._. 

B. Each member shall be appointed for a period of one year. Members shall 
be eligible to serve an unlimited number of consecutive tezma. Members of 1be JSC Bomd shall 
l'eCCive no compCDB&tion for their aerviccs. The membership on the JSC Board of &11 mcumbent 
in the official position of Superimc:ndcnt, Mayor or President of the Common Council shall 
tem:unato upon the appointment or inauguration of his or her successor in such official 
position. which succcasor in such official poaition shall tberoupon become the lllCllllbor of the 
JSC Board. If any inem.ber of the Board of Bducation or any Common Councilor is DO longer 
serving u such member or Common Counoilor, tl1CD the term of such person as a JSC Board 
member shall temrlnate upon appointment of a replacement JSC Board member by the President 

· of the Board of Education or President of the City Common Council, as the case may be. 

C. The Mayor shall be the Chaupcrson of the JSC Board and shall vote only 
in the event of a tie among the members. The JSC Board shall provide for the holding of re&l,llar 
mcotings and such special meeting., at the call of tho Chairperson, as may be necessary. A 
IIU\iority of the whole DUIDber of votiJlg members the JSC Board members shall constitute a 
quonun for the transaction of business. The powers of the JSC Board shall be vested in and 
exercised· by a majority of the whole number of voting ll1CD1bcrs thereof. 

2. Powers apd pntiM pf thp JSC Bovd. 

A. Tho JSC Board shall utilize tbe resources and ltafl' of tho District and tho City to 
lh., fllllest oxtmt practk:ablo and pmniucd by tho Syracuso Schoo~ Act alld applicable law to expedite 
lho rocon.t11'1Wtion of existing public ICbooll pursuaDt to • plaa •ad 8ChecluJo ostablishod by tho D.istrict 
Board of Education and to collaboratively seek funds, aervicea and comprehensive development proposals 
from OUlaido agencies and oducatiooal institutions. Tho JSC Board shall bave aecou to the staff' IIDd 
resources of tho City and District including but not llmi1md to tho Corporation Coumol's oftlco, 
professional and tochnical usiatanco by planning experts, enpioen. architects and any otber staff as may 
bo ncc;cssary and tho promilos, ponounel, equipmeot and personal property of tho Cl\y and Ibo District. 

B. · Tho primary plllpOIII of public school faolli1los shall bo oducatioaal. JSC Board 
shall manago and adminiltw its poweni 111d duties in accordance with such primary purpoao and wilh tho 
socondary purpo,o that SIM.h situ may also sorvo multiple purpolOI including but not limitod to education 
1111d community bued ICIYicos. 

C. A.a authorized by tho Syracuao Schools Act, tho JSC Board shall enter into 
contnas on bohalf' of tho City and tlio District for the Nn0v• tlo11 of tho oxmillg public achoola in 
accordance with tho Syracuso Schools Act and applicable State and local law. 

D. Tho JSC Board shall manage and administor on bobalf of tho City and tho District 
any comprobonsivo roconmction program (each an "Approved Program") u authomcd 6om time to 
time by lho State Bduc:atioa Department and Syl1ICIIIO Schools Act u it may bo amended from time to 
time. 
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E. . Promptly after appointment of the members, the JSC Board shall 
recommend to the District the projects for renovation of existing public schools to be included in 
the initial Approved ~gram and iclc:ntifiecl as such in the Syracuse Schools Aet. 

F. The JSC Boatd 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 1be projects, collttaets and other activities of the JSC Board 
undertaken pursuant to this Agreement or the Syracuse Schools Act. 

O. The JSC Board shall cxcxcise such other and turthcr powers and duties as 
may be conferred upon it by State law or by agreement of the City and the District. 

3. .Imm. The 1SC Board and this Agreement shall continue for a period of five (S) 
years or W1til completion of any renovation project undertaken by the JSC Board, whichever 
occurs fixsl The City and the District may renew this .Agreement for an additional five (S) years. 
Upon termination or expiration of the tenn h=9f, the JSC Board sball cease to exist and custody 
and control, if any, of projects and school ·buildings shall revert to the District and the City. 

IN WITNESS WHEREOF, the City and the District have caused this Agreement to be 
executed on :this _ day of April, 2004. 

ATI'EST°: 

CITY SCHOOL DISTRICT OF.THE CITY OF 

WITNESS: 
~CUR ~ 
Br, ~ 

Stephco Jones 7 Sup.tendait 
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JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTION No.11 of 2006 

RESOLUTION OF TilE BOARD OF DIRECTORS OF THE JOlNT 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 Cot.:1/JC, lo.A.. fJ;11 
moved its adoption, seconded by o 

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 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; 

1. The statements contained in this resolution with respect to the reimbursement of the 
expenditures described in this resolution are intended to be SW.tements 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 permitted under the applicable regulation) or will be incurred after the date 
hereof in connection with the Project. 



.... 

3. 

4. 

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. 

The JSCB reasonably expects to reimburse the expenditures set forth in this resolution 
with the proceeds of tax-exempt debt to be incurred by the JSCB subsequent to the date 
hereof, but this resolution does not constitute a binding obligation to issue such debt. 

5. The resolution shall take effect immediately. 

The question of the adoption of the foregoing resolution was put to a vote on roll call, which 
resulted as follows: 

Hon. Matthew J. Driscoll, Chair 
Daniel G. Lowengard 
Hon. Calvin Corriders, Treasurer 
Dr. Ruben P. Cowart 

· Hon. Bea Gonzalez 
Hon Nancy K. 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 
y 
y 

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 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 WI1NESS WHEREOF, I have herewito set my hand this_ day ofNovember, 2006. 

,j 
I 
I 



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 fday of March, 2008. 

Christine Fix, Secretary 



JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTION No.2 of 2008 

RESOLUTION OF THE BOARD OF DIRECTORS OF THE JOINT SCHOOLS 
CONSTRUCTION BOARD (JSCB) DETERMINING THAT THE ACTION TO 
REHABILITATE, RECONSTRUCT AND MAKE ADDITIONS TO THE 
GREYSTONE BUILDING AND CENTRAL TECH VOCATIONAL CENTER 
WILL NOT HA VE 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 v.l'l,'\J !f ob1r11J <.fv7 
moved its adoption, seconded by Ne.. D 1)eu e / . , 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 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 designing, reconstructio'n, improvement, remodeling, repairing, furnishing, addition to, and 
equipping of the Greystone Building and Central Tech Vocational Center of the City School 
District of the City of Syracuse (collectively, 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 determination with respect to the environmental impact of any "action" (as 
defined by SEQRA) to be taken by the JSCB; 

WHEREAS, the JSCB has requested that the 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 Greystone Building and 
Central Tech Vocational Center (the "Project"); 

WHEREAS, the (SIDA) Project bond issuance for this Greystone Building and Central 
Tech vocational center phase of the Project constitutes an action (the "Action") that requires a 
SEQRA determination; 
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WHEREAS, the City Engineer has prepared a Full Environmental Assessment Form 
("FEAF") for the JSCB's review and consideration regarding the environmental impact of the 
Project (attached hereto as Appendix "A"); 

WHEREAS, the JSCB, 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 impo1tance 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 detern:iines 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 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 

CERTIFICATE 

Non-Voting Member 
Ab.se,,,ct-­

'Y 

4b,·wt: ' 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 3 l day of January, 2008. 
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Sta:a r:nv r:)nmenrn! Q 1Ja:.i_y ~a-,-•a,,., 
F!.;LL ENVIRONMENTAL ASSESSMUJT FOR:Vl 

~uroose: -:-,·e r-.:11 2Af is designed m nelp applicants 3nd agencies determine. in an ,:ircer!y manner. whether 3 project or action may 
:,e ;1gn,fir:ant Ti":e qL1est1on of whether an action may be significant is not 3lways easy to 3nS.Ner. Fr<.1quent1y. there are 3Spects of 
3 project rhat 3f0 si..bjective or unmeasurable. It is also understood that those who determine significance may have little or no formal 
'<nowleuge .:if the ~nvironment or may not be technically expert in environmental analysis. In addition, many who have knowledge 
-n one particular area may not be aware of the broader concerns affecting tho question of significance. 

The f:.ill EAF is intended to provide a method whereby applicants and agencies can be assured that the determination process 
~as been ::rderly. comprehensive in nature. yet flexible enough to allow introduction of information t::i fit a project or action. 

=~11 EAF ·'.:Jr.pcncnts: The full EAi' is comprised of three parts: 

Part ' Provides ocjective data and information about a given project 3nd its site. By dentifying basic project data, it assists 
a reviewer in the analysis that takes place in Parts 2 and 3. 

;>Jr' 2· Focuses on id~ntifying the range of possibl~ impacts that may occur from a ;>reject or action. It provides guidance 
as to whether an impact is likely to be considered small to mcderati! -or whetrer it is a potentially-large impact. The 
form also identifies whether an impact can be mitigated or reduced. 

"art ·3 If any impact in Part 2 is identified as potentially-large, then Part 3 is used to ~valuate whether or not the Impact is 
actually important 

THIS AREA FOR LEAD AGENCY USE ONLY 

DETERMINATION OF SIGNIFICANCE -- Type 1 and Unlisted Actions 

,jenc,fy the ;>ort1011s of ~Ai' completed for this i:roject: 17] Part 1 [2:JPart 2 OPart 3 
'..ipon review of the information recor:led on this EAF (Parts 1 and 2 and 3 if appropriate). and any other supporting information. and 
c::ir.,idering iloth the magnitude and importance of each impact, it is reasonably determined by the lead agency that: 

The proJect will not result in any large and important lmpact(s) and. therefore. is one which will not have a 
significant impact on the environment, therefore a negative declaration will be prepared. 

Although the project could have a significant effect on the environment. there will not be a significant effect 
for this Unlisted Action because the mitigation measures described in PART 3 have been required, therefore 
3 CONDITIONED negative declamion will be prepared.• 

The project may result in one or more large and important impacts that may have a significant impact on the 
environment, ther1fora a positive declaration will be prepared. 

· A •::onditioned Negative Declaration is only valid for Unlisted Actions 

Name of Action 

JJint Schools Construction Board 

Name of Lead Agency 

City Enginc:cr 

Print er Type Name of Respo:,sible Officer In Lead Agency 

Signatur~ o~ Responsible Officer In lead Agency Signature of Preparer (If different from responsible officer) 

Oate 
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PART 1--PROJECT INFORMATION 
Prepared by Project Sponsor 

N07 1C::: Tf!'s ,:oc~,..er.: :s designed '.o assist in determ,r.ing whether the action proposed rray have a significant effect on the 
e0·,':'.)r.re'"'.t. ;:>!ea;e :omp1ete the 3ntire form, Parts A through E. Answers to these questions will be considered as ;>art of the 
aooi,catio0 for apor'.lvai and ma1 be 3ub1ect :o further verification and public review Prov;de any additional information you be1ieve 
will be 'leaded :o compiete Parts 2 and 3. 

It ,s expected that completion of the full EAF will be dependent on information currently available and will not involve new studies. 
resear::h or investigation. 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 Action---------------------------------------------

Location of Actior. ( ,nclude Street Address, Municipality and County) 

-o I S~•uth \.Varr::n S1n:t:t & 725 East Adam,; Street, Syracust:, Onondaga County 

Name of Appiicant:Sponsor Joint Schools Construction Board 

Address 2U3 City Hall 

City I PO Symcuse State New York Zip Code 13202 ---------
Business Telephone d 15) 4-+8-8005 -'-------------------------------
Name of Owner ,if different) N'A 

..;__.;_:_ _____________________________________ _ 
Address '.\i. A -----------------------------------------------
City:' PO __;N_..;.··\"---------------------- State ...;N:.;.·c.:.'A,;__ ___ Zip Code _;..N;;.,;'/A...;;... ____ _ 

Business Telephone N,A _.;..;..;..;.... ____________ _ 
Description of Action: 

Interior and exterior renovations and reconstruction of the Greys tone Building, including replacement of roofs and windows, construction 
ofn-:w classrooms, laboratories and offices with emphasis on the use of existing walls and doors wherever practicable; renovation of the 
auditorium and ,;tage; installation of new mechanical, electrical and plumbing systems; and cpnstruction of a connecting link to the 
adjac~nt C ~ntr;tl Tech Vocational Center, 

ti:iterior and exi.:rior r.::novations to Central Tech Vocational Center including replacement of roofs and windows, renovations to existing 
i.:lassroom, and laboratories; construction of a new gymnasium. cafeteria and greenhouse; and replacement of mechanical, electrkal and 
plumbing systems; ;elective repaving of driveways and parking areas; and construction of a connecting link to the adjacent Grey stone 
Building. 
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Please Complete Each Question--lndicate N.A. if not applicable 

A SITE DESCRIPTION 
Phys,c,11 setting of overall project. both developed and undeveloped 3reas. 

D Industrial D Commercial D Residential (suburban) D Rural (non-farm) Present Land Use. 0 Urban 

OForest D Agriculture O Other _______________________ _ 

2 Total acreage of project area: ___ 9_ . .,_' acres. 

APPROXIMATE ACREAGE PRESENTLY AFTER COMPLETION 

Meadow or Brushland (Non-agricultural) 

ForestP.d 

Agricultural (Includes orchards, cropland, pasture. etc.) 

Wetland (Freshwater or tidal as per Articles 24,25 of ECLJ 

Water Surface Area 

Unvegetated (Rock, earth or Fiil) (unpaved parking) 

Roads. buildings and other paved surfaces 

0 acres 

0 acres 

0 acres 

0 acres 

0 acres 

1.6 acres 

4.4 acres 

Other (Indicate type) _l_a_w_n_ar--'e_a~.· _____________ _ 3.3 acres 

3 What is predominant soil type(s) on project site? 

a. Soil drainage: Dwell drained __ % of site [2J Moderately well drained _2Q_ % of site. 

0 acres 

O acres 

0 acres 

0 acres 

0 acres 

0 acres 

6.0 acres 

3.3 acres 

OPoorly drained __ % of site Note: 70% of site cover by buildings or pavement 

b If any agricultural land is involved, how many acres of soil are classified within soil group 1 through 4 of the NYS Land 
Classification System? N'A acres (see 1 NYCRR 370). 

4 Are there bedrock outcroppings on project site? D Yes [!] No 

a What 1s depth to bedrock __ ....,.6._+_:._ {in feet) 

5 Approximate percentage of proposed project site with slopes: 

010-15% __ % D 15% or greater_% 

6. Is proJect substantia~ontiguous to, or contain a building. site. or district, listed on the State or National Registers of 

Hiscoric Places? l.!J Yes D No Greystone Building is listed on National Register 

7 Is project substantially contiguous to a site listed on the Register of National Natural Landmarks? D Yes 0No 
8 What is the depth of the water table? __ ..;;;.6-_. :_. (in feet) 

9 :s site located over a primary, principal, or sole source aquifer? OYes 

1 D Do hunting. fishing or shell fishing opportunities presently exist in the project area? 
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11 Does proJect s,ce contain any 5pecies of plant or animal life that is identified as threatened or endangered? 

According to 

Sit.: ,.,o.,.:r·. :lll,'tb 'ly Th,>mas . .\,.,..,-.;1;11.:s. Sit~ is"'" -'O·',, bLiildings and pa\•;a:d ur<!:is \sith the r:s1 :ompris~d of lawn ;inJ unpaviJ 
?:trk:ng. 

12. Are there any unique or unusual land forms on the project site? (i.e .. cliffs. dunes. other geological formations? 

Oves (!] No 

Describe: 

1 3 Is the project site presently used by the community or neighborhood as an open space or recreation area? 

Oves l:!JNo 

1 4. Does the present site include scenic views known to be important to the community? 

N .. .\ 

15. Streams within or contiguous to project area: 

10,u,a,,, c,,,, 

a. Name of Stream and name of River to which it is tributary 

Onondaga Creek to Onondaga Lake to Seneca River 

16 Lakes. ponds. wetland areas within or contiguous to project area: 

".\ 

b. Size (in acres): 
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1 7 Is the site served by existing public utilities? [!Ives 
a If '(E: S. does sufficient capacity exist to allow connection? 

::i If -rES will ,mprovements be necessary to 3llow connection? [!]No 

1 a Is tne 3Ite located in an agricultural district certified pursuant to Agriculture and Markets Law. Article 25-AA, Section 303 and 
30-1? Oves 0No 

19 Is the site located in or substantial~ontiguous to a Critical Environmental Area designated pursuant to Article 8 of the ECL. 
and6NYCRR617?0Yes ~No 

20. Has the site ever been used for the disposal of solid or hazardous wastes? 0Yes 

B Project Description 

Physical dimensions and scale of project (fill in dimensions as appropriate). 

a. Total contiguous acreage owned or controlled by project sponsor: ___ Y_.3_ acres. 

b Project acr<?age to be developed: __ __,;1.;.;.6:..acres initially: __ __,;1;..;..6;...acres ultimately. 

c Project acreage to remain undeveloped: _3_.J __ acres. (in the form of iawn area3 to be maintai~ed) 

d. Length of project. in miles: ___ N_·,_·'A_(if appropriate) 

e If the project is an expansion, indicate percent of expansion proposed. 6 % 

Number or off-street parking spaces existing __ 7_0_; proposed ~ 

g Maximum vehicular trips generated per hour: •.'-840 (upon completion of project)? 

h If residential• Number and type of housing units: 

One Family Two Family Multiple Family Condominium 

Initially NiA N.'A N/A N,A 

Ultimately NiA NA '.'i.'A N:A 

i Dimensions (in feet) of largest proposed structure: 30 height; 108 width; 120 length. 

j. Linear feet of frontage along a public thoroughfare project will occupy is? I 240+·- ft. 

2 How much natur!II material (i.e. rock, earth. etc.) will be removed from the site? ____ tons/cubic yards. 

3. Will disturbed areas be reclaimed [!]ves ON/A 

a. If yes. for what intended purpose is the site being reclaimed? 

.-\dd11ional .:duc:uional spaces and associated parking area, 

b. Wi!I topscil be stockpiled for reclamation? [!I Yes 

c. Will upper subsoil be stockpiled for reclamation? [!] Yes 

4 How many acres of vegetation (trees, shrubs. ground covers) will be removed from site? ____ 0 __ acres. 
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5. Will 3ny matur~ fore:;t iover 100 years old) or other locally-important vegetation be removed by this project? 

OYes 

6 If ;;ngl~ phase ;:iroJect. Anticipated period of construction. _-22. months. (including demolition) 

7 If rnult.-phased 

a Total number of phases anticipated N . .-\ (number) 

b Anticipated date of commencement phase 1: ~ month ~ year. (including demolition) 

c Approximate completion date of final phase: ~ month ~ year. 

d Is phase 1 functionally dependent on subsequent phases? D Yes D No 

8. Will blasting occur during construction? D Yes [!J No 

9 Number of jobs generated: during construction 200 ; after project is complete 0 ---- -----
1 o Number of jobs eliminated by this project _O __ _ 

11 Will project require relocation of any projects or facilities? D Yes [!] No 

If yes. explain: 

12. Is surface liquid waste disposal involved? D Yes 0 No 

a If yes. indicate type of waste (sewage. industrial. etc) and amount _N_._'A ___________________ _ 

b Name of water body into which effluent will be discharged N/A -----------------------
13. Is subsurface liquid waste disposal involved? D Yes Type _N_f._~ ___________ _ 

14. Will surface area of an existing water body increase or decrease by proposal? D Yes[!] No 

If yes. explain 

1 5. Is project or any portion of project located in a 100 year flood plain? D Yes 

1 o. Will tne project generate solid waste? II] Yes D No 

a. If yes. what is the amount per month? +'-19.8 tons 

b If yes. will an existing solid waste facility be used? [!] Yes D No 

-: If yes. give name Onondaga County RR.-\ g ; location North Syracuse 

d Will any wastes not go into a sewage disposal system or into a sanitary landfill? 0Yes 
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e If yes axplain: 

17 Will the project involve the disposal of solid waste? Oves [!]No 

a If yes. what is the anticipated rate of disposal? __l:iL.i. tons/month. 

b. If yes. what is the anticipated site life? N.'A years. 

18. Will project use herbicides or pesticides? Oves [!] No 

19 Will project routinely produce odors (more than one hour per day)? D Yes [!] No 

20 Will project produce operating noise exceeding the local ambient noise levels? D Yes [!] No 

21 . Will project result in an increase in energy use? l:!:J Yes D No 

If yes. indicate type(s) 

~lcctricity and natural gas 

22. If water supply is from wells. indicate pumping capacity~ gallons/minute. 

23 Total anticipated water usage per day 13,500 gallons/day 

24 Does project involve Local, State or Federal funding?[!] Yes D No 

If yes. :::xplaif'!: 

funded by State of N.:w York 
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Type 

City. Town Village Planning Board D Yes 

City. Town Zoning Board D Yes 

City. County Health Department O Yes 

Other Local Agencies m Yes 

Other Regional Agencies D Yes 

0ves • No 

SED - Building Pennit 
Stclte Agencies 

SED - Funding 

DEC - SPDES, SWPPP 

Federal Agencies 0Yes 0No 

C Zoning and Planning Information 

Does proposed action involve a planning or zoning decision? 0Yes [!] No 

If Yes. indicate decision required: 

D Zoning amendment 

D Site plan 

0 Zoning variance 

D Special use permir. 
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D New/revision of master plan 

D Resource management plan 

Submittal Date 

D Subdivision 

0 Other 



2 '.,'/hat i-; the t?rnng '.:iass,fication(sJ of the site'.' 

IR :,1d..:n11ai - ll 

' ! ,, 
' 

3 

4 What 1s the proposed zoning of the site? 

'.\ 

5. F, ;, "'' m,,;m,m po<eotial "'"'""""'""'of'"' ,rte ;r .,, •• ,,,.., ,s p,nn;n,d by'"" proposed~;""' 

6 Is the proposed action consistent with the recommended uses in adopted local land use plans? EJves 

s .-\ 

7 What are the predominant land use(s) and zoning classifications within a ¼ mile radius of proposed action? 

..:entral city reiail :ind otlk.:. light industrial. medium density residential, government offices, sports, cultural and entertainment 
US..!S 

8 Is the pr:Jposed action compatible with adjoining/surrounding land uses with a ¼ mile? 

9. If the proposed action is the subdivision of land, how many lots are proposed? .;.N.;;'·'.;;A,;;.... _______________ _ 

a What is the minimum lot size proposed? _t'>i_·.-_A _____________________________ _ 
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1,J Will proposed Jction require any authorization(s) for the formation of sewer or water districts'.'_ D Yas [!] No 

11 . Will the proposed action create a demand for any community provided services (recreation. education, police. fire protection? 

[!]ves ONo 

a. If yes. 1s eit1sting capacity sufficient to handle projected demand? [!}ves 

'I .\ 

1 2 Will u,e proposed action result in the generation of traffic significantly above present levels? 

a. If yes. is the existing road network adequate to handle the additional traffic. Oves 

D Informational :Jetails 

Ovesl:!JNo 
0No 

Attach any additional information as may be needed to clarify your project. If there are or may be any adverse impacts 
associated with your proposal. please discuss such impacts and the measures which you propose to mitigate or avoid them. 

E. Verification 

I certify that the information provided above is true to the best of my knowledge. 

Applicant/Sponsor Name \lary Robison -------------------------
Signature 

Title City Engin.:.:r 

Date \;:;lll7l<.i7 

If the .1ction is ,n tne ,:oastal Area. and you are a state agency. complete the Coastal Assessment Form before proceeding with this 
a~ ;es:;rnent. 
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PART 2 · PROJECT IMPACTS AND THEIR MAGNITUDE 
Responsibility of Lead Agency 

General Information ,:Read Carefully) 
i:". :or.iolet,,..g •~~ form the re•,iewe' 5hould oe guided O'J the quest,on: Ha•te my responsea and determinations beer 
reasonable? Tr,e reviewer is no1 expected to be an expert environnientai anaiyst. 
Tre Examples orov:ded :ire to assist the re 11iewer by showing types of impacts and wherever possible the threshoid of 
"1agnitude :hat wot..ld trigger a response in column 2. The examples are generally applicable throughout the State and for 
"1ost situatior,s But. for any specific project or site other examples and/or lower thresholds may be appropriate for a 
0 otentia: Large Impact response. thus requiring evaluation in Part 3. 
T!'!e impacts c,f each project, on each site. in each locality, will vary. Therefore, the e,carnples are illustrative and have been 

offered as guidance. They do not constitute an exhaustive list of impacts and thresholds ta answer each question. 
The number of examples per question does not indicate the importance of.each question. 
In identifying impacts, consider long term, short term and cumulative effects. 

Instructions (Read carefully) 
a. Ar.swer each of the 20 questions in PART 2. Answer Yes if there will be any impact. 
b. Maybe answers should be considered as Yes answers. 
c. If answering Yes to a question then check the appropriate box(column 1 or 2)to indicate the potential size of the impact. If 

impact threshold equa!s or exceeds any example provided. check column 2. If impact will occur but threshold is lower than 
example, check column 1. 

d. Identifying that an Impact will be potentially large (column 2i does noi mean that it is also necessarily significant. Any 
large impact must be evaluated in PART 3 to determine significance. Identifying an impact in column 2 simply asks that it 
be looked at further. 

e. If reviewer has doubt about size of the impact then consider the impact as potentially large and proceed to PART 3. 
f. If a potentially large impact checked in column 2 can be mitigated by change(s) in the project to a sma!I to moderate 

impact, also check the Yes box in column 3. A No response indicates that such a reduction is not possible. This must be 
explained in Part 3. 

2 3 
Small to Potential Can Impact Be 

Moderate Large Mitigated by 
Impact Impact Project Change 

Impact on Land 

,. Will the Proposed Action result in a physical change to the project 
site? 

NO • YES(!] 

Examples that would apply to column 2 

• • 0Yes • No Any construction on slopes of 15% or greater, ( 15 foot 
rise per 100 foot of length), or where the general slopes 
in the project area exceed 10%. 

Construction on land where the depth to the water table • • 0 Yes • No 
is less than 3 feet. 

Construction at paved parKing area for 1.000 or more • • 0Yes • No 
•1ehicles. 

Construction on land where bedrock is exposed or • • 0Yes • No 
generally within 3 feet of existing ground surface. 

Construction that will continue for more than 1 year or 0 • 0Yes • No 
;nvoive more than one phase or stage. 

Excavation for mining purposes that would remove D • D Yes • No 
more than 1,000 tons of natural material (i.e., rock or 
soil) per year. 
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C:mstr· .. c,:on :,r ex:,ar,s;on of a sar,\ary landfill. 

Constr'.Jctiun ,n a designated floodway. 

Other im;,acts: 

Expansion ot -:xisting building footprint 

2 \Nill there be an effect to any unique or unusual land forms found on 
the site? (i.e . cliffs. dunes, geological formations. etc.) 

(!]NO DYES 

Specific 1and forms: 

Impact on Water 

3 Will Proposed Action affect any water body designated as protected? 
(Under Articles 15. 24, 25 of the Environmental Conservation Law. 
EGL) 

(!]NO • YES 

Examples that would apply to column 2 
Developable area of site contains a protected water body. 

Dredging more than 100 cubic yards of material from channel of 
a protected stream. 

Edension of utility distribution facilities through a protected water 
body. 

Construction in a designated freshwater or tidal wetland. 

Other impacts: 

4 Will Proposed Action affect any non-protected existing or new body of 
water? 

E)NO • YES 

Examples that would apply to column 2 
A 10% increase or decrease in th~ surface area of any body of 
wa!er or more than a 10 acre increase or decrease. 

Construcl!On of a body of water that exceeds 10 acres of surface 
area. 

Other impacts: 
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2 3 
Potential Can Impact Be 

Large Mitigated by 
Impact Project Change 

• Oves • No 

• Oves • No 

• Oves • No 

• Oves 0No 

• Oves • No 

• Oves • No 

• Oves • No 

• Oves • No 

• Oves • No 

• Oves 0No 

• 
• 



2 3 
Small to Potential Car. Impact Be 
Moderate Large Mitigated by 

lmoact Impact Project Change 

5 'Nii :::>r)pose-:J ,4.,;t:or. ::1ffect surface or groundwater quality or 
quantity" • NO 0YES 

Examples !l>at would apply to column 2 

• • Ovas 0No Proposed Action will require a discharge permit. 

Proposed Action requires use of a source of water that does not • D Oves • No 
have approval to serve proposed (project) action. 

Proposed Action requires water supply from wells with greater • • Oves • No 
than 45 gallons per minute pumping capacity. 

Construction or operation causing any contamination of a water • • Oves • No 
supply syster,. 

Proposed Action wiil adversely affect groundwater. D • Oves • No 

Liquid effluent will be conveyed off the site to facilities which • • Oves • No 
presently do not exist or have inadequate capacity. 

Proposed Action would use water in excess of 20.000 gallons • • Oves 0No 
per day. 

Proposed Action will likely cause siltation or other discharge into • • Oves 0No 
an existing body of water to the extent that there will be an 
obvious visual contrast to natural conditions. 

Proposed Action will require the storage of 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 • • Oves 0No 
which may require new or expansion of existing waste treatment 
ard/or storage facilities. 

Other impacts: 0 • Oves 0No 

Slight incn.m,e in stonnwater runoff due to increase in building footprint. 
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,j ·,'i·, ::>,,oosed Ac::v" :1I:er dra,nage flow or patterns. or surface Nacer 
P ... r.off? • NO 0YES 

Examples 1t>at would appl:; to column 2 
Proposed Action 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 
floodway. 

Other impacts. 

\il>dili.::uion ofun-;;i1~ stormwater t1ow patterns 

IMPACT ON AIR 

7 Will Proposed Action affect air quality? 

GJNO • YES 

Examples that would apply to column 2 
Proposed Action will induce 1.000 or more vehicle trips in any 
given hour 

Proposed Action will result in the incineration of more than 1 ton 
of refuse per hour. 

Emissiori 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 industrial use. 

Proposed Action will allow an increase in the density of 
industrial development within existing industrial areas. 

Other impacts: 

IMPACT ON PLANTS AND ANIMALS 

8 'Nill Proposed Action affect any threatened or endangered species? 
(!]NO QYES 

Examples that would apply to column 2 
Reduction of one or more species listed on the New York or 
Federal lisi, using the site, over or near 
the site, or found on the site. 
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2 3 
Small to Potential Can Impact Be 

Moderate Large Mitigated by 
Impact Impact Project Change 

• • Oves • No 

• • Oves ONo 

• • Oves • No 

• • Oves ONo 

0 • Oves ONo 

• • Oves ONo 

• • Oves ONo 

• • Oves. 0No 

• • Oves • No 

• • Oves ONo 

• • Oves ONo 

• • 



Fl. ~r--c•,3 .. )f a•'•/ :;c,i:or Jf .:1 cntica1 or significant wildl,fe habitat. 

Applica:ion of oesticide or herbicide more than twice a year. 
ott-.er th3r. for agricultural purposes. 

Other ,mpact,;: 

9 Will Proposed Action substantially affect non-threatened or non­
endangered species? 

E)NO • YES 

Examples that would apply to column 2 
Proposed Action would substantially interfere with any resident 
or migratory fish, shellfish or wildlife species. 

?reposed Action requires the removal of more than 10 acres cf 
mature forest (over 100 years of age) or other locally important 
vegetatio~ 

Other impacts: 

IMPACT ON AGRICULTURAL LAND RESOURCES 
1 O 1N:II Proposed Action affect agricultural land resources? 

0NO • YES 

Examples that would apply to column 2 
The Proposed Action would sever, cross or limit access to 
agricultural land (includes cropland, hayfields, pasture, vineyard, 
or::hard, etc. l 

Construction activity would excavate or compact the soil profile of 
agricultural land. 

The Proposed 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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11 

,,.e ::>c::oo;;e,:l i\:t:or would disr'.Jpt ,::,r pre·,en: :ns~a1lation of 
:1g;icu•tJr':ll lar,d rranagement systems (e.g .. subsurface drain 
:,res. 01.tlet ditches. strip cropping): or create a need for such 
"'Has ... res ;_a.g cai.ise a farm field to drain poorly due to 
,n.;reased ;ur.offi 

0,her impacts: 

IMPACT ON AESTHETIC RESOURCES 

\.A/ill Proposed Action affect aesthetic resources? (If necessary, use 
the Visual EAF Addendum in Section 617.20, Appendix B.) 

E)NO oves 

Examples that would apply to column 2 
Proposed land u::;es. or project components obviously different 
from or n sharp contrast to current surrounding land use 
patterns. whether man-made or natural. 

?roposed ,and uses, or project components visible to users of 
aesthetic resources which wil! eliminate or significantly reduce 
their enioyment of the aesthetic qualities of that resource. 

ProJect :omponents that will result in the elimination or 
significant screening of scenic views known to be important to 
the area 

Other impacts: 

IMPACi ON HISTORIC AND ARCHAEOLOGICAL RESOURCES 

, 2 Will Proposed Action impact any site or structure of historic. 
prehistoric or paleontological importance? • NO EjYES 

Examples that would apply to colurnn 2 
Proposed Action occurring wholly or partially within or 
Si..bstar.tia'ly contiguous to any facility or site listed en the StatEJ 
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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()!~~; j~::,a;!s: 

IMPACT ON OPEN SPACE AND RECREATION 

13 I/I/iii proposed Action affect the quantity or quality of existing or future 
open spaces or recreational opportunities? 

El NO • YES 

examples that would apply to column 2 
The permanent foreclosure of a future recreational opportunity. 

A 11ajor reduction of an open space important to the community. 

Other impacts: 

IMPACT ON CRITICAL ENVIRONMENTAL AREAS 

1-+ V'fii! Pr:>posed Action impact the exceptional or unique 

cnaracteristics of a critical environmental area (CEA) established 
pursuant to subdivision 6NYCRR 617.14(g)? 

E:jNO • YES 

List the envirormental characteristics that caused the designation of 
the CEA. 

Examples that would apply to column 2 
Proposed Action to locate within the CEA? 

Proposed Action will result in a reduction in the quantity of the 
resource? 

Proposed P..ctior will resu!t in a rnduction in the quality of the 
resourca? 

Proposed Action will impact the use. function or enjoyment of the 

resource? 

Other impacts: 
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Oves 0No 
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2 
S11:ail to ?otential 
Moderate Large 
Impact lrnpaci 

IMPACT ON TRANSPORTATION 

15 'Nil trere oe a,1 ~ffect to axisting transportation system:;? 

ONO El YES 

Examples that would apply to column 2 

• • Alteration of present patterns of movement of people and/or 
goods. 

?reposed Aciion will result in major traffic problems. • • 
Other impacts: EJ • 

R..:up~ning ofGr.:ystone Building may lead to minor alterations in vehicular and pedestrian movement 

IMPACT ON ENERGY 

16 Wiil Proposed Action affect the community's sources of fuel or 
energy supply? 

1"'. 

• YES 

Examples that 'NO'.Jld appiy t:i column 2 
Proposed Action will cause a greater than 5% increase in the 
Jse of any form of energy in the municipality. 

Proposed Action will require the creation or extension of an 
e1ergy transmission or supply system to serve more than 50 
srngle or two family residences or to serve a major commercial 
or industrial use. 

Other impacts: 

NOISE ANO ODOR IMPACT 

Will there be objectionable odors, noise, or vibration as a result of 
the P,oposed Action? 

• NO (!JYES 

Examples that would apply to column 2 
Blasting within 1,500 feet of a hospital, school or other sensitive 
facility. 

Odors wi1l 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. 

Proposed Action wili remove naturai barriers that would act as a 
noise screen. 

Other impacts: 

• 
• 

• 

• 
• 
• 
• 
El 

.\fois.:: commonly associated with construction activities during construction phase 
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2 3 
SMail :o Potential Can Impact Be 

Moderate large Mitigated by 
Impact Impact Project Change 

IMPACT ON PUBLIC HEALTH 

13. Will .:>reposed A.c:1on affect public health and safety? 
[!)NO • YES 

Proposed Action may cause a risk of explosion or release of • • Oves • No 
hazardous substances (i.e. oil, pesticides, chemicals, radiation. 
e,c.)"in me event of accident or upset conditions, or there may be 
a chronic !ow level discharge or emission. 

P•oposed Action may result in the burial of ·'hazardous wastes· • • Oves ONo 
ir any form (i.e. toxic. poisonous. highly reactive, radioactive. 
irritating. infectious. etc.) 

Storage facilities for one million or more gallons of liquefied D • Oves • No 
natural gills or other flamm::ible liquids 

Prcposed Action may result in the excavation or other D • Oves • No 
disturbance within 2.000 feet of a site used for the disposal of 
solid or hazardous waste.; 

Other impacts: • • Oves • No 

IMPACT ON GROWTH AND CHARACTER 
OF COMMUNITY OR NEIGHBORHOOD 

19. Will Proposed Action affect the character of the existing community? 
ONO EJYES 

Examples that would apply to column 2 • • Oves • No 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 operating • • Oves • No 
services will increase by more than 5% per year as a result of 
this project. 

Proposed Acti0/1 will conflict with officially adopted plans or • • Oves • No 
goals. 

"'reposed Action will cause a change in the density of land use. 0 • Oves • No 

Proposed Action will replace or eliminate existing facilities, • • Oves 0No 
structures or areas of historic importance to the community. 

Development will create a demand for additional community El • · Oves ONo 
services (e.g. schools. police and fire, etc.) 
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::>-J~os:1c -\;;r:c,, w;11 set an ,mportant or;1cedeni for f'.Jlurg 
or JJec:s 

Proposed Actior. will create or eliminate employment. 

Other ;mpacts: 

20 Is there. or is there likely to be, public controversy related to potential 
adverse environment impacts? 

(!] NO • YES 

Smal110 
11,loderate 

lmoact 

• 
• 
• 

2 3 
Potential Can Impact Be 

Large Mitigated by 
Impact Project Change 

• Ovas • "'° 

• Oves ONo 

• Oves ONo 

ff Any Action in Part 2 Is Identified as a Potential Large Impact or If you Cannot Determine the Magnitude of 
Impact, Proceed to Part 3 

?age 20 of 21 



Part 3-EVALUATION OF THE IMPORTANCE OF IMPACTS 

Responsibility of Lead Agency 

?art 3 must be prepared if one or more impact(s) is considered to be potentially large. even if the impact(sl may 
be mitigated 

Instructions i If you need more space. attach additional sheets) 

Discuss the following for each impact identified in Column 2 of Part 2: 

Briefly describe the impact. 

2. Describe (if applicable) how the impact could be mitigated or reduced to a small to moderate impact by 
project change(si. 

3. Based on the information available, decide if ii is 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 
1 The regional consequence of the impact 
! Its potential divergence from local needs and goals 
1 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 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~late to the subject 

matters referred to in said extract. 

IN WITNESS WHEREOF, I have hereunto set my hand this<B.!/:day of March, 2008. 



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 of)ered by!' &ti ( /,'!J .fi/7'\/ , who 
moved its adoption, seconded by l\f e C) tJ _ e,. / , to-wit: 

WHEREAS, the Joint Schools Construction Board (hereinafter referred to as the "JSCB") 
was authorized by New York State through Chapter 58 A-4 of the laws of 2006 (the "Act") and 
created through an agreement dated April 1, 2004 by and between the City of Syracuse (the 
"City'') and the Board of Education of the City School District of the City of Syracuse (the 
"School District"); and 

WHEREAS, pursuant to the Act, the JSCB intends to undertake a project consisting of 
the planning, designing, construction, improvement, remodeling, repairing, furnishing and 
equipping of certain buildings and facilities of the City School District of the City of Syracuse 
(collectively, the "Project"), and 

WHEREAS, the Office of State Comptroller ("OSC"} has issued its .financial approval 
letter to the JSCB and therein has recommended that the JSCB monitor the Project closely as it is 
implemented; ' 

WHEREAS, §6 of the Act requires that the JSCB adopt a "comprehensive plan" for the 
implementation of the Project; and 

NOW THERFORE, BE IT RESOLVED, that; 

1. The JSCB hereby adopts a comprehensive plan for the Project, which includes (a) the 
JSCB's financial plan, (b) 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, (t) 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. 
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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 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 

CERTIFICATE 

Non-Voting Member 

4GJ~+ 
.Akii:I 

!ftl'fi:5-
v 

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 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 f..!f:_ day of February, 2008. 
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Members: 
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Mayor 

City of Syracuse 
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Superintendent of Schools 
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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, reco~truction, 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 are 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 firms 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 
Underwriter for Phase I of the Schools Construction Program. The JSCB's review process for 
Underwriter(s) focussed on the capabilities and experience of each firm who proposed as it related to (a) 
knowledge of New York State 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, DEPP A First Albany Securities recommended, and it was 
accepted, the use of Hawkins Delafield & Wood LLP as Underwriters' Counsel. 



lt was desired by the JSCB to select co-managing underwriters based on Minority and/or Women-owned 
status, so long as they demonstrated sufficiency in the attributes necessary for successful performance by a 
co-managing underwriter. After a careful review of the proposals submitted, and a similar rating and 
ranking system adhered to for the Senior Managing Underwriter, the following firms 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 proceeds to the project construction fund for the JSCB to use for such costs. Section 2.A. of the 
Financial Plan provides details of the $180 million composition. 

METHOD OF FINANCING 

The JSCB expects to utilize the Syracuse Industrial Development Agency (SIDA) as the conduit issuer 
and means of financing the Phase I Projects. Careful consideration was made to the alternative conduit. 
issuer provided for 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 GOs. A number of weighing factors in each case were analyzed 
and the results are provided within the Financial Plan. Section 2.C. and Section 2.F. of the Financial Plan 
provide the analyses and rationale used for the selection of SIDA. 

EXPECTED FINANCING TIMEFRAME 

The Institute of Technology received all the necessary approvals by SED on December 28, 2006, providing 
for the reimbursement of state aid to commence in the 2007-08 FY (l/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 $ l O million of soft costs for the remaining six schools ("Tranche I") will transpire in February 2008. 
Tranche II, which would provide for the balance of proceeds necessary to 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 SED. 



Section 2 - FINANCIAL PLAN 

The Financial Plan presented herein extends well beyond the initial scope expectations of financing the 
Phase I Projects. Forward thinking consideration was made as to the financing requirements of Phases II-IV 
of the District-Wide Reconstruction Project Master Plan (the "Master Plan") as well and how the overall 
Master Plan fits within the confines and abilities of the City and School District to finance such overall 
needs and to provide for the payment of non-aidable costs. An outline of the foundation of the Master Plan 
is warranted in order to understand the magnitude of importance of each of its Phases and how the Financial 
Plan of Phase I is a precursor to the success of Phases II-IV. 

MASTER PLAN 

The School District, located in Central New York, is the fifth-largest school district in the State and serves a 
diverse urban population of approximately 21,000 students. The School District currently occupies 42 
buildings of which 37 house schools: 21 for elementary, six for middle, four for K-8, four for high school, 
and two for alternative programs. In addition, five buildings house support functions including central 
offices, building maintenance, transportation maintenance, property control and storage. 

Context and Summary of Rationale - The facilities that house the School District's schools are in great 
need of timely, massive renovation of existing space, and addition of new, educationally appropriate space. 
Recent comprehensive investigations studied areas such as curriculum and instruction, instructional and 
institutional organization, student demographics, and physical plant condition. All confirm the importance 
and urgency of mounting an expedited district wide reconstruction program. These findings are consistent 
with recent redevelopments in the field of education coupled with the challenging conditions typical of 
schools in many other cities in the northeast United States. 

✓ 

✓ 
✓ 
✓ 
✓ 

✓ 
✓ 

A need to meet new quality-education standards and initiatives developed by the New York State 
Education Department and the Syracuse City School District. 
A need to meet the needs of an increasingly diverse student population. 
A need to meet the needs of a growing proportion of special-needs students. 
A need to meet the needs of an increasingly vital and successful edycation 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 are 
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 planning approach that supports reduced dropout rate. 

Project Phasing Plan - Schools have been prioritized into Phases I, II, III and IV based on the condition of 
the building's existing physical plant as identified by a 2000 Building Condition Survey and the need to 
geographically balance improvements across each quadrant of the School District. Listed on the following 
page are the school buildings designated in each Phase of the Master Plan as well as a geographic depiction 
of their location within the City's bounqaries. 
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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 SEO 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. 

I 

:\ I \SI I ll Pt \'\ EXPl ( I l ll Fti'\DS EXPl'CI FD Fl1'\IJS 

SCIIOOL Esr1,1.,1F i\'F[llrD r<rn Pl \'\ \S ,\ "/,, OI i\l \SI IR 

i CO\IPI E'l 10'\ PL\'\ E;.;fl\l\lt 

Institute of Technology $ 42,496,000 $ 35,996,800 84.7% 
Blodgett Pre K-8 School 36,782,000 29,425,600 80.0% 
Shea Middle School 22 032,000 18.625,600 84.5% 
H.W. Smith Pre K-8 School 23,909,000 19,899 200 83.2% 
Clary Middle School 25,528 000 20,422 400 80.0% 
Dr. Weeks Elementary 22,431,000 17,944,800 80.0% 
Fowler High School 51705000 37 685 600 72.9% 

$224,883,000 $180,000,000 80.0% 

Exncn:D COSTS TO BE FINANCED 

100% of the costs expected to be funded through building aid, currently estimated at $133, l 94,3591
, as well 

as $30, 102,69 l 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. 

SCIIOOL 

Institute ofTechnolo 

Institute ofTechnolo 
B\od ett PreK-8 School 
Shea Middle School 
H. W. Smith PreK-8 School 
Cla Middle School 
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$ 34,732,256 

$34 732,256 
17,271,504 
11,791 950 
18,107,735 
15,117,822 
12,210,911 
30 9 6645 

$140, 148,823 

lllilllll'-C Alll 
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"" \IC\ 
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$ 33 690,288 2 

$30,940 288 2 

16 753,359 
11,438 192 
17,564,503 
14,664287 
11,844 S84 
2998 1 

$133 194,359 
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$4,139,395 
2,058 419 
1,405,367 
2,158,081 
1,801,745 
I 455,296 
3 684 647 

$16,702,950 

Luc.\!, 
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· $917117 
10,613,822 

. 5782041 
. -176,616 

3,956368 
4,644,920 
4011 7 

$30 102 691 
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$35,996,800 
29,425,600 
18,625 600 
19,899,200 
20,422,400 
17,944,800 
37 685 6 

$ I 80,000,000 

• Maximum Cost Allowance {"MCA") as estimated by SED based on their review of the Master Plan Phase l Projects is 
$140,148,823. This amount is subject to change when Final Plans and Specifications are submitted to SED for review and approval. 

2 $2,750,000 for Institute of Technology was borrowed on May 2, 2002 ($2,000,000) and June 15, 2005 ($750,000) through the 
issuance of City GO bonds for the p_ayment of certain soft costs and will receive building aid accordingly based on the MCA for total 
project costs. 



2.B. PROPOSED FINANCING PLAN FOR PHASE I 

A number of factors were considered when developing the overall Financing Plan for the Phase I Projects, 
l!lany 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 overalJ 
Master Plan fit within the confines and abilities of the City and School District to finance such overall needs 
and to provide for the payment of non-aidable costs. Certain decisions that were made, i.e. issuing bonds 
through the Syracuse Industrial Development Agency ("SIDA") or through City GO bonds, utilizing SIDA 
or the New York State Municipal Bond Bank ("MBBA") as the issuing entity, are explained and supported 
in further detail throughout this Plan submission. 

Outlined below are the intrinsic factors that determine4 the overall approach to meeting the sizing and 
timing requirements of Phase I financing. 

• The Institute of Technology project received final approval by SED 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 firms, as well as other finns involved in the overall Plan of Financing, 
certain soft costs, to the extent allowable, need to be borrowed near term. 

• It is the current expectation that all remaining schools will have their plans and specifications drawn 
up simultaneously and submitted to SED for approval at the same time. The JSCB is currently in 
the process of evaluating proposals from all A & E firms that submitted proposals and it is the 
.expectation that all such firms selected will commence work by year end. . Furthermore, RFPs for 
Building Commissioning firms will be going out shortly. 

As a result of these considerations, the JSCB has decided to approach the Phase I Plan of Finance with a two 
tranche approach. Below are the basic assumptions serving as the foundation to each tranche issuance. 

Esdmated ·Par Value of. Biuids: .. 
First Int~restPayment-Date: 
First'.Princlpa~_Payinent.Date: 

· Expecte«f Proceeds:.,. 

Projects Flnanced_: 

Amortizatio)l Term: 
Amortization Term coincides 
with period of expected 

· · building. aid re_imb11rse.ment 

lr:inchel r1andwll 

SIDA ee2.C 
Februa I, 2008 
$42,705,000 
November 1, 2008 
May I, 2009 (for Institute of Tech.) 
Ma 1,2011 for$10milsoftcosts) 
$45,996,800 
$41,857,405 from bonds* 

• Institute of Technology 
Plus: $IO million of proceeds to 

provide for the funding of 
soft costs for all other schools 

19 1/2 years' for Institute of Tech. 
20 years for pro-rata soft costs for 
Clary and Fowler 
15 years for pro-rata soft costs for 
B\od ett, H.W.Smith, Shea & Weeks 

SIDA ee2.C 
Februa 1, 2009 
$127,450,000 
November I, 2009 
May I, 2011 

$ I 34,003,200 
$121,439,645 from bonds• 

• Blodgett School 
• Shea Middle School 
• H. W. Smith Elementary School 
• Clary Middle School 
• Dr. Weeks Elementary School 
• Fowler High School 
Less: $10 million of soft costs 

alread financed in Tranche I 
20 years for Clary and Fowler 
IS years for Blodgett, H.W. Smith, 
Shea and Weeks. 

" Difference between Expected Proceeds for project and that amount funded through bonds is Excel 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 advaqtageous 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 evaluated. 
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. · 

BIi Bill Stressed 
Market 

SIIH 
Year Yidd (%) 

1 3.39 
2 3.42 
3 3.50 
4 3.59 
5 3.68 
6 3.76 
7 3.86 
8 3.97 
9 4.07 
10 4.16 

i\lBB\ 
Yield ('1/,,) 

3.39 
3.42 
3.50 
3.59 
3.68 
3.74 
3.84. 

3.95 
4.05. 
4.14 

\IBBA 
Yidd ('1/.,) 

3.37 
3.40 
3.48. 
3.57 
3.66 
3.73 
3.83 
3:94. 
4:04 
4.,13. 

11 
12 
13 
14 
15 
16 
17 
18 
19 
20 

SID.\ Yield 
('Yo) 

4.25 
4.31 
4.37 
4.42 
4.47 
4.51 
4.55 
4.59 
4.63 
4.65 

i\lBB.\ 
Yidd(%) 

4.25 
4.31 
4.37 
4.42 
4.47 
4.51 
4.55 
4.59 
4.63 
4.65 

i\lBB,\ 
\ irld ( '1/.,) 

4.22 
.4.28 
4.34 
4.39 

·4.44 
4.48 
4.52' 
'4.56 
.4.60 
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. 

'This is a reduced fee from the 1% printed on SiDAs fee schedule. 
2 Based on conversations with MBBA and fees charged on prior deals. 

Financing all of Phase I was considered in the evaluation of which issuing entity to utilize, including the 
proposed tranching- of this Phase. When quantified, by issuing the bonds through SIDA, the following 
reduction in issuance ·costs and overall debt service are estimated to be realized. 

Issuer Fee: . · 

NIC - Tranche 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) 
$169,120/ ear 

4.58% 
4.52% 

$260,133,066 
$2,070,741 



2.D. TERMS AND CONDITIONS OF THE FINANCING 

Expected terms· 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 . 

.. 
. Authorization: 

• • 7 • 

Expected Structure: 

Purp«1se: 
1.', 

:·Exp~ted Security: 
-. ,· ' . 

:.·•,. 

CITY OF SYK\CUSE I\DCSTRL\L DL\ 1:UW1\ll.•YI ACl·>\CY 
Sd1ool L1l·ilit, Rnl'lllll' Bonds 

(City School Di,trirt or thl' City of Syr,1rnsc l'roju:1). 
Series 20081\ anti Sl'ries 2009,\ 

S-l2.703.000 
Srrirs 211118,\ 

Datl·d: Fdiruar~ I. 2008 

Sl27.430.000 
Sl'ries 20119.\ 

Dated: Fchruar~ L 2009 

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 are 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 special limited obligations of SIDA payable solely from State Aid 
payable by the School District under an Installment Sale Agreement and the pledge of 
certain funds, including a Bond Fund and a Debt Service Reserve Fund ( or Surety Bond) 
under the Bond Indenture. 

Ground Lease: Pursuant to a Ground Lease, the City and School District will sublease 
or lease the Phase I facilities to SIDA. The lease will be entered into concurrently with 
the issuance of the Bonds and will not terminate any earlier than when all the bonds are 
retired. 

Installment 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 payments 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 are pledged to the payment of installment purchase 
payments. The obligations of the School District under the ISA to pay installment 
purchase payments in any fiscal year of the School District constitute a current expense 
of the School District for such fiscal year and shall not constitute an indebtedness or 
moral obli ation of the School District the Ci or the State within the meanin of an 



.. .. ' . , . 
constitutional or statutory provision or other laws of the State. - : .. 

' . State Aid Intercept: In the event the School District fails to make an installment .. • .. purchase payment under the ISA, the Act and the Bond Indenture will provide that, upon ,. .. 
receipt by the New York State Comptroller of a certificate from the Trustee on behalf of 

: SIDA as to the amount of such failed payment, the State Comptroller shall withhold any 
.. State Aid from the School District to the extent of the amount so stated in such certificate 

as not having been made, and shall immediately pay over to the Trustee on behalf of 
SIDA the amount so withheld . . • 

; 

Debt Service Reserve F11nd 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 purch!lse 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 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. 

1!:xpected Par fssuanct;: Tranche I • $42,705,000 Tranche II - $127,450,000 

Eipected AmortizatlQn . Tranche I Tran!,lh!l 11 
' 

Structure of the Bonds . 2009 $ 895,000 2020 $2,330,000 2011 $4,160,000 2021 $6,235,000 

•(May t payment d~tes): 2010 1,025,000 2021 2,450,000 2012 6,525,000 2022 6,595,000 
2011 2,185,000 2022 2,570,000 2013 6,515,000 2023 6,880,000 

·• 
.. 2012 1,590,000 2023 2,700,000 2014 7,170,000 2024 8,905,000 

.. 2013 1,660,000 2024 2,840,000 2015 7,170,000 2025 8,385,000 
2014 1,740,000 2025 2,970,000 2016 7,120,000 2026 2,720,000 
2015 1,830,000 2026 2,485,000 2017 6,815,000 2027 2,855,000 
2016 1,915,000 .. 2027 2,610,000 2018 6,635,000 2028 3,000,000 

.. 2017 2,015,000 2028 1,885,000 2019 6,560,000 2029 5,830,000 
2018 2,115,000 2029 330,000 2020 8,245,000 2030 9,130,000 
2019 2,220,000 2030 345,000 

·' 

. .Redemption Provision~: Tranche I - Callable in IO years @ par Tranche l1 - Callable in IO years @ par 

Credit Enhancement: Bond insurance from a top-tier AAA rated provider is expected. 

U~llerlying Ralings: . Expected Al/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 arid 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, cin a 
subject to appropriation oasis 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 are ground leased to SIDA; but pursuant to the Installment ,Sale Agreement, 
SIDA will immediately divest itself of this same possessory interest. With this structure, SIDA should be 
comforted that a suit brought relative to the premises would not find SIDA trable 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. 

Cos ls rota! Tranche I I, andll' II 
Construction .. osts . ·. · .. .. . . 

·. . . . . . . C 
Proiect Mana11:er $15,500.000 $4 920,635 $10 579,365 
Architects/En11:ineers $13,000,000 $4,126,984 $ 8,873 016 
Buildin11: Commissionin2 $ 3,000,000 $ 952,381 $ 2,047,619 

.. U nderwritin.11; C6sts :. . . ,: ... ., . . ... .. . . .. , .. 
Takedown $3.00/bond $2.75/bond 
Structurin11: Fee $0.50/bond $0.50/bond 
Expenses 

SIFMA $0.03/bond Actual as noted at left Actual as noted at left 
Dalcomp $35/member + 
DTC $0.06/bond 
CUSIP $275/folder generated 

$134/series for 1st Cusip 
$15 ea addit + $35 
process 

Day Loan I ¾*par*fed fund rate/360 
Travel1 Actual 
Other, etc.2 Actual 

1 includes all reasonable travel, meals 
and lodging to be evidenced by 
receipts, as requested. 
' includes phone conferencing, fed ex, 
etc. to be evidenced by receipts, as 
roouested. 

Underwriters' Counsel $1.00/bond + expenses $0. 75/bond + exoenses 
G;osts oflsstiance· '. 

,. 
.. 

SIDA Fee 0.50% of par 0.50% of oar 
NYS Bond Issuance Char11:e 70 bps on original par 70 bps on original oar 
Bond Insurance 35 bp est on total DS 35 bp est on total DS 
Surety Bond 2%of 2%of 

Reserve Reauirement* Reserve Requirement* 
Other Costs of Issuance $500,000 estimate $750,000 estimate 
Includes: 

Bond Counsel 
lDACounsel 
JSCB Counsel 
PLACounsel 
JSCB Financial Advisor 
Rating Agencies 
Trustee and Counsel 
MBBA Certification Fee 
POS/OS Print/Post 
Miscellaneous 

* Debt Service Reserve Requirement - lesser of I 00¾ max 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. 

St.1te111enl ol Dehl ( onfr:1rting 1'011er 

:!1Hl3-2007 

Asof 10/2/2003 9/16/2004 10/14/2005 8/2/2006 10/1/2007 

rtebt Contrattina Limitatio .. .• -317,196'27S . .313;030,719 · 312365.977 · 327.033.!996 · 337;346.899 

Gross Indebtedness 
Original Issue Serial Bonds 277,613,000 269,254,684 299,343,002 312,744,575 301,473,875 
Refunded Serial Bonds - - 46,110,000 44,515,000 36,630,000 
Installment Purchase Contracts: 

City Emergency Vehicles 724,745 527,151 286,701 239,400 . 
Airport Equipment - - - 362,637 337,858 

Contract Liability: 
City/County Courthouse Facility 13,716,251 13,138,344 12,389,944 l l,899,168 11,271,926 

Revenue Anticipation Notes 47,200,000 71,000,000 I 00,200,000 14,400,000 55,000,000 
Tax Anticipation Notes 3,800,000 3,300,000 3,300,000 3,300,000' -
Bond Anticipation Notes 3,066,000 4,832,000 2,835,000 '8,685,000 1,628,000 

TotalGross D'ebt ·,. •. 
346~1 i9,996 · J62.os2;11,·· . 464.464,64'7 · 396,145.780 · · 406;341,659 · 

Less Deductions: 
Water Debt 12,940,709 13,517,921 18,370,395 24,234,537 23,291,684 
Sewer Debt 1,775,789 1,227,798 880,611 600,998 398,482 
Airport Debt - - - 30,765,682 -
Current Appropriations To Pay 
. Non-Exempt Principal Dent During 
Remainder of the Fiscal Year 20,731,428 23,577,525 23,149,912 22,956,368 23,509,581 

Refunded Serial Bonds 9,300,000 - 46,I IO,OOO 44,515,000 36,630,000 
Revenue Anticipation Notes 47,200,000 71,000,000 100,200,000 14,400,000 55,000,000 
Tax Anticipation Notes 3,800,000 3,300,000 3,300,000 3,300,000 -
Debt Reserve 1,562,146 - 1,615,847 4,499,276 4,499,276 

97,310,072 112,623,244 193,626,765 145,271,861 143,329,023 

Net lndebte.dness ,• ; · · ·2.is.so9 924 · . · 249,428:,935 · 270.831.,882 . 250;873,919 ... · 263,012,636 ,. 

Debt-Contractin2 Mar2in ... . 68,486.351' · 63,60'1, 784 . . 41,528.095 · .. 76,f60,077 ... '74,334;263 

EVALUATION Of DEBT CONTRACTING MARGIN 

Clearly, the currently calculated $74,334,263 debt contracting margin of the City does not come near to 
being enough to cover the financing needs of Phase I, let alone Phase II-IV as well. Further, when 
considering current authorized but unissued debt of the City, this margin falls to $33,834,263. 

Debt Contractinv. Margin as of I 0/2/07 $ 74 334,263 
Adjustments for Authorized but Unissued Debt 

Authorized but Unissued Debt $ 84,500,000 * 
Less: Exclusions 44,000,000 

$ 40,'.500,000 
Adju.sted Debt Contracting Margin : ·. 

•. . . 
. for C~mbined Citv/Scllooi District Purposes . ' '$33,834,263 

• Special note should be made of the City's commitment to reviewing its Multiyear Financial Plan and evaluating the need for any 
new debt issuances as was contemplated (See 2.G.). 



There are two factors unique to Syracuse, as well as the other Big Five Cities that contribute to the limiting 
ability of debt issuance through City Gos. Notably, building aid cannot be excluded from the debt limit and 
it must adhere to a restrictive formula in its debt limit calculation. 

Non-Exclusion of Building Aid from Debt Limit - Section 121.20 of the Local Finance Law does not 
provide for the exclusion of debt that either smalr' 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 of9% of the five year average full valuation (except the City of 
New York which has 10%) in the calculation of their debt limits. Of special consequence to the Big Five is 
that both city and school purpose debt are combined within the debt capacity constraints of such cities, with 
no definition of how each city is to determine the allocation between city purpose and school district purpose 
debt. The current debt limit formula places significant constraints on such Cities in the amount of debt they 
can issue. First, the averaging of full valuation over a five year period provides for a smaller valuation 
number in the preponderance of cases than if only the 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 10% 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 2.0., 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 1 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 annual cash flow borrowing. While the 
exact sizing impact, if any, is not currently known, it is estimated that for every incremental increase of$ IO 
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 excludable debt), and its scheduled 
amortization structure, are believed to provide for an expected pattern of debt issuance by the City that 
allows for no more debt to be issued than meets the current pattern of retirement. While the current 
Multiyear Financial Plan and Fiscal Performance Plan (FY 2008-2011) of the City (See Exhibit CJ does 
reflect an increase in debt service payments in the General Fund commencing in the 2009 fiscal year, the 
City has committed to revisiting this Financi~l Plan and evaluating the need for such debt issuances as 
currently contemplated. 

Principal • Existing $ 5,749,027 $ 5,493,774 $ 4,799,203 $ 4,246,294 $ 3,714,272 
Interest • Existing 13,078,493 12,891,489 13,584 002 12,719,355 13,219,390 
Total P & I~ Existing· $18·827 520 $18,385 263 $18 383.20.5 $16 965,649 . $ 16'933.662 
Principal - New* $ 0 $ 0 $ 622,789 $ 1,687,251 $ 2,772,869 
Interest - New* 0 0 0 2 059,225 3,790 722 
Total P & I - New* s· 0. $, 0- $ 622789· $ 3 746,476 $ 6,563.591 
Total P& I • A1111TC11:11te ·$18,827 520 SU!.385,263. $19005 994 $20 712125 $ 23 497,253 

CIP Reduction Plan for .. 
Total New P. & I · ($ 620,000) ($2,327,000) . ($5,112,000) 

• projects authorized and in CIP 

As a result of the expectation that City General debt will remain at constant levels, it has not been included 
in the quantitative modelling as presented below. 

EVALUATION OF OUTSTANDING SCHOOL DISTRICT DEBT 

A debt profile was also constructed for the presentation of all debt currently outstanding for School District 
purposes. More relevant, is the extension of this debt that allows for the exclusion of all building aid 
expected to be received on such debt. 
(See Exhibit B). Shown to the right, is Estimated Net Local Share 

Debt Service 
the current net debt service, i.e. non- 6.llX>.IXX> ,---------------------, 

aidable "local share" debt service, 
expected to be paid by the School 5

,llX>.00> 

District over the life of the outstanding 
4.llX),00) 

issues. The year in which local share 
payments are the greatest is the 2008 :i.llX>.oco 

fiscal year. Since 2008 is the fiscal year 
in which the School District is currently 2.00J.oco 

operating in and this amount has been 
• l.llX>.OCO 

budgeted and provided for, ,t was 
deemed reasonable to assume that this 
amount of local share could be provided 
for in each fiscal year moving forward 

2011 2014 2017 2023 
v, ... 

without having to make provisions for budgetary cuts or finding additional revenue sources. 



INCORPOR.A:TION OF NEW NoN-JSCB DEBT IN'f'O ENALUATJON 

It was recognized that·any additional borrowings contemplated by the School District should.be built into 
the modelling assuinptions, The School District currently has plans for a capital financing sized ai 
$13,235,000, however, it is expected ····- --
that 100% of this. debt will be funded E5ilmaledNcltoeal$11are 

· · amlVe!dl:lt Debt Service 
with building aid -0r the use of excel 
monies. Therefore, the addition of this 
issue.. wa& deemed to have a "net 0" 
impact .on. School District budgetary 
concerns and it has not been included 4.!IXJJn> 
into our modelling assumptions. No 
other capital projects are contemplated 3

,(XX)Jro 1111 ..... .--------.r--------~ 
at this time as the JSCB financing is i lllll.M I 
expected to provide for all foreseeablt I 
project needs. Vehicle borrowings are u~ 
expected atthe rate of$S:OO,-OOO 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 

2014 2017 

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 

4.50•,t,. 

4.nrr;. 

! 3fo% ·- · 

2.5fWn 

1 .. 5(.ltk 

!.<Ki% 

o:5/l"i. 
1997 

f'tNANCIAL MODELLING OF MASTER PLAN 

considered for incorpQration 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%), GQneral Fund City bonded 
debt{16.04%), School District bonded 
debt (5:,67%), and growth in Assessed 
Valuation of the City (flat). Wanting 
to err on the size of conservatism, it 
was felt p~dent to utilize the ten .. year 
historical ave~ge for the rate of 
inflati.on. This.2.5% ten-year avet1J,ge, 
coincidemtly, is also tM current level 
for such economic predictor. 

The final considerations built into the Master Plan model was the ~coguition 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; Foi:ward thinking consideration was made as to the equal importan¢e of each of the Phases 
11-IV of the Master Plan to the Syracuse community as well. as recoguition that the debt model 
considerations described above need to be adhered to. The following modelli~. assumptions for each of the 
four phases of the Master Plan were built into a financial model thatprovided for. $180 million 111 proceeds 
for Phase I to be realized and optimized the proceeds available to be realized in each of Phases II-lV. 



Ph.1st• I l'h,iwll l'hasL' 111 l'h,lSl' I\' 

2007-2008 in Master Plan 2009-2012 in Master Plan 20l2~20l4in 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 
!st principal: 5/1/09* 1st principal:5/1/1 J !st principal:5/1/15 !st principal:5/1/17 
l 51 interest: 11/1/08 1st interest: 11/1/l i 1st interest: 11/1/13 1•t 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 

Tran_che I- $10 mil soft costs 
Dated: 2/1/08 
I 51 principal:5/1/.1 I 
I st interest; 1 1/1/08 
Cap I: through 11/1/10 

Tranche JI .. 
Dated: 211/09 · . 
l 51 principal:5/1/11 

.. 

I 51 interest: I I/ I /09 
Cao I: through 11/1/10 
Institute 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 
Elmwood Elemen_tary Meachem Elementary 
McCarthy Alter. School Hughes Pre K-8 School 

Van Duvn Elementarv 
$224,883,000 Master Plan $254,348,000 Master Plan $276,160,000 Master Plan $170,901,000 Master Plan 
$180,000;000 Expected I $201,261,017 $235,875,340 $145,749,292 . 

Model Ontimization 2 Model Optimizaiion 2 Model Ontimization-i 
80.0 % of Master Plan Est. 79.1 % of Master Plan Est. 85.4 % o(Master Plan Est. 85.3 % of Master Plan Est. 

'Section 2.A. of the Financial Plan provides details of the $180 million composition. 
2 Model Optimization of proceeds for Phases II-IV builds in certain assumptions such as (i) interest rates based on current market 
conditions; (ii) the same pro-rata share of MCA to Master Plan cost estimates are used as in Phase I; (iii) the same pro-rata share of 
15 and 20 year proj eels are used as in Phase I. 
• ½ debt service payment in final year for Institute of Technology coincides with final ½ year payment of State Aid. 



The following chart reflects. the aggregate expected local share debt service payments of each of .Phases I -
IV of the Master Blan, together with the existing and other expected localshare debt service paymel).ts of,the 
School District, providing for a conservative growth eq~t to the 25% rate of inflation. 

Non-Al.dable Debt ServiJ.:e 
15/20 Year Final Maturity fut Additional D/S 

12,000,0()(l ~--------------------------
. • Est. Net Local Sbate l'3 Vehicles 

10,Qoo;ooo 
lllll Ph= 1 • Phase 2 

: • Phase 3 mlPbasc 4 

8,000,000 

6,000,000 

4,000,000 

2,000,000 

2008 20.11 2014 2017 202.0 2023 2026 2029 2032 

Yelll' 



.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, III and IV based on the condition of the building's existing 
physical plant and the need to geographically balance improvements across each quad~t of the School 
District. Many factors were considered in developing this Financial Plan for the Phase I Projects, many of 
which extend well beyond the scope expectations of Phase I. 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 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 1 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 SEO Maximum Cost Allowances in preparation for the Tranche 2 
issuance. 

• Issuing the Phase I Bonds through SIDA rather than the MBBA. An evaluation of issuing 
bonds through SIDA and the MBBA was completed and cost savings are expected to be recognized 
by issuing the bonds through SIDA in the form of reduced borrowing costs and lower overall debt 
service payments .. 

• Issuing the Bonds through SIDA rather than through City GOs. Careful c~msideration 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 Outstanding 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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Principal: 1-l\lay 

Fb<al Seriab 
v .. , Jsau:d o., Coao Y/P , .. 
2008 1.025.(KMJ 1.025.000 4.250% 4.240"/4 MBIA 
2009 l.07S.IKIO l.07S.OOO 4.25<1% 4.350% MBIA 
2810 l.llS,01'10 1~l2S.OOO 4.375-A 4.450°!. MBIA 
2911 l.17S.IIOO 1.175.000 4.$00% 4.sso•;. MIIIA 
2011 i.2so.noo 1.250,000 4.600% 4.670% MBIA 
2813 1.3110.ll<IO 1.JIKUKIO S.25<1% 4.nO¾ MBIA 
1914 
2015 
2016 
1117 
1011 
1019 
2010 
1011 
1011 
1023 
1014 
1015 
2016 
1017 
2011 
2019 
lOJO 

Total: 6.9511.1100 I 6.950,<KIO I I I 

IJeth·er,·Date: 5/10/211111 
Uve or Pnltcftb;: New Money 
Can P,vvtlittas: Nut suhj~l to ct1.rly rede1nntiun 

Prepared by DEPFA First Albany UC 

City of Syracuse 
Onondaga County, New York 

General City Debt Profile 
As of November 2007 

S14,1137.000 
Cit)· ofSyrac111c 

Ono•daga County. New York 
hbllt l• pronmc• t Bond, 

Serie:, 20028 
IS-Apr 

Serials 
Issued °"' Cauo YIP 

727,917 727.917 4.250% 3.6800/4 
749.325 749.325 4.250% 3.860'/4 
792.145 792.145 4.2S00/4 4.020"/. 
834.963 K34,963 4.250% 4.12{1"/4 
KTT.7K2 877.782 4.2500/4 4.220-/4 
K99.192 K99.192 4.300% 4.34001. 
963.4211 963,420 4.400% 4.470"/o 

1.006.237 1.006.237 4.500% 4.SK0"/4 
1.049.057 l.fM9.0S7 4.625% 4.710% 
1.091.1!75 1.091.875 4.700-/4 4.7'111% 
1.156.102 1.IS6.I02 4.800'/4 4.860% 

I0.14K.0IS I0.148.015 I I I 

519/2002 
New Money 

4/15/l:?@) JOO% 

S8,5JS.OOO 
City ol'Syracuse 

Oaondaa• Cou• I)\ Nffl· Vork 
Ptoblk ln,pra•emcat Refunding Bond, 

Scries2003C 
15-Ju. 

Serials 
Ins fssua::d o., Coua YIP , .. 

FGIC 793,11117 793.007 2.500% 2.750% FSA 
FGIC Kl3,44S Kll.445 J.Oll{J% 3.IOIJ% FSA 
FGIC 837.971 837.971 3.250'/4 3.400'/4 FSA 
FGIC 866.SKS KM.SIS ).SOD~~ 3.650% FSA 
FGIC 
FGIC 
FGIC 
FGIC 
FGIC 
FGIC 
FGIC 

J.311.(IOK I 3.311.0<IK I I I 

4/ll/2003 
Refunding of Series 199.SA 

Nut sub~1 tu curb· rcJcmution 
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rar: S17.657.000 
City of Syracuse 

O•OINf4a Cocurty. Ne'11· York 
Publk lmpn>nma1 Bomb 

Tide: Seri<s 2003B 
Prlacips.l: l~N'•v 

Fi><Dl Serials 

Y4:'ar lsa11al Out Ce110 YIP Ins - 927.126 927,126 4.000% 2.050% FSA 
2009 972.351 972.351 3.(MJO% 2.400¾ FSA 
2010 994.%S 994.%S 3.0011'¾ 2..700% FSA 
ZUII 1,040,191 1,040,l'II J.1)00% 3.000% FSA 
ZIil I.O>IS,416 1,IIKS.416 3.2S0¾ 3.300% FSA 
ZOU 1.1311.643 1,130,643 3.375% 3.4SO'¼ FSA 
2014 1.175.MH 1.175.11611 3.500% 3.5711'/4 FSA 
2915 1.221.1194 1.221.094 l.6?S¾ l.730% FSA 
Z016 l.2'16.320 1.266.3211 3.750% ]Jl:311% FSA 
2017 1.329.636 1.329.636 J.750¾ l.9Sll'/4 'FSA 
ZOii 1.J79.ll<S 1,379.lMS 4.000% 4.0S0"/4 FSA 
2019 
2020 
2021 
2022 
2023 
2024 
2025 
ZOZ6 
2027 
2021 
2029 
2030 

Tetal: 12.522.99S I 12.S22.99S I I 

bdh•ery Date: S/8/2003 
Use of Pncel.'Cb: New MOO<)' 
CaD Provisions: 1111/13@) lllll'/4 

Prepared by DEPFA First Albany LLC 

City of Syracuse 
Onondaga County, New York 

General City Debt Profile 
As of November 2007. 

S 12.1162. 900 
Cily efSyracuse 

O• ond•&• C&11aty. New York 
fpblk lmpronll)ent S.nds 

Stria 20048 
IS-Apr 

Serials 
lnuclll Out Coan VIP 

673,1169 673,069 S.UOO¾ l./tOO¾ 
695.S0S 695.SOS S.000¾ 3.300% 
740.376 7411,376 4.S00o/o 3.SSllo/, 
762.812 762,Mll 4.250% JJUN)% 
8U7.68l 807.683 4.250% 4.000% 
831),119 830,119 4.125% 4.125% 
874.990 874.990 4.25-0% 4.250% 
K97,426 897,426 4.37So/v 4.400% 
942,2"7 942.297 4.500% 4.5110% 
987,169 9K7,169 4,500% 4.550% 

1.1)(19,6'14 l,Oll9,6'14 4.625% 4.625% 
1,054,475 1,054.475 4.750% 4.700% 

I0,275.SZS I 10,275.525 I I I 

sm12004 
New Money 

4115/14@ l{Ml'/4 

Sl,039.391 
City or s,ncue 

Ononcl•i• Cennty, New Vork 
Pt11s\on OblipUo• 1So11d1 

Series 2004C (Feder.Uy Taxable) 
15-&lay 

Seriab 

••• lss• cd o., Cuue VIP ... 
FSA 415,478 41S,47K 4.00ll'/4 NRO FSA 
FSA 434,363 434.363 4.125% NRO FSA 
FSA 
FSA 
FSA 
FSA 
FSA 
FSA 
FSA 

FSA 
FSA 
FSA 

849.1141 I 849.841 I 

S/27/2004 
New Money 

Not subiect IO ear1v red~mnrinn 
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Par: $11,264,000 
City or Syr•c•• 

Onndax• Ceunty. New York 
Publk: lmpro\'cmc-nt &o.ds 

Tith!: Series 20IMF 
Principnl: 15-0cl 

Flsnl Serials 
v .. , lssut..-d Out Coua YJP ••• 
2008 611.410 611.410 3.0000/4 2.000-/4 XL 
1009 630,667 630.667 3.00W. 2.lOl~/4 XL 
mo 649.92• 649.924 3.250-/4 2.600% XL 
1011 698.067 6911.(167 l.250"/4 2.KSO% XL 
2012 722.13M 722.llll 3.250¾ 3.050% XL 
2013 746.209 746,209 3.500% 3.?00-/4 XL 
1014 7H4.724 7H4,724 l.S00"/4 3.3SO% XL 
10!5 HIJ.609 Ml3.61 .. 3.750% 3.SOO¾ XL 
2016 H42.495 1'42.495 3.7.SO"I. J.65{)"/4 XL 
2017 866.566 H66.566 3.750"/4 3.750"/4 XL 
2018 
2019 
2020 
2021 
1022 
2013· 
1024 
2025 
2026 
2027 
1018 
2019 
2030 

Teial: 7.36S,Ho9 I 7.365.809 I I I 

DdiVCI')" Dafe: 10!21!2004 
u,. ul Prua?eds: NcwMonc:y 
c.11 Provisions: Not subiccl tu ca riv n:dcmation 

Prepared by DEPFA First Albany LLC 

City of Syracuse 
Onondaga County, New York 

General City Debt Profile 
As of November 2007 

511,47l,J44 
CJty ofSyncus.e 

Onondaga Count)'. New York 
Pensiea. Oblgatioa. Bonda 

Sorin 2004G (Fcdcnllr-T•uble) 
15-0CI 

Serials 
l......t Out Couo YJP 

653.560 653.560 4.000¾ 3.3()00/4 
674.642 674.642 4.000% ·3.620% 
704,JSH 704.1S8 4.000"/4 3.860% 
737.890 737.890 4.2so,,b 4.tOOo/4 
1H0.055 780,055 4.SOClG/4 4.340"/4 
801.138 HOl,138 4.625% 4.520% 
843.303 H43.303 4.750% 4.670% 
"85,468 HSS.468 4.750% 4.750% 

6,080.214 I 6.080.214 I I 

10!21!2004 
New Money 

Nuc liUbiel.1 to ~arlv redtmotiun 

In• luatd 
XL 365,127 
XL 377,718 
XL 3'Hl.JOX 
XL 402,899 
XL 428.080 
XL 440,671 
XL 465.8S2 
XL 41K.442 

SOJ.624 
516,214 
S41.J9S 
566,577 
5•1.7S8 
616.939 
642.120 
667.301 
1>92.4K2 

ll.687.507 

Sl7,938,000 
City of Syracuse 

Onoadap Coant)'. fli'ew York 
Pubic lmpr.vQlcot Boad5 

Sertc,20058 
l-Mar 

Serlals 

Out c • .., YJP ••• 
365,127 6.000'/4 2.KOO% MBIA 
377.71K 4.000% 2.XSO¾ MBIA 
390.308 4.000% 3.000% MBIA 
402.899 4.000% 3.100% MBIA 
4?K.080 4.000-/4 3.250% MBIA 
440,671 4.000'/4 l.350"/4 MBIA 
465.852 4.000% 3.450% MBIA 
478.442 4.000"/4 3.550% MBIA 
503,624 4.(JC'W/4 3.650% MBIA 
516,214 4.000'/4 3.7SO¾ MBIA 
541.395 4.000'/4 3.850'/4 MBIA 
566.577 4.000'/4 3.900"/4 MBIA 
S91.7S8 4.000% 3.950% MBIA 
616.939 4.000'/4 4.000"/4 MBIA 
642.120 4.000'/4 4.0511'/4 MBIA 
667.301 4.000"/4 4.100% MBIA 
692.482 4.125% 4.150"/4 MBIA 

8.6K7,l07 I I I 

61W200S 
New Money 

3/1)2015 @1100"/4 
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Par: 526.400.000 
City or S)ncuse 

Onoadaga COllaty, Nm· York 
Public lmpro,.·rn11,• I Rerullflin1 Bonds 

Title: S.:ris'I IGflSA 
Principal: I-Oct 

F"dcal Serillls 
Year ....... o., 0,uo YIP , .. 
1008 l!Ol.1122 lffl?,822 ).000'/4 2.800% FSA 
1009 829,6)9 829,6)9 NIA 2.9110% l'SA 
1010 K54.779 854,779 NIA 3.130% l'SA 
1011 8K3.272 KMJ.272 NIA 3.280-/4 FSA 
1612 911.764 Yll.764 NIA 3.431~/4 FSA 
2013 945.2KS 945,235 NIA 3.5700/4 FSA 
1014 977.130 977,130 NIA ).670% FSA 
l0IS 1.011.,ss 1.1117.355 NIA 3.7500/4 FSA 
1016 
2017 
1018 
1oi, 
1610 
1021 

· 2022 

2023 
1024 
101S 
1026 
1027 
1018 
101'1 
2030 

Totol: 7.222.(1461 7.222.0461 I I 

Delfvery Dah!: 712l!/2110l 
UHofPnH:Cds: RefunJingofSeries 1998B 
Call P.-.,·isioa1: Not wbia"t tu carlv redi::motion 

Prepared by DEPFA First Albany LLC 

City of Syracuse 
Onondaga County, New York 

G~neral City Debt Profile 
As of November 2007 

$14.115.000 
City or s,·rac111e 

Onondaga County. Nffl· York 
hblc Improvement Rfla1dlag Bonds 

s.rial0OSB 
IS.Apr 

Serials 
Issued Oul Couo YIP 

980.913 9K0.913 NIA 2.930"/4 
1,002,008 1,002,008 NIA 3.070% 

900.050 900,050 3.125% 3.230'/4 
921.144 921.144 NIA 3.380% 
949,271 949.271 NIA 3.520-/4 
966)!50 966,KSO NIA 3.640"/4 
998,492 99K,492 3.500% 3.720% 

IJIO'JJl40 1.009,040· 4.500% 3.800-/4 
87)!95 37.895 3.62S'Y• 3.920% 
K7)!95 K7.89l 3.751P/4 4.030% 
•4,31!0 K4,380 4.000% 4.130% 
66.K0I 66,K0I 4.000% 4.200-/4 

K,054.739 I 8.(154.739 I I I 

7128/'2005 
R..,funding of Series 1999A and 2000A 

Noe subiect to early mlemption 

SJ.1161.'1!13 
City ofSyncu,e 

Oao•daga Coaraty. N'ew York 
Pnsio• Oblig1tioa Boads 

S.rin 200SD (Fedcnolly Tuable) 
l•NO\' 

S.rials 
los Issued Out Coup YIP Ins 
FSA 330.000 330.0U0 5.200-/4 NRO MBIA 
FSA 350,000 350,000 5.2(J{J'/4 NRO MBIA 
FSA 365.1100 365,000 5.200"/4 NRO MBIA 
FSA 3K5,000 385.000 5.200'/4 NRO MBIA 
FSA 405.000 405.000 5.200'/4 NRO MBIA 
FSA 425,IIOO 425,000 5.200'/4 NRO MBIA 
FSA 445,000 445.000 S.200% NRO MBIA 
FS/\ 455,000 455,000 5.200¼ NRO MBIA 
FSA 4tt0.000 4110,000 5.:?00-/4 NRO MBIA 
FSA 
FSA 
FSA 

3.640.000 I 3,640,000 I I I 

11/312005 
New Money 

Not subio.:1 to rarlv redemplion 
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Par: 

Tid~: 
Princ:lpal: 

Fiscal 
y..,. lu• ed 

2008 458.701 
2009 47K.21l6 
2010 S06.336 
2011 520,401 
2012 548,530 
?Oil 576,660 

2014 590.725 
2015 61H.8SS 
2016 646.985 
2017 675.114 
2818 717.309 
2019 745.439 
2020 787.633 
2921 815,763 
2012 KS7.958 
?OU 886.088 
2824 928.282 
2025 970.477 
2026 1.012.672 
2021· 1,054,866 
2028 
2029 
2038 

Total: 1(397.000 I 

DcllYcl")' l>ate. 
u .. of p ......... , 
CaD Provisions: 

Prepared by DEPFA First Albany LLC 

City of Syracuse 
Onondaga County, New York 

General City Debt Profile 
As of November 1007 

$25,590,330 
City or Synocuse 

$9.1123,IIOO 
City of s,·rai:11se 

Onondap County, New Yurk OaofKtqa Co•••r. New Yark 
P•blic lmpnn·cmeat Bonds Public lmpnvement Boacls 

SerieilOIJ6A S.riu?t078 
15-J-• I-Ile< 

Serlal1 S.rah 
Out Co•p YIP Im ....... Oul Coup YIP 

4511.701 6.000"1< 3.450% MBIA 
47K.206 6.000% 3.500% MBIA 457.302 457.302 4.000% 3.S00-/4 
5116.336 6.1'100% 3.SSO'lo MBIA 4K3,406 4K3,406 4.()00% 3.SS0'/4 
520.401 5-'<Nl% 3.6()00/, MBIA s111.sn 507.l77 4JN)(l°/4 3.600'/4 
543.530 S.250¾ 3.650% MBIA 531.747 531.747 4.00IP/4 3.640"/4 
576.660 52511% 3.750% MBIA 531,747 531.747 4.000"/4 3.670'/e 
590.725 5.IJOO% 3.K50% MBIA SK0.088 S80.0K8 4.000% 3.700% 
6l8.ll55 S.OOOo/4 l.9SO% MBIA 604.25K 604,258 4.(J00% 3.750'/4 
646.~llS 4.000o/. 4.000"/4 MBIA 628.428 62&.42& 4.00(f'/. l.WO¾ 
675.114 4.000% 4.020% MBIA 6$2.599 652.599 4.000% 3.850% 
717.309 4.00()D/4 4.100% MBIA 676.769 676,769 S.000"/4 4.000% 
145.4)9 4.125% 4.150% MBIA 700.939 700,939 5.000% 4.050% 
7K7.63J 4.125o/. 4.200% MBIA 749.2IIO 749.2KO •.OIMP/4 4.000% 
KIS.763 4.250% 4.250% MBIA nJ.•5D ?73.450 4.000'/4 4.050"/4 
KS7.958 4.250"/4 4.300% MBIA 797.620 797.620 •.000% 4.100% 
886.088 4.250"/4 4.330"/4 MBIA 821.791 821.791 4.000% 4.150'/4 
928,282 4.250¾ 4.350"/4 MBIA 
970,477 4.375% 4,375% MBIA 

1.012.672 4.375% 4.400% MBIA 
l,054.K66 4.375% 4.420% MBIA 

14.397,000 I I I 9.497.001 I 9.497.001 I I 

w.?0/2006 6/6/2007 
New Money New Money 

MIS/16 fiij IOIP/4 12/1/17 @j 100% 

Ins 

CIFG 
CIFG 
CIFG 
CIFG 
CIFG 
CIFG 
CIFG 
CIFG 
CIFG 
CIFG 
CIFG 
CIFG 
CJFG 
CIFG 
CIFG 
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hr: 

Title: 
Prl• dpllll: 

""'' \'i:11r -ZHt 

"" "" 2tl2 
201, 
211.f 
2t1$ 
Jtll6 
1011 
ztll ,.,. 
"" ,.,, ,.., 
202.1 
1024 
201s 
1,1, 

"" .... 
1119 
lUV 

Ter&al: 

bdh-.:1')· Pate: 
UaofPrvcccds: 
c..llPro,iliM•· 

, ..... 
l.l~,140 
1.176.7-15 

'IJl.'171J 
591,4~ 

IN.lll.fil 
Clly ofS)'nKll1C 

Onondap CIIUDI)'• Ni:w \"ark 
PuMlc IJRprCA-emcat RcfuadinK Llkls 

ScrlulW:IA • 
IS-ficb 

Smwb ... , Ceua \'/P 
l.l~K.140 S.100"/4 S.IS0"/4 
1,17ti,7,U !1.1?5% S.:?O<n< 

~:11.Y79 S.125% 5.250% 
!197,-Ul !I.I?!!% !1.250".-

I 

7f.?9/IW) 
Rcfuadinaof~ l'Jll!I, l~and 1991 
~ i;ub_i.,:u 10 i:arlv rc4tmi,ti"Q 

Prepared by DEPFA Firs/ Albany LLC 

, .. 

City of Syracuse 
Onondaga County, New York 

City School District Debt Profde 
As of November 1007 

... ...., ..... SUt.84f,000 
Clry .tSyracuse City or Synctt1e 

OltOlldap COWtt)", New \'ark O...dap Coualy, Ntw Y•k 
hWlc bnpru,'mtnd Rer11 .. a.i;: BelHh Pubic lmprovemcal Bead, 

ScrlH 1998A Smn t9911E 
l•Dft ,..., .. 

Serials Scrlal, , ..... ""' Coup VIP , .. , ..... Oat l'OIID YIP 
2,460,000 2.460.000 H50% 4.600% 
2,440,000 2,.440,000 5.250% 4.650% 
2.500.0UO ., 500,000 S.2SD"/4 -1.nm:. 
1,115,0Cll l,llS.001 S.?S0% 4.UO~· 

7~.000 15,000 UOO% 4.KMO% 
110,000 110,000 •.H15% 4.9509/4 

117tklOUI K7tJO,OOII I I 

Wll/1998 
Rt~gofSc-rici l99l.199"'-.1992A.1994Cand.1994D 

NotK1bim1oearl..,IM<"fflNk,n 

FSA 
FSA 
FSJ\ 
FSA 
FSA 
FSA 

384,'.!25 )"4,225 4.000"/4 4.0SO% 
395,S'.!6 J9.5.Sl6 4.000% 4.IOO'Yi 
.... 1<27 406.K27 4.125"/4 4.200% 
-4%<J,42K •29,•llt 4.1SO% •000% 
4S2.tl30 U2.,0l0 4.)7.5% 4.400% 
474,6)1 474,631 4.500% 4.500% 

l.542667 :?J<f.2667 I 

ll/17/1998 
Nev.·Moncy 

l'2/IS/0611td 6!1SJ07@ IOI% 
12/15/07 and 6/1$/IM@ 100.5% 

12/ISIOX@!I00"/4 

., ......... 
Cltr.rSyracue 

ONadap Couaty, New V..-k 
Pltblk lmprovemeaf Bltads 

Scrta2001A 
I-Ab)' --~ , .. lt111ed Out c ... VIP , .. 

Am"" 500.000 500,000 4 . .5vu-11 4.:?,._-,., -Am"" 5'.!S,fXIO S2.5J)OD '·"""' 4.3,.. ""'""' Amboo 57.5000 575.000 4.500% 4.•SO¾ Ambo< 
Amboo ....... 600,000 ·~- •.rnw. ""'""' Am"" 625.GOO ftlS.000 5.000% 4.670% ""'""' Am"" 6SO,OOO 650.000 4.7.50% 4.770% Amboc 

67S,OOO 675.UOO 4.75"% 4.KII0-/4 Amboc 
725,000 '71-5,000 5.ct<JO% •.9ltt1'/4 Ambac 
750,000 750,000 5.000% S.050% -775,000 775,000 , ....... S.UO¾ Ambc 
klS.000 R2S,OOO S.125% S.lNO% Amboc 
"7,:000 N75.000 5.125% 5.210% Ambo< 

Jl,ll• ll• NI g IOOMII J 

"100001 
i'ie¥>'Money 

S/1/111111d Wini@ IOI% 
S/1/l?ml 11/1/12@100.5% 

S/ln3~10U% 
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Par. 

Title: 
l"nndpol: 

"""' v .... , ...... , ... 420,000 , ... 4<0.000 
21111 455.11011 
?Ult 475,UW 
2,11 500,f)IX) 

lOIJ S:?.S,000 ,.,. SStJ.000 
lltl~ S7S.OOI 
2016 ........ 
1017 6)0,IJOO 

ZIii MS,001 
l&H 67.S,OUIJ 
1011 
Zfll 
1'22 
2123 
zu, 
20:S ,.,. 
20l7 ,.,. 
2119 
llt.111 

T!Hl,I" t,.SIOJXJO 

l>cln'd)'Datc: 
Uscortncfflh: 
Call l"rori5iont: 

Sll,11 ..... 
c1,,..r:,;1•raa1se 

u..adilp.C•• l)", Nrw' \'ork 
1'blic lml)l'O"cmmt Bead» 

ScricslOOIP 
ls.Nov 

Serial1 

""' CN• 
.Jlfl,ClUO 4.250'$~ 
440,000 4,250% 

455,000 4.JUlt,~ 

475.000 ,tSIXr/4 

S00,000 S.000% 
52!1.000 4.7!1()% 
5$0.000 4.750% 
575.0llll S.CIIIJ¾ 
600,000 S.000% 
6)0,000 s.~~ 
MS.II()() s.ruw. 
675,000 S.000-/4 

6,!110.WO 

I/K/?002 
RcdfflnBANs 

11/ISJl:?iiil 100% 

\"/P 

-1.llO¾ 
4XJO"A 
4.490% 
•1.C,00-/4 
4.700% 
4.K:?U,', 
4.'lltl"/4 
SJl2C)"/4 
S.IIU"/e 
S.150% 
5.170% 
S.!OO"A 

Prepared by D£PFA First Alba11y LLC 

... , ...... 
FGIC 525,000 
FGJC S.50,000 
FGIC 575000 
FOK: l,00,000 

FCilC 625.00U 
FGIC 650,ClOO 
F<ilc..: 700,000 
FC.HC i.?5.1IOl1 
FOi<: 775.000 
r-01c 100,000 

fCilC 1150.000 
FGI<.: ,00,000 

925,UOO 
975.00U 

1.025,000 

11.200.000 

City of Syracuse 
Onondaga County, New York 

City School District Debt Profile 
As of November 2007 

Sll,1JS$.INH, SWt,000 
(.1ty .t'S)'ncun (."it)' ufS)'r&CU~ 

U...ftga Ceullty, New Vork U.oadap.Counly, Nn.· York 
Public Imp,.,·~•• Bolld1 

Sc:ric•ZfflA 
1-M•y 

Mrlals 

""' Coua 
S2S,00tJ 4.l.SU¾ 
S50,000 4.?SU,C 
575000 4.?SO¾ 
600.000 4.250¾ 
615,000 4.150% 
650.000 4JOO% 
700,000 4.40\1'/4 
7:!1.000 4.SOO% 
n.s.ooo 5.000% 
K00,000 5.000% 
KSOJ)l>O S.000% - .S,000% 
112.S,OOO S.000% 
97S.ooo .S.UOO'"/c 

l,IU5,00II S.<IOO% 

11,?00UOO 

SIW2CJU2 
~cwMoncy 

5/l/12(iil 100 

YIP ••• 
'.l.61Wo/. Aml>a< 
3.1160% Ambac 

4.020% Ambac 
4.1211'/4 MJbo< 
4.2:?0o/e Ambac 
•.340% Am .. , 
4.470'/e ""'"'' 4.5JW¾ Ambac 

4.710% Am .. , 

4.790% Amb.11. 
4.1160% Ambac 
4.940o/. Ambac 

S.000% A .... , 
S.OSO% AmlMc 
.S.O!IO% Ambi:u: 

(Hllcd 

lHOJIOO 
,,., .. 00 

270.000 
7U.OOO 

Pllltlk lmpnR'l!IMflt RefuadUIK Bond, 
Scrln21U.1A , ...... 

~rial, 
O,r COKD 

2110.000 2.500% 
:ZH0,000 ;i,ot.lll% 

270.000 3.11$% 
70,000 3.250% 

,00,000 

4/IV?OOJ 
Rctundini: ofSr:rics l99JC&D 
:-.at. subioct lO earty ttdr-rnminn 

\'/P 

2.1Sll'1i 
l,100"/4 

l.40Cn:. 
l.6scm 

SII.S.1S.MO 
Ck)· ofS)'nm&e 

Ullundll,,_ C•a• ty, New Vork . 
hblc IMprovn:1nt Rdv.adlllg S.ads 

Scrlc1ltNtJC 
ls-Jun 

Serials ... .. _. Out C•• VIP ... 
FSA 1,959 7,959 2.5009/e 2.750% FSA 
FSA .,'1.164 8.164 3.000% ).100% FSA 
FSA JCAIO K,410 J,?50% ].400"/4 FliA 
FS~ M,61/7 fl,697 H00"/4 3.6SO% FM 

U.210 .JJ.2JO 

4/W,,003 
RcftaDdinJ ofSc:ric, I WSA 

Sot Jublcct lO early ........,.ni.,.. 
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~---
Tirk: 

rriadp.i, 

Hlcal 
\'car hlllltd , ... )91),(JOI) , ... •05.UOO 
ltlU •25.000 
2UII 4S0Jk)U 
ZOil ,su.ooo 
JOU 47SJKKI 
201-4 SUOJKJO 
101, !IW.000 
2916 llS,UOO 
1017 j(,0,000 ,.,. :51$.000 
2U19 600JIOO 
202U 
2,11 
2022 

'"'·' ,.,,. 
202$ 
2f.126i 
JG27 
lU:ZI 
102'1 , ..... 

Total: 

Drlln:ry Dal\": 
Utt:.tPrvce!L'Cm 
Qd.ll"nll"hia,: 

S7.Z ...... 
C'ityofS)TllCVK 

tltM..t»p Ca11a1)·. New \'•rk 
PuMlc IMpro\'eftlcaf 8olld1 

Scrin21IOJA 
l•NU\· 

Strials 
o., Couu 

:NIJJIUU l.(NIO% 
405.000 3.51!0% 
4'.!5000 l.OO:)% 
450.000 3.1100% 
450,000 l.250% 
47S,(k](j 3.Sutm 
SIJ0,000 3.500% 
'11>.000 3.tt2S'J• 
SJS.CIOU 3.750% 
$60,000 U75'1! 
575,000 4.000% 
600,1100 4.000¾ 

, ... , .... 1 I 

S,K/200) 

NawMoocy 
IIJl/il/uJIOO 

Prepared by DEPFA First Albany LLC 

\"IP ... ....... 
:?.USO% FSA 725,000 
2.400% FSA 750,000 
?.700"/4 FSA m.ooo 
3.000% FSA ....... 
l,J00-/4 FSA KSl),000 
l.450':~ FSA K7S.llUO 
3.5111"1. FSA 900,000 

3.730% fSA 
],N30% FSA 
3.950% FSA 
4.0,0I!. FSA 
4.100% FSA 

5.675,000 

City of Syracuse 
Onondaga County, New York 

City School District Debt Profile 
As of November 2007 

S7,IOll,IMlf SZ.,Jt,191 
CltyufS)·n1:•se Lll)'efSyrw:uw 

Uund•&a Caaar,-, New Yff'ft U.ondap Co• -t)·. New York 
PahUc lapni,·em.e•t 8-tk Pemion Oltlltpdoa Bonds 

Sales 2004A Snia2«MMC: 
IS-l\lay IS-Ma} ......... Sert.I& .,., c ... \"IP • •• ...... Oar Coan \"IP 

ns.ooo J.2S(r,~ 3.0l,0-/, FSA 134,.5:?? 134.522 4.000% :-ZRO 
1SIJ.000 J.75u% 
mooo l.?S:OV. 
lllJ0,000 4.0001/, 
'50.000 4.000% 
#15,000 4.12S'i 
900.000 4..250'¾ 

S,fliS,000 1 

ID7/2004 
~Moocy 

Notsubjl.lCttocarlyn:demptioo 

3,300¾ 
3.SSO"/i ,.~ ....... 
4.J2S-/4 

··""" 

FSA 140,6.17 
FSA 
FSA 
FSA 
FSA 
FSA 

27l ll1 

1.W,637 4.1-m, "110 

275.159 

5/?7/2004 
NNMGIC)' 

Nol1t1.bjectl:Omrl".....,,_,_.;..., 

m.m.soo 
CltyofSyncaK 

O•11tl11P Cauaty, New Yerk 
Publk r.pnwffllellt Boads 

ScrlesDME ....... 
....... 

Im ...... DUI Couo VIP ... 
FSA 450,UOO 450,000 3.7'0% 2.000% AL 
FSA 415,(l(kJ 475,000 '·'""' 2.300% XL 

500000 500000 3.7jt)% 2.6CI0"/4 XL 
suo.ooo ,00,000 3.7SO% 2.KSO'Yc XL 
550,000 SS0.000 3.750% 3.l!SIJ¼ XL 
m.ooo 575,000 3.750% ).:ZOO% XL 
600.000 ....... J.7$0% 3.350% XL 
II00.000 600,000 4,000% UOO¾ XL 
625,000 625,000 4.IJOO¼ l.6!0% XL 
67S.OOU 67!1,000 4.IJIJO% 3.7$0¾ XL 
700.IJOO 700,000 4.000% USO'¼ XL 
ns.ooo 7'..S.000 '·"""" , . .- XL 
750.000 7,0~00 4.000% 4.0111% XL 
m.ooo 775.000 4.000% 4.0SO% XL 
lllJ0.000 •00.000 4.IJOO% 4.100% XL 
KS0,000 ,,u,uoo 4.11'% 4.150% XL 
1175,000 k7S,OOO 4.250% 4.~0% XL 
925,000 9::!S.000 4.2$0% 4,JnlllV. XL 

II 9SOOUO 11950,000 

14'21/200-l 
N~·Moacy 

11J/1Sil41i!IOO 
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Par. Sll.-172.'+' 
Cit)' of Synacuk 

v...dap C.nty, Nnf York 
Pc:MIN Obllp16- a..•• 

Title: ScrialOING 
hladpal: 15-<kt 

Fiscal Serials , . .., , ..... our <.'Np l'/1" , .. , ..... .... l:!1,4-10 121,440 4.<Mm~ ).JOO% XL 155,00I) - 125,JSK 12S.JStC -1.000,~ 3.620o/. XL 160.000 .... 130,K-&2 11'UC42 4.000% 3.M60o/. XL 175,000 
2011 131.I\U 137.llO 4.lSO"I. ,UOO¾ XL 1~.000 
2012 144.94s 144,Y4S .Utxm, 4.34U¾ XL 1~5,00IJ 
ZOU 14M,862 14KJ'62 4.625% 4.S:?0% XL 200,000 
2014 156,697 156.697 4.1S0% 4.fi7(1% XL loo.ooo 
%015 164,532 164.jJ:Z 4.750% 4.7tll"A XL :?:?0,000 ,. .. llS,000 
2017 225,000 
20111 :?4S,OOO .... :uu,ooo 
2020 ?fiS,000 
JOll 21S,OOO 
JOU :m.ooo 
m., )00,000 ... 300.000 
2025 )25,000 

2026 .ns,ooo 
ZOIT 
ztlll ... 
11.IO 

T.aal: 1,129.7216 t,ll!l,7i'l6 4-195.000 

bcNvcry Date: I0/2l110CM 
U11e11rPr11CeCC1E New Money 
CanP,-vkNal: N'utsuhict.11oearlyn:dcJnn1ion 

Prepared by DEPFA First Alba11y LLC 

City of Syracuse 
Onondaga County, New York 

City School District Debt Profile 
As of November 2007 

SUSU,800 $26.400,ND 
L'lty vfS)·tume City uf S)'l'&CIIR 

OeNcbp Cou•I)·, New \'ark O.O.d11p C••IY• New Verk 
Public lmpnn·cment Roods l'ultfic lmp(vtt'lhfllt Rcfcurcliac &Ntdt 

saia2G05A SertnZOIISA 
1SJu• 1-<J<r 

Serials Snlak 
OOI c ... y,r , .. t•nacd "'" ,: ... \'IP 

155,000 5.000-/4 2.K50% Am* Xl!,231 Ml5,?31 J.000'/4 l.lWO¾ 
160,000 S.llll0% 2.950¾ ""'""" 1142,462 M-12.462 NI/\ :!.~ 
17!iCHIO S.000¾ 3.HKr.:. Am"'°' 11679'11 1167991 NIA 3.IM' 
uw.ooo S.000".r. 3.200¾ Am* KW.,924 K96.9:?4 NIA 3.2KO¾, 
l<JS,000 ._,. .... .1.2$0% ""'"" !125,U:7 92S.X,57 SIA 3.430% 
200,000 4.500-/4 J.JSo,i. Am ... 959)196 959)196 NIA 3.S?0"/4 
200,000 ...... 3.450% Am ... 99"-.233 992.233 NIA 3.670% 
220.000 4.00U-/o J.550% Aml,oc 1 O)l,079 I.Ol3,079 SIA 3.750% 

22SJJOO 4.000% 3.650%, Am .. C 

22!1,000 4.ll00% 3.750",4 Ambac 
24S,000 4.000% 3 .• S<J' .. Ambac 
250,000 •Jl00% UUt>'' "'""" 265.000 ····~ l.9Slffl Am"" 
?'15.000 4.l)OO,< .. ...,., Amboc 
115,000 4"""'1 4.050% ""'"" 300.000 4.000'1. 4.100% -300.000 4.125% 4.150% Amboi: 
l:?5,000 4.125% 4.200"./4 Amboc 
JlS,000 4.llS-1. •.25~ -

4,495,000 7,lJJ.673 7..]JJ.673 

612?/2005 71.?Kr.!OUS 
New Money Rcfultllilll:'. ofScrlc$ 1!198B 

ft/1$/1' 61100 ~sub"cccto.....t""*"""ion 

514.l7S.Oflll 
Ch)'ofSyncue 

o.-4._:11CM1•tJ•NewYuk 
r..hlk Jmpnn•cat Rd-•• IINd, 

Smn11o5,B 
IS-Apt 

....... 
In, ...... ""' Caua \'IP ... 

FSA 211,941 211,9-11 NIA 2.930"/4 FSA 
FSA 216,499 216,499 NIA 3.IYIO¾ FSA 
FSA 1"446') 194 •69 3.l"'W. 3.230% P:sA 
FSA 199.027 199.0?7 NIA 3.l80"A l'SA 
FSA ZOS.104 20S.104 N/A J,S:?0"/4 P:<A 
FSA JOK,902 2011,902 NIA J.6.fO¾ FSA 
fSA 2\S,719 215.719 HOO% J.720% l'SA 
FSA 211t.CHK WI.OU' .. ~• l.llOO% P:<A 

111,991 Ul,991 31i2', J.920% FSA 
111.,991 1-K,99t 3.1~1 •.030% PSA 
IK,231 111,2:JI ··- 4.1)0% FSA 
14,43] l•,• JJ •.000% '·"""" P:sA 

1.740.)•S I 740.J4j 

11?V'11JU5 
Rdundiogof~ 1999Aanlll000A 

N01511bicctto 
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h,: 

Tltl-, 
Principal: 

flK#I 
v .. , ln• fd 
2tJtlll Hll.000 , ... ~I.UOO 
llHI S7S.UOO 
ZOii S!ff>,000-
JOl2 611),000 ,.,, 621,000 
211,. 675,000 
201~ 700,000 
Zll6 74.S,OOO 
,017 770.000 
2011 ll.."0.000 ,.,. 1Ut$.OOD 
mt 9()()000 

1811 930,000 
291? 

'"" m• 
zgz.11; 
m• 
ZUZ7 ..,. ,.,. .... 

T•al: 9,905,000 

Dclh·Cf)'D•k: 
((Koff'reccccfs: 
CaDPrwfs!Ns: 

Prepared by DEPFA First Albany LLC 

S11.160.0UO 
CbfctfS)•nu:me 

o.o.da,ca C.ullt)·. New \'ark 
l'•ltlk: hapnn·eaamt Md'Hdlnx load• 

Series~ 
1-A•tt 

Sr:rbb 
Oul c ••• 

$40,000 3.<JUU% 
5l,o,OOO J.000% 
S15,000 J.1lS3/. 
S!I0,000 3.2SW. 
610,000 SIA 
,~,(N,O NIA 
675,0UO 5.Ulffl• 
700,(JC)() s.01.ID'¼ 
7-15,000 SIA 
770,000 '·"""" ll20,00C) S.OOU'¼ 
Jl,6.$.000 "-~• 
900~00 .f.c.MJO"/a 
9JU,8'~ !"IA 

9,905000 I 

7/lKl200S 
Ref~ ors,;:i;~ 2000(; 

8/l(')..OISfii1IUO% 

YIP 
·2.700% 

::!.IC70% 
3.020"/4 
3.17il% 
l.320% 
3.470% 
).SKO% 
),t\60o/, 

3.740% 
3.tUO% 
).8tt0% , ...... 
4.lt.0% 

SIA 

... 
FSA 
FM 
FSA 
FSA 
FSA 
FSA 
FSA 
FSA 
FSA 
FSA 

FSA 
FSA 
FSA 
FSA 

City of Syracuse 
Onondaga County, New York 

City School District Debt Profile 
As of November 2007 

Sl,661,Sll 
Cky.rs,._.. 

Oaoadac• Co11al)·. New Y«k 
hhlle lmtprovcmeat Bol\ds 

Scrin2005C 
I-No,· 

Smalls , ..... Out CND YIP , .. 
3116.512 :JM.,5]2 '·'""" '·"°"" MBIA 
,00,000 400,()1)11 4.S<lr.' 3.150% MBIA 
l?SOOO 375000 4.500~ 3.300% MBJA 
350.000 lS0,000 ·- 3.400% MBJA 
325,000 llS,000 S.000~~ 3.600% t.fBJA 
100,UOO 300,000, S.1~, J.700% MBIA 
lOlt,000 JOO~OO S.000"/4 J.XOUo/. MBIA 
J00,000 100,000 s.ocxw. 3.900% MBIA 
125.UOO 325,000 , .... ~ '·"°"" MBIA 
350,000 ):S0.000 s.ms"I. 4.0S9% MmA 
)S0,000 351),000 4.000% 4.0SO% MBIA 
37S,OOIJ J7S,UOU 4.CJOOD/4 4.100% MBIA 
175000 375,000 4.125" 4.1$0% MDJA 
400,IMH) 400,000 4.125% 4.200% MBIA 
42S.000 425,00U 4~0% 4.25U'% MDIA 
-425,000 "'-5,000 4.258% 4.300% MBIA 
-450,000 -4'4.1,000 4.37So/, 4.350% MBL>\ 
475.000 475.000 '·'°"" •.400% MBIA 
475,000 475,l)(ltJ 4.SOO'll 4.450% MBIA 
S00,000 500,000 ,.soo. 4.SCJO% MBIA 

7661,53? 7.Ml,532 

I l/3Jl(ll}j 
Nc:v.·Moac:y 

1111/lSli!IOO 

59.5111.oeo 
Cky.rSynieuc 

OH• dap Co11aty, Nc,r Vert 
Publit. lnipl'O\"nnnlt Boa1b 

Serla10t7A 
, __ 
...... b , ..... Out Coo• YIP , .. 

25U.OOO 250.000 4.<KIO"/, BOO-t. fCilC 
250,000 250,000 '·"°"" l.630"/4 fGIC 
275000 :ns.ooo 4.0 ...... ' 3.650% FGIC 
275,000 275.000 4.000% 3.700% FGIC 
300,000 300.000 4.llt!O¾ 3.71 ... FGIC 
JOCl,000 JOO.GOO S.0003/, l.750-/4 f(it(,; 

l:?.S,000 3:?S,IIOO '"""" l.71CO% Ril<.: 
325,000 )25,000 S.OOIW 3Jfl0% FGIC 
350,000 350,000 S.000"/4 3Jl90% FOIC 
}75,000 l15.000 ,.otVh 3.9)0-/4 F<JIC 
375,000 )7S,DOO 5.tl00% 4.II00'/4 FGIC 

::·:: 400,000 4.000,' 4.0W., r-crc 
425,000 4.050% 4.130% FGIC 

4.25,000 425.00U Utm1 4.110% rorc: 
450,000 450,0CIU 4.125% -4.200% FulC 
.f?S,000 475,000 4.UO'A •.2.f0% FGIC 
500,000 500,000 4.?W"h 4.260% F01C 
SlS.000 52'.000 '·"""' 4.lll0% FOi<.: 
S:?S,000 S::!S.000 4.lSU"/4 4.300% R.iJC 
sso.ooo lS<l.000 4251w. 4.310% r-01c 
515,UOO m.ooo 4.lSO>I -l,JJO% Fv!C 
600,000 O<I0,000 4.25U% 4.340% FOIC 
650,000 650.000 

, ... _, 
-I.JSO% FGIC. 

•=•uoo .~ ..... 
61~7 

Redeem NO{Cfaod Nev.· Money 
ll/Ul7~JIOO 
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Par. SZ..,02.00Z.ZI 
Cit)· of :i)ntatlt' 

Oaoad1:g11 Coual)·, l'lltw \'ork 
,\Jrpor1 lmpn:,,rmc,-r BOtHh (Non-A ... \rJ) (CAlb) 

Thie: ~rl61"4A 
Priacipat.- I-Feb 

Flsul CABs 

Vc•r l1t1«.-d (Jul Co• a VIP ... J11U1d .... lilJ.440 JS9,440 S.KSO¾ ....... <J00,000 
2009 J34.57J '.134.573 S.950"/4 - 945,000 
llflD 1,000.000 
2011 
ZOil 
ZOU 
2014 
ZOJS 
201• 
2017 
1011 

2019 
zozo 
1011 
?U!? 
ZO?J 
2014 
ZO!S 
20?6 
2021 
ZOZI 
20?9 
JOJO 

T ... I: 694,0IJ 694013 2845000 

DdkcryDak: k/2-411994 
VR ur Pnta!CCb: :'lk.""·Mon..?y 
Call l"nnl1lo.1: Nm subi..x:I to 1.-arh,· M!i:mDtivn 

Prepared by DEPFA Firs/ Albany llC 

City of Syracuse 
Onondaga County, New York 

Airport Debt Profile 
As of November 2007 

Sll,67U.IIIIU 
Cir)·ofSf~• se 

SZ.I.Nl,llOO 
cit, of s.,-n1c-me 

Oaeddap CGa• ty. NC'lt' \'ork OnNdapCoanty.~ l'ork 
P•blic 1.-p.-.n1n111t Bollds (A.\IT) rublk: lmp,aveme• f Bo11d1 (AM1) 

Sf:rbl991C Scrin 2001C 
1-U<t 1-J•a 

Sc-rlab Serial$ 

Oat Coan VIP In, luoed Out CouD \'IP 
900,000 ~-- •USO% FSA l.)lS,tlOO 1.315,t>OO S.2S()D/4 4.700% 
945-,000 5.000% 000% FSA 1,385,000 l,JU,000 '-"00% 4.l!50% 

1,000,000 4.9110% 4.950% FSA 14(.0,000 1.460,000 S.Srl0% 4.950% 
IJ3,.000 1.535.0UO 5.00fr't. 5.0S0"/2 
1,605,000 1,605,000 S.000¾ 5.150% 
1,685,000 I,Mlj,000 $,Im()% S.2JOI' 
J,770.Utk'l 1;110,000 ,.on,w. S.?'ll~'• 
l,855,000 1.KSS,000 5,000% 5.3(,0% 
1,945,000 1,945,000 S.000-/4 S.400o/, 
2,000,CJJ('l 2.000,000 s.oom~ 5.430% 

2"4s·ooo 16555000 16.555000 

91211199K l/llf.!002 
N1.-wM°""'>' Dcl'a.scCOPa 

Not subicct w cwly n....i.-ti.on 1/112012 (iii 1()00/, 

-Cily of S)"l':IICUit 

OnondapCoan~·. Nt• York 
Public Jmpronaoent Rtfuadiq Bo• ib 

Serin100l8 
1-Ftb 

Serills ... , ...... Out Co•D VIP , .. 
FGIC 55.000 SS,000 2.SOOo/4 2.750% FSA 
FOIC 
FOIC 

SS,000 ss.ooo 2.750% 3.100% FSA 
t<40000 K<0.000 3.125% .1 . .u\OIIL FSA 

RitC WiS,000 165.000 3.:!00% l.6511% FSA 
FGIC K9S,OOO !19S,000 J.500% JJIOO% FSA 
F(ilC 92.S,OOO 925.000 l.7S0% 3.900% FSA 
FCilC 955,000 YSS,000 4.tl00% .C.ol<r'1• FSA 
Foti: 
FOIC 
nae 

4,590000 4,.590,000 

4/0ll2003 
R&=fuar.,._ ofs«icl 19114A 

NDI subjea lO carlv l'Ml'ffiMion 

Pagel 



Par: $93S.OOO 
Ct1y ots,·nasw 

O11Dlldaga Cfll• t)·. Ne11· York 
Airport lm.prMean.l Boads (A.\ITI 

Tith, Series JOO.ID 
Prlacipat: IS-Frb 

F11cal Stril:h 
Virar bsatd 0.1 c ... VIP Ins ,. .. KS,000 "5)100 S.125o/• J.7SO% FSA 
2009 91).llOO ,0.000 , ....... 4.000% FSA 
?UHi 95.000 Y.5,lliM) s.000-1. 4.200~:. FSA 
1011 100.()1)0 IOll,000 5.(100% 4.350'/4 FSA 
ZOil 100,000 IOOJJOO S.000¾ 4,SOO,.l, FSA 
1913 IH\,000 llB,000 S.t101w. 4,6SO¾ FSA ,.,. 115.000 115,000 s.oocw. 4.1100% FSA 
2015 . 
J0l6 
2817 
2011 

2019 
202D 
lOZI 
lOZZ 
2023 
1024 
lOZ~ 
2026 
1027 
2028 
2029 
20JO 

Tani: ...... 695.000 

l>tllHr,· Datt': Ml/2004 
1Jseofl'f0Cttd1: R~Nu1cs 
C.IPl'O\·ilioa1: N'ut Nb'ec1 lo i:uiv n=d.:mption 

Prepared by DEPFA First Afbal1JI LLC 

City of Syracuse 
Onondaga County, New York 

Airport Debt Proftle 
As of November 2007 

Sl.730.000 
Cily • rSyrattiue 

Onondap. Ceuary. New York 
Alrpert lmproumeac Rtfwullne Boadt. 

MrinZOIMA 
l•Frb 

Serials 
..... 11 o., c ... VIP ... 

350,0lXJ JS0,1111() 3.000% 3.55fl'¼ .FSA 
355,000 355,000 ).25{1% 3.KS-0'/4 FSA 
370,000 370,000 3.500% 4.0SCJP/4 FSA 
380,000 JK0,000 3.750% 4.250% FSA 
395.000 39$,000 4.00ll% 4.400% FSA 
410,000 410,000 4.250% 4.550,lo FSA 
425,000 425,000 4.S00-/4 4.700% FSA 

2,685,tX)O 2JJ85,IIOO 

.6130/2004 
Rl!fundi~ ofs.:rii."1 19948 

NOi subj..-c1 IO early Nd.:mnlion 

S1,420,000 
• ty ef S)"nc• se 

Onoodap,County. Nrw Vri 
Ab'pOrt ...,rou111rat Boad1 

Strits101t6A 
IS--Ftb 

5criah , ...... Out Couo VIP ••• 
tlS,000 IJS.000 4.500% 4.fl00% FSA 
125,000 115.000 4.500% '-100% FSA 
IStJ.000 150.00() 4.SOO'Y. 4,?00% FSA 
IS0,000 ISo,000 4.625% 4.250% FSA 
150,000 150.000 4.750'/4 4.3110% FSA 
JS0,000 IS0.000 <f.750"/4 4.JSO-/a FSA 
150,000 IS0,000 4.750% <.400% FSA 
150,000 150,01)() 4.750¾ 4.450"/4 FSA 
1'.?S,000 m.ooo 4.7.SO..~ 4.500% FSA 

l.28S.OOO 1.2..S 000 

4112/2006 
Rco..'CIII Nok5 lllld" )!cw Money 
Nol subj..-ct IO CtU'IY Nek.-mption 
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Par: 

Tilki: 
Priadpal: 

FIKal 
\'ear 
10011 
2"'9 
2010 
zuu 
ZOU 
ZOU 
ZOU 
J0IS 
2016 
JIH7 
101• 

21119 
2020 
2011 
zozz 
Zll1.1 
2014 
zoz~ 
2016 
2027 
zozs 
20!9 
20JO 

Total: 

Dtllvcr,-· Ode: 
VHorPntccffl: 
Can Pro,·bl•c 

, ... ..i 
1)14),XH) 

l.023,255 
11)13021 
1.IU2.57K 

4.()90,714 

SOl.110,000 
Cky of S,-·n.cu1c 

Onoa!fag• Cffnty. N~ Vort 
Public lmprov~lllfflt Rduadl•& lkNtds 

Strifs lffJ,\ 
tS-Fd) 

~rials ,,., c ... \'IP 
1,041.llfiO S.10Cl% S.150% 
1,D23:1SS s.rzs~, 5.20(,./4 
101)021 s.12s~, 5250% 
I.Dl2.S7M 5.125% S.250"/• 

4,ft90,714 

'112'111993 
Rdundia1ofS..-ri~ l9KH, 1990ed 19YI 

Nuc suhj«t kl ~arl • n,'Ul,.'ITllllion 

Prepared by DEPFA First Albany LLC 

••• 

City of Syracuse 
Onondaga County, New York 

Parking Debt Profile 
As of November 2007 

$1.,1115.00ll 
Ck)·ofS)'l"llt• K 

$33,970.000 
Chy ofS)t• CWC 

ODo• clqa C•aaty, Nn York OnlMKlap Co11oty. N~· York 
Cnicral ObUptioa C•ttt•t Reflllldiq 801Hb hblic l~r8\'ftltc'OI Bonds 

Sfrb 1997A (FNlffllNy Tas•ble) Strln lfflB 
15-0<t 1-0<t 

Ttrm Bond S.riab 
llsucd OUt c ... Y/P s«urih" 1, .... Ou( Cooo 

K(J(lJJOO K00,000 VAR 100.0001/. we 3S1,4N2 JSl,4112 S.250¾ 
•)O.OOO Ml0,000 VAR 100.000"/e WC 335,951 33$,951 4,700% 
"65,000 K6l 000 VAR 100.000"/4 LOC 3114lll lll 4"1 4.800% 
900.000 900,000 VAR 100.0M>/4 LOC JSl,4112 JSJ.482 4.90(,0/. 
K6S,OOO SbS,OCIO VAR 100.00()"/4 WC 346_..l 346,4112 S.000'¼ 
KK0.000 Mtlll,OOD VAR 100.-0fJtn~ LOC 
~)J)OO 900,000 VAR 100.000% LOC 
91S,OOO 915,000 VAR 100.000% LOC 

6.95',00J 6,9llJJOO 1,6%,N7K 1.696,'78 

3124/1997 91211199N 
Rt?ifundina ofS«ic,, 199lC R..~mNUCl!S 

M-.....t,.o.vv .. ..,.......,..ioa ctcrn'd aoove 10/1/08 and4/li09@ 101% 
1P!Jl()l)and4/lt10@I00.5% 

I0/1/lO(uJ JOO% 

55.200.000 
Chy urs,-ractnt 

O•uadafl Ceu111y. N~· York 
P•blic )lllprDffmn1 Bonds 

Strin lfflD (Fcdually Taxable) 
15--Btt 

Scrbik 
WP ••• , ...... Out Coup \'IP lo, 
4.70fl% FSA 417,500 437.SOO 5.750'/4 S.~~ -4.7tcn% FSA 471,4S4 471,4S4 S.750% S.tilCIWt Ambac 
4.8K0'/4 FSA 
4.950'/. FSA 
SJliO¾ FSA 

I 90X,9S4 I '90S.9S4 I I I 

12/17/19 .. 
'-'.-dc..-mNcw and~Moa1..-y 
NUI sub~;._, early n.-di.-motiOft 
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ftar: 

Title: 
Prhic:if-1 

f"IKal 
\"tar , .. ...i 
ZOOll .sos,ooo 
zoo, .S:?0,000 
2010 ~.'10.000 

2011 SJS,000 

2111Z 510,000 

2013 $10,000 

:Z014 450,000 

201S 450,Ck)C) ,.,. 
2017 
2018 
2019 
zozo 
1021 ,.,, 
202.J 
2024 
20ZS 
20.Z6 
1027 
2028 
2029 

1030 

ToCal: 4,(110,0l)O 

DeNvery Date: 
Uauf'Pt'IICffds: 
C.O Prcwbiot11: 

--Cit)' et s,·rac:ose 
o.oadac• Coa• ly. Nffl· Yo .... 

Public lmpnummt 1kofu•dln1 lli,atb 
~lnlllOlA 

IS-Od 

Seriall 

Oul Co•P 
,SOS.(ICIO :?.ll5% 
.s20.ocn 2.snc.-;. 
SJU.000 J.flC>O% 
S3S.tKkl J.125% 
SI0,000 3.2.S(I¾, 
$1U,DCXJ 3.500% 
4511,()()f) 3.625¾ 

-450,00IJ 3.750"/4 

4,fllfl,000 

-ilK/.?CNll 
"'-.fundin1 ufs.rl:i. 1993C&O 
N1,1t subi,....:1 tu i:ariv rcdcmntKJfl 

VIP 
2.320"/4 
2.75m', 
J,100% 
l.4(10% 
3.6.SO¾ 
3,B{Nl"/4 
3.911(1¾ 
4.020¥ .. 

Prepared by DEPFA First Albany LLC 

Ins , ..... 
FSA 26,,3.S 
fSA 27.322 
FSA ?K,14.S 
FSA 29.107 
FSA 
FSA 
FSA 
FSA 

111.2119 

City of Syracuse 
Onondaga County, New York 

Parking Debt Profile 
As of November 1007 

511,sJS,UOO 
Cily ofSJ'rKUM' 

$16.400.000 
City oCSynca1c 

Oalllldap CoU.ll, Ntw York O•oadap COUii!!,•. Nffl· Yo1' 

Publk lmprol'eme• I Rrfuadtn1 Boticls Public lmpnnfQfflt Rrfundln1 Bonds 
S.:rin JOOJC SC'rles.2005A 

IS-Jun 1-0<t 
Serials Serials 

Oul c ... \'/P , .. luaed Out Couo \'/P 
26.635 2.500% 2.1S0¾ FSA 599.219 S99.279 JJXM>-/4 2.K00'/4 
27.322 3,()()1 .. /4 J.100% FSh 619,296 619.29(> )II,\ 2.9tl0¾ 
2K,J45 3.250% J.40()0/4 FSA 6.'.IM,063 6)K,06J "NIA 3.130% 
29,107 3.500'/4 3,650"/4 FSA 6S9.J32 6S9.JJ2 NIA 32"0"/4 

tiM0.601 680,601 SIA 3.430"/4 
70S,623 70S,623 )IIA 3..570'/4 
729.J~ 729,J94 "SIA 3.670% 
7S9•20 7S94?0 -:,l.lA l.7:50% 

111.209 5,391.008 S,.391.00X 

-lll</2003 7121V2<>1S 
R,:fundtn.gofSdil.-s 1995A ~UU\dtnaofScM l998B 

Not 5Ub.,.'d tu ~v rlXl~motion Nol subh.-a 10 culv .....L....-ion 

$ZS,S91).Jl0 
C~·orsy,.ca• 

O•ondap COINII)". New· York 
Pablit lmprondlftfl Bonds 

SaiulOK.\. 
ls.J•• 

Serials 

In• " .... Oul Cou• 'VIP Im 
FSA S0,073 S0,073 6J>OOll/4 3.450"/4 MBIA 
FSA 52.203 52,203 6.000% }.500% MBIA 
FSA SS.273 SS.273 6.000% 3.SSO% MRIA 
FSA S6,809 S6.ll09 S.500% 11,00~~ MBIA 
FSA 59,IIKO s, .... S.UO% 3.6S0'/4 MBIA 
FSA 62.950 62,950 S.2SO% J.7S0% MBIA 
FSA 64,486 ...... UOO% J.IIS0-/4 MIIIA 
FSA 67,556 61556 5.()00% 3.9StWo MBIA 

70.627 70,627 4.000% 4.00l .. /4 MBIA 
73,6~ 73,698 4.000% 4.020% MBIA 
78,304 18,Jo,$ 4.000% 4.100% MBIA 
Kl.375 ••.m 4.125% 4.IS,,-/4 MBIA 
HS,91U MS.9HI 4.12S% 4.200% MBIA 
H9.0S2 H9,0S::! 4.250% 4.2.SO" MBIA 
93,658 9J,6SH 4.250% 4.300% MBIA 
96,n.9 96.729 4.250% 4.330% MBIA 

IOl.33S 101.3)5 4.250% 4.3.S0-/4 MBIA 
IOS,941 l0S941 4.375" 4_31s,~ MBIA 
110.547 II0.S41 4.375% 4.400% MBIA 
IIS,IS3 115.U:J 4.375% 4.420% MBIA 

1.171.MO t.S1l,630 I 

6/20/2006 
NcwMoAt.-y 

6/IS/16~ 100% 
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P•r: 

Till&?: -..... 
Fli:nl 
\'c• r --"" ·ltlJ 
:Zill 
ZIU 
ltl-& 
:ms 
2116 
2117 ,.,. 
111• 
21:ZU 
2fll 
2122 
z,u 
2124 
202$ 
2026 
2fl7 ,.,. 
211• z,., .. 

Tet11I.-

Odhff)· h •k: 
UseorPro«ws: 
C•IIProfflt.ns 

ll.Sl7 
'.U,Slk 

216,.J'l(, 

01.4:ZU,uot 
City •fSyniami 

Onondaga, C••t)•. New \'•rk 
Puhllc lmpnn111e11r R1.iulldi•c 8unds 

Sd'IHIWU 

""' 
33,517 
.H,SIH 

llt,.396 

I-Ila: 

Serials 

S..2Sfl"4 
S.250'¼, 
,.:?5CJ% 
S.!5U% 
UOO¾ 

X/13/l'.lYJI 

\'JP 
4.600% 
•1.650% 
4.736''. 
4.ll10% 
4.XIW¾ 

Rdumfin~ofS«ios 1991, U)l)l, 1992A.1994Cand 191:MD 
Not Mab_icct to c.,riy rc•'--tiun 

Prepared by DEPFA First Albany llC 

, .. 
FSA 
FSA 
FSA 
FSA 
FSA 

bsued 
SO,IKS 
Sl,661 
SJ,137 , .. .,.. 
59,041 
61,993 

332,106 

City of Syracuse 
Onondaga County, New York 

Water Debt Profile 
As of November 2007 

SIO,M0,000 ffl.OTS.000 
City of SynJC:UR New \'ol'k St•R l.ll"'irullf!kDlid F'adllde, Cc,rp~do.n 

) State L1ea• Water Hd Drlllk'-1: \\' .. t.-r O• oad• p Coanr,·, Ncw \'ork 
Pu:blk JmpruveatlCtlt Boads 

Scrk:slWIE 
IS-Ott ...... 

""' CO«D \'II' , .. 
50,ISS 4.000¾ 4,(lj(l% -S1,661 4,000¾ 4.)00% Amboo 
5)117 4.l?S% 4.200% Ambao 
56,0IC-.i 4.2$08/, 4.300% A ..... 
59,041 4..37~ 4.4Ull% Aml,ac 
61.993 •.SOD% 4.500% Ambao 

332,106 

U117fl991' 
No•·Moncy 

l2/1Si06and611S/07@101% 

12/15107aad6/IS/Ull@ IU0.5'/4 
IYIStOK(i:i1100% 

, ..... 
24S,IXIO 
250.000 
260000 
260,000 
265,000 
270.000 
275.000 
lKD,000 
ZXS,000 

·;!90Jl()O 

?9S,000 
)00,000 
'.105.000 

l,.SX0.000 

fl.t'\'Ohtoit: Fullld1 lkni• ue 8-ttcb 
Scrla19"8 

IS,,(>ct 

Serllal1 

Our Ceun 
145,000 4.625% 
250,000 4.750% 
260,000 5.000-/4 
160,000 5.000% 
265,000 5.000% 
270,000 s.500% 
:?75,UOO 5.S00-1. 
280,000 5.500% 
21(5,000 ~IA 
l!I0,000 BOO% 
29'.000 S.?50% 
300,000 5.250,. 
305,000 :li.!So-A 

J,SHO,OOOf I 

7/29/1999 
New Money 

10/IS/OIJ@I 100% 

,., .. 
4.710¾ 
4.820% 
,l.9JtW. 
S.<KXr.'• 
5.100% 
5.160°/4 
5.220% 
5.:?60¾ 
-'.310% 
S.3411'• 
j3""'/4 

'·"""' S.400"/4 

, .. """" 122,0SJ 
125,675 
13:t.KSS 
140,037 

147,211' 
150,KOK 
161,SSO 
ll'IK,763 
17.:1,943 
UtJ,llS 
193,K9H 

l.70l,9KS 

S,,,lll7,IOO 
City ofSynacase 

Oaoedq,;Cauty,NewVork 
Publk: tiapnn·eau:•18o• ds 

St.rialtll8 
l~Apr 

Serials 

01! C.Up 
1n.ot0 4.250':~ 
llS,675 4.250% 
132KSS 4.lSO% 
140,037 4.2Slr.• 
147,2UI 4.250"/4 
l,OJIOK 4.300'" 
161.SIIO 4.400% 

JNl,763 4.500% 
175.943 4.62'¾ 
IHJ.125 4.7c.tu% 
l!»,K911 u-

l,71H.9XS 

$11)/20IJ2 
N~Moncy 

4fl5/tl tiiJ IOO'Ai 

,., .. 
J.61W¼ 
J,"60¾ 
4.020% 
4.120-/4 
4.220¾ 
4.340% 
4.470¼ 
4.SKIK 
4.710% 
4.79()04 
4J<6!J¾ 

... 
FGIC 
F'OIC 
FGIC 
FO!C 
FGIC 
FOi<.: 
FGIC 
FGIC 
FOIC 
FGIC 
FGlC 
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hr: 

Tille: 
Prlndpad: .,..., 

\'nr l1111ed ,... l9,IC2l , ... 41.766 
2010 42,736 
JUII ...... ,. 
l11U 46,622 
20ll . .., ... ,.,. 50,S01 
1,us 52.449 
1016 S-1 .. llJI 
l017 57,111 ,. .. 59.i-lK z,,, 
10~• 
10:U 
20ll 
lUJ.\ 

'"" 11115 
JUl6 
lU:tl ,.,. 
, ... 
ZBlO 

T• tal: !1)7,KW. 

lldh·111')' D•k: 
Uscafl'r11en:cb: 
c.a1 rrul"l1iou: 

Prepai·ed by DEPFA First Albany LLC 

517~7.M 
Cir)'tifSyncusr 

ON•·P. Couaf)·. Nni,· \'"'11. 
Pllbllc lmpr.v_.car Bulldl 

Scrk.'tlOUJB 
1-Ncn· 

S..1iab 
IJut Coup 

l9,lt2J 4.UOO% 
41,1"6 3-~-
42,7lh ).000% .... ,. l.UOU% 
46,622 l.250" 
•HIJM J_\7j% 
50,>07 J.500% 
S2,,I.W l.625% 
Sol.llJl 3.750"/a 
57,111 3.750% 
59,l-18 4.ll00% 

$J7,K% 

S/K/200J 
N"""·Mwiey 

tl/1/llfi! UICI% 

,.,. ... 
2.0SO% F:;A 
~.-$00% FS/1 
2.70tl"/4, FSA 
J.~ FSA 
l.~ FSA 
J.-150% FSA 
JS1U% FSA 
J.730% FSA 
'.U311% FSA 
3.950% FSA 
4.0,0% FSA 

City of Syracuse 
Onondaga County, New York 

Water Debt Profile 
As of November 2007 

....... 
,.,;u99 
l46,M9 
IS0.473 
ISS,611 

U..'1!C.Otto 
Cltr ors,ncuM-

(......_.Conty.N'aJYorfl 
P11blk lmpruvmteDI Rrfu11dinx Bundi 

SfflnZINl.lC 
1$-JH 

Scru.is u., Coup 

142,399 2.SCW.i 
1-46.~ l.ooc,w 
150473 J.?SO"¼ 
US,611 l.SOO-A 

!194SS:! 

-IIIU::!WJ 
RdumincofSc:rin 199SA 

Not ._.,i,.;- (Cl carlv --.,..,fOJl 

\'/P 
2,750,-. 
J.100% 
J.400% 
:USU'¾ 

... 
FSA 
FSA 
FSA 
FSA 

luued 

76,931 
79,495 
"4624 
H7.lltK 
92.)17 
94JISI 

100,0IO 
IU2.574 
107,703 
lll.831 
115,396 
120.s2, 

1174,475 

SIZ.162,900 
CllyofS)·nc.se 

Ua••••~ C1N1Ar,·. NC"' \'orlt 
Public hupnnmtDt Ba.lb 

SerliesJINt4B 

l• A.pr 

"""''' , .. , c ... \'/P ... 
76,931 5.000-A '--~ FSA 
79,495 5.UOU% 3~" FSA 
)lol.624 4.500% 3.550'"/4 FSA 
K7,IKK 4.?Str/4 J.lro0% FSA 
9:,.)17 •.2SV,1 4.000,. FSA 
94,KIU 4.12s,, -1.l?S" FSA 

100,010 4.250% 4.lW/4 FSA 
1u1.s1, 4.375% "·"°°'' FSA 
107,70) 4.5oCW. 4.5tm' FSA 
112)01 4.500% 4.5$0% FSA 
115,396 4.625% .i.m,, FSA 
l?U,S2S 4.750% "-~· fSA 

1174475 

5/27('.J,)04 
N'A'MOllq' 

4/IS/l4(iii Joo,• 

Pagel 



Pur: 

Tille: 
l"rtnclpll• 

Fbal 
\'car Ju11c. .. 

"""' 2JJ90 , ... 2-Ull 
2910 25.076 
lUII 26.911 
2011 27)162 
ZIIJ 2g,7!,11 ,.,. 30)77 
!ti$ 31.391 
1016 32.SUS 
2917 33,4),1 
lUIM 
101• 
21120 
Zill 
Zill ,.,_, 
21124 

·101, 
1"26 
21127 
202II 
2029 , .... 

T1t1alo l8-1.19l 

Ddlvcl')'U..e: 
U111: •f Proceeds: 
C»lll'hl\'h .... ,: 

Prepared by DEPFA First Albany LLC 

.......... 
City ul'S)'ncalC 

OOUlldap Ceullt)·. New \"ark 
Publk haprel"CIIICIII Boncl:I 

ScricslllCMF 
1$-(Jc;I 

Scrlak 

O,c C41UD 

2J,j',)IJ ).000-/4 
24 .. 'llJ ).000% 

2,.016 J,;mw. 
26,913 .USO,' 
27)'62 )..?SO¾ 
:?11,791 :t~'. 
10,177 l.500% 
.11,)'Jl J.75m' 
lUOS ;l.7:,u?j 

]l,434 J.750'/4, 

JX.t,192 

IW?\/?004 
NcwMuocy 

Nof.,ubieictwcartv~ua, 

\'IP 
2.000% 
:Ul.10% 
2.6009.fi 
2.JCSIJ"'/4 
3.050% 
3.200% 
USO% 
3.500% 
l.6S0-/4. 
J,1,0,, 

... 
XL 
XL 
XI 
XL 
XL 
XL 
XL 
XL 
XL 
.XL 

City of Syracuse 
Onondaga County, New York 

Water Debt Profile 
As of November 1007 

...... 
ll4,21U 
221.S97 
1 :?ll,9KJ 
?.J6,37tJ 
2!11,1-IJ 
:!:SK.S:?9 
273,302 
lll0,6WJ 

ffl,462 ,.,.,..,. 
317.622 
33?,JYS 
l47,161i 
361,941 
376,714 
)91,4117 
«W'i.2titl 

$17,t)M,,001 
C:ily ur S)"bCUK 

U...d•c• CCMIDIY, Nn. \'ork 
Public lapnH·cmnt ~•b 

SmnJOl58 
l•al•r 

St-nab 

""' c ... 
Zl4.2IO •. ll00% 
221,597 4.(J()O"/. 
:m1.JJK.1 4.~~ 
1l6.l70 . .....,. 
2,1,143 -1.000,'. 
:!:S8.S:N 4.000% 
?73 .. lUZ 4.lXNn' 
:?¥0,689 ....... 
295.46:!: 4.000% 
JOJ,.8.19 4.00U" 
317,622 4.000% 
JJ:?.l'JS 4Jlll0'/4 
347,lfoK 4.000% 
361.941 4.000,'. 
376.71-1 4.000% 
391,4~7 4.000% 
406,21,<l 4.125% 

S.0%.721 

6122"..IIOS 
N'cv.·Moncy 

lfl/201S(iiJ Uk)% 

\'IP 
2JCOO% 

2.HSO,' 
J.000-A 
3.100".4 
J.lSU% 
USO,'. 
3.4~, 
3550% 
l.650",I 
J.750% 
l."50% 
J.900J-:. 
l.9.50"/o 
4.000"/4 . ..,.. .. 
4.100% 
4.150% 

I 

... 
MUJA 
MDIA 
MBIA 
MBIA 
MDIA 
MAIA 
MBIA 
MR(A 
MDIA 
MBIA 
MBIA 
MDII\ 

MmA 
MDII\ 
MBII\ 

MBIA 
MHIA 

lud 
1111,691.1 
114.)KM 
117.KS4 
121,7Kl 
l:?S,711 
1]0,JJ] 
134,7:?3 
140269 

99'.7SO 

S26Aoa.HI 
CbyflfS)ncu• 

Oaaadap CDllllly,Ntw \'orll; 
Pablk lcapnn·fflldt llel'uHl•itBN4s 

Suk1100SA 
J.lkt 

Serials 

°" c ... 
110,Mlll J.fk)IJ'V 
114..1~ NIA 
J17.J:S4 NIA 
121,1Kl NIA 
125,711 SIA 
IJO.,l]J NIA 
IJ.l,7lJ NIA 
l40.2M NIA 

9951,u 

7/lKl:?OM 
Rcfllfldinu ofSaics liJ!MD 

Not 541,bicct 1e cal'ly ft!llk!fflnlion 

,.,. 
?JCOU"/, 
2.91CO% 
3.130"/4 
l.lMnll 
J.-1:W/4 
3.SiG-/4 
3.670¼ 
3.7~'. 

Im 
FSA 
FSA 
FSA 

fSA 
FSA 

.FSA 
FSA 
FSA 
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Pa, 

Tltk: 
l"ri•dp•I: 

•iseal 
\'ear lnocd 
1118 :!Ol,146 .... ?06.•Yl 
1111 IKS.4MI 
1111 Ul9,H29 
2112 l'll.hJ.S 
101.1 199.2411 .... 205.76N 
IOIS 2U794? .... IK,lll 
1117 IJl,113 
ma 17.)K9 .... ll,761'. 
1110 

2121 
zm 
zau 
m• 
Z&L< 
ZOii 
m, 
zaza 
2029 
m• 

Tllhll: IM'l.913 

Ddh·u,·Date: 
llse•f Prottctls: 
C•U l'n\'IIIODs: 

Pl'epared by DEPFA Fi,.st Albany LLC 

11-1,.11~ 
Cil)· ursynnsc 

O,tulMbp COUllt)". N~- \'art 
hbllc laPfi"'Cllmlt RefuDdiaJI: lload.1 

ScrlnllNl.~B 
l~Apr 

Scrl•b 

""' Caap \'/P 

?ul,146 "'" • 2.9JO% 
206,493 NIA l.070% 
IMS.4KJ ).125% J.:!Jfl% 
IK9Jll9 WA J.)MO% 
195,6lS NIA J.$20"/4 
IW.24M >IIA ).6-1~/4 
2US.76X J.$00% J.7llr.~ 
20794? ·~- .UOtl8A 

11'.lll J.62j% l.910% 
IX.113 J.750% 4.0:10% 
17.ltW ....... 4.130% 
IJ,7M 4,oocr, ··-

1.659.911 

7/lJV?OOj 
R.e(mding ofs..-ric:s J999A and ?OOOA 

Sotsubiod,10..wlv""''-tion 

... 
l'SJ\ 
I'S/\ 
FSA 
FSA 
FSA 
FSA 
FSA 
FSA 
FSA 
FSA 
FSA 
l'SA 

City of Syracuse 
Onondaga County, New York 

Water Debt Profile 
As of November 2007 

S2~1)0 
City ors:,ncu1e 

Oeoadap C.1181)', Ne. \"•rk 
Public lmpt'0\·1:111eat Bo•ds 

St'rlnl006A 
15-Ju• 

Serluls ....... ""' CouD ,.,. , .. 
::?16,JK9 116,389 ...... ,. 3.4~' MBIA 
225,591 1.Z,,591 6,Ul:M)% ,.,..,,,, MBIA 
2.lK,K(i;I 2'.\X.11(11 6.0fl0% J.SSU-.4 t.tmA 
245.496 145,496 5.500% '·"""" MBIA 
?SK.766 l58.,766 5,:!50",.C, l.650"/4 MBIA 
27:?.036 :.?'P-036 s.2~, 3.750% MBIA 
:.?7M,671 27H,671 5.000-/ • 3.,,,.,. MBIA 
2'119-41 21}1 941 S.000% 3.950% MBIA 
3U5.211 )Oj,211 4.00lr.' 4.lllXrJ. MBIA 
JIM,•Ull JIMIII ...... , 4.020% MBIA 
JJll,.lll6 ]JK,386 '·°""" 4.100% MBIA 
lSl,656 351.,656 4.t:U-/4 4.150"/4 MBIA 
371561 371.~1 -l.12S% 4.ltll»fl MBIA 
3K4JOI lK4,KJI 4.250% 4.lS0"/4 MBIA 
404,737 4CJ4,7l7 4.250% 4.Jotr..i MBIA 
41,C.007 41N.007 ··'""' 4.3:W-J. MBIA 
-1.17,912 4J7.912 4.250% ..,_ MBIA 
"57JU7 m.m 4.)7""' 4.37$% MB[A 
477,.,.,-2 477,722 4.375% 4.Gr."' MBIA 
41>7,6.."17 497.627 4.375% 4.421W. MBIA 

6,791,N/9 6,71Jl,ti99 

6/lUf.!CJIN, 
~Money 

6!15/16~1100% 

'"""" 
IS.MUI 
ll,~4 
17,423 

IUSJ 
IK.?53 
19.912 
20,742 
21.572 
22,402 
?l.2ll 
24.lt61 
25.720 
24..550 
27 .. llCO 
!K,209 

19,12',0UU 
City of Syncvsc: 

Ottulklap Ce•• l)•.N-· ,·n 
Public lnqann·rmrat Bends 

Serk'11007B 
J.l>~c ...... 

Out Coon 

IS,61JK 4.0CIO% 
16594 4,1,00-J. 
17.423 4.IJOU% 
IH,2S3 4.000-A 
IK,lSl .. ~. 
19,912 4.UOOV. 
20,742 4.4kJIJ% 
21,sn 4.ixm, 
1?,402 4.ootr.' 
23,?ll l.llllUII 
:?4.0fll 5.IXM1 
25,720 4.o<JUII 
:?6,550 4.00()% 

27 .. 1'!0 4,000'/4 
211.2W ........ 

l:?6,000 

.,.,, ... , ,.,,.. . ....,, 
ll/l/17iui lOO'/• 

,.,. 
l.Dr., 
).550% 
).6CM, 
J.MUII 
l.67tr.{, 

3.700!1 
3.7~ 

'·"""" , .• ,OIi 
4.000"'/4 
4.0S0-1• 
4.000% 

4.050'1. 
,I.JOO,' 

-USO% 

, .. 
C,1FG 
CIFG 
t1FG 
C:IFO 
CIFG 
~1FO 
CIFG 
CIFG 
ClFO 
L1FG 
CFO 
l1FG 
CIFCi 
<.1FG 
UFG 
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Par: SJ3.!l70,000 
Cit)' ofSyntcusc 

011ondap CoPnt)', New York 
Public Improvement Bonds 

Tifle: Seri<,1!1!188 
Principal: 1-0d 

FISC31 Strlal1 
Yeir ·••ed Out Co•n 
1008 138,48? 138,41!2 5.250'/4 
zoo, ,.s,ooo 65,000 4.700% 
2010 65.000 65.000 4.1100% 
2011 65.000 65,000 ·4.900% 
1012 65,000 65,000 5.000% 
1013 
1014 
101$ 
:ZOl6 
2017 
1011 
20a, 
2020 
2021 
2012 
1013 
10:4 
2025 
1016 
2027 
2028 
2Ul9 
lGJO 

T• .. 1: )9K.4K2 I 391!,41!2 I I 

Delh'C!r')' Date: !1121/1991! 
U1e of Pn:tcttds: RcdCffll Notes 
Cal Pf'Otiaiom: IO/l/lll!4nd4/l/09@ IOI% 

tOJl/09nnd4/l/lO@lO(l.So/o: 
IIVIII0tml00% 

Prepared by DEPFA First Albany LLC 

YIP , .. 
4.700% FSA 
4.?80% FSA 
4.KK0% FSA 
4.950% FSA 
S.050% FSA 

I 

City of Syracuse 
Onondaga County, New York 

Sewer Debt Profile 
As of November 2007 

S17,liS7,000 
City •rSyn1cusc 

Onondaga County~ Jt\cw York 
Public Jmpron'fllfllt Bonds 

Seria ?80311: 
I-No"' 

Serials 

Issued Out Coua YIP 
58,051 SS,051 4.00011/4 2.0S0'/4 
60.l<Kl 60,KKJ 3.000% 2.400',\ 
62.291' 62.299 3.000% 2.700'/4 
65,130 65,130 3.000% J.000% 
67.962 67.962 3.250% 3.300% 
70,793 70,793 3.375% 3.450% 
73.625 73.625 3.500% 3.570'/4 
76,457 16.451 3.625% 3.730% 
79,2lC9 79.21!9 3.7Sf,./4 3.K30% 
Kl.253 83.253 3.750% 3.950% 
86.367 1!6,367 4.000% 4.050% 

7K4 109 I 784.109 I I I 

S1812003 
New Money 

ll/l/l3@100"/4 

S17,938,000 
City orS:,·racuse 

O111o•dap Coa11ty. N:rw York 
Pllblic lmpto\'ffllelll Bonds 

Sc:ries 20058 
1-l\1ar 

Serials 
lo, lu• ed Oal Caan YIP Ins 
FSA 14S.663 14S,663 6.000"/4 2.800'/4 MBIA 
FSA 150,686 ISD.6H6 4.IIOO¾ 2.851)1'/4 MBIA 
FSA 155.709 155.709 4.00(1% 3.000% MBIA 
FSA 160,731 160.731 4.000% 3.100% MBIA 
FSA 170,777 170.777 4.000% 3.250% MBIA 
FSA 175.MOO 175,1100 4.000'/4 3.350"/o MBIA 
FSA IKS.K46 IKS.1146 4.000'/4 3.4500/4 MBIA 
FSA 190 869 190"~ 4.000% 3.S$0't. MBIA 
FSA 200.914 200.914 4.000% 3.650% MBIA 
FSA 205,937 205,937 4.001)"/4 3.7S0¾ MBIA 
FSA 21S,9H3 21S,9K3 4.000% 3.KS00/4 MBIA 

226,029 226,029 4.00(1% J.900¾ MBIA 
236,074 236,074 4.II00'/4 3.950% MBIA 
246.120 246,120 4.000'/4 4.000% MBIA 
256,166 256,166 4.000'/4 4.050¼ MBIA 
266.211 266.211 4.0IJtl"/4 4.100% MBIA 
276.257 276.257 4.IZS% 4.150% MBIA 

3,465,772 I 3,465,772 I ·1 

6/22/2/ll}j 

New Muney 
3/1/2015@ 100% 
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Par: 

Title: 
Pri&cipal: 

Fucal 
Vear Issued 
1001 66,978 
lOM 69.215 
1011 71.313 
2011 73.690 
2011 76.(l67 
lOIJ 78.XM 
2014 Kl.520 
1015 84.H76 
2016 
2017 
2018 
201, 
2010 
2021 
2022 
2013 
2024 
2015 
2026 
2027 
2028 
2029 
2030 

Tetal: 602.523 I 

Dellnry Date; 
u .. of Proueds: 
Call Protislons: 

Prepared by DEPFA First Albany LLC 

City of Syracuse 
Onondaga County, New York 

Sewer Debt Profile 
As of November 2007 

516.400,000 525.590,llO 
City or Sync•se City olSyncuse 

Oaaadaga County. New Vork Ona•dag,, Co• nt)'o Ne,-· Volt; 
PubUc lmpro,·emeat Rtruadin& Bonds Public: lmprovnnc,rt Bonclt 

Scrie1 2005A Scries2"6A 
1-0d IS-Ju• 

Serials Serials 

Out c .... YIP In, Issued o., Couo 
66.978 3.000o/o 2.800% FSA 90.166 90.166 6.000% 
69,215 NIA 2.98()D/e FSA 94,000 94.000 6.000"/4 
71.313 NIA 3.130% FSA 99.530 99.SJO 6.fl00"/4 
73MO NIA 3.ll!O¼ FSA 102.2'14 102.294 5.500% 
76.067 NIA 3.430% FSA l07,K24 !07.1!24 5.250% 
78.864 NIA 3.570% FSA 113.JSJ lll,353 5.2SU"/4 
81.SZO NIA 3.670% FSA 116.118 116.118 5.000'Y. 
84,876 NIA 3.7S0% FSA 121.64H 121.648 5.000% 

127,177 127.ln 4.0!~/4 
132.706 132,706 4.000'/4 
141.001 141.(KII 4.000"/4 
146.530 146.5311 4.125% 
154.824 154.824 4.125% 
160.354 160.354 4.250'/4 
16K.64H 16R.648 4.250% 
174.177 174.177 4.250'/4 
182.471 !Ml.471 4.250'/4 
190.765 190.765 4.375"/, 
199.060 199.06(1 4.375% 
207.354 207.354 4.3753/9 

602.523 I I I 2.830.000 I 2.1!30.000 I 

7121\12005 6/20/2006 
ReftmdingofScries 19988 New Money 

Not suhi~t tu early m,!l"fflntion 6/IS/16@HKI% 

YIP Ins 
3.450'/4 MBIA 
3.500% MBIA 
3.550'/4 MBIA 
3.600% MBIA 
3.650'/4 MBIA 
3.75()0/4 MBIA 
3.850% MBIA 
3.950% MBIA 
4.000"/4 MBIA 
4.020% MBIA 
4.100% MBIA 
4.150% MBIA 
4.2QOG/o MBIA 
4.250"/4 MBIA 
4.300'/4 MBIA 
4.330% MBIA 
4.35(~;;, MBIA 
4.37S% MBIA 
4.400'/4 MBIA 
4.421~/, MBIA 

I 
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City of Syracuse 
Onondaga County, New York 

City School District Debt Profile/State Aid 
As of November 2007 

State Aid Allocation 

Estimated Net Local Share 

SA-139 Not Received 

J Aid Paid in Full 

I Non-Aidable 

Sources 

SED Website: Aid by Date of Original Issuance 

SED Website: State Aid Building - Prospective Project Amortization Report 

Final Building Project Report 

SA-4 

Prepared by DEPF A First Albany Securities LLC Pagel 



Par; 

Title: 
Pri•cip•I: 

Atuount Outlf.uding_: Priltdnal Jntcrai 
FiKal\'ear 

2008 1.198.J,JII 199.795 
200, 1,176.745 13K.690 
2010 931.979 78.382 
2011 597.422 J0,618 
2011 
2013 
2014 
l015 
2016 
2017 
2018 
2019 
2020 
2021 
2012 
1023 
2024 

. lt2S 
1026 
2027 
2021 
2029 
1030 

Total: 3,904,286 I 447,485 I 

Sc!lec:tal l\l• s Uselul Ure 
Pfflttd Prior tu I J• ly 200! 

Sel Kemainfna Term t.r Atnorl 
Prla O•t as ur July 200? 

Astuatal lntfl'elf Rah: 
2082-G3 U.b< &nic< 

Bond Prrrenl 
Amlmed Aldabl, O.bt Sen-lee 

Applicable Aid Ratio 
£st 1002-0J State AW 

City of Syracuse 
Onondaga County, New York 

City School District Debt Prof"tle/State Aid 
As of November 2007 

5611,0IO,OOO 
Ck~· of Syracuse 

Oaelldap County. New York 
Public Improvement Ref•ndio, Bonds 

Series 1993A 
IUeb 

To,.10/S Slate Aid• 

6/2t/1993 "21/1993 "22/1993 6/2S/199J 
1.397.935 314.660 127.904 51.566 8.737 
I.JIS,435 314.660 127.904 S7.S66 8.737 
1,010.361 314,660 1?7.904 57.566 8.737 

628,040 314.660 51,566 
57,566 

4.JSl.771 1 1,258,640 I 383.7121 287,830 26.211 I 

lS.O 17.0 19.0 17.0 
9.ll 9.0 9.0 9.0 
9.0 s.n 10.0 8.0 

4,013.539 1.486.182 567.391 84,441 
5.375% S.375% 5.315% 5.375% 
S6H,J2k 231,016 74.0KK 13.126 

71.2.56% 71.256% 100.000-/, 85.666% 
404,96k 164.613 

77.7% 77.7"/o 77.7"/4 77.7% 
314.660 127,904 57,566 ~.737 

• Soun.:e: SEO Website: Aid hy Date of Original J~uanL-e 

Prepared by DEPFA First Albany Securities LLC 

Est. Ntt Locd Sllatt 
612611993 6127/1993 Total 

·196,437 l?l.241 1,026.545 371.390 
196.437 321,241 1,026.545 2811.890 
196,437 321.241 1,026.545 116.184 

372.226 255,814 

57.5"" (57,566 

589,)11 I %3,723 1 J.Sll9.4!71 842,344 

17.0 17.0 
9.0 9.0 
K.O 8.0 

2.282.SOS 3,732,670 
5.315% S.315% 
354,798 St«l.214 

71.256% 71.256% 

77.7% n.1% 
196.4)7 321.241 

Pagel 



l'ar. 

Title. 
Prtadpal: 

Alffll• t Outstaadi•& Pf"indru,I latuut Total 0/S 
fl-1 \'ear 7/ll/19'1 

"""' 2,460,000 ]91,425 :um,-12s 124,74S 
2 ... 2,,1-IO,l)UO 262,KO0 2,702,IWO 124,7•5 
ZOIO 2,500.000 IJJ.125 2,633,125 124,745 
JOU 1.115,00I Jl(,231 1,153.231 1?4,74S 
2011 75,000 7,16) 82,Jf,J 124,7•$ 

:WU 110,LIOO 2,6111 ll:?,6XI l:?4,74S 
lUl-4 124,745 
?UI!- 62.37) 
2Ul6 
ZU'7 
ZOii 
ZDJf 
201' 
20%1 
2922 
lUZl 
2112.f 
ZUZ5 
2016 
ZDJT 
1021 ,.,, 
lDlO 

T .. •h ac.100001 Xl5.415 9,535,426 9JS.SHII 

Sdccfed ~1•1. Usd'at Ufl! 16.S 

rffllNI Prier •• I Jal)' lUD2 , .. 
Selltmuilaia1Tcraf•r~ 1:2.S 

Prl• Out as • f July 2'Ul 1,690,000 
Asnmcd lafa'clt llalfll 5.373% 

2002-tJJ Debt Senkr U17.41U 

... dl"eftcal flS.666% 
AIIHK'd Aidilblc Odlr Sff\•11:1 ................... 11.1% 

Est lUll-11.1 State Aid 12-t,74.$ 

• Source: Slill Wcbiit.?: A.id by lJ.itcofOris:dlal lssu:mcc 

Prepared by DEPFA First Albany Securities LLC 

City of Syracuse 
Onondaga County, New York 

City School District Debt Profile/State Aid 
As of November 1007 

m.m,ooo 
Chy •f Syracuse 

OnOIKlllga Count)', New.· \'ork 
Public lmpn,Ycm:t11t lhfllndi•& Beadlll 

Series 19tlA ...... 
State Aid"' 

1/14/1991 111...-, ... 7/l&IIWII 1mmM 11211nn 
94,113 111,576 112,723 591,614 Ul,956 
94.113 IR.576 112,723 591.614 lSl,9!16 
94.113 tUt.576 112,721 591.614 151,956 
94,113 tlx.576 112.7ll .591.614 151,9S6 
94,113 Mlt.S76 112,72) 591,614 ISl,9!16 
N,113 ICA.576 ll:!,723 591,,;14 151,956 
9-1,113 lliK.576 112.72) S'll/114 151956 
47P,7 44,21fH 56362 29~X07 75,9711 

70!1K•H M4.320 145,423 4,4J1,H>5 I 139,670 I 

16.S 16.5 165 165 It,.$ , .. 4.0 4.0 ... 4.0 
ll.S 12.S 12,5 12.S 12.5 

1,275,000 l.2<J(l.fJOO 1,527,143 11,015,000 2,055,770 
'375% S.375% 5.175% 5.175% 5.375".4 
141.llfft in.on IM.350 MMH,KlO 227,972 

KS.666% HS.t,M¾ HS.666% KS.666% HS.7K6% 
195,'61' 

n.1% n.m 77.7% 77.7"/4 77.7% 
94,113 MH.'76 112,72.l 591.614 151,956 

£1t.Nc:tl.ec.tstaan: 
1n,11m 11.JINlffl ?IH/1991 l/.l/1"9 "Tolal 

19.218 93,135 64,JUII 147,412 l,4X1-""" 1.)63.625 
19.21K 9l.ll'.S 64,JOK 147, .. 12 l,4X7,HOO 1,21$,000 
1921H 93135 .. .,.,. 147,411 1,"'7.KOO 1,145.325 
111,21M 93,135 64,)08 141,412 1,487)100 ()34.5611 
19,_11A 9),135 64.,lU}I, 147,412 l.4"7 .. 00 (t,<IOS,637) 
l9)Uf 9).135 64,308 147,412 1,487,KOO (1,375,119) 
111,218 '13,135 64.]0K 147.412 1.487,MXI (1.4"7.MOO) 

•·"" 46.568 32,154 147412 817,606 (Hl7.fi06) 

144,US ~If.Sil 4X2,310I 1179,'.?% 11.lll,206 1.696.7"0 

16.S 165 16.5 17.0 
4.0 <» 4.0 ·• .O ..... 12.5 125 ll.O 

260,000 .1.lti0.000 fl70,000 1,76?.lJKK 
B7Jl'A. 5.375% B75% 5.37'% 
211;m. l:W.726 .... ,. 190,114 

"'·"""' 8S.7K6% 85.786% 99.793% 
2•.734 119Jl6S 82.765 189,720 
77.7% 77.7% 77.7% 77.7% 
19,21K 9J,135 64.'.'CJII 147,412 
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Par: 

Title: 
Principal: 

Amouat Outstandlne: 
Fiscal Year 

2008 
2009 
2010 
2011 
ZOil 
2013 
2014 
2015 
1116 
2017 
2018 
2019 
2020 
2021 · 
2022 
2023 
2824 
2825 
2026 
2027 
2028 
2029 
2030 

Toul: 

Selffted l\lax Useful Uk 
P<riad Prior to I Joly 2002 

Sd Rcmai•UII Term fu Amert 
Prla Oat as of .JIii)° 2001 

Auum<d Ink...,. Rat, 
2002-dl llobt Servi« 

Boaclhrceat 
Assumed Aidal,le bcbf Servkc 

Approcable Aid lbotiG 
Est 2002.e.J Stal< Aid 

Prepared by DEPFA First Albany Securities LLC 

City of Syracuse 
Onondaga County, New York 

City School District Debt Profile/State Aid 
As of November 2007 

SI 0,840,000 
City .r Syracuse 

Oneadap Coaoly, New York 
Public lmprO\·emeat Bonds 

Series 19'81:': 
IS-Dee 

Prln""•I Interest Total D/S State Aid* 

12110/1998 12/11/1998 
3114.225 99.673 483.898 98.872 22.246 
395.S26 84.077 479,603 98,872 22.246 
406.827 67.776 474.603 98.872 22.246 
429.428 S0,260 479.688 98.1172 22.246· 
452.030 31,247 4K3.277 98.872 22.246 
474,6311 I0.679 485.309 91<,872 22.246 

98.872 22,246 
98.872 22.246 
98.1172 22.246 
98,872 22.246 

2.542.W. 343.712 I 2,886.3781 988.720 I 222.460 I 

18.0 llto 
3.0 3.0 

15.0 15.0 
3.422.SIO 770.064 

S.37S% S.37S% 
335.270 75.436 

J7,9S4% 37.954% 
127.248 
n.1% 77.7% 
98.872 22.246 

• Soun;c; SEO Website: Aid by Date of Original l.suancc 

Est. Net Loni Sllart 
Total 

121.118 362.711() 
121,118 358,485 
121.118 353.485 
121,118 358.S70 
121.IIM 362.IS9 
121.118 364,191 
121.118 (121,118) 
121,118 (121.118 
121,118 (121,118) 
121,118 (121,118) 

1.211,lllfl I 1.675,198 

Pagel 



Par: 

TIiie: 
Principal: 

Amount Outstaa4iag: 
FbcalYnr 

zoos 
2119!1 
2011 
2011 
2012 
2013 
2014 
2015 
2016· 
2017 
2818 
2019 
2020 
2021 
2022 
2023 
2024 
2025 
2026 
2027 
20211 
2029 
20JO 

Total: 

Saeded M• l U1el'III Life 
Period Prior lo I July 2002 

Sel Rentallli•a: Tmn ror Amort 
Prin Oul IS uf July 1002 

Auumed l• tcrat Rate 
2002-el Ddl< Senu, 

Bond Percent 
Assumed Aldable Ddll S<niec 

Appllcablc Aid Ilalio 
Est 2002-03 State Aid 

Prepared by DEPFA First Albany Securities LLC 

Princimll 

SrKl,IK)() 
525,000 
575.UUIJ 
600.000 
625,0INt 
6S0J)()0 
675.000 
725.000 
750/NJO 
775,000 
825,000 
875,000 

H,100,000 I 

City of Syracuse 
Onondaga County,New York 

City School District Debt Profile/State Aid 
As of November 2007 

$10,300,000 
C-ny orsyracuse 

• O•ondaga COll• t)·. S~· York 
Public lmpro,'emeat Boad1 

S<rlc<2001A 
l•l\fa\' 

Interest T-D/S Stale Aid* 
511/2001 512/2001 513/2801 

392,813 H92,813 24,.939 305.461 '116,456 
370.313 895,313 24,.939 305,461 H6.456 
346.6814 921,ftt<K W,939 305,461 86,456 
320,H13 920.813 24H.939 305.461 86,456 
293,813 918,Kll 248,939 305,461 86.456 
262.563 912.563 248.939 305.461 86,4S6 
231.688 906,688 248.939 305,461 86.456 
199.625 924.625 248.939 305,461 86,456 
163.375 913.375 248,939 305.461 86.456 
125,875 91Ml,875 248,939 305,461 116,456 
87,125 912.12S 248,939 305,461 86,456 
44.IC40 919.1140 124.470 305,461 86.456 

2.839.531 I 10.039.531 I 2.862.7991 3.665.532 I 1,037.472 I 

17.5 18.0 IK.O 
1.0 1.0 1.0 

16.S 17.0 17.0 
4,IMJ0.000 S.000.000 1.300,000 

s.m¾ 5.375% S.375¾ 
36M50 452.352 117.612 

76.998% 76.998% Sl,819% 
283,1!53 348.302 

87_.,.,. 87.7% 87.7% 
24&,939 305,461 86,456 

• Soun."e: SEO Website: Aid by Dati: of Original lssuunce 

£st. N"el Lenl Shan 
TGlal 

640.856 251.957 
640,856 254,451 
640.856 2110,ll32 
640.856 219.951 
6-10,856 277.957 
640.856 271,707 
640.856 265,832 
640,856 283.769 
640,856 . 272.519 
640,856 260,019 
640,856 271.269 
516.387 403.454· 

7.565,HOJ I J.373.729 
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Par: 

Tith!: 
Principal: 

Amount Oatstaadlng: 
FiKIIIVHr 

2001 
2009 
2010 
2011 
2012 
2tl3 
2014 
2015 
2016 
2017 
2011 
2019 
2020 
2021 
2822 
2023 
2024 
2025 
2026 
2027 
2021 
2029 
2030 

Total: 

Anaual Aid· 
Bolld lss•n ia 'ft"hich 

ProjfflS ar~ Included: 

Princioal laterat 

420,0<NJ 3111.878 
440.000 283.603 
455.000 264,470 
475JKNI 244.000 
SOO.(MM) 220.813 
525,0<Nl 195.844 
550.0<Nl · 170,313 
575.000 142,875 
600,0<Nl 113.500 
630,0<Nl 112.750 
665.IHIO 511.375 
675,000 16.ll73 

6.5111.IMNl 2,087.2941 

City of Syracuse 
Onondaga County, New York 

City School District Debt Profde/State Aid 
As of November 1007 

SB.119,000 
City orsyrac• x 

Oncuulap County, N'ew York 
Public lmpronmcnt Bonds 

Series 2001D 
IS-No,· 

State Aid 
MeKlaley 

McKinley Brighlon PbaH 
Total DIS Brl2llto• Phase P II' Dr. Kini! nuc P Dr. Kin• P~ ... 11• 

ffl5-fl8 0015-007 - 00t4-008 
721,878 16,381 124.888 14.854 11.031 
723.603 16.381 124.888 14.854 11.031 
719.470 16.381 124,KKK 14.854 ll.031 
719.000 16.381 124.888 14.854 I I.OJI 
720.813 16.381 124.KK8 l4,KS4 11.031 
720.844 16.381 124.1188 14.854 ll.031 
720.313 16,381 124,888 14.854 11,031 
717.875 16.381 124,888 14,854 11.031 
713,SOD 16.381 124.888 14,8S4 II.OJI 
712.750 16,381 124.888 14,854 11,031 
71l.37l 16.3MI 124,888 14.11S4 11.031 
691,873 16,381 124.888 14,854 11.031 

8.597.294 I 196.570 I 1.498.661 178,244 I 132,3761 

NIA NIA NIA NIA 
2000C(8%} 2000C(!l"/4) 2000C(!I"/,) 2000C(8%) 

20<IIA(37¾) 2001A(37%) 2001A (37%) 2001A (37'/4) 
20018(33%) 20010(33%) 20018(33%) 200111(33%) 
20010(22¾) 20010(22%) 20010(22%) 20010(22¾) 

.. .. PerHDtffe estinlaltt 

' Suun.:e~ SEO Wt:bsile: State Aid Building· Pruspa..1:i,·c Project A1mKtiiatif.m Report 
1 Final Building Project Rq,on 
>sA4 

Prepared by DEPFA First Albany Securities llC 

-
Delaware Elmftoed Mc:Cartlly Liglltin& & 
U2hlin2" Li2hti•o' l\-lecbuical' 
OHM17 0007-807 0014-805 

. 1.993 10.352 
1,993 10.352 
1.993 10.352 

. l,993 .. 10.352 
1,993 10,352 
1.993 10.352 

. 1,993 10,352 

. 1.993 10,352 
1.993 10.352 
1,993 10.352 
J.993 10.3S2 
1.993 I0,352 

10,352 

. I 23,9221 134.580 

NIA 23.521 
20<IIA (56o/,) 2001A(56¾) 2001A(S6',1 
21Xll0(44%) 20010(44%) 200l0(44% 

•• tu Ducrkt .. ,·'!" 
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Par: 

TIiie; 
Prfndp• I: 

Seymo• r br. Weeks PerttrNcw 
Amouat Oublaadin,:: Llebti~• CltO&UleTuwul PTACU• its1 

FlKal Year 002!-006 0050-005 0llo-410 
200II 
2009 
2010 -
m1 
2012 
201J 
2014 
2015 
2016 
2017 
2018 
2119 
2020 
2021 
2022 
2023 
2024 
202S 
2016 
2027 
2018 
2029 
2030 

Total: I - I 

Ann~alAid· 
Boad bnes ia ~·hie-• 2001A(56%) 200IA(56%) 2001A(S6%) 

Proj«II •ff lacl•ded: · 20010(44%) 20il1D(44%) 200ID(44%) 

·. _:_, 

Prepared by DEPFA First Albany Securities LLC 

Conon• 
Mecllaakal 
u ......... 
0128-012 

2001A(56%) 
20010(44%) 

City of Syracuse 
Onondaga County, New York 

City School District Debt Profile/State Aid 
As of November 2007 

ss,11,.000 
Oty of Syracuse 

Ofloadaa:a County. Nc,.·York 
Put.lie: lmpro,·emcnt BoDdt 

Series 2001D 
IS.Nov 

State Aid 

JobnsoaaCcn. Ed Smit• Roor & 
Fowler U2•tin~• New lloof, Units• Ballficld' Huehes 1toor WcbstrrRoor 

812l-015 0126-006 00ll-010 00- 0027-003 
29.71K 2,066 8.264 
29,718 2.066 8.2114 
29.718 2.()66 K.264 
29,718 2,066 8,264 
29.718 2.066 K.264 
29,7JM 2,066 8.264 
29,718 2,066 8,264 
29.718 2,066 8.264 
29,718 2,066 K,264 
29.718 2,066 8,264 
29,718 2.1166 K,264 
14,859 2.066 

2,066 

I I 341,7561 26.858 I 90,908 I 

IS6,4IO I0,330 41,322 
2001A(S6%) 2001A(S6%) 2000C (16%) 2000C(l7'/o) 2000C(l7%) 
l001D(44%) 200ID(44%1 20illD(l9%) 2001D (20'/4) l001D(20%) 

2002A (65%) 2002A(63%) 2002A(63%) 

·P~rteatan eNllllata nrovldNI 1w t~e Didritt 

Corton1:nlle-
Roof' N'oHiat!:ham Roor PO\'ARoof Est.Nd I.Mal Sha~ 

1120-007 1123-018 2083-001 Total 
R.532 

_, 
228,0IIO 493.798.00 

K.532 .. 228.080 49S,S23.00 
X.532 228.0IIO 491,390.00 
8,532 228,080 490,920.00 
8.532 228.0IIO 492.733.00 
8.532 - 228,0IIO 492,764.00 
8,.532 228,0II0 492,233.00 
8.532 '. 2211.0IIO 489,795.00 
8.532 228,0IIO 485,420.00 
8,532 -. 228,880 484,670.00 
8.532 '• 228,0II0 4117.295.00 

196,425 49S.447.9S 
12.418 112.418.32 .. 

.. 
.• 

;Noi•.Aldablo 
93.848 I 2.717.7211 5,&79,571 

42.658 
2000C(l7%) 91211l99ll (10'/o) 
2001D(20%) 12110/199&(20%) 
2002A(63%) 2000C (12%) 

2()010(14%) 
2002A(44%) 

I 
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Par; 

Title: 
Principal: 

Amount Ou1s1aadlng: 
FiKal Vear 

1001 
1009 
2011 
2011 
2012 
211] 
2014 
2015 
1016 
2017 
1011 
201' 
2020 
2921 
2021 
2013 
2024 
2015 
2026 
2027 
2021 
2029 
1010 

Total: 

AnaulAid: 
Road ls,ues la which 

P'rojec15 att ladllded: 

Prepared by DEPFA First Albany Sec11rilies LLC 

City of Syracuse 
Onondaga County, New York 

City School District Debt Profile/State Aid 
As of November 2007 

su.oss.ooo 
City ofSyrtcase 

Onoadap Cowa•y. N"rw York 
h:blic Improvement Bonds 

Strie12CH)2A 
1-1\1:lv 

Statr Aid 

Eel s..tlk Roof & Coff.Orutu,.. 
Prindoal Interest Total DIS Ballll,ld' Huehes Roar Wmsterlt..r 

0022-010 to24-00\I 0027-003 
S25.UOO 526,063 1.1151,063 101,667 6.508 ;?6.033 

sso.ooo 503,750 1,053,750 IOl.667 6,508 26,033 
575,00() 480..175 1.05S..17S !01.6{;7 6-'llS 26.033 
600,000 455,938 1,055,938 101.667 6.SOK 26.033 
625,IIOO 430,438 1,055.438 101,667 6.508 26,033 
650,000 401.875 1.053.875 1111.667 6.SUK 26.033 
71Ml,000 375,925 1,075,925 101,667 6.508 26.033 
:r>-5.1100 345 125 1,070,125 IOl.667 6.508 26.033 
775,000 312.SOII 1,087.500 101,667 6.508 26,033 
!I00.000 273,7'0 1.073.750 101.667 6.$08 26.033 
sso.ooo 233.750 1.1183.750 101.667 6,508 26,033 
900,000 191.250 1.()91,250 50,833 6,508 
925,000 146,250 1,071.250 6.508 
975.000 100.(IOO 1,075,000 

1,025,1100 51,249 1,076.249 

IIJ!Ml,000 4,830.2381 16,030.238 I 1,169.165 I 84.603 I 286.361 I 

156,410 JOJlO 41,322 
2000C(l6%) 2000C(l7o/o) 2000C(17%) 
2001D(l9%) 2001D(20%) 2IKIID(20%) 
2002A(65%) 2002A(6l%) 200ZA(63%) 

I .. Pemata,e esilma"tn•J!rGVldecl !?l:: tlle Dllrrtd: 

' 51.,urei,: SED W~te: Slate Aid BuiWing • Prospective Project Amonb.atiutt kcpon 
1 Final Buildin¥ Proj(ct Report 

Roor 
012IMI07 

26,875 
26.875 
26.875 
26.ll75 
26,875 
26,875 
26,875 
26,875 
26.ll7S 
26,875 
26,875 

295.620 I 

42,658 
2000C(17¾) 
2001D(20%) 
2002A (63%) 

·1 

r 

Nettlr1.£ham Roof" BOVA Reof 

0123-011 2003-001 
-
.,. 

. ' . 

.. 
: 

... .. 

Nan.Aldallle 

9/2111998 (10%) 
12110/1993 (20'/4) 

2000C(l2"/4) 
2001D(l4%) 
2002A(44%) 
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Par: 

Title: 
Principal: 

Amo• nl Outstanding: Ed SMhb Roof & BalOcld 
fb;cal Year 0022-010 

200ll 
100'l 
ZOIO 
2011 
2012 ' 2013 
2014 
2015 
2016 
2017 
2918 
2019 
2020 
2021 
2022 
2023 
2024 
2025 
2026 
2027 
2028 
2029 
ZOJO 

To1af; I 

AnallllAid: 
&ad lswa ta. wdlidt 2000C (16•/o) 

Prejcds are l11dadal: 2001D(l'i¼) 
2002A (6So/.) 

A.--nt10Stwke .. ~ ·I 

Prepared by DEPFA First Albany Securities LLC 

City of Syracuse 
Onondaga County, New York 

City School District Debt Profile/State Aid 
As of November 2007 

SIJ,055,000 
City or S)·ruuse 

Onondaga County, New York 
P•blic lmprO\Tment 8mld1 

Stri<sl002A 
I-Ma,· 

Stafe Aid 

Corcocan Atlktic Corffra• Science Hennlqer CreyHene Ard\. 
Fields.' Lobs' Fiddw/Scicnce Lab11 Hcaaio- Flclds/Sdrnci: Lab1 Srnicrs 

8120-011 0120-015 8121-012 0121-012 0125-007 
IOI.S32 7,058 220.112 
101,532 7,058 220,112 
101 532 7.058 220.112 
101.532 7.1158 220.112 
101,532 7,0S8 2211,112 
I0I.SJ2 7,058 220.112 
llll.S32 7,0SH 220.112 
101.532 7.058 220.112 
101,532 7,058 220.112 
1111.532 7,05H 220.IJ2 
101.S32 7,058 220.112 
50,766 7,058 220.112 

220.112 

Acq_. C«yscon.e 
Buildin2 
0125-007 

SA-139 Not Received 
l.167.6l9l 84.7001 2.S6J.456T 

431.184 42.3S0 220,112 
2002A(24%) 2002A ( 171/,) 2002A ( UK!%) :ZOO?A(\00%) 2002A 2002A 
21Hl3A (76'Y,) 2003A (83%) 2005A 20USA 

I Aaesn la OS nrict' I 

Est. Nrt LMal Sll•rt 
Total 

4119,7114 561.271 
4M9.784 563.!166 
489.784 S6S.591 
489.784 566,154 
489,7114 565,04 
489,7114 564,091 
489.784 586,141 

4119.784 580,341 
489.7114 597.716 
489.784 583.966 
489,784 S93,960 
33S,278 7S5.972 
226,62\l 844,630 

1,075.000 
1,076.249 

5.949.523 10.080.715 
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Prepared by DEPFA First Albany Securities LLC 

City of Syracuse 
Onondaga Co_unty, New York 

City School District Debt Profile/State Aid 
As of November 1007 

t'ar: $8,630,000 
City or Syracuse 

Ono• daga County. New York 
hblic ImpronQJent Ref&nds 

Tlflt: S.ria 2003A 
Principal: 15-0d 

Amounl Outstaading: Prlncioal. Interest Tolalb/S Slate A.id"' 

Fi5cal Year 11122/1'93 
1008 280,000 20,263 300.263 61,209 
1009 280,000 13,788 293,788 61.209 
lOIO 2711,000 6.238 276.238 61.209 
1011 70~000 1.(192 71.092 JO.MS 
2012 
2013 
101• 
2015 
1016 
1017 
2018 
2019 
1020 
2021 
1011 
2013 
102• 
1015 
2016 
1017 
1028 
202" 
1030 

Teeal: 900,000 413811 941,381 I 214.232 

Selcdcd Mu. UHful Lif1 16.S 
Pedod l'rlor'" I July 2002 8.0 

Sd Rcmalnlag Term fer Amort K.S 
Prl• Out a of July 1002 620,000 

Auumcd lnl<ral Rab 537S% 
2002-83 Deln Servi<, 91,828 

Bend Pen:cat 85.786Y. 
Auomed Aldablc Deln Son-le< 78.TI6 

Applicable Aid Kaci< 77.7% 
&t 2802-0.l Statl' Aid 61,209 

• Source: SEO Website: Aid by Dale of Original ls:;uance 

!.st. Nrt Local Sban 

239,054 
232.579 
215.029 

40.488 

727,!Sll 
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Prepared by DEPFA First Albany Securities LLC 

City of Syracuse 
Onondaga County, New York 

City School District Debt Profile/State Aid 
As of November 1007 

P.tr: 511,SJS,OCIO 
Ck)' •fS)·racusr 

Oaondap County. New York 
Public lmp'°',:mcnt Ker•ndinc Bonds 

Title: Series lOOJC 
Printi,.a: ISJ•• 

Amount OutstHdhag; Pri• cloal Interest Total D/S State Ald 
F"ncalVear 

2008 7,959 1,022 8,981 _ .. 
2009 K.164 823 8.987 .. 
2010 K.•IO 518 8,988 
2011 8.697 303 9.000 
2012 
2013 
2014 
!OIS 

.·,. 

2016 
2017 
2018 .. 
2019 
zozo 
2021 
2022 •. 

2023 

2014 
.. 

zozs 
!026 .. 
ZOZ7 
!028 
ZOZ9 
2030 

NOli-Aldable. 
TOIi!: JJ,230 I 2.726 35,956 TuCert: 

EsLf\ct 
Loeal Shan: 

8,981 
K.9K7 
8.988 
9,000 

JS,956 
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Par: 

Tith:: 
Principal: 

Amou• t Oats4Jtadinc: 
.... acalYe•r 

2008 
2009 
2010 
2011 
201! 
?Oil 
2014 
2015 
lt16 
2017 
2018 
101, 
202, 
2021 
2022 
2023 
2024 
2025 
2026 
2027 
2028 
202' 
2034 

Total: 

An•ualAkl 
Bend hs• n i• " .. ich 

Projects are I•dlNkd: 

Prepared by DEPFA First Albany Securities LLC 

Pri11.cin111I 

390.0UO 
40.S.IJOO 
425.000 
450.000 
450,000 

475.000 
500,000 
52(),000 

SJS.IJOO 
560,000 
575.000 
600.000 

5.885.000 I 

City of Syracuse 
Onondaga County, New York 

City School District Debt Profile/State Aid 
As of November 2007 

$7,291,000 
City of Syracuse 

Onondaga County. Nffi York. 
PubUc lmpronme• t Bonds 

Serie, 200JA 
l•N'•v 

State Ald 

Corcora• Atltletlc Cary Atbldlc Corcoran Sdencc 
btt~rc,it T_..ID/S f'Md51 Fiddsl Csf.' Labs' 

0120-011 0102--009 0120-015 
202.638 592.638 329.652 16.896 JS.ISi 
189.70(1 594.700 329.652 16.896 JS.ISi 
176.238 601.23!1 329,652 16.896 35.ISI 
163,113 613.113 329,652 16.896 JS.ISi 
149.050 599.050 329.652 16.896 JS.ISi 
133.425 <IOK.425 32Q.652 16.896 l.S,151 
116.363 616,363 329.652 16.t!'l6 35,151 
98,IKK 618.IKK 329.652 16.1!96 JS.ISi 
78,731 Ml,731 329.652 16,896 35.151 
57,K50 617.850 329,652 16.896 35,151 
35.500 610.500 329,652 16.t!'l6 35.151 
11,998 611,998 164,826 16,896 

16,896 
16,t!96 

1.412.7941 7.297.79,fl 3,790.•97• 236.5391 386,656 I 

431.1114 92.926 42.350 
2(l02A(24%) 2003A(l8%) 2002A(l7%) 
2003A (76'1.l 2004E(82%) 2003A(Kl%) 

FH,ler Scieate Nattingbam 
Labs' Scinul.abs' 

0122--016 0123--023 
33.764 33.764 
33,764 33.764 
33.764 33.764 
33.764 33.764 
33,764 33.764 
33.764 33.764 
33,764 33,764 
JJ,764 33,764 
33.764 Jl.764 
33,764 33.764 
33,764 33,764 

371,4081 371.4111 

40.680 40,MII 

2ll02A(l7%) 2002A(l7%) 
2003A (K3%) 2003A (83•/4) 

I -Pertee.laft·est n---.,ned b:v the l>lstrkt - .. 

1 Suun:e: SED Website: Stak! Aid Building - Prospc:ctive Project Amorti7.atiun Report 
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Par: 

Tiflt: 
Prlodpal: 

Heanlagct State Fol'ierSta1e 
Ame•n• Outs1aadi• 1: Li htlllfil'• U""d••• 
FlscolVcar Olll-015 0122-019 

2008 3.109 I.M39 
2009 3.1119 I.K39 
1010 3.1119 J.K39 
1011 3.lll'I I.SJ9 
2012 3.109 I.K39 
2013 3.109 l,KJ9 
2014 3.109 l,l!J9 
2015 l.109 l."39 
2016 3.tU'il l,KJ9 
2017 3,109 l,ll39 
2018 3.109 l."39 
2019 3,109 1,Kl9 
1010 3.109 l,ll39 
2021 3.109 I.KJ9 
2022 1,554 919 
2023 
2024 
2025 
20?6 
1017 
2011 
1029 
2030 

Tolal: 45.(176 26,661 I 

Aooual Aid: 111,652 It.OJ:! 
Bndb5uala"·hicl 20<l3A(l7%1 :?003A(l7¾) 

Projects are Included: 20041!(K3%) 2U04E(X3%) 

Prepared by DEPFA First Albany Securities LLC 

City of Syracuse 
Onondaga County, New York 

City School District Debt Profile/State Aid 
As of November 1007 

57.2911.MO 
City o(Syrac11sc 

Ono•daga Couaty~ ~ett· York 
Public Improvement Bonds 

Series 2003A 
1-Nov 

Stale Aid 

Noningbm Stage Ht11ninc;er Fields/ 
LI hOa•• Web1tterHVAC1 Cafeteria' Hantin"ton Roo( SEO Bllildina Sun-ei-s 
012.1-025 0027-004 0121-013 0017-012 

4.143 24.344 52.,080 
4.343 24.3-14 52.llltO 
4.343 24.344 52.lll!O .. 
4,343 24,344 52.080 
4.343 24.344 52.0llO 
4.343 24.344 52.0MO 
4.343 24.344 52.IIIIU ·.'. 
4.343 24344 52.IIKO , .. .,.. .. , --- ~-- .· 
4,343 24.344 52.0KO 
4.343 24.344 s2.mw 
4.343 24.344 52,0IIO 
4.343 24.344 52.0l!O 
4.343 24.344 52,0l!O .. . ·" . .. .. 
4.343 24.344 52,0IIO 
2,172 12.172 

. 
.... • " 

i' 
--~-- . ._ ..... ,.,..,.,...~ ~ . ~ .. 

SA-139 Not Received •·• ... kl.Paid.In F.all . 
62,97K I 352.9"9 I 729.120 

26.()60 57,962 52,0IIO 
2003A(l7%1 200M(•2%1 2003A(IOO"/,) 2003A(7%) 
2004E (Kl¾) 2007A{SK%} 200SC(9¾) 

21Kl7A (84%) 

I SD%011 I 

Est. Nd Lacal Sbre 
Total 

534.942 57.696 
534,942 S9.7SK 
534.942 66.291 
534.942 78,171 
534,942 64.IOK 
534.942 73.4"3 
534.942 Sl.421 
534.942 K3.24' 
534,942 78,789 
534.942 82,9UK 
534.942 75,55M 
267.436 344,562 
J02.6IO (102.6101 
1112.610 (!02.6101 
16.Kl7 (16.Kl7 

6.373,K32 923,962 
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Prepared by DEPFA First Albany Securities LLC 

City of Syracuse 
Onondaga County, New York 

City School District Debt Profile/State Aid 
As of November 1007 

Par: 57.000.000 
City ofSyruase 

Onoadaga Count)'• New York 
Public lmpron:meal Bond, 

Till<: ~rits2004A 
Principal: JS.Ma\' 

State Aid* 

Districf .. \Vide 
Amoullt Outsb!:adi• &: Pri11dnal lntemt Total D/S Tech.. Est. Net Local5bue 
FiscaJVL-iar 7999-004 

2008 725.DOO 221,094 946,094 644.038 302,(156 
1009 75M00 197,531 947.531 644,038 303,493 
1010 ns.ooo 169,406 944.4116 644,838 300,)68 
1011 K00.000 140,344 "4-0.)41 644,038 296,306 
1011 850.000 1118.344 958.344 644.038 314,306 
ZOIJ 875,000 74.344 949.344 644,038 305,306 
1014 900,000 38.250 938.250 644,038 294.212 
1015 644,038 (644,038 
2016 644.038 (644,038) 
2017 644,0)8 (644,038) 
2018 644.038 (644,038) 
2019 644.0)8 (644,038) 
2020 644,0)8 (644,1138 
1021 644.038 (644,038) 
10n 
ltZJ 
2024 
2025 
2026 
2027 
2028 
1029 
1030 

Total: 5,675.000 I 949.3131 6,624.313 9,016.532 I 12,392.219 

AHWIIAid: 1.288.876 
8o'"1 fssac,.in wbich 2004A(50%) 

Projects an lnd11ded: 20046 (SO¾) 

• Source:- SEO Wc-Mit.r. State Aid Buikling • P:wpcclive Project Ainortizatiun Report 

Pagel 



Prepared by DEPFA First Albany Securities LLC 

City of Syracuse 
Onondaga County, New York 

City School District Debt Profile/State Aid 
As of November 1007 

Par: $1,039.3!11 
Ctty of Syracuse 

Onondaga CoHlf, New York 
Pensien Obligation Boads 

Tide: Seria%004C 
Principal: IS-Mav 

Amot111l Oublalldlng: Principal Jntel'l!SI Tut•I DIS Stale Aki 

Ft.:al \'ear 
20118 134.522 11.1112 145.704 
2009 14-0,637 5,801 146.438 
2DI0 
2111 .. 
2012 

.. 
2913 
2fl4 
2tlS .. ··,r, 
2tl6 . 
2117 
2018 .. 
2019 
1020 
2HI 
2021 
2023 
1014 .•. 
2025 
1026 
1017 
10?1 ·• 
2029 

.. 
1030 

.N.,..Alubl< 
Tetal: 275.1591 16,983 I 292.142 . Pensloa: 

Est.Net 
Leul Share" 

145.704 
146.438 

292.142 
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Par. 

Title: 
Prlndpal: 

Amount Outstaadint:: Prim:IPOI l• ternt TlllalD/S 
Fiscal Var 

2008 450.lt(NJ 466.000 916.000 
2009 475.lMJ(l 448.656 923.656 
2010 SO(~INK> 430.375 930.375 
2011 500.IKlO 411.()25 911.625 
2012. 550.0llO 391.93K 941.1138 
1013 575JI0O 370.844 94S.M44 
2014 600.(NJO )4H,Kl3 948,Ml3 
2015 600.000 325.563 925,563 
2016 625JNNJ 301.063 926.063 
1017 675.INIO 275Jl63 9511,(163 
1018 71Kt,IIOO 247.563 947.563 
1019 725.0IXl 219.(163 944.1163 
2010 7511.IHNJ 189.563 939.563 
1011 775.01111 159.063 934.063 
1012 800.0INI 127.563 927.563 
1023 850,0INI 94,031 944.031 
1014 1!75,INIO 57,906 932.906 
2015 925.INNJ 19.6S2 944.652 
1026 
1017 
1021 
1029 
1830 

Total: 11.950.0INJ I · 4.K1!4.J4.I 16.834.344 I 

Aanual Aid: 
Bond lnlllS in wlalcb 

Projects art lndudm: 

City of Syracuse 
Onondaga County, New York 

City School District Debt Proftle/State Aid 
As of November 2007 

$11,374,500 
City of Syracuse 

Onondaga Cou• ty, New York 
Public Improvement Boada 

Series 2804£ 
IS-Oct 

Statl! Aid 

aaryAtblctic Hcaalaaer State Fawler Stace NoHi• gllam Stace H•atlncto• 
Fields/Car.• Liehdn21 Liehtiae• Llehtlne• Boiler• Websler Boiler' 

0102-009 0121-015 0112-019 0113-025 0017-011 0017-006 
76.030 IS.SO 9.193 21.717 28.160 ZS.SIM 
76.030 IS.543 9.193 21.717 28.160 25.5114 
76.030 15.S43 9.193 21.717 28.160 25.504 
76.030 IS.543 9.193 21.717 28.160 25.504 
76.030 lS.$43 9.193 21.717 28.160 25.S04 
76.030 IS.543 9.193 21.717 28.160 2S.504 
76.030 15.S43 9.193 21.717 28.160 25,504 
76.1130 15.543 9.193 21.717 2K.160 25.5114 
76.1130 15.543 9.193 21.717 28.160 25.504 
76.030 IS.S43 9.193 21.717 2K,160 25,504 
76.030 15.543 "9.193 21.717 28.160 25.504 
76,030 1S.543 9,193 21.717 ZK,160 25,SIM 
76.030 IS.543 9.193 21717 2K.160 25.504 
76,030 15.543 9,193 21.717. 28.160 25,504 

7.772 4.,!97 10.llSS 2K,160 25.504 

1.064.425 I 225.378 I 133.3031 314.892 I 422.400 382.560 

92,926 18.652 11,032 26.060 28.160 25.5114 
2003A(l8%) 2003A(l7%) 2003A(l7%) 2003A ( 17'/o) 2004£(100%) 2004£ (100%) 
2004E(82%) 2004E(.3%) 2004E(K3%) 2004E(83%) 

1 Sourw: S[D Wd,sise: State Aid Building. Prosp:ctivc Project Amortization Rq,ort 

Prepared by DEPFA First Albany Sec:urities LLC 

SchoolSav. Scbool lNstrict 
£d Smith Boiler' Beard Boiler' Cntrr Boiler Velaida 

0012-013 0005-007 3001-001 
24.S38 28.016 
24,538 21Ull6 
24.53& 28.016 · 

.• 
24.538 28.016 ; 
24,SJK 28.016 
24.s:nt 2K.lH6 
24.538 28.016 .• 

24.538 2K,016 .. 
24.S3X 28.016 
24.538 2K,016 .. 
24.538 ZX.016 ·. 
24.538 28,0!6 .... 
24.538 2K.0l6 •.•'. 
24.538 2K,0l6 .. 
12.269 14,008 

: 

.. • . . . . 
•, .. 

'' 

•' .. 
. Noa-Aldlble .. 

355,801 I 406.232 I 

24.538 28,016 
2004E ( HI0Y.J 2004E (100%) 
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P• r. 

TIiie: 
Prindpal; 

UgbtiP& Pa• rb F• "ltt St1ee No<da&h•• Slae, CettoruStagc 
Amnrll Outstandina:: ILi•(Glnl 111..tn• Ril!ll'iftl! ........ 
F'ascalVnr 0105-008 1122-020 IIJ3-G26 OIZ0-4116 

JOO» 
zoo, 
mo 
2011 
20ll 
2013 
JOl4 
201S 
20-' 
2017 
2018 
2019 
2020 
2021 
2122 
2023 
2024 
202S 
2026 
2027 
2028 
2029 
2030 

SA-139 Net Rc«lved 
T•lal: I . I - I I 

Annual Aid: 
Bond fH•es I• wbicll 

Proj«bl •rr lncllHltd: 

Prepared by DEPFA First Albany Securities LLC 

City of Syracuse 
Onondaga County, New York 

City School District Debt Profile/State Aid 
As of November 2007 

SIJ.374~0 
City of S)·racu~ 

Onuodap CDMDI)·, New York 
P• blic lmprVYl!ment Bonds 

Series Z004E 

ls-<lct 
Stale-Aid• 

HmRJncer Stace Foift•ltrGym Clary Alhletk DWT«hPloue 
Rll!l!i•• Partitions• Fields/ c1r.1 I' H• ntin11ton Field' 

0121-016 0122-021 1102-4109 79!19-004 0017-009 
14.3011 76.030 644,038 6.487 
14.311'1 76.030 644,038 6,487 
14.308 76.030 644,038 6,487 
14.)0ll 76.030 644,038 6.487 
14.308 76,0311 644,038 6,487 
14.308 76.030 644.038 6.487 
14,308 76.030 644,038 6,487 
14,308 76,0jt) 644.038 6,4H1 
14.308 76,03'1 644.0lK 6.487 
14.308 76.030 644,ll38 6,487 
14.)0ll 76,0JII 644,038 6.487 
14.308 76,030 644.038 6,487 
14.308 76,0lO 644.03'1 6,487 
14.308 76.0lO 644.038 6.487 

3.244 

200.312 I l,064.42S I 9.0l6.S32 I 94,0661 

14.JOl! 92.926 1,288.076 30.892 
20IME(I00'/4) 20ll3A(l8o/,) 21l04A(SO%) 2004E(21%) 

2004E(K2o/ol 2004E(S0%) 200SA(79%) 

Salem Hyde 
FltlcP l\leacbcm Field' Heanl•otr Field' 

0010-805 0016-001 0121-014 
1.756 1.620 SJ.225 
J.7S6 1.6211 Sl.22S 
l.7S6 1.620 53.225 
1.7S6 1,620 53,225 
l,7S6 1.620 53.225 
1,756 1.620 S3.22S 
1,756 1.620 Sl.225 
l.7S6 1,620 53.225 
l.7S6 1.620 Sl.225 
1,7S6 1.620 SJ.22S 
1.756 1.620 S3.22S 
1.756 l,620 S3.22S 
1.156 1.620 53.225 
l,7S6 1.620 53,lli 

878 810 26,612 

25,462 I 2).483 nl.7611 

8.362 7,712 2S3,4S2 
2004E(21%) 2004£(21%) 2004£(21%) 
200SA(79%l 20U5A(79%) 2005A (19'!.\ 

I Pcr<eal!Jl!a alhmffl J!!:!Ylded bl Ille llblrlet ., I 

Est. Ntt Locaf s•are 
ToW 

1.026.166 (110.166) 
1.026.166 (102.510) 
1.026.166 (95.791 
1,026.166 (114.541 
1,026,166 (84,228) 
1.026.166 (K0.322) 
l.026,166 \n.JSJJ 
1.026,166 (100,64)3 
1.026,166 (100.IOJ 
1.026,166 (76.I03) 
1,026,166 (78.64l3) 
1.026.166 (82.103) 
1.026,166 (116,603) 
1,026.166 (92.103) 

134,712 792.SSI 
944.0ll 
932.906 
944,6S2 

14.5<11.033 I 2.333.311 
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Prepared by DEPFA First Albany Securities UC 

City of Syracuse­
Onondaga County, New York 

City School District Debt Profile/State Aid 
A.f of November 2007 

Par: Sll,471.344 
City •fSyrKaH 

Oaondaga County, Nn1· Vork 
Pa1111ion Oblii;ation Bonds 

Tide: s.rics2004G 
Pt'indpal; JS.Oct 

Amou• t Ou111andi• c: Princinal lntcrnt Total DIS StateAld 
Fiscal Vear 

2008 121.4111 47.170 l68,6IO ·. 
2009 lZS.358 42.234 167.592 
2010 1)0,Jt.42 37.110 167,952 
2011 137.110 31.579 168.6119 
2Gl2 144,945 25,405 170350 .. 
2013 14K,862 18,701 167.563 , •. 

201• 156.697 11.537 !68.234 
2015 164.S32 3,907 168.439 " 
2016 
2017 
2018 
2019 
2020 
2021 
2022 
2013 
2024 •' 

2025 
2026 .. 
2027 
2828 .• 

2829 
2030 

Nea-Aldable 
Total, 1,129.786 217.6•3 I l.347.429 PHlioa 

Esl.NC!l 
Local Siar, 

168,610 
167.592 
167.952 
168.6119 
170350 
167.563 
168.234 
168.439 

·• 

1.347.429 
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Par· 

Title:: 
Prindp•I: 

Amount Outstandin1: Princiml Jnternt Total D/S 

Fiscal Year 

2008 ISS.U<Hl 189.663 344,663 
!009 160,000 181.913 341.913 
2010 175,000 173.913 348.913 
2011 IR0.000 16S.163 34S,163 
2012 19S.CHMl 156.163 3S1,163 
2013 20CJ.1Hl0 147,JKK 347.388 
2014 ZIX),00!) IJH,38.K 338.388 
2015 220.000 130.388 JS0.388 
2016 22S,IHM) 121.sl!X 346.SKK 
2017 22S,IHMl 112.SKK 337.SKK 
2018 245.000 IOJ,SK8 34>!.S88 
2019 2s0.000 93,7KK 343.788 
2020 265.0(HI K3.7KK 34S,788 
2021 275.IHKJ 73.IKK 348,188 
2022 275,CMKJ 62.IIIK 337,188 
2823 300,1)()() .51.188 3S1.188 
2024 JINJ.000 39,188 339,188 
2025 325.IHMl 26.813 3S1.813 
2026 325.ClOO 13.397 338.397 
2027 
2028 
2029 
2030 

Tot11I: 4.49S.OOO I 2.1164.281 I 6.559,281 

Aonaal Aid: 
Bo•d Issues in wlllch 

Projects are Included: 

City of Syracuse 
Onondaga County, New York 

City School District Debt Profile/State Aid 
As of November 1007 

54,650,000 
City of Syracuse 

Ono•daga County, Nt"w York 
Pub6e lmpro,·emeal Bonds 

Selin 200$A 
IS-Jun 

State Aid 

Salem Hyde 
Grev1,loM ARh. Senltes Huntlnmon Flfkl Fl<ld' Mrachem Fidd' 

0125-007 0017--009 0010-005 0016-GOI 

24,40S 6.606 6.092 
24,40S 6.606 6.1192 
24.405 6,606 6.(192 
24.40S 6.606 6.092 
24.40S 6.606 6.()92 

24,4<1S 6,606 6.092 
24,405 6.606 6.092 
24.405 6,606 6,1192 
24.405 6,606 6.092 
24,405 6.606 •.092 
24,405 6,606 6.092 
24,40S 6.606 6,092 
24.40S 6,606 6.1192 
24.40S 6,606 6.092 
12,202 3.303 3.046 

SA-JJ, Nol R""l•ed 
353,868 I 95.787 I KK,341 I 

30.1!92 K.3(12 7,712 
2004E(2W.l 2004E(21%l 2004E(21%l 
2CJ05A(79%) 21115A (79'¼) 2005A(79%) 

He• nl• -er Fitld' 
8121-014 

200,227 
200.227 
200.227 
200.227 
200.221 
200227 
200.227 
200.227 
200,227 
200.227 
2-00.227 
200,227 
200.227 
200221 
100.114 

2.903.293 I 

2S3.4S2 
20046(21%) 
200SA(79%J 

I- P~rte• t5e csdriaatn erovtdd bl the District I 

1 Sourc-e-: SEO Website: State Aid Building - Prospective Project Amurti:mtion Report 

Prepared by DEPFA First Albany Securities LLC 

DWTecbPbse 
I' Est. Nd Local Shan 

79'19-005 Total 
137.00S 374.33S (29.672) 
137.00S 374.33S (32.422 
137,00S 374,33S (2S.422 
137,005 374.33S (29.172 
137.00S 374.33S (23.172 
137.00S. 374.33S (26.947 
137,00S 374.33S (3S,947] 
137.00S 374.335 (23,947 
137,005 374.335 (27,747 
137.005 374.335 (36,747 
137.00S 374.335 (25,747 
137.00S 374.33S (30,547) 
137,00S 374.335 (25.5471 
137.ooS 374,33S (26.147 

337.188 
351,IKK 
339,188 
3S1.813 
338.397 

1.918.065 I 5.24<L688 I 1,318.593 

772.846 
2005A(l8%) 
21HJSC(X2'/o) 
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P.r: 

Title: 
P-lpOI: 

Amuuat O11btnding: Printinaf 
F~IYear 

20N g15.231 
2009 842.462 
2018 867.'191 
2011 g96,924 
2012 92S,RS7 
2013 959,896 
2014 992.233 
2015 l,Ol3.07K 
1016· 
2017 
2018 
2019 
2020 
1021 
2012 
2013 
2024 
1025 
2026 
1017 
2018 
2019 
2030 

Total: 7,)33,6721 

Selcctrd Mas U1er• 1 Life 
Period rri•• tu I July 200! 

Sd Remaining Term fur Amor( 
Prill Oul as or July 2001 

Aflll•d lnteresl Rate 
2002-03 Debi s.n;.,, 

Bond Percent 
Assume4 Aidllhlc Debi Sen·i« 

Applicable Aid lbtio 
Est 2002..oJ State Aid 

Jat~r...st 

239.249 
213,745 
1"7.237 
ISM.766 
128.269 
96.212 
61,K36 
22.129 

City of Syracuse 
Onondaga County, New York 

City School District Debt Profile/State Aid 
As of November 2007 

526,400,000 
City o( Syracuse 

Onondaga Cou• ty, Sew York 
Public lmpn,·emtat Ref• nding Bends 

S..iesl005A 
I-Oct 

Total DJS Statf' Aid* 

9/21/19911 9/ll/1991 9/23/19911 9/24/1991 
1,054,480 51.238 2.562 21.156 135.043 
1,056.207 51,23H 2.562 21.156 135,043 
l,OSS.228 51,238 2.562 21.156 135,043 
1,055.690 51.23M 2.562 21.!S6 IJ5.043 
1.054,126 Sl,238 2.562 21.IS6 135,043 
I.0S6,I0K 51.238 2.562 21,156 135,1143 
1.054.069 Sl.23K 2,562 21,156 135,043 
1,055.207 51,238 2.562 21.156 135,043 

Sl.23" 2.562 2l.1$6 IJS,043 
51.23" 2.562 

1,107,443 I R.441.115 I 512.JKO I 25,620 I 190.404 I l.215,Jg71 

18.11 IK.O 17.0 17.0 
3.0 3.0 3.0 3.0 

IS.II IS.II 14.0 14.11 
1,773,624 8K,6KI 266,044 1,698,237 

5.31S% S.315% S.315\', S.375% 
173.744 8,688 27,284 174,162 

37.9S4o/• 37.9S4% 99.793o/• 91J.793o/. 
65,943 3.297 173.KOI 
77.7% 77.7% 77.7% 77.7% 
51.238 2.562 21.156 135,(143 

• S.:iurcc: Sl!D Website: Aid by O:tteufOriginal lssllill1C4: 

Prepared by DEPFA First Albany Securities LLC 

Est N~ Lotal Shan 
9/2511998 9127/1991. Tetal 

20,195 312.553 542.747 511,733 
20.195 312.553 542.747 513,460 
20.195 312.SS3 542.747 512,481 
20.195 312.553 542.747 Sll.943 
20.195 312.S53 542.747 SI 1,379 
20,195 312.553 542,747 Sl3.J61 
20.195 312.553 542.747 SI 1,322 
20.195 312.SSJ 542.747 512.460 
10,1198 1.16.277 376.373 (376,373 

53,KOO (53,l!OO) 

171,658 I 2,656,701 4,772.1491 3,668,966 

16.5 16.S 
3.0 3.0 

13.5 13.S 
288.213 4,460,664 
S.315% 5.315'/4 
30.298 468,906 

85.71<6'/, SS.7X6o/• 
25,991 402.256 
77.7% 77.7'/4 
20.195 312.S53 
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Prepared by DEPFA First Albany Securities LLC 

City of Syracuse 
Onondaga County, New York 

City School District Debt Profile/State Aid 
As of November 1007 

Ptr: 514,275.000 
City ofSyl"llC\IK 

O.ondaga Cu• aty, N'cw York 
Public lmprovemeltt Ref Roads 

TNle: Series 20058 
Priacipal: tS-ADr 

Amu•• t Outslandlag: Priaclnal lntemt Total D/S State Aid* 
Fiscal Year 6/2119119 

200ll ·211.941 M.732 272.673 112.409 
2009 216.499 54.429 270.928 112.4U9 
2010 194.469 46.414 240.883 112.4119 
2011 199.027 411.337 239.364 112.409 
ZOU 20S.I04 33.97S 239.079 112.4119 
ZOil 2011.9112 27.167 216,069 112.4!19 
2114 21S.739 20.069 23S.KO• 112.4119 
2015 218.018 12.5111 230.536 112.409 
2016 18,991 2.707 21,69H l 12,4CN 
2817 18.11111 2.019 21.010 112.409 
2018 18.231 1.307 19.538 112.4011 
20l9 14,434 S11 15,011 112,4119 
2120 
2021 
2t2l 
212) 
2t24 
2025 
ZIZ6 
2027 
2,zs 
212, 
21.JO 

Total: 1.740.346 I 302.2S1 I 2.042.597 1.34K.908 I 

S.lcdcd MH Uselul Life 20.0 
Period Prior to I J• ly JQQJ 3.0 

Sel Ranalaln& Tnm for Amert 17.0 
Pria Ou.I as of July HOZ 1.114-0.000 

AsMtmcd Interest Rate 5.375% 
2012--03 llelJI S.n-ko lli6.466 

Bond Pttttnt 76.998% 
AJs•mcd -lo llelJI S<ni« 128.175 

AppHclble Aid Katia 87.7% 
E" 2002-Gl Stale •u 112.409 

• Source: SEO WdJs:ite: Aid by Dlltc of Original IS1K1unce 

Est. Ntt Local SJ.an 

JM.21>4 
158.519 
1211.474 
J26.9SS 
126,670 
123."60 
123.399 
1111.127 
(II0.711) 
(91.399) 
(92.871) 
(97.3911) 

693,689 

Pagel 



. ,.,., . 

THI<, 
Prilldpal: 

Ama-• I 011ts1andl• g: 
FisalYaar 

2008 
2009 
2010 
2011 
1011 
2013 
2014 
2015 
2016 
20!7 
2018 
2119 
2020 
?121 
2022 
2023 
2014 
2015 
2026 
1027 
20?1 
2019 
20311 

Tatal: 

~ed Max Useful ure 
l'<riod Prier lo I J•ly 2002 

Sri Rflnai• inc Term rer Amort 
Pril Out as •f J• Jy 200% 

Ass•acd lntcrat Rate 
2001-83 Dtbl s.mcc 

Boad Pen:cat 
As111111ed Al~ Debt Sen·ice 

AppllCllbl•AldRatlo 
Est 2002-03 Stat• Ahl 

Prepared by DEPFA First Albany Securities LLC 

PrindDOI. 

540.INI0 
560,000 
575.IIOO 
590.000 
ft\0,000 
625.000 
675.000 
700.IKlP 
745.000 
770,IJIIO 
820.000 
M6S.fl00 
900.000 
930.000 

City of Syracuse 
Onondaga County, New York 

City School District Debt Profile/State Aid 
As of November 2007 

$11,16f.000 
City orS~Tac• se 

Onondaga Ceunty, New York 
Public lmpronmat Refunding Boads 

S.rie,200SC 
1-A•e 

lntera-t Tolal D/S State Aid• 

7/25/2000 7/26/2000 7/27/2000 
40K.288 948.288 2~3.345 283.346 24,748 
391,788 951,788 283,345 283.346 24,748 
374.403 949.403 283,345 283.346 24.748 
355.HJI 945,831 2"3.345 2K3.346 24.748 
333.647 943.647 2KJ.)45 283.346 24.748 
307.613 932.613 2K3.)45 283,346 24.748 
277.300 952.300 283.345 283.346 24,748 
242.925 942.925 283.345 283.346 24.748 
207.113 952.113 283.)45 28..'l,346 24.748 
169,550 939.550 283,345 283,346 24,748 
129.HOO 949.800 283,345 283.)46 24.748 
92.000 957,IJIMI ZK3.J,15 283.346 24.748 
56,700 956.71M> 283.34S 283.346 24.748 
19.348 949.348 283.345 283.346 24.748 

9.905.000 I 3.366.3061 13.271.306 396f,,1!3ll I 3.966.844 346.472 I 

20.0 20.0 20.0 
1.0 1.0 IJI 

19.0 19.0 19.0 
4,9S6.KK7 4.956,897 991.369 

5.375% S.375% S.375% 
419,60ll 419.6()2 83.920 
76.998¾ 76.998% 37.9S4% 

323.0SS 31.1151 
87.7% 87.7"/4 77.7-/4 

283.345 283,346 24.748 

• Soon:o: SEO Wcbsite: Aid by Date of0rigina1 bsuam:e 

EsL Net IMal SbaN 

T.,.I 

591.439 356,849 
591,439 JMJ,349 
591.439 357,964 
591.439 354.392 
591.439 352.208 
591.439 341.174 
591,439 360.1161 
591,439 351.4116 
591.439 360.674 
591,439 348.1\1 
591.439 358,l<il 
591,439 365.561 
591.439 365.261 
591.439 357.909 

8.ll«l 1461 4.991.160 
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Par: 

Tille: 
Principal: 

Amoant Outsta•dl• g~ 
FiscolY~ 

zoos 
2009 
2010 
1011 
2112 
ZGl3 
2014 
1015 
2116 
2117 
20!8 
2019 
1020 
2021 
2022 
2013 
2024 
2025 
2026 
2027 
2028 
2029 
20.\0 

Tata!: 

Ann..,Aid: 
Bo11d lssan In wl:iicb 

Projects are lndud.td: 

Prepared by DEPFA First Albany Set.11rilies UC 

Prindoal 

3"6.532 
400.000 
375.000 
3S0.000 
325;0ll0 
300.000 
300,000 
300,000 
325.000 
350.000 
350.000 
375,000 
375.<MXl 
400.001) 
42S.0OO 
425,0lH) 
450.000 
475.000 
475.000 
soo.ooo 

7.661.5321 

City of Syracuse 
Onondaga County, New York 

City School District DebtProfile/State Aid 
As of November 2007 

57,661,532 
City of Syracuw 

Onondaga County. Netr York 
Pabllc lmpnn·emt11t Be•ds 

S.rics2005C 
I-Nov 

State Aid 

DWTccbPbne N'ettinglsam 
Interest T ... ID/S I' H• nfia11to• Roof Atbll'ticField1 

799'1--00S 0017~12 01~27 
336.353 nz.••5 635,841 
318,656 7114.656 635.841 
3-01.219 676.219 63H41· 
284.906 6l4.906 6JS.841 
26il,""6 593.""6 635.1141 
253.281 553.281 635,841 
2JM.281 538.281 635.841 
223.281 523.281 635,1141 
2117,656 532.656 635,841 
190.781 540.781 635,841 
175.031 525.031 63S,1141 
160,S31 535,531 635.1141 
14S,297 S20,297 635.841 
129.313 529.313 635,841 
112.031 S37,031 
93,969 518.969 .. 
7'.094 525.()94 
54.563 529.56) 
33,188 508.188 
11,251 SI 1.251 

SA-139 Nol Rttelnd 
3.613.588 I 1 l.27S,120 I 8,901.719 I 

772.846 
2005A(l8%) 200JA(7"/o) 2005C (96.7%) 
2fH)SC (81°/4) 2(NISC(9%) 21lll7A(l.7%) 

211U7A(84%) 1.6% l.inissued 

' Source: SEO Website: Staie Aid Building • Pruspcctivc Project Amortization Report 

Sc•ool \'e•idcs 
05-06 Est. Se1 Local Shan 

Tutal 
-· 635.1141 87,044 

635.841 82.815 
635.841 40.378 .. 635,841 ens 

., ... 635.841 (41.935 
635,841 (X2.S60 
635.1141 (97.560 
635.1141 (112.560 
635,841 (103.185 
635.841 (95.()60 
63S.1141 (110.810 
635.841 (100.310) 
635.1141 (I 1S.544 
635,841 (106.528 

S37.031 
518.969 
525.094 
529.563 

" 508.188 .. 
SIJ.251 

.. ~. 
-· 

Noa'Aldoble 
8,901.779 I 2.373.341 
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Par: 

Tide: 
Prl• dpal: 

Amount Outstaadille: Prindn•I l•tcrcst Telal DJS 
Fiscal Year 

2008 250.IHKJ 406,713 656,713 
1009 2so.ooo 3%,713 646,713 
2011 ~75.1100 386,213 (161.213 
2011 275.1.100 375.213 650,213 
1012 J(KIJ)OO 363.713 ti63,71) 

201J 300.000 350,213 65-0.213 
1014 325.IKHJ 334,588 659,5118 
2015 325,000 318.338 643.338 
2016 3So.ooo :!01,463 651,46) 
2017 375,lllHI 28).338 658.338 
2018 375.000 264.588 6)9.5>18 
1919 4<KIJIOCI 247,213 647.213 
2020 425,000 230.606 655.606 
2011 425.000 213,2118 638,288 
lOll 450JIOC) 195.294 645.294 
202.J 475.000 t7fi,IS6 651,156 
2024 SOfl,(l(KJ ISS,lllll 655,800 
2025 525.0CKI 134.275 659.275 
2026 525,IHKI 112,094 637.(194 
2127 5SO,DOO 89,lSt) 639,250 
2028 575.IKKI 65.344 64-0,344 
202, 600,(Hl() 4-0.375 64-0,375 
2030 6Sfl.OOO 13.806 663,806 

T_, 9,500,!1001 5.454.594 14,954.594 

AnaualAld: 
Bond lssua in w•kb 

Projects • re l• duded: 

City of Syracuse 
Onondaga County, New York 

City SchoolDistrict Debt Profile/State Aid 
As of November 1007 

$9,500,000 
Clly or Syrac•st 

Oaondap Cou11ty. New Yerk 
Public lntprol-'emeat Bonds 

S.ries2007A 
l•Dee 

StaftAld 

Nottingham Fawler S,:yr,,:r/ 
H• ntinl!:foR Roor Atbletlc fields Stlaeol 8 • ildht2 Sanev Cat'. Pndcct1 Nottlnie.,am Athletic:- Fields 

0017-0U Olll-027 0122-023 0123-027 
106,264 
106,264 

.. .. L,, 106.264 
106,264 
106,264 
106,264 
106,264 

··-· ._, __ 106,264 
106.264 
106,264 
106,264 
106,264 

,··~, ' 106,264 
106,264 
106,264 

... ~- -- ,, ·--··•---"-·• ...... 
SA•ll9 Not RecdVff ... __ Jl.7-08.faHV Aklablc . ..... SA-139 Not Recch<d 

1 1,593.960 

)06.264 
200lACl"/4) 21NISC (96. 7%) 2007A(lllfl"/4) 200SC (%. 7%) 
20tl5C(9o/o) 21Kl7A(l.7%) 2007A(l.7'/4) 

2CXl7A(K4%) 1.6% Unissued 1.6% Unissucd 

I 

1 Soun."e: SED Website: State Aid Building ~ Pmspectivc Project Amurti.7.ation Report 

Prepared by DEPFA First Albany Securities UC 

School Dlstrlct 
Wcbskrff\'AC1 Vcllklo Est. Net Local Share 

OOZ?-Ot-1 Tobll 

33,618 .. 139,882 516.831 
33,618 

.. 
139,882 506,831 

33,618 139,882 521.331 
33,618 ,. 139,882 510,lll 
33.618 139.KK? 523.Sll 
J3,6IK 139.1182 SI0,331 
33,618 139,882 519,706 
33,618 ' ... 139,11&2 S03.45fi 
33,618 ... 1)9,882 Sll.581 
33,618 139,882 518,45< 
33,618 139,882 499.706 
33,618 .- 139,882 507.lll 
3),618 139,882 515.724 
33,61" 139,882 498,4-0< 
16.809 ., 123,073 522.221 .. 

651,156 , 
655,SIH 

.~ !·. 659.275 
.. 637,09' .. 639.25( 

640.)44 

640.375 
663,806 

Noa-Ald1ble-
487,460 2.081.420 I IU73.174 

51.962 
2003A(42o/o) 
2tMl7A(5Mo/o) 

SD'%est I 
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City of Syracuse 
Onondaga County, New York 

City School District Debt Profile/State Aid 
As of November 2007 

Par: 
City of S)·racuse 

Onondaga County, New York 
Public Improvement Bonds 

Tide: Outstanding Debt Summary 
Principal: 

Amount Outstanding: Total Principal Total Interest Total D/S Total State Aid 
Fiscal Vear 

2008 9,954,990 4,522,014 14,477,004 8,657,191 
2009 10,140,391 4,099,010 14,239,401 8,657,191 
2010 1001S518 3,660,160 13,675,678 8 657,191 
ZOii 8,273,609 3,268.132 11.541,741 7,972,267 
2012 6,832,936 2,942,884 9,775,820 7,627,003 
2013 
2014 

7,077,290 2,654,830 9,732,120 7,569,437 
6,789,669 2,363,351 9,153,020 7,569,437 

2015 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 6,752,555 5,592,690 
2018 5,423,231 1,328,627 6,751,858 5,417,772 
2019 5,679,434 1,078,133 6,757,567 4,839,635 
2020 3.640,000 852,204 4,492,204 3,753,350 

' 2021 3,780,000 694,200 4,474,200 3,514,311 
2022 2,915,000 548,325 3,523,325 274,602 
2023 2,050,000 415,344 2,465,344 . 
2024 2,125,000 327.988 2,452,988 
2025 2,250,000 235,303 2,485,303 . 
2026 1,325,000 158,679 1,483,679 -
2027 1,050,000 100,501 1,150,501 -
2028 575,000 65,344 640,344 . 
2029 600,000 40,375 640,375 . 
2030 650,000 13,806 663,806 . 

Total: I 07 440,678 I 34,817,332 142,258,010 92,916,582 

Prepared by DEPF A First Albany Securities LLC 

Esl. Net Local 
Share 

5,496,518 
5,259,193 
4 841,547 
3,391,785 
1,978,467 
1,995,120 
1,415,349 
1,102,808 

843,424 
1,159,865 
1,334,086 
1,917,932 

738,854 
959,889 

3,248,723 
2,465,344 
2,452,988 
2,485.303 
1,483,679 
1,150,501 

640,344 
640,375 
663.806 

47.665,901 

Pagel 



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 $210,935,996 $221, 188,386 
General Fund Approp. $192,639,323 $212,383,732 $225,431, 177 $236,376,796 $248,986,756 

General Fund Gap $6,965,164 $0 -$22,927,282 -$25,440,800 -$27,798,371 

Revenue Growth 6.40% -4.65% 4.16% 4.86% 
Appropriation Growth 10.25% 6.14% 4.86% 5.33% 

WATER FUND 2006/2007 2007/2008 2008/2009 2009/2010 2010/2011 
Projected Budget Projected Projected Projected 

Water Fund Revenue $16,783,925 $17,332,107 $17,332,107 $17,332,107 $17,332,107 
Water Fund Approp. $16,847,636 $17,332;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 3.27% 0.00% 0.00°/o 0.00% 
Appropriation Growth 2.88% 11.20% 10.38% 13.49% 

SEWERFUND 2006/2007 2007/2008 2008/2009 2009/2010 2010/201l 
Projected Budget Projected Projected Projected 

Sewer Fund Revenue $4,581,529 $4,744,922 $4,744,922 $4,744,922 $4,744,922 
Sewer! Fwid Approp. $4,599,821 $4,744,922 $4,825,264 $5,082,433 $5,310,350 

Sewer Fund Gap -$18,292 $0 -$80,342 -$337,511 -$565,428 

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 2010/11. 

Sales Tax Revenue 

• The current local sales tax rate of 4% will be reauthorized and the current city's share of the distribution formula will not be 
diminished. The current City-County sales tax agreement expires on December 31, 2010. 

• Assumes in 2010-2011 additional Sales Tax Revenue will be available from the Carousel Tax agreement with Onondaga 
County. 

• Sales Tax Revenues projected to grow at 2%, which is the maximum amount per the agreement with Onondaga County. 

Other Revenues 

• No new revenue sources or fee increases were projected in the plan. 

• Parking Garage Revenues were adjusted in 2004 and are held constant on a going forward basis. 

• The City and the County received fee reimbursements beginning in 2007 from the SIDA and will continue for the full twelve 
years. 

• No increase in Water and Sewer Funds rates and charges. 



Major Expenditure Assumptions all Funds: 



Major Expenditure Assumptions 
Service Levels 

• All City of Syracuse services included in the 2007/08 City spending plan would continue at the 2007-2008 budgeted program 
levels in each operating department. 

Personal Services 

• Wages projected to increase by 3% for Police, fire, and all others City employees annuaUy. 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 Obiects 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 annualJy. 

• 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 Plan. 



Multi-Year Revenue Projections all Funds: 



City of Syracuse 
Projected Revenues 2006/07 - 2010/11 

2006-07 2007-08 2008-09 2009-10 2010-11 
Projected Adol!led BudsetYr. Budget Yr. Budget Yr. Assuml!lions 

GENERAL FUND 
~!.!RPLUSES A!:l!D BALANC!;S 
Unreserved, Undcsignatcd so ss 748 907 so so so Assumes no fund balance is applied 

Total, Surpluses and Balances so SS,748,907 so so so 

REAL PRQPERTY TAX ITEMS 
PILOT-S.I.D.A. $4,686,660 S4,256,052 S4,298,613 S4,341,599 S4,385,015 adjusted, then I% annually 
Pl LOT-Non-Profit Housing S793,749 S793,749 S801,686 S809,703 S817,800 adjusted, then I% annually 
Pl LOT-Solvay Paperboard S606 S606 $612 S618 S624 adjusted I% annually 
PILOT-OnTrack S5,108 S5,108 S5,159 S5,21 I S5,263 adjusted I% annually 
PILOT-Syr,1cusc University Dome $100,000 SI00,000 SI00,000 S100,000 SI00,000 constant 
PILOT-Carousel Center 51,304,664 so so so so completed 
PILOT-Co-Generation Income S715,275 S715,275 $729,581 S744,172 $759,056 adjusted 2% annually 
Special Lighting Tax S179,481 Sl79,481 S179,481 5179.481 SI 79,481 2007-08 budgeted-held constant 
Assessable Improvements $697,188 $631,730 $631,730 S631,730 $631,730 constant 
Assessable Improvements Buyout -S269,400 -$231,934 -S231,934 -S231,934 -$231,934 constant 
Tax Fees and Penalties S1,027,008 S927,008 $927,008 S927,008 $927,008 adjusted, constant 
Prior Y cars' Tax Collection SI ,593,376 S1,455,632 S1,455,632 S1,455,632 S1,455,632 adjusted, constant 
Tax Lien Sale S1,477,839 S2,177,839 Sl,600,000 Sl,600,000 S!,600,000 adjusted-held constant 
Less: Uncollected City Taxes-Current Year -Sl,315,7IO -S 1,375,522 -S 1,375,522 ·SI ,375,522 -Sl,375,522 constant 
Less: Uncollected School Taxes-Current Year -S2,515,178 -S2,646,689 -$2.646,689 -S2,646,689 -S2,646,689 constant 

Total, Real Property Tax Items S8,480,666 $6,988,335 $6,475,357 S6,54 I ,009 S6,607,464 

NQN-PROPERTY TAXES 
Sales Tax $59,973,544 S60,952,537 S62.171,588 $63,415,019 S64,683,320 assumes max.growth of 2% 
Sales Tax lnfmstructure Reimbursement S2,950,000 $2,950,000 $2,950,000 S2,950,000 S2,950,000 constant 
Sales Tax-Carousel Mall Agreement so so so so S2,000,000 projected I st year of revenue 
Utilities Gross Receipts Tax S2,419,933 S2,419,933 S2,468,332 S2,517,698 S2,568,052 2% annually= av. growth 
CA TV Franchise Tax $1,359.659 S1,359.659 S1,373,256 $1,386,988 S1,400,858 I% annually= av. growth 
Dome Stadium Reimbursements SI00,000 SI l0,000 S110,000 SII0,000 SI l0,000 new agreement with Syracuse U. 
S.UJCity Service Agreement S345,250 S352,500 S366,600 S381,264 S396,515 CPl-4% annually 

Total, Non-Property Taxes S67, 148,386 S68.144,629 S69,439,775 S70, 760,970 S74, 108,745 



City of Syracuse 
Projected Revenues 2006/07 - 2010/11 

2006-07 2007-08 2008-09 2009-10 2010-11 
Projected Ado2ted Budget Yr. Budget Yr. Budget Yr. Assum(!tloos 

D!;;PtiRTMENTAL l~~ME 
Judiciary 

Criminal Division SI02,418 SI02,418 SI04,466 $106,556 SIOS,687 2%annually 

Finance 
Abstract Fees S71,404 S71,404 $74,260 $77,231 S80,320 2% annually 
Duplicate Tax Bill Fee S28.840 Sl3,800 $14,076 Sl4,358. $14,645 2%annually 
County Tax Collection Fee S653,935 S647,661 S647,661 S647,66I S647,66I constant 
Onondaga County E9 I I Reimbursement S147,866 5147,866 so so so debt service repayment 
Restitution Surcharge S464,372 S696,5S8 5724.420 $753,397 S783,533 adjusted I /08, then 4% annaully 
Handicap Parking Surcharge S10,238 SI0,238 S10,238 SI0,238 S10,238 constant 
Licenses S85,711 $85,711 S87,425 S89,174 S90,957 2% annually 
Bingo Licenses $3,668 SJ,668 S3,668 53,668 S3,668 constant 
Bingo Receipts/Games of Chance Receipts S9,837 S9,837 S9,837 S9,837 S9,837 constant 
Games of Chance Receipts $3,318 S3,318 S3.318 SJ,318 S3,318 constant 
Games of Chance Licenses S350 S350 S350 S350 S350 constant 
Certificate of Use 530,000 S30,000 530,000 S30,000 S30,000 constant 
Fines and Penalties Viol/Traffic S531,371 $428,685 S445,832 S463,666 $482,212 asdjustcd, 4% annually 
Parking Ticket Receipts Sl.412,232 S1,412,232 Sl,468,721 S1,527,470 51,588,569 4%annaully 
Miscellaneous Receipts S441803 523,505 S2.31505 S23,505 S231505 constant 
Subtotal SJ,497,945 S3,584,833 S3,543,312 S3,653,872 53,768,813 

~ 
Licenses S4S,071 545,071 S45,071 $45,071 S45,071 constant 

Code Enforcement 
Building Inspection Char1,oes S470 S470 S470 S470 S410 constant 
Boardup/Clcanup Charges Sl9,755 S19,755 Sl9,75S Sl9,75S Sl9,755 constant 
Building Pcnnits $1,426,464 Sl,500,000 Sl,560,000 $1,622,400 Sl,687,296 adjusted, then 4% annually 
Certificates ofComplianee S156,941 S250,000 $260,000 $270,400 S281,216 adjusted, then 4% annually 
Board of Zoning Appeals S200 S600 $600 S600 S600 constant 
Electrician Licenses SS0,940 $50,940 $50,940 SS0,940 S50,940 constant 
Heating Licenses S81,050 S81,050 $81,050 $81,050 SSl,050 constant 
Elevator Licenses S12,745 $12,745 $12,745 S12,745 SIZ,745 constant 
Residential I nspcction Charges so S270,000 $270,000 S270,000 S270,000 constant 
Parking Garage Registration $3 750 $3,750 S3 750 SJ 750 S3 750 constant 
Subtotal Sl,752,315 $2,189,310 $2,259,310 S2,332,l 10 SZ,407,822 



City of Syracuse 
Projected Revenues 2006/07 - 2010/11 

2006-07 2007-08 2008-09 2009-10 2010-1 I 
Projected Adol!ted Budget Yr. Budget Yr. Budget Yr. Assuml!lions 

Parics and Recreation 
Ballficld Fees S2,000 S2,000 S2,000 S2,000 S2,000 constant 
OCC Reimbursement-Aquatics Sl,740 S1,000 S1,000 Sl,000 SJ,000 constant 
Fit for Fifty Reimbursement S195 S200 S200 S200 S200 constant 
Animal Control Fines S13,196 S14,400 S14,400 Sl4,400 $14,400 constant 
Park Fees and Concessions S310,600 $285,500 S285,500 S285,500 S285,500 adj ustcd, then constant 
Clinton Square Rink fees S126,327 S1401000 $140,000 Sl401000 S1401000 constant 
Subtotal S454,058 $443,100 $443,100 S443,100 5443;100 rcvcnuos stable, little growth 

.Ei!S 
Reports and PcnnilS S21,769 $25,156 S25,156 S25,156 $25,156 constant 
Smoke Detector Donations S8,367 S6,500 $6,500 S6,500 S6,500 constant 
Fire Rcimbur..cmcnt • Other Governments $40,160 S33,935 S33,935 S33,935 S33,935 constant 
Subtotal S70,296 S65.591 S65,591 $65,591 S65,591 revenues stable, little growth 

~ 
Reports and Records S16,736 S16,736 Sl6,736 Sl6,736 S16,736 constant 

Annual Alarm fee S13,050 $13,050 S13,050 S13,050 SlJ.050 constant 
Police Services 10 Outside Agencies S589,408 SS89,408 $589,408 SS89,408 S589,408 constant 
Police-Abandoned V chicles $143,755 S143,755 S143,755 S143,755 S143.755 constant 
Subtotal S762,949 S762,949 S762,949 S762,949 $762,949 revenues stable, little growth 

Planning Commission 
Fees and Penalties Sl,375 Sl,375 Sl,430 SJ,487 Sl,547 adjusted 4% annually 

!.ID!! 
Housing Court Fines Sl52,674 S152,674 S158,781 Sl65,l32 S171,737 adjusted 4% annually 
Law Department Charges S2,269 S21269 S2,269 S2,269 $2,269 constant 
Subtotal S154,943 $154,943 S161,050 S167,401 $174,006 



City of Syracuse 
Projected Revenues 2006/07 - 2010/11 

2006-07 2007-08 200~9 2009-10 2010-11 
Projected Ad!!J!ted Budget Yr. Budget Yr. Budget Yr. Assumptions 

Public Works 
Charges for Services SIS,392 SIS,392 SIS,392 SIS,392 SIS,392 constant 
Paving Cuts S79.127 S79,127 $79,127 S79,127 S79,t27 constant 
DPW Charges-Outside Agencies (Syr. Housing Auth.) SSl,582 SSl,582 S52,614 S53,666 SS4,739 2% annually 
Parking Meter Receipts Sl,470,846 S1,470,846 S1,529.680 S1,590,867 S1,654,502 4%annually 
Parking Lots S172,791 S172,791 $159,320 S159,320 S159,320 adjusted, constant 
CityGamge S667,525 S661.525 S667,525 $667,525 S667,525 constant-mte increase 2004-05 
Onondaga Tower Garage S410.485 S465,000 S465,000 S465,000 $465,000 constant-rate increase 2004-05 
Fayette Parking Garage S537,006 S556,340 S556,340 S556,340 S556,340 constant-rate increase 2004-05 
Madison-Irving Parking Garage S489,850 S522,923 S522,923 S522,923 S522,923 constant-rate increase 2004-05 
Harrison Street Gar-dgc S669,577 S744,800 S744,800 S744,800 S744,800 constant-rate increase 2004-05 
Washington Street Parking Garage $518,185 S569.645 S569,645 S569,645 S569,645 constant-rJte increase 2004-05 
Armory Square Garage SIOS,143 SI 15.000 Sll5,000 SI 15,000 SI 15,000 constant-mtc increase 2004-05 
OnCcntcr Parking Garage $57,409 S10,000 $10,000 S10,000 SI0,000 not a dependable revenue source 
MONY Parking Garage S594,702 S678,621 S678,621 S678,621 S678,621 constant-rate increase 2004-05 
Autopark Revenues S22,173 $22,173 S22,173 S22,173 S22,173 constant 
DPW Lo-dding Zone Permits S2,035 S2,035 S2,035 S2,035 S2,035 constant 
Recycling Revenues S30,931 S30,931 S32,168 S33,455 S34,793 adjusted 4% annually 
Refuse & Garbage Charges S 133,201 S133,201 S133,201 S133,201 SI 33,201 constant 
Charges for Services-Other Governments S191.925 S191,925 $191,925 S191,925 SJ91.925 constant 
Subtotal S6,222.885 $6,499.857 S6.547,489 S6,61 J.015 S6,677.061. 

Assessment 
Title Work S6,900 S6,900 S6,900 $6,900 $6.900 constant 
Appraisal Fees $2.800 S21800 S21800 S21800 s21soo constant 
Subtotal S9,700 $9,700 $9,700 $9,700 S9,700 

Total, Departmental Income S13,073,955 $13,859,147 S 13,943,468 S14,198,852 S14,464,347 



City of Syracuse 
Projected Revenues 2006/07 - 20J 0/J I 

2006--07 2007..(18 2008-09 2009-10 2010-11 
Projected Adoeted Budget Yr. Budget Yr. Bu!!get Yr. Assumptions 

USE QF MQNEY A~D PRQefRTY 
Interest on Deposits Sl,430,376 Sl,430,376 Sl,430,376 SI ,430,376 S 1,430,376 constant 
Rentals of Real Property $25,004 S25,000 $25,000 $25,000 $25,000 constant 
Premium on RAN's Sl24,991 so so so so uncertain 

Total, Use of Money and Property S1,580,371 Sl,455,376 Sl,455,376 Sl,455,376 S1,455,376 

SALE QE PRQPERTY 
Sale of Scrap Sl,563 Sl,563 S1,563 S1,563 Sl,563 constant 
Sale of RC'dl Propcny $68,149 S68,149 $68,149 S68,149 S68,149 constant 
Gain on Disposal of Assets S571808 S57.808 . $57,808 $57,808 $57,808 constant 

Total, Sale of Property S127,520 S127,520 S127,520 S127,520 $127,520 

STATE AID 
Mortgage Tax Sl,524,776 S1,524,776 Sl,585,767 Sl,649,198 Sl,715,166 adjusted 4% annually 
Stale Highway Aid $1,818,024 Sl,818,024 Sl,818,024 Sl,818,024 S1,818,024 constant 
AIM State Aid S63, 196, 760 $68,884,467 S 75,080,000 S8 I ,800,000 S88,300,000 assumes 2007/08 proposed 4-year AIM Plan 
Spinup Aid S3.400,000 S5,000,000 so so so aid program ended 
State Aid-STAR Administration S26,148 S26,148 S26,148 $26,148 $26,148 constant 
Highway Maintenance S174,688 S174,688 S174,688 S174,688 $174,688 constant 
Youth Projects S180,369 S40,000 S40,000 S401000 S40,000 constant 

Total, State Aid S70,320, 765 S77,468, 103 S78, 724,627 $85,508,058 S92,074,026 

FEDERAL AID 
Federal Aid - Traffic Control S85,606 S85,606 S85,606 S85,606 S85,606 constant 



City of Syracuse 
Projected Revenues 2006/07- 2010/11 

2006-07 2007--08 2008-09 2009-10 2010-~ t 
Projecled Adoeted Budget Yr. Budget Yr. Budget Yr. Assumetions 

MISC!l!.!.ANEQ!.!S REVENUE & RESOURCES 
Medicare Pan D Subsidy S612,332 S612,332 S612.332 S6l2,332 S612,332 projected 2007 /08 amowit. held constant 
Bid/Spec. Revenue S9.6IO S10,000 SI0,400 $10,816 SI 1,249 4%annually 
Insurance Recoveries S124,018 Sl25,000 S130,000 $135,200 S140,608 4% annually 
Miscellaneous Compensation for Loss S353 S400 S400 $400 S400 constant 
Project Orange Contributions Sl9,799 Sl9,799 $20,591 $21,415 S22,271 4%annually 
SIDA Reimbursement - Carousel Mall S9,790,000 S9,790,000 S3,382,000 S3,382.000 $3,382,000 fees paid to the City from SIDA 
General Gov't Reimbursement-Other Sl,297 so so so so misc. revenue 
Aviation Fund Reimbursements Sl,080,000 $1,080,000 Sl,080,000 SI,080,000 Sl,080,000 constant 
Interfund Transfer-Water Fund S1.4001000 ssoo,ooo ssoo,ooo ssoo,ooo ssoo,ooo constant 

Total. Miscellaneous Revenue and Resources S 13,037,409 Sl2,437,53J S6,035.723 S6,042,163 S6,048,860 

TOTAL GENERAL FUND REVENUE SI 73,854,678 S186,315,154 SI 76,287,452 $184,719,553 Sl94,971,943 

TAX LEVY 
Tax Budget $25,494,860 S25,810,472 $25,810,472 S2S,8l0,472 S25,8 I0,472 
STAR so so so so so 
I% Pursuant to Law S2541949 5258,105 S2581105 S2581105 $258.105 

TOTAL TAX LEVY S25. 749,809 $26,068,577 S26,068,577 $26,068,577 S26,068,577 

TOT AL ALL REVENUES AND TAX PROCEEDS S199,604,487 S2l2,383,731 S202,356,029 S210,788,130 S22 l ,040,520 

~110B,uccin2 Gfot:r.al E11od &I,ou1 
Unreserved, Undcsignatcd so $5,748,907 so so so Assumes no fund balance is applied 
PILOT-Carousel Center SI,304,664 so so so so completed 
Onondaga County E91 I Reimbursement Sl47,866 $147,866 so so so debt service repayment complete 
Spinup Aid S3,400,000 SS,000,000 so so so aid program ended 
SIDA Reimbursement - Carousel Mall S91790,000 59,790,000 S313821000 SJ,382.000 S3.3821000 fees paid to the City from SIDA drop to S3.4m 

TOTAL S 14,642,530 S20,686, 773 S3,382,000 S3,382,000 SJ,382,000 



City of Syracuse 
Projected Revenues 2006/07 - 2010/11 

2006-07 2007-08 2008-09 2009-10 ?0I0-11 
SPECIAL FUNDS Projected Ad!!i!ted Budget Yr. Budget Yr. Budget Yr. Assumptions 

WATER FUND 
Sale of Water $15,848,136 $16,396,318 S 16,396,318 S16,396,318 S 16,396,3 18 constant 
Other Revenues S9351789 S935.789 $935,789 S935,789 S9351789 constant 

Total, Water Fund S16,783,925 S17,332,107 S17,332.107 S17,332,107 S 17.332.107 

~SID~Y[cio,: W•ls:c E11od B,i:~ou,1 
none 

SEWER FUND 
Sewer Rents S4,581,529 $4,744,922 S4,744,922 $4,744,922 S4,744,922 constant 

Other Revenues so so $0 so so 
Total, Sewer Fund $4,581,529 S4,744,922 S4,744,922 $4,744,922 S4,744,922 

Nonre,urri!!I: Sewer Fund Revmues 
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 Budget Yr. Budget Yr. Budget Yr. Assumetions 
Common Council 

Personal Services $372,953 $377,900 $406,753 $418,955 $431,524 3% compounded annually 
Other $46 151 $16,850 $17,524 $18,225 $18,954 4% compounded annually 
Total $419,104 $394,750 $424,277 $437,180 $450,478 

Citizen Review Board 
Personal Services $115,504 $116,302 $125,182 $128,937 $132,805 3% compounded annually 
Other $6,000 $10,750 $11,180 $11,627 $12,092 4% compounded annually 
Total $121,504 $127,052 $136,362 $140,564 $144,898 

Executive 
Personal Services $1,796,751 $1,939,I03 $2,087,154 $2,149,768 $2,214,261 3% compounded annually 
Other $495,002 $522,101 $542,985 $564,704 $587,293 4% compounded annually 
Total $2,291,753 $2,461,204 $2,630,139 $2,714,473 $2,801,554 

Finance 
Personal Services $1,l09,079 $1,145,335 $1,232,781 $1,269,765 $1,307,858 3% compounded annually 
Other $7411580 $801,977 $8341056 $867,418 $902,115 4% compounded annually 
Total $1,850,659 $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 $10,284 $10,695 4% compounded annually 
Total $208,734 $217,046 $233,272 $240,369 $247,683 

City Clerk 
Personal Services $252,515 $254,940 $274,405 $282,637 $291,116 3% compounded annually 
Other $10,225 $13,296 $13,828. $14,381 $141956 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 $491250 $51,220 $53,269 · $55,400 4% compounded annually 
Total $496,085 $497,216 $533,388 $549,902 $566,932 

Law 
Personal Services $998,850 $1,025,985 $1,104,319 $1,137,449 $1,171,572 3% compounded annually 
Other $383,670 $447,005 $464,885 $483,481 $502,820 4% compounded annual!Y 
Total $1,382,520 $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-IO 20I0-1 I 
Departments Projected Adoeted Budget Yr. Budget Yr. Budget Yr. Assumptions 
Elections 

Personal Services $0 $0 $0 $0 -$0 County takeover in 2006 
Other $0 $0 $0 $0 $0 County takeover in 2006 
Total $0 $0 $0 $0 $0 

Community Development 
· Personal Services $764,777 $855,001 $920,280 $947,889 $976,325 3% compounded annually 

Other $2,7251497 $3,328,660 $3,461,806 $3,600,279 $3,744,290 adjusted, 4% compounded 
Total $3,490,274 $4,183,661 $4,382,087 $4,548,167 $4,720,615 

Economic Development 
Personal Services $7,577 $7,880 $8,482 $8,736 $8,998 3% compounded annually 
Other $57,157 $48,358 $50,292 $52,304 $54,396 4% compounded annually 
Total $64,734 $56,238 $58,774 $61,040 $63,394 

Engineering 
Personal Services $3,516,989 $3,660,989 $3,940,506 $4,058,721 $4,180,482 3% compounded annually 
Other $746,615 $812!325 $844,818 $878,611 $913,755 4% compounded annually 
Total $4,263,604 $4,473,314 $4,785,324 $4,937,331 $5,094,237 

Public Works 
Personal Services $9,543,355 $9,872,115 $10,246,069 $10,553,451 $10,870,055 adjusted, 3% compounded 
Other $15,882,077 $16,934,054 $17,950,097 $19,027,103 $20,168,729 adjusted, 6% compounded 
Total $25,425,~32 $26,806, 169 $28,196,166 $29,580,554 $31,038,784 

Fire 
Personal Services $23,124,337 $25,355,775 $29,548,895 $30,435,362 $31,348,423 3% compounded annually 

Other $1,573,649 $1,640,990 $1,706,630 $1,774,895 $1,845,891 4% compounded annually 
Total $24,697,986 $26,996,765 $31,255,525 $32,210,257 $33,194,314 

Police 
Personal Services $36,468,721 $36,474,824 $42,963,116 $44,252,009 $45,579,570 3% compounded annually 
Other $3,118,500 $3,297,160 $3,429,046 $3,566,208 $3,708,857 adjusted, 4% compounded 
Total $39,587,221 $39,771,984 $46,392, 162 $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 $2,170,165 $2,421,095 $2,517,939 $2,618,656 $2,723,403 adjusted, 4% compounded 
Total $6,760,766 $7,185,715 $7,518,258 $7,768,985 $8,028,241 

Total Departmental Appropriations $111,323,116 $116,859,652 $130,470,007 $135,062,171 · $ I 39,829,993 



City of Syracuse 
GENERAL CITY-SUMMARY OF APPROPRIATIONS 

2006/07 2007-08 2008-09 2009-10 2010-11 
Special Objects of Expense Projected Adoeted Budget Yr. Budget Yr. 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 $12,400 $12,400 constant 
Printing·& Advertising $290,000 $215,000 $250,000 $250,000 $250,000 adjusted, constant 
Labor Relations Expense $125,000 $175,000 $125,000 $125,000 $125,000 adjusted, constant 
Unallocated Insurance $45,000 $45,000 $45,000 $45,000 $45,000 constant 
Conference & Association Dues $37,458 $39,000 $39,000 $39,000 $39,000 constant 
Judgments and Claims $195,000 $300,000 $300,000 $300,000 $300,000 constant 
Summer Employment for At-Risk Youth $49,000 $65,000 $65,000 $65,000 $65,000 constant 
VIP $150,000 $200,000 $200,000 $200,000 $200,000 constant 

. Tax Certiorari $20,000 $40,000 $40,000 $40,000 $40,000 constant 
Prior Year's Special Assessment Refund $2,500 $5,000 $5,000 $5,000 $5,000 constant 
City Share of Local Assessment $351,622 ·- $340,000 $340,000 $340,000 $340,000 adjusted, constant 
·city Share of Tax Deeds $314,200 $325,000 $325,000 $325,000 $325,000 constant 
External Auditors $93,017 $92,500 $92,500 $92,500 $92,500 adjusted, constant 
Financial Management System $109,458 $113,000 $107,000 $107,000 $107,000 constant 
Special Audit Services $30,000 $50,000 $50,000 $50,000 $50;000 constant 
GASB 45 Acturial Valuation $0 $45,000 $0 $0 $0 one-time expense 
City/County Courthouse $1,685,718 $1,800,000 $1,800,000 $1,800,000 $1,800,000 debt service & operating costs 
Code Enfon:ement Demolition $700,000 $700,000 $728,000 $757,120 $787,405 4%annually 
Onondaga Historical Association $20,000 $20,000 $20,000 $20,000 $20,000 constant 
Miscellaneous Celebrations $43,500 $43,500 $43,500 $43,500 $43,500 constant 
Clinton Square-Special Events $0 $300,000 $300,000 $300,000 $300,000 constant 
Urban Cultural Parks Expenses $45,000 $45,000 $45,000 $45,000 $45,000 constant 
Metronet $28,303 $54,280 $54,280 $54,280 $54,280 constant 
Comprehensive Plan $89,000 $75,000 $0 $0 $0 completed in 2006/07 
Heritage Trail $21,000 $0 $0 $0 $0 one-time expense 
University Neighborhood Grant Fund $338,000 $352,581 $366,684 $381,352 $396,606 CPl-4% annually 
Westside initiative $350,000 $350,000 $350,000 $350,000 $350,000 requires a matching source 
Leadership Syracuse $20,000 $20,000 $20,000 $20,000 $20,000 constant 
Mandated Drug Testing $12,500 $13,000 $13,000 $13,000 $13,000 constant 
Neighborhood Watch Groups of Syracuse $71,220 $72,644 $71,220 $71,220 $71,220 constant 
Board of Zoning Appeals $5,500 $5,500 $6,000 $6,000 $6,000 constant 
Rescue Mission Van $36,000 $36,000 $36,000 $36,000 $36,000 constant 
Veterans' Post Rents $700 $700 $1,440 $1,440 $1,440 constant 
Public Power Study $0 $150,000 $0 $0 $0 one-time expense 
Allowance for Negotiations $2,595,761 $6,640,128 $0 $0 $0 distributed 



City of Syracuse 
GENERAL CITY-SUMMARY OF APPROPRIATIONS 

2006/07 2007-08 2008-09 2009-10 2010-11 
Special Objects of Expense Projected Adoj!ted Budget Yr. Budget Yr. Budget Yr. Assumptions 

Employee Retirement System $2,895,191 $2,563,163 $2,640,058 $2,719,260 $2,800,837 2007-08 est. adjusted-3% 
Police & Fire Retirement System $7,940,083 . $12,450,441 $13,853,954 $14,269,573 $14,697,660 2007-08 est. adjusted-3% 
Police Pension Fund-Local $0 $1,000 $36,000 $36,000 $36,000 constant 
Fire Pension Fund-Local $0 $1,000 $36,000 $36,000 $36,000 constant 
Social Security $7,147,203 $7,695,054 $8,601,212 $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 $50,000 $50,000 $50,000 constant 
Police 207-C Expenses $645,000 $650,000 $747,500 $859,625 $988,569 health costs-IS% yearly 
Fire 207-A Expenses $120,000 $150,000 $154,500 $159,135 $163,909 wages-3% annually 
Unemployment Insurance $110,000 $150,000 $110,000 $110,000 $110,000 adjusted, constant 
Hospital, Medical & Surgical Insurance: 
--Active Employees $13,189,484 $14,635,551 $16,099,106 $17,709,017 $19,479,918 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 $0 $0 $0 $0 completed 
Lease of Operating Equipment $2,455 $2,455 $0 $0 $0 completed 
Supplemental Benefit Payment $698,558 $740,000 $740,000 $740,000 $740,000 constant 
Revenue Anticipation Notes-Interest $1,225,000 $1,420,000 $1,420,000 $1,420,000 $1,420,000 constant 
lnterfund Transfer-City School District $0 $0 $0 $0 $0 
Debt Service-Interest $5,749,027 $5,493,774 $4,799,203 $4,246,294 $3,714,272 current 
Debt Service-Principal $13,078,493 $12,891,489 $13,584,002 $12,719,355 $13,219,390 current 
Debt Service-Interest (new projects) $0 $0 $622,078 $1,687,251 $2,772,869 projects authorized and in CIP 
Debt Service-Principal (new projects) $0 $0 $0 $2,059,225 $3,790,722 projects authorized and in CIP 
Less: Use of Interest Earned -$400,000 -$500,000 -$500,000 -$500,000 -$500,000 one-time revenue .source 
Less: Reserve for Bonded Debt -$600,000 -$700,000 -$700,000 -$700,000 -$700,000 one-time revenue source 
Transfer to Capital Projects Fund $1,319,000 $2,995,000 $2,995,000 $2,995,000 $2,995,000 ' constant 
i % Added Pursuant to Law $254,949 $258,105 $260,686 $260,686 $260,686 constant 
Total Special Objects $81,316,207 $95,524,080 $94,961;170 $101,314,625 $109,156,764 

TOTAL NET APPROPRIATIONS $192,639,323 $212,383,732 $225,431,177 $236,376,796 $248,986,756 

Change in Appropriation $13,047,445 $ I 0,945,619 $12,609,960 
Percentage Change in Appropriation 6.14% 4.86% 5.33% 



City of Syracuse 
GENERAL CITY-SUMMARY OF APPROPRIATIONS 

2006/07 2007-08 2008-09 2009-10 2010-11 
General Fund Projected Adoeted Budget Yr. Budget Yr. Budget Yr. 
Personal Services $83,306,836 $86,506,273 $98,563,812 $101,520,726 $ I 04,566,348 
Employee Benefits $54,932,070 $67, I 09 ,652 $66,410,676 $71,013,502 $76,024,974 
Equip./Contractual Expenses $28,016,280 $30,353,379 $31,906, 195 $33,541,445 $35,263,645 
Other Special Objects $5,757,895 $6,811,710 $6,330,210 $6,373,998 $6,419,536 
Cash Capital $1,319,000 $2,995,000 $2,995,000 $2,995,000 $2,995,000 
Lease payments/RAN interest $1,479,722 $1,422,455 $1,420,000 $1,420,000 $1,420,000 
lnterfund Transfer~Debt Service $ I 7,827,520 $17,185,263 $17,805,283 $19,512,125 $22,297,253 
Interfund Transfers-SCSD $0 $0 $0. $0 $0 
Total Expenditures by Object $192,639,323 $212,383,732 $225,431,177 $236,376,796 $248,986,756 

City of Syracuse 
GENERAL CITY-SUMMARY OF APPROPRIATIONS 

2006/07 2007-08 2008-09 2009-10 2010-11 
General Fund Projected Adoeted Budget Yr. Budget Yr. BudgetYr. 
General Government Support $14,851,711 $16,099,019 $ I 7, I 01,895 $17,684,157 $18,280,227 
Public Safety $64,285,207 $66,768.749 $77,647,687 $80,028,475 $82,482,740 
Public Works $25,425,432 $26,806, 169 $28,196,166 $29,580,554 $31,038,784 
Parks & Recreation $6,760,766 $7,185,715 $7,518,258 $7,768,985 $8,028,241 
Employee Benefits $54,932,070 $67, I 09,652 $66,410,676 $71,013,502 $76,024,974 
Capital, Lease and RAN interest $2,798,722 $4,417,455 $4,415,000 · $4,415,000 $4,415,000 
lnterfund Transfer-Debt Service $17,827,520 $17,185,263 $17,805,283 $19,512,125 $22,297,253 
Interfund Transfers-SCSD $0 $0 $0 $0 $0 
Other Special Objects $5,757,895 $6,811.710 $6,330,210 $6,373,998 $6,419,536 
Total Expenditures by Function $192,639,323 $212,383,732 $225,431,177 $236,376,796 $248,986,756 



City of Syracuse 
SPECIAL FUNDS-SUMMARY OF APPROPRIATIONS 

2006/07 2007-08 2008-09 2009-10 - 2010-11 
WATER FUND Projected Adopted Budget Yr. Budget Yr. Budget Yr. Assumptions 

Personal Services $4,508,544 $4,663,772 $4,937,990 $5,086,130 $5,238,714 3% compounded annually 
Other $4,478,345 $4,892,490 $5,088,190 $5,291,717 $5,503,386 4% compounded annually 
Subtotal $8,986,889 $9,556,262 $10,026,180 $10,377,847 $10,742,099 

Special Objects of Expense 
Fiscal Services $15,000 $15,000 $15,000 $15,000 $15,000 constant 
Judgements & Claims $195,000 $10,000 $15,000 $15,000 $15,000 adjusted, constant 
City Share of Local Assessment $450,000 $400,000 $530,000 $530,000 $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 $300,000 $300,000 $300,000 adjusted, constant 
Allowance for Negotiations $62,150 $68,243 $0 $0 $0 distributed 
Employee Retirement System $469,218 $530,000 $545,900 $562,277 $579,145 2007-08 est. adjusted-3% 
Social Security $374,695 $396,614 $377,756 $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 $10,000 $10,000 $10,000 $10,000 $10,000 constant 
Hospital, Medical Insurance $999,163 $1,046,500 $1,151,150 $1,266,265 $1,392;892 increases-JO% annually 
Capital Appropriations $1,013,000 $1,139,500 $1,609,000 $1,458,500 $1,500,000 included in the 2007-08 CIP 
Transfer for Debt Service $2,223,171 $2,683,988 $3,411,143 $5,056,328 $7,353,047 projects authorized and in CIP 
Transfer to General Fund $1,400,000 $800,000 $800,000 $800,000 $800,000 constant 
Subtotal $7,860,747 $7,775,845 $9,247,829 $10,897,576 $13,403,565 

TOTAL $16,847,636 $17,332,107 $19,274,009 $21,275,422 $24,145,664 



City of Syracuse 
SPECIAL FUNDS-SUMMARY OF APPROPRIATIONS 

2006/07 2007-08 2008-09 2009-10 2010-1 t 
SEWER FUND Adoeted Budget Yr. Budget Yr. Budget Yr. Budget Yr. Assumetions 

Personal Services $1,484,122 $1,444,665 $1,519,365 $1,564,946 $1,611,895 3% compounded annually 
Other $860,650 $953,375 $991,510 $1,031,170 $1,072,417 4% compounded annually 
Subtotal $2,344,772 $2,398,040 $2,51.0,875 $2,596,117 $2,684,312 
Special Objects of Expense 
Bad Debt Expense $125,000 $125,000 $125,000 $125,000 $125,000 constant 
Allowance for Negotiations $21,947 $8,500 $0 $0 $0 distributed 
Employee Retirement System $174,187 $170,000 $175,100 $180,353 $185,764 2007-08 est. adjusted-3% 
Social Security $132,593 $140,458 $116,231 $119,718 $123,310 adjusted by wage rate 
Worker's Compensation $143,500 $154,000 $158,620 $163,379 $168,280 adjusted by wage rate 
Hospital, Medical & Surgical Insurance $454,088 $484,858 $557,587 $641,225 $737,408 increases-15% annually 
Compensated Absences $10,000 $.I0,000 $10,000 $10,000 $10,000 
Transfer to General Fund - City Services $0 $0 $0 $0 $0 constant 
Capital Appropriation $375,000 $375,000 $375,000 $375,000 $375,000 included in the 2007-08 CIP 
Transfer for Debt Service $818?34 $8791066 $796,850 $871 2641 $901 2276 projects authorized and in CIP 
Subtotal $2,255,049 $2,346,882 $2,314,388 $2,486,316 $2,626,038 

TOTAL $4,599,821 $4,744,922 $4,825,264 $5,082,433 $5,310,350 



Summary of Fund Balance all Funds: 



City of Syracuse 
Four Year Financial Plan, Fiscal Years 
Surplus (Deficit) and R~serves 

General Fund 
Budgetary Reserves* 

Fwtd Equity, Beg. of Year 

Fwtd Equity, End of Year 
Reserved Fund Balance - Capital Reserves* 
Reserved Fund Balance -Encumbrances* 

Other 
Unreserved Fund Balance* 

Water Fund 
Budgetary Reserves 

Fund·Equity, Beg. ofYear 
Fwtd Equity, End of Year 
Reserved Fund Balance - Capital Reserves 
Reserved FW1d Balance - Water Purchase 
Unreserved Fund Balance 

Sewer Fund 
Budgetary Reserves 

Fund Equity, Beg. ofYear 
FW1d Equity, End ofYear 
Reserved Fwtd Balance - Capital Reserves 
Reserved Fund Balance - Other (please specify) 
Unreserved Fund Balance 

* Required by AIM legislation. 

2008-2011 

2003 

$25,106,460 

$24,636,539 
$0 

$109,662 
$250,624 

$24,276,253 

2003 

$1,394,672 
$6,400,655 

$0 

$1,000 000 
$5,400,655 

2003 

$1,226,609 
$1,868,489 

$0 
$0 

$1,868,489 

Actual 
2004 2005 

$23,636,539 $17,128,636 

$17,128,636 $30,851,341 
$0 $0 

$48,690 $33,124 
$234,438 $309,323 

$16,845,508 $30,508,894 

Actual 
2004 2005 

$6,400,655 $4,544,344 
$4,544,344 $1,157,616 

$0 $0 
$1 000.000 $1.000.000 
$3,544,344 $157,616 

Actual 
2004 2005 

$1,868,489 $685,177 
$685,177 $439,730 

$0 $0 
$0 $0 

$685,177 $439,730 

Estimated Proiected 
2006 2007 2008 

$30,851,341 $31,861,632 $38,826,796 

$31,86 I ,632 $38,826,7% $33,077,889 
$0 $0 $0 

$90,362 $0 $0 
$363,058 $C ·$0 

$31,408,212 $38,826, 79', $33,077,889 

Estimated Projected 
2006 2007 2008 

$1,157,616 $1,054,232 $990,521 
$1,054,232 $990,521 $990,521 

$0 $0 $0 
$1.000000 $1.000.00C $1,000,000 

$54,232 -$9,479 -$9,479 

.Estimated Projected 
2006 2007 2008 

$439,730 $2,575,01 I $2,556,719 
$2,575,011 $2,556,719 $2,556,719 

$0 $0 $0 
$0 $0 $0 

$2,575,011 $2,556,719 $2,556,719 



Real Property Tax Worksheet: 



City of Syracuse 
Four Year Financial Plan, Fiscal Y cars 2008-2011 
Property Tax Worksheet 

2003 2004 
Actual 

200S 2006 
Projected 

2007 2008 2009 2010 2011 
Levy and Assessed Value/ Rate 
Levy• 76,584,601 76,508,851 83,777,193 83,777,193 88,485,846 89,502,506 89,502,506 89,502,506 89,502,506 
Assessed Value ofTaxablc Property* 
Tax Rate per Sl,000 of Assessed Value* 

3,522,23 I ,450 3,511,948,420 3,495,839,199 3,496,168,547 3,543,811,180 3,583,230,417 3,583,230,417 3,583,230,4 I 7 3,583,230,417 
21.9069 21.9434 24.1285 24.1181 25.1202 25.1202 25.1202 25.1202 25.1202 

Full Value and FV Rate 
Equalization Rate (Special Eq. Ralc) 
Full Market Value of Taxable Propcny• 
Tax Ralc per SI 000 ofFull Value• 

Tax Limit 
Propcny Tax Limit 
Exclusions to Tax Limit 
Tax Levy Subject to Limit 
Constitutional Tax Margin 

100.81% 
3.493,930.612 

21.9193 

71,532,132 
30,587,572 
76,584,601 
25,535,103 

99.93% 
3,514,408,505 

21.7701 

70,510,283 
30.079.775 
76,508,851 
24,081,207 

Factors Affecting Changes to F11D Val11e of Taxable Property 
Ponion due to development NA NA 
Ponion due to changes in market value. NA NA 

95.34% 
3,666,707,781 

22.8481 

69,280,996 
31,641,061 
83,777,193 
17,144,864 

NA 
NA 

91.99% 92.26% 
3,800,596,311 3,841,113,353 

22.0432 

69,414,662 
32,821,705 
83,777,193 
18,459,174 

NA 
NA 

23.0365 

72,674,221 
33,826,876 
88.485,846 
18,015,251 

NA 
NA 

91.44% 
3,918,668,435 

22.8400 

74,965,978 
35,188,668 
89,502,506 
20,652,137 

NA 
NA 

Avg Ann 
Increase 

2003- Assuml!lions 
present 

3.68% constant 
0.15% constant 
3.48% constant 

-2.19% 
2.40% 
0.0125 

0.40% 
2.55% 
3.68% 



Summary of Labor Agreements: 



City of Syracuse 
Summary of Labor Agreements 

Contract Contract Period Terms 

Local 280 ( Fire) Expired 12/31/05 In Negotiations (Arbitrc 

Local 280 (Deputy Fire Chiefs) Expired 12/31/05 Jn Negotiations (Arbitrc 

AFSCME Local 3952 (Middle Management) 01/01/06-12/31/08 2.00% 1/7/07 
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% 711/08 

CSEA Expired 12/31/06 In Negotiations 

PBA 01/01/06-12/31/07 3.00% 1/6/07 
3.00% 1/7107 

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 2004-0S 2005-06 
Actual Actual Actual Actual Actual Actual Actual Actual 

GENERAL FUND 
SURPLUSES AND BALANCES 

Unreserved, Undesignated $0 $0 $0 $0 $0 $6,507,903 $0 $0 
Total, Surpluses and Balances $0 $0 $0 $0 $0 $6,507,903 $0 $0 

REAL PROPERTY TAX ITEMS 
PILOT-S.I.D.A. $5,610,483 $5,995,783 $4,314,000 $4,604,804 $7,962,442 . $4,664,328 $4,444,210 $3,996,530 
PILOT-Non-rrotit Housing $751,622 $683,561 $793,598 $1,515,398 $669,537 $858,131 $877,768 $1,112,646 
PILOT-Solvay Paperboard $0 $0 $0 $0 $0 $0 $0 $604 
PILOT -OnTrack $3,462 $6,497 $7,946 $5,186 $4,458 $4,247 $4,891 $0 
PILOT-Syracuse University Dome $100,000 $100,000 $!00,000 $100,000 $100,000 $J00,000 $100,000 $100,000 
PILOT-Carousel Center $0 $0 $0 $0 $3,100,000 $6,691,167 $7,075,766 $3,540,716 
PILOT-Co-Generation Income $626,612 $624,543 $605,144 $618,650 $644,698 $653,058 $699,910 $699,905 
PILOT-Hotel Syracuse (LINK) $144,808 $451,124 $0 $84,369 $70,422 $20,183 $0 $0 
Special Lighting Tax $119,404 $119,334 $118,983 $133,050 $132,704 $146,700 $185,521 $183,571 
Assessable Improvements $289,937 $398,666 $472,284 $590,496 $364,768 $628,228 $783,690 $680,112 
Assessable Improvements Buyout ($586,466) ($487,780) ($487,780) ($846,022) ($135,922) ($187,464) ($195,517) ($223,302) 
Tax Fees and Penalties $1.311,739 $1,404,138 $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 $4,593,565 $2,841,830 $2,243,113 $2,374,148 $2,974,847 
Tax Lien Sale so $0 $0 $0 $0 $2,902,784 ($8,595) $1,601,600 
Sale of Tax Property/Auction $2,405 $573,901 $309,203 $330,683 $299,553 $0 $0 $0 
Less: Uncollected City Taxes-Current Year ($1,185,403) ($1,100,000) ($985,920) ($890,960) $0 ($1,182,582) ($1,296,139) ($1,024,157) 
Less: Uncollected School Taxes-Current Year {$2,526,005) ($2,696,089) {$2,340,860) 152,374,154) {$2,419,732! ($2,675,417) ($2,512.084) ($2,574,989) 

Total, Real Property Tax Items $9,524,0IO $ I 0,486,357 $9,152,660 $9,842,315 $14,593,620 $15,659,388 $13,374,859 $12,046,459 

NON-PRQPERTY TAXES 
Sales Tax $43,797,121 $46,904,980 $48,142,830 $47,998,380 $48,847,492 $49,337,952 $62,674,202 $59,757,389 
Sales Tax - Infrastructure Reimbursement $0 $0 $0 $0 $0 $0 $1,475,000 $2,950,000 
Sales Tax - Medicaid takeover $0 $0 $0 $0 $0 $0 $0 $2,852,217 
Utilities Gross Receipts Tax $2,092,821 $2,177,739 $2,200,000 $2,081,079 $2,203,336 $2,328,466 $2,224,408 $2,411,268 
CA TV Franchise Tax · $1,027,591 $1,148,809 $1,200,000 $1,304,597 $1,240,303 $1,245,567 $1,302,415 $1,354,227 
Dome Stadium Reimbursement $193,047 $152,442 $219,069 $256,355 $268,464 $237,381 $179,099 $255,943 
S.U./City Service Agreement $283,500 $289,000 $299,750 $309,500 $312,750 $318,500 $329,750 $338,000 

Total, Non-Property Taxes $47,394,080 $50,672,970 $52,061,649 $51,949,911 $52,872,345 $53,467,866 $68,184,874 $69,919,044 



1998-99 1999-2000 2000-01 2001-02 2002-03 2003-04 2004-05 2005-06 
DEfARTMENTAL INCOME Actual Actual Actual Actual Actual Actual Actual Actual 
Judiciary-Criminal Division $62,564 $58,843. $52,000 $64,114 $84,129 $96,230 $69,898 $107,435 

Finance 
Abslract Fees $75,242 $68,335 $67,220 $71,978 $79,701 $79,146 $73,116 $75,083 
Duplicate Tax Bill Fee $14,430 $14,657 $14,760 $19,079 $16,284 $15,319 $13,052 $13,431 

. County Tax Collection Fee $702,959 $691,608 $654,853 $633.118 $620,127 $644,727 $657,610 $647,661 
Onondaga County Public Library Reimbursement $91,486 $87,098 $88,343 $0 $85,086 $0 $0 $0 
Onondaga County E9 I I Reimbursement $30,098 $167,060 $256,407 $128,756 $124,782 $167,545 $161,586 $154,576 
Restitution Surcharge $209,708 $213,785 $180,141 $159,241 $271,153 $294,068 $500,423 $491,741 
Handicap Parking Surcharge $0 $0 $7,275 $6,070 $9,028 $7,890 $12,728 $10,063 
Licenses $100,939 $110,335 $95,865 $80,653 $92,383 $95,993 $96,400 $91,258 
Bingo Licenses $13,929 $14,167 $11,450 $11,345 $11,100 $9,830 $8,246 $4,388 
Bingo Receipts/Games of Chance Receipts $58,105 $58,928 $61,376 $57,855 $43,975 $44,483 $18,414 $10,267 
Games of Chance Receipts $2,572 $1,446 $570 $997 $1,575 $1,321 $1,263 $1,949 
Games of Chance Licenses $653 $501 $500 $330 $4(0 $400 $360 $350 
Certilicate of Use $0 $0 $0 $0 $0 $0 $9,100 $9,200 
Fines and Penalties Viol/Traffic $154,485 $178,862 $213,192 $226,61 I $266,209 $348,433 $330,162 $428,685 
Parking Ticket Receipts 

'-
$1,736,132 $1,787,251 $1,569,255 $1,428,687 $2,254,545 $1,398,351 $1,590,332 $1,461,255 

Vehicle Bootii1g Receipts $2,000 $8,000 $38,373 $9,305 $0 $0 $0 $0 
Miscellaneous Receipts $74,723 $219,938 $195,784 $17,913 $19,941 $38,774 $19,842 $9,073 

Subtotal $3,267,461 $3,621,971 $3,455,364 $2,851,938 $3,896,299 $3,146,280 $3,492,634 $3,408,980 

CiJl: !;;lerk-Lics;n~es 
Licenses $45,821 $45,700 $47,855 $46,386 $42,004 $48,873 $55,025 $40,140 

Code Enforcement 
Building Permits $1,035,491 $1,453,257 $1,144,852 $1,039,097 $1,022,449 $1,108,375 $1,241,239 $1,989,409 
Certilicates of Compliance $198,866 $159,166 $171,051 $179,958 $198,610 .$196,229 $226,614 $143,467 
Board of Zoning Appeals $2,850 $1,000 $750 $850 $950 $550 $400 $200 
Licenses $121,765 $121,680 $121,760 $118,000 $121,480 $121,550 $118,380 $134,040 
Building Inspection Charges $75 $130 $45 $0 $0 $0 $0 $695 
Board-up/Clean-up Charges $0 $0 $3,706 ' $0 $0 $26,765 $25,110 $22,119 
Demolition Charges-Unsafe Buildings $22,302 $12,500 $8,521 $2,792 $0 $0 $0 $0 
Reimbursement from Other Governments $0 $0 $0 $39,144 $26,827 $18,025 $8,855 $0 
Parking Garage Registration $2,150 $1,800 $3,150 $1,650 $3,450 $900 $2,400 $3,750 

Subtotal $1,383,499 Si,749,533 $1,453,835 $1,381,491 $1,373,766 $1,472,394 $1,622,998 $2,293,680 



1998-99 1999-2000 2000-01 2001-02 2002-03 2003-04 2004-05 2005-06 
Actual Actual Actual Actual Actual Actual Actual Actual 

Parks and Recreation $277,688 $337,692 $276,428 $435,982 $363,477 $424,954 $407,813 $417,196 

Fire $38,129 $65,929 $87,982 $147,428 $60,096 $58,382 $73,160 $69,231 

Police $619,353 $555,244 $684,599 $764,503 $541,271 $473,299 $630,352 $859,208 

Planning Commission $1,640 $1,910 $1,390 $1,355 $1,590 $1,360 $1,730 $1,140 

Community Services $3,482 $4,382 $5,646 $1,118 $0 $0 $0 $0 

Law $155,688 $184,009 $152,435 $128,820 $151,778 $153,422 $184,405 $164,508 

Public Works 
Charges for Services $2,900 $130,383 $31,213 $27,407 $9,585 $8,831 $326,692 $15,392 
Paving Cuts $89,959 $16,244 $67,277 $211,283 $109,315 $28,237 $145,649 $45,253 
DPW Charges-Outside Agencies (Syr. Housing Auth.) $25,408 $44,705 $37,641 $30,987 $52,962 $89,439 $44,575 $53,714 
Parking Meter Receipts $1,335,423 $1,30{261 $1,151,301 $1,043,981 $954,671 $981,434 $1,237,847 $1,418,302 
Parking Lots $166,666 $162,969 $172,095 $168,300 $158,705 $155,885 $155,450 $140,885 
City Garage $589,178 $582,989 $511,004 $510,817 $469,860 $564,990 $756,103 $616,836 
Onondaga Tower Garage $297,589 $307,074 $351,049 $365,602 $383,593 $396,688 $427,228 $452,772 
Hotel Parking Garage $655,402 $582,035 $406,300 $357,363 $194,505 $5,046 $0 $0 
Off-Street Parking Facility: St Joseph's Hospital $182,909 $171,360 $150,282 $155,478 $122,707 $149,847 $8,010 $0 
Fayette Parking Garage $464,058 $462,979 $478,223 $516,159 $550,902 $418,399 $417,480 $556,340 
Madison-Irving Parking Gardge $354,281 $376,079 $373,546 $369,484 $374,359 $411.596 $532,200 $522,923 
Harrison Slreet Garage $762,332 $706,215 $699,815 $545,761 $600,754 $611,199 $656,772 $798,893 
Washington Street Parking Garage $579,028 $586,201 $581,596 $505,327 $575,720 $607,791 $545,641 $569,645 
Armory Square Garage $119,444 $137,721 $106,301 $99,587 $83,998 $96,000 $102,417 $113,903 
OnCenter Parking Garage $0 $0 $67,673 $45,628 $0 $0 $0 $0 
MONY Parking Garage $0 $0 $119,422 $541,044 $479,941 $602,740 $655,350 $675,041 
Autopark Revenues $12,437 $12,971 $10,425 $10,731 $14,084 $13,795 $13,764 $16,141 
DPW Loading Zone Permits $660 $960 $1,110 $945 $1,410 $1,740 $1,918 $2,565 
Recycling Revenues $15,092 $11,435 $11,645 $12,106 $10,182 $11,641 $19,042 $19,851 
Refuse & Garbage Charges $129,610 $148,945 $123,950 $126,483 $122,795 $120,911 $122,119 $120,080 
Charges for Services-Other Governments $59,056 $154,062 $133,364 $96,126 $88,302 $129,007 $169,011 $210,654 

Subtotal $5,841,432 $5,899,588 $5,585,232 $5,740,599 $5,358,350 $5,405,216 $6,337,268 $6,349,190 



1998-99 1999-2000 2000-01 2001-02 2002-03 2003-04 2004-0S 2005-06 
Actual Actual Actual Actual Actual Actual Actual Actual 

Assessment $5,690 $125,939 $194,415 $94,885 $15,030 $13,600 $13,350 $13,200 

Total, Departmental Income $11,702,447 $12,650,740 $11,997,181 $11,658,619 $11,887,790 $11,294,010 $12,888,633 S 13,723,908 

USE OF MONEY AND rRQrERTY 
Interest on Deposits $1,925,030 $1,731,716 $1,776,703 $599,852 $332,946 $23,557 $566,284 $1,314,501 
Rentals of Real Property $34,324 $38,330 $30,563 $23,443 $25,234 $35,334 $58,149 $33,177 
Premium on RAN's $126 $88,835 $38,009 $136,080 $55,928 $7,629 $0 $209,136 
Premium on Securities Issued $254,781 $0 $0 $0 $0 $464 $0 $5,793 
Serial Bond Proceeds $1,680,000 $1,000,000 $0 $0 $0 $1,012,147 $7,144,752 $3,717,156 

Total; Use of Money and Property $3,894,261 $2,858,881 $1,845,275 $759,375 $414,108 $1,079,131 $7,769,185 $5,279,763 

SALE OF PROPERTY 
Sale of Scrap Equipment $0 $0 $0 $0 $0 $0 $0 $875 
Sale of Real Property $50,478 $96,040 $99,306 $234,945 $328,288 $42,650 $752,312 $1,Q75,670 
Gain on Disposal of Assets $168,369 $85,560 $127,327 $112,999 $129,072 $25,238 $57,261 $39,337 

Total, Sale of l'ropcrty $218,847 $181,600 $226,633 $347,944 $457,360 $67,888 $809,573 $1,) 15,882 

STATE AID 
Miscellaneous State A id $0 $0 $0 $4,247 $0 $9,424 $0 $0 
Emergency, Financial Aid to Certain Cities $2,430,533 $2,430,533 $2,430,533 $2,430,533 $2,430,533 $2,430,533 $2,430,533 $0 
Mortgage Tax $1,003,242 $1,023,769 $884,047 $1,147,265 $1,442,216 $1,651,814 $1,634,608 $1,842,149 
State Highway Aid $2,263,384 $1,632,514 $2,178,150 $1,974,228 $1,050,690 $2,672,982 $516,151 $1,709,645 
Revenue Sharing $14,155,765 $21,160,833 $12,532,383 $12,532,382 S 12,532,382 $12,532,382 $12,532,382 $0 
2000/2001 Additional State Aid $0 $0 $10,000,000 $0 $0 so $0 $0 
Spinup State Aid $0 $0 $0 $0 $0 $0 $15,600,000 $6,000,000 

AIM State Aid $0 $0 $0 $0 $0 $0 $0 $48,825,909 
State Full Value Assessment Aid $241,813 $0 $163,596 $59,491 $81,334 $81,308 $81,090 $0 
State Aid-ST AR Administration $128,895 $90,026 $72,210 $62,954 $47,210 $37,925 $35,353 $24,324 
Highway Maintenance $174,275 $0 $435,895 $87,344 $174,688 $174,688 $174,688 $174,688 
Ramp Agreement $0 $0 $0 $0 $0 $17,789 $40,211 $0 
Youth l'rojects $l01,443 $24,931 $79,105 $55,493 $33,735 $54,969 $194,039 $3,569 
Emergency Fin. Assist. to Eligible Municipalities $3,341,661 $3,341,661 $3,341,661 $3,341,661 $3,341,661 $3,341,661 $3,341,661 $0 
Arson Lab Proceeds $2,000 $2,000 $2,000 $0 $0 $0 $0 $0 
Other Public Safety $57 $0 $0 $0 $0 $0 $0 $0 
State Aid - Disaster Assistance $4,580,093 $20,622 $0 $1,510 $23 $0 $0 $0 
Targeted Aid $15,000,000 $15,000,000 $15,000,000 $25,000,000 $25,000,000 $25,000,000 $25,000,000 $0 

Total, State Aid $43,423,161 $44,726,889 $47,119,580 $46,697, l08 $46,134,472 $48,005,475 $61,580,716 $58,580,284 



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 Ai9 - Traffic Control $0 $0 $0 $0 $6,460 $79,507 $0 $159,323 
Federal Aid - Miscellaneous $0 $0 $0 $0 $0 $0 $0 $4,204 
Federdl Aid - Disaster Assistance $834,534 $121,818 $0 $8,721 $20,701 $0 $0 so 

Total, Federal Aid $834,534 $121,818 $0 $8,721 $27,161 $79,507 $0 $163,527 

Mll2CELLANEOUS REVENUE & RESOURCES 
County Settlement-Jail Suit $0 $0 $0 $1,200,000 $0 $0 $0 $0 
Bid/Spec. Revenue $0 $0 $0 $5,020 $9,635 $15,870 $12,350 $21,190 
Insurance Recoveries $0 $152,083 $172,867 $124,808 $90,059 $124,846 $257,587 $86,518 
Miscellaneous Compensation for loss $0 $0 $0 $0 $0 $0 $0 $19,637 
Telephone Commissions $0 $0 $0 $18,117 $15,623 $7,421 $0 $0 
Project Orange Contributions $0 $0 $0 $16,289 $17,103 $17,959 $18,856 $19,799 
Soda Commissions $0 $0 $0 $800 $0 $0 $0 $163,733 
SIDA Reimbursement $217,145 $73,585 $0 $0 $0 $0 $0 $100,000 
Aviation Fund Reimbursements $900,000 $950,004 $978,500 $675,139 $780,029 $876,000 $1,303,310 $1,089,000 
lnterfund Transfer-Water Fund $941,707 $1,455,000 $900,000 $1,195,000 $900,000 $2,100,000 $2,632,341 $1,400,000 
lncerfund Transfer-Sewer Fund Reimbursement $0 $331,000 $300,000 $340,000 $340,000 $440,000 $325,000 $0 

Total, Miscellaneous Revenue and Resources $2,058,852 $2,961,672 $2,351,367 $3,575,173 $2,152,449 $3,582,096 $4,549,444 $2,899,877 

TOTAL GENERAL FUND REVENUE $119,050,192 $124,660,927 $124,754,345 $124,839,166 $128,539,305 $139,743,264 $169,157,284 $163,728,744 

TAX LEVY 
Tax Budget $20,837,477 $20,170,739 $19,724,054 $19,626,936 $22,311,314 $22,236,314 $22,236,314 $24,348,764 
ST AR (included in the tax levy) $0 $0 $0 $0 $0 $0 $0 $0 
I% Pursuant to Law $208,375 $201,707 $197,241 $196,269 $223,113 $222,363 $222,363 $243,488 

TOTAL TAX LEVY $21,045,852 $20,372,446 $19,921,295 $19,823,205 $22,534,427 $22,458,677 $22,458,677 $24,592,252 

TOTAL ALL REVENUES AND TAX PROCEEDS $140,096,044 $145,033,373 $144,675,640 $144,662,371 $151,073,732 $162,201,941 $191,615,961 $188,320,996 



SPECIAL FUNDS 

1998-99 1999-2000 2000-01 2001-02 2002-03 2003-04 2004-05 200>416 
Actual Actual Actual Actual Actual Actual Actual Actual 

WATER FUND 
Use of Fund Balance $0 so $0 so $0 S600,000 $0 $0 
Sale of Water $10,253,049 $11,011,117 $12,019,371 $12,027,318 $13,924,945 $12,890,915 $14,650,624 $14,227,248 
Other Revenues $770,624 $575,026 $562,422 $741,329 $303,481 $672,512 $723,681 $827,428 

Total $11,023,673 $11,586,143 $12,581,793 $12,768,647 $14,228,426 $14,163,427 $15,374,305 $ I 5,054,676 

SEWER FUND 
Sewer Rents $4,196,151 $4,088,704 $4,464,976 $4,290,319 $4,653,845 $4,848,104 $4,191,323 $4,103,806 



Eight Years of Actual Expenditures all Funds: 



City of Syracuse- Actual Expenditures Summary 
General Fund 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 
Common Council 

Personal Services $255,151 $266,611 $271,943 $334,801 $342,310 $357,306 $368,547 $370,916 
Other $6320 $7 740 $8 050 $14519 $6016 $4 162 . $3,749 $4174 
Total $261,471 $274,351 $279,993 $349,320 $348,326 $361,468 $372,296 $375,090 

Citizen Review Board 
Personal Services $80,479 $77,787 $88,367 $89,605 $90,785 $94,853 $95,515 $114,727 
Other $81180 $31123 $101~11 $2,850 $71142 $71633 $21932 $61020 
Total $88,659 $80,910 $98,778 $92,455 $97,927 $102,486 $98,447 $120,747 

Executive 
Personal Services $1,405,542 $1,431,544 $1,845,584 $1,918,633 $1,700,712 $1,741,944 $1,648,895 $1,685,362 
Other $112,875 $116.317 $148,451 $187,384 $410,801 $360,053 $361,126 $427,882 
Total $1,518,417 $1,547,861 $1,994,035 $2,106,017 $2,111,513 $2,101,997 $2,010,021 $2,113,244 

Purchase 
Total $328,315 $332,716 $0 $0 $0 $0 $0 $0 

Finance 
Personal Services $921,258 $944,052 $1,033,737 $1,065,683 $1,005,101 $1;187,128 $1,232,667 $1,298,226 
Other $433,894 $4451326 $4881434 $3531405 . $660,112 $579,676 $631 1734 $740,648 
Total $1,355,152 $1,389,378 $1,522,171 $1,419,088 $1,665,213 $1,766,804 $1,864,401 $2,038,874 

Audit 
Personal Services $148,602 $155,688 $161,705 $169,970 $170,380 $183,766 $189,330 $189,627 
Other $7,001 $11 1149 $71890 $41727 $41914 $61390. $8,139 $11 1723 
Total $155,603 $166,837 $169,595 $174,697 . $175,294 $190,156 $197,469 $201,350 

City Clerk 
Personal Services $178,313 $186,484 $193,336 $212,156 $229,731 $237,702 $234,710 $247,331 
Other $11 1363 $12z700 $81306 $11 1074 $91860 $141505 $81534 $91127 
Total $189,676 $199,184 $201,642 $223,230 $239,591 $252,207 $243,244 $256,458 

Assessment 
Personal Services $429,503 $415,206 $438,387 . $447,079 $422,704 $425,126 $428,861 $438,513 
Other $26,381 $25,455 $301026 $301572 $271204 $13,202 $27,334 $321595 
Total $455,884 $440,661 $468,413 $477,651 $449,908 $438,328 $456,195 $471,108 

Law 
Personal Services $817,196 $820,907 $813,480 $834,846 $834,055 $873,814 $882,417 $936,671 
Other $149,915 $211 1280 $2621303 $211,837 $2891834 $3101960 $3441101 $3621945 
Total $967,111 $1,032,187 $1,075,783 $1,046,683 $1,123,889. $1,184,774 $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 $178,217 $202,046 $192,986 $211,309 $189;095 $195,665 $176,246 $150,506 
Other $861714 $88,941 $871263 $90,235 $831466 $87,080 $861009 $63,698 
Total $264,931 $290,987 $280,249 $301,544 $272,561 $282,745 $262,255 $214,204 

Community Development 
Personal Services $561,069 $585,884 $611,803 $683,246 $711,880 $709,361 $743,892 $758,299 
Other $11536,723 $1,5701843 $1 17471750 $1 18031300 $1,855,237 $211121819 $2,445='7\ $214001729 
Total $2,097,792 $2,156,727 $2,359,553 $2,486,546 $2,567,117 Si,822,180 $3,189,063 $3,159,028 

Economic Development 
Total $0 $0 $0 $0 $0 $0 $0 $874 

Community Services 
Total $174,996 $171,310 $190,893 $132,321 $0 $0 $0 $0 

Engineering 
Personal Services $0 $0 $2,449,966 $2,734,375 $3,035,900 $3,023,676 $3,222,939 $3,305,884 
Other $0 $0 $119121994 $11899,534 $212451114 $21210,740 $529,819 $6741520 
Total $0 $0 $4,362,960 $4,633,909 $5,281,014 $5,234,416 $3,752,758 $3,980,404 

Public Works 
Personal Services $10,217,899 $11,684,318 $9,359,403 $9,969,752 $8,532,495 $8,934,630 $8,802,110 $9,128,408 
Other $16,971,086 $15,1611423 $13,611 ,sss $13,192,328 $13,008,550 $ I 3,3881860 $15,059,034 $15,205,139 
Total $27,188,985 $26,845,741 $22,970,988 $23,162,080 $21,541,045 $22,323,490 $23,861,144 $24,333,547 

Fire 
Personal Services $19,644,639 $20,364,443 $21,530,305 $22,085,881 $21,860,979 $22,615,751 $22,833,955 $22,990,575 
Other $1 14091924 $1,2191662 $1,102,961 $997,505 $1,071,247 $1,133,039 $\1244,046 $1 16061490 
Total $21,054,563 $21,584,105 $22,633,266 $23,083,386 $22,932,226 $23,748,790 $24,078,001 $24,597,065 

Police 
Personal· Services $24,578,153 $25,862,580 $27,705,716 $29,098,569 $31,588,584 $32,070,496 $35,643,353 $36,334,170 
Other $1,998,200 $2,214,675 $1,899,768 $1,805,622 $11920,717 $2,017,896 $2,224,138 $2,5921729 
Total $26,576,353 · $28,077,255 $29,605,484 $30,904,191 $33,509,301 $34,088,392 $37,867,491 $38,926,899 

Parks and Recreation 
Personal Services $2,208,744 $2,235,984 $2,448,627 $2,638,734 $4,060,097 $4,324,683 $4,513,626 $4,663,406 

Other $4811460 $605,117 $523,495 $845,094 $1,952,853 $(17771228 $1/84,538 $2,034,467 
Total $2,690,204 $2,841,IOI $2,972,122 $3,483,828 $6,012,950 $6,101,911 $6,298,164 $6,697,873 

Total Departmental Appropriations $85,368,112 $87,431,311 $9°1, 185,925 $94,076,946 $98,327,875 SIOl,000,144 $I05,777,467 $108,786,381 



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 Expense 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 $12,244 $10,989 
Printing & Advertising- $161,440 $169,627 $143,047 $166,553 $180,210 $147,206 $175,773 $189,883 
Labor Relations Expense $44,491 $149,050 $155,540 $27,865 $97,065 $59,161 $42,918 $101,993 
Unallocated Insurance $32,464 $29,741 $37,089 $19,664 $31,292 $23,057 $26,997 $25,784 
Conference & Association Dues $30,032 $17,296 $45,626 $31,382 $32,414 $23,471 $34,500 $36,459 
Judgments and Claims $2,093,063 $1,860,153 $511,213 $394,934 $284,101 $296,698 $231,024 $149,190 
Partnership to Reduce Juvenile Gun Violence $0 $0 $0 $75,000 $75,000 $75,000 $0 $0 
Summer Employment for At-Risk Youth $0 $0 $0 $0 $455 $51,276 $0 $4,298 
VIP $0 $0 $0 $0 $0 $138,389 $174,036 $158,000 
Tax Certiorari $91,526 $149,271 _$124,535 $54,285 $53,841 $11,837 $7,799 $22,220 
Tax Trust Refund $15,354 $3,717 $0 $0 $0 $0 $0 $0 
Prior Year's Special Assessment Refund $34,154 $8,982 $9,511 $1,121 $3,385 $3,455 $15,769 $9,747 
City Share of Local Assessment $112,822 $163,627 $284,296 $218,321 $282,969 $219,850 $304,820 $218,745 
City Share of Tax Deeds $483,672 $667,097 $524,344 $506,549 $224,466 $263,528 $375,382 $341,175 
External Auditors $62,500 $65,000 $68,000 $68,000 $68,000 $73;975 $74,000 $75,000 
Financial Management System $65,682 $87,722 $77,482 $93,218 $106,878 $93,218 $97,549 $104,172 
Implementation ofGASB 34 $0 $0 $26,528 $214,744 $91,774 $720 $0 $0 
Special Audit Services $0 $9,000 $0 $29,250 $12,800 $57,320 $46,149 $20,340 
City/County Courthouse $0 $0 $208,884 $16,181 $1,312,472 $1,230,986 $1,575,208 $1,672,849 
Forensic Lab $0 $0 $675,740 $1,206,728 $954,135 $751,903 $0 $0 
Code Enforcement Demolition $291,231 $495,860 $449,355 $486,958 $598,926 $1,239,789 $630,303 $788,820 
Onondaga Historical Association $0 $20,000 $20,000 $20,000 $20,000 $20,000 $20,000 $20,000 
Miscellaneous Celebrations $25,819 $26,962 $30,767 $33,597 $33,876 $32,878 $32,960 $43,344 
Syracuse Jazz Festival $5,000 $10,000 $0 $0 $0 $0 $0 $0 
Syracuse Symphony $25,000 $0 $0 $0 $0 $0 $0 $0 
Clinton Square-Special Events $0 $0 $0 $0 $0 $0 $0 $0 
Urban Cultural Parks Expenses $42,543 $44,957 $43,746 $50,000 $43,941 $44,502 $45,000 $45,000 
Metronet $0 $0 $0 $11,215 $19,110 $27,071 $20,669 $18,171 
Comprehensive Plan $0 $0 $0 $4,009 $69,891 $92,676 $0 $0 

Profiling Study $0 $0 $0 $0 $0 $0 $21,244 $7,750 
University Neighborhood Grant Fund $321,848 $303,113 $289,067 $297,274 $302,160 $313,726 $312,470 $324,976 
Leadership Syracuse $20,000 $20,000 $25,000 $20,000 $20,000 $20,000 $20,000 $20,000 
Mandated Drug Testing $15,775 $11,004 $I0,825 $12,234 $10,812 $12,391 $13,210 $10,180 



City of Syracuse- Actual Expenditures Summary 
1998/1999 1999/2000 2000/2001. 2001/2002 2002/2003 2003/2004 2004/200S 200S/2006 

Special Objects of Expense Actual Actual Actual Actual Actual Actual Actual Actual 
Neighborhood Watch Groups of Syracuse $0 $45,000 $56,150 $60,990 $63,535 $63,535 $67,802 $69,826 
Board of Zoning Appeals $6,150 $6,300 $6,675 $6,525 $5,925 $5,175 $3,825 $5,175 
Rescue Mission Van $0 $108,000 $36,000 $36,000 $36,000 $36,000 $36,000 $36,000 
Veterans' Post Rents $1,440 $1,560 $1,560 $1,320 $1,440 $1,440 $1,440 $660 
Allowance for Negotiations $0 $0 $0 $0 $0 $0 $0 $0 
Employee Retirement System $487,455 $448,164 $453,393 $375,560 $1,424,909 $2,216,899 $4,495,242 $2,758,134 
Police & Fire Retirement System $2,687,707 $1,430,821 $1,835,027 $1,409,698 $1,445,391 $4,503,132 $14,394,935 $10,242,066 
Police Pension Fund-Local $23,269 $19,282 $0 $10,877 $0 $20,987 $28,480 $0 
Fire Pension Fund-Local $76,244 $61,105 $39,937 $28,334 $5,755 $20,630 $6,336 $0 
Social Security $5,250,191 $5,186,614 $5,466,288 $5,761,182 $5,781,540_ $6,348,750 $5,893,747 $6,650,359 
Workers' Compensation $2,298,043 $1,987,095 $1,776,051 $1,383,283 $1,757,308 $2,087,505 $2,169,206 $2,587,469 
Personal Injury Protection $116,376 $51,933 $49,556 $8,730 $24,749 $21,727 $12,218 $13,786 
Police 207-C Expenses $0 $2,059 $323,000 $574,153 $555,239 $774,265 $862,711 $639,997 
Fire 207-A Expenses $0 $37,202 $120,545 $166,333 $109,439 $91,553 $174,305 $84,391 
Unemployment Insurance $109,495 $103,229 $73,820 $192,397 $96,688 $129,225 $!05,061 $100,327 
Hospital, Medical & Surgical Insurance: 
-Active Employees $6,876,684 $7,474,120 $8,287,013 $9,218,654 $10,555,357 $10,605,519 $10,483,009 $12,601,956 
-Retirees $6,028,573 $6,627,993 $6,622,146 $7,265,740 $8,664,284 $11,386,062 $13,436,611 $15,262,935 
Employee Assistance Program $27,000 $46,000 $37,000 $38,000 $38,000 $31,050 $52,850 $42,500 
Storm Cleanup $3,922,671 $402,912 $0 $0 $0 $0 $0 $0 
Lease of Capital Equipment $553,666 $265,372 $265,573 $265,372 $252,267 $252,267 $254,895 $252,267 
Lease ofOper.1ting Equipment $0 $0 $0 $80,967 $147,556 $141,924 $65,127 $2,454 
Supplemental Benefit Payment $624,795 $666,525 $743,783 $834,928 .$786,900 $783,532 $795,577 $695,993 
Revenue Anticipation Notes-Interest $1,367,070 $1,349,183 $1,078,250 $572,250 $298,854 $221,667 $807,657 $1,181,354 
lnterfund Transfer-City School District $0 $942,000 $0 $718,688 $0 $0 $0 $1,720,943 
Debt Service Fund $13,738,241 $13, 175,034 $12,886,206 $12,879,217 $14,416,457 $[ 5,075,449 $15,121,232 $16,434,548 
Capital Projects Fund $212691750 $2,5701000 $3,5131000 $3,156.062 $311281350 $1,454,671 $2.5191795 $216371350 
Total Special Objects ofExpense $50,861,552 $47,631,924 $47,623,798 $49,265,299 $54,668,926 $61,782,577 $76,251,074 $78,618,062 

GRAND TOTAL NET APPROPRIATIONS $136,229,664 $135,063,235 $138,809,723 $143,342,245 $152,996,80 I $162,782,721 $182,028,541 $187,404,443 



City of Syracuse- Actual Expenditures by Object 

1998/1999 1999/2000 2000/2001 2001/2002 2002/2003 2003/2004 2004{200S 200S/2006 
General Fund Actual Actual Actual Actual Actual Actual Actual Actual 
Personal Services $62,128,076 $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 $39,020,836 $52,910,288 $51,679,913 
Equip./Contractual Expenses $23,240,036 $21,693,751 $21,849,687 $21,449,986 $23,553,067 $24,024,243 $24,760,404 $26,172,886 
Other Special Objects $8,326,993 $5,188,193 $4,053,210 $4,324,874 $5,179,883 $5,615,763 $4,572,080 $4,709,233 
Cash Capital $2,269,750 $2,570,000 $3,513,000 $3,156,062 $3,128,350 $1,454,671 $2,519,795 $2,637,350 
Lease payments/RAN interest $1,920,736 $1,614,555 $1,343,823 $918,589 $698,677 $615,858 $1,127,679 $1,436,075 
lnterfund Transfer-Debt Setvice $13,738,241 $13,175,034 $12,886,206 $12,879,217 $14,416,457 $15,075,449 $15,121,232 $16,434,548 
lnterfund Transfcrs-SCSD $0 $942,000 $0 $718,688 $0 $0 $0 $1 720 943 
Total Expenditures by Object $136,229,664 $ I 35,063,235 $138,809,723 $143,342,245 $152,996,801 $162,782,721 $182,028,541 $187,404,443 

City of Syracuse- Actual Expenditures by Function 

1998/1999 1999/2000 2000/2001 2001/2002 2002/2003 2003/2004 2004/2005 2005/2006 
General Fund Actual Actual Actual Actual Actual Actual Actual Actual 
General Government Support $7,858,007 $8,083,109 $13,004,065 $13,443,461 $14,332,353 $14,737,561 $13,672,667 $14,230,997 
Public Safety $47,630,916 $49,661,360 $52,238,750 $53,987,577 $56,441,527 $57,837,182 $61,945,492 $63,523,964 
Public Works $27,188,985 $26,845,741 $22,970,988 $23,162,080 $21,541,045 $22,323,490 $23,861,144 $24,333,547 
Parks & Recreation $2,690,204 $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 $31,245,559 $39,020,836 $52,910,288 $51,679,913 
Capital, Lease and RAN interest $4,190,486 $4,184,555 $4,856,823 $4,074,651 $3,827,027 $2,070,529 $3,647,474 $4,073,425 
lnterfund Transfer-Debt Setvice $13,738,241 $ I 3,175,034 $12,886,206 $12,879,217 $14,416,457 $15,075,449 $15,121,232 $16,434,548 
lnterfund Transfers-SCSD $0 $942,000 so $718,688 $0 $0 so $1,720,943 
Other $81326.993 $51188,193 $4,053.2!0 $4,324,874 $5,1791883 $5,6151763 $4,572,080 $41709,233 
Total Expenditures by Function $136,229,664 $135,063,235 $138,809,723 $143,342,245 $152,996,801 $162,782,721 $182,028,541 $187,404,443 

. - - ··-··-· ------ --- . ·-·----- -------



City of Syracuse- Actual Expenditures Summary 
1998/1999 1999/2000 2000/2001 2001/2002 2002/2003 2003/2004 2004/2005 2005/2006 

Special Funds Actual Actual Actual Actual Actual Actual Actual Actual 
WATER FUND 

Personal Services $4,161,934 $4,123,682 $4,058,218 $4,189,676 $4,184,638 $4,467,108 $4,542,205 $4,736,602 
Other $1 1982,639 $210621310 $21420,773 $3,3601234 $31400,937 $3.6581438 $3,444:179 $4,3621428 
Subtotal $6,144,573 $6,185,992 $6,478,991 $7,549,910 $7,585,575 $8,125,546 $7,986,384 $9,099,030 

Special Objects of Expense 
Fiscal Services $0 $0 $0 $0 $0 $13,928 $14,648 $28,280 
Judgements & Claims $4,068 $31,730 $11,134 $103,548 $5,300 $15,872 $9,310 $8,955 
City Share of Local Assessment $588,097 $531,448 $513,233 $534,750 $494,562 $425,753 $429,983 $450,222 
Onondaga County Water District $86,715 $589,178 $52,131 $195,463 $107,075 $50,000 $50,000 $50,000 
Bad Debt Expense $0 $0 $0 $0 $609,185 $975,123 $508,680 $478,875 
Depreciation Expense $0 $0 $0 $0 $423,476 $477,915 $613,451 $746,299 
Employee Retirement System $94,937 $81,270 $77,021 $59,739 $464,743 $189,966 $759,807 $465,241 
Social Security $326,804 $309,162 $315,261 $320,510 $319,733 $341,734 $347,479 $362,350 
Workers' Compensation $376,157 $416,312 $475,374 $756,856 $268,959 $159,517 $127,002 $198,956 
Personal Injury Protection $0 $0 $4,215 $14,890 $4,398 $0 $0 $246 
Unemployment lru,unmce $0 $1,464 $0 $3,291 $3,786 $0 $2,257 $3,897 
Hospital, Medical Insurance $484,062 $501,036 $514,522 $620,708 $635,123 $822,799 $811,780 $926,878 
Compensated Absences $0 $0 $0 $24,151 $0 $26,416 $17,626 $7,631 
Capital Appropriations $696,000 $370,000 $970,000 $488,000 $607,000 $608,000 $608,000 $799,500 
Transfer for Debt Service $1,478,459 $1,150,092 $1,376,977 $1,142,708 $1,239,420 $1,360,012 $1,406,650 $1,648,030 
Transfer to General Fund $941,707 $1 1455,000 $9001000 $1,1951000 $900,000 $2,100,000 $2,632,341 $1,400,000 
Subtotal $5,077,006 $5,436,692 $5,209,868 $5,459,614 $6,082,760 $7,567,035 $8,339,014 $7,575,360 

TOTAL $11,221,579 $11,622,684 $11,688,859 $13,009,524 $13,668,335 $15,692,581 $16,325,398 $16,674,390 



City of Syracuse- Actual Expenditures Summary 
1998/1999 1999/2000 2000/2001 2001/2002 2002/2003 2003/2004 2004/2005 2005/2006 

Special Funds Actual Actual Actual Actual Actual Actual Actual Actual 
SEWER FUND 

Personal Services $1,527,090 $1,299,751 $1,483,738 $1,451,088 $1,331,818 $1,370,386 $1,524,394 $1,610,449 
Other $640,736 $513,423 $5913017 $648,074 $7931061 $8491589 $8241529 $7501678 
Subtotal $2,167,826 $1,813,174 $2,074,755 $2,099,162 $2,124,879 $2,219,975 $2,348,923 $2,361,127 

Special Objects of Expense 
Storm Cleanup $11,511 $0 $0 $0 $0 $0 $0 $0 
Bad Debt Expense $0 $0 $0 $212,176 $356,064 $345,417 $214,176 $103,412 
Depreciation Expense $0 $0 $0 $82,345 $127,941 $242,284 $337,547 $0 
Allowance For Negotiations $0 $0 so $0 $0 $0 $0 $0 
Employee Retirement System $20,344 $16,254 $23,288 . $24,252 $64,977 $68,903 $279,282 $165,482 
Social Security $102,605 $92,601 $113,506 $111,008 $116,117 $104,834 $116,616 $134,278 
Worker's Compensation $285,394 $284,044 $180,736 $198,697 $281,151 $15,972 $109,227 $119,281 
Personal Injury Insurance $0 $8,747 $1,725 $0 $0 so $0 $0 
Unemployment Insurance $1,764 $5,292 $0 $0 $0 $0 $3,816 $1,349 
Hospital, Medical Insurance $180,122 $194,094 $228,626 $253,562 $246,507 $304,075 $330,442 $407,422 
Compensated Absences $0 $0 $0 $15,718 $0 ($18,116) $10,485 $9,192 
Tnmsfer 10 General fund $0 $331,000 $300,000 $340,000 $340,000 $440,000 $325,000 $0. 
Capital Appropriation $475,000 $190,000 $252,000 $332,000 $307,000 $317,000 $445,000 $358,000 
Transfer for Debt Service $894,937 $111681928 $861,547 $875,622 $861,416 $807,760 $638,976 $598,798 
Subtotal $1,971,677 $2,290,960 $1,961,428 $2,445,380 $2,701,173 $2,628,129 $2,810,567 $1,897,214 

TOTAL $4,139,503 $4,104,134 $4,036,183 $4,544,542 $4,826,052 $4,848,104 $5,159,490 $4,258,341 



Comparison of Full-Time Budgeted Positions (1990-2007/08): 



COMPARISON OF FULL-TIME BUDGETED POSITIONS 

07/08 07/08 
GENERAL FUND: 1990 97/98 98/99 99/00 2000/01 2001/02 2002/03 2003/04 2004/05 2005/06 2006/07 2007/08 vs.06/07 vs. 1990 

t:l!ll!-!.!Qif.QUD!!II esmilillll§. 

Common Council 13 14 14 14 14 14 14 14 14 14 14 14 0 1 
Citizen Review Board 0 2 2 2 2. 2 2 2 2 3 3 3. 0 3 
Judiciary 13 0 0 0 0 0 0 0 0 0 0 0 0 -13 
Executive •.2 49 32 34 33 33 33 46 44 44 43 44 45 .4 

Finance2 
29 35 35 35 35 37 37 47 47 46 38 36 ·2 7 

Audit 6 4 4 4 4 4 4 4 4 4 4 4 0 -2 
License 2 0 0 0 0 0 0 0 0 0 0 0 0 -2 
City Clerk 7 6 6 6 6 6 6 6 6 6 6 6 0 ·1 
Purchase 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 
Lavi 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 
Engineering 38 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 
Community Development 60 46 46 48 53 53 57 57 57 60 58 68 10 8 
Development 8 0 0 0 0 0 0 0 0 0 0 0 0 -8 
Dep~. of Public Works2 

404 388 382 388 393 405 308 312 311 318 318 319 1 -85 
Fire 17 15 15 16 16 16 15 16 15 15 15 16 1 ·1 
Police 141 86 88 86 84 81 78 64 64 67 73 75 2 -66 
Par1<s, Recreation, & Youth2 

118 25 24 25 . 28 79 124 128 128 119 120 120 0 2 

Subtotal: 976 709 704 710 721 781 786 788 785 793 793 808 15 ·168 

UoifaanfK1 ec5itian:r 

Fire 479 423 409 390 390 390 390 390 415 415 415 415 0 -64 
Police 451 524 516 503 503 493 481 480 480 490 494 501 7 50 

Subtotal: 930 947 925 893 893 883 871 870 895 905 909 916 7 -14 

TOTAL GENERAL FUND 1906 1656 1629 1603 1614 1664 1657 1658 1680 1698 1702 1724 22 -182 

SfE!::1&. B!t:112~-

Aviation
2 

79 120 115 120 122 122 122 122 98 101 102 102 0 23 
Water' 141 134 134 126 125 127 127 127 127 121 119 119 0 -22 
Sewer 70 51 51 51 51 51 51 51 52 51 51 51 0 -19 

TOTAL SPECIAL FUNDS 290 305 300 297 298 300 300 300 2TT 273 272 272 0 -18 

TOTAL ALL FUNDS 2196 1961 1929 1900 1912 1964 1957 1958 1957 1971 1974 1996 22 -200 

' Executi\18 Department reflects the incorporation of the Purchase Department and its personnel into the Office of Management and Budget 

2 Includes positions on Urban Renewal payroll 100% reimbursed from Cilyfunds. 



Fiscal Improvement Plan - Narrative: 



Fiscal Improvement Plan - Narrative 
The City of Syracuse closed out fiscal year 2006/07 without tapping into its Designated Fund Balance Account as was planned 
when the 2006/07 Budget was prepared. Each year the City maximizes its revenue opportunities and controls expenditures to 
set the basis for the current and future spending plans. Through out the year our Syrastat program utilizes current financial and 
program data to measure the effectiveness of our service delivery systems, so improvements can be made immediately and 
costs are controlled. During the Capital Improvement Planning process projects are prioritized, other funding sources 
identified and limits are set to minimize the impact on future budgets. 
The gap projections are based upon current trends and assumptions and 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 oflocal government is impacted by existing State laws and regulations. We remain committed to identifying 
ways in which these costs can be reduced. We support such statewide initiatives as mandate 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 commoQality places them into three 
broad goals. 

1. Maximizing local revenues sources to reduce the burden on property taxpayers. 

2. Reduction of annual operating costs 

3. Community Cooperation to explore future opportunities to expand revenues, reduce cost or expand services. 

Goal 1: Maximizing Local Revenues 

Local Actions: 

• By completing the financing for the expansion of the Carousel Mall, the project will provide both the City and 
County additional fee revenue over the next 12 years and when completed, the City will receive an increased 
percentage of the Sales Tax generated at the Mall. This project should stimulate additional investment in the area. 

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 planned 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 · 



Performance Measures: Both sales tax revenue and parking revenue will increase with the completion of the hotel. 
Capital investment in the surrounding area which includes the Hotel Syracuse should increase building permit 
revenue. 

• By implementing a new fee based residential inspection program for one and two family homes that are non-owner 
occupied, housing deficiencies can be identified sooner and corrective action taken. The city will have better 
information on its housing stock condition and can manage code compliance. 

Performance Measures: The number of permits issued and inspection completed. The city has targeted to inspect all 
non-owner occupied homes over a four year period. 

• By selling the City's Tax liens to a third party for collection. 

Performance Measures: The performance measure will be the percentage bid between.the face value of the tax liens 
and the actual value paid for the liens. . 

• By increasing our collection of unpaid parking ticket. 

Performance Measures: The net revenue received from parking tickets that are over 120 days delinquent. The City 
will explore a booting system and public information program to stimulate people to pay their outstanding tickets. 

Goal 2: Operating Costs Reduction 

Local Actions: 

• By purchasing a new asphalt plant. 

Performance Measures: The project is expected to save the annual debt service costs from having a greater storage 
capacity, improved emissions control, reduction of operating time of the plant, improved quality of asphalt it 
produces and the flexible work scheduling of production and work crews. The DPW operating budget will see a 
reduction in consumption of 6,000 therms of natural 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. 

Performance Measures: Will be a reduction in man hours needed to produce the weekly payroll. 

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$150,000 for a feasibility study of public power for city 
taxpayers. The scope of the study will be fmalized in 2007-08 and a vendor selected through the RFP bidding 
process. 

Performance Measures: The measurable result will be the effective communication of the feasibility study results, 
the public dialogue from the community and any new public policy that materializes. · 

Water Fund 

The 2007-08 City of Syracuse Water Fund Budget included two initiatives targeting operating cost reduction. 

Goal: Operating Costs Reduction 

Local Actions: 

• By applying for and receiving grants to assist in financing and reconstruction of a $40.4m water reservoir that is 
currently 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 Syracuse 

Net Fiscal lml?act / Financt.l Performance Measures Non-Financial Performance Measures Action Falls Into the Following Category: 
2007 2008 2009 2010 2011 2007 2008 2009 2010 2011 Manage- Shared 

ment Openitln& Services Other 

Total Effect of Changes 12,788,307 S,853,043 5,853,043 7,853,043 

on General Fund 
lncreHlni: Local Bevenucs 
Carousel Mall ExJ)llnsion 9,790,000 9,790,000 3,382,000 3,382,000 S,382,000 X 
Convention Center Hotel X 
Residential lnspeetion Program 270,000 270,000 270,000 270,000 X 
Tax Lein Sale 1,477,839 2,177,839 1,600,000 1,600,000 1,600,UUU X 
Improved Ticket Colleetion 500,000 500,000 500,000 S00,000 X 

Ol!crallni: Costs Reduction 
New Asphalt Plant S0,575 S0,575 50,575 6k therms X 
Automated Time & Attendance 50,468 50,468 50,468 50,468 I FTE X 

Shared Services 
Energy Plant Feasibility 118 na na no X 
Regional Firing Range "" na nu na X 
Public Power Study "" 110 na na X 

Total Effect of Changes 700,000 3,319,000 688,000 

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 



Fiscal Accountability Report-:-- Narrative: 



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 AIM Program aid to reduce the property tax burden of Syracuse residents by setting the 2007/08 
City and School District tax rate at the 2006/07 level. 

• During the Capital Improvement Planning process projects are prioritized, other 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 $1. lm was generated in salary savings. 

• SyraStat compiled and analyzed the costs that the City spends to support downtown festivals and events, including regular 
time, overtime, fringe, and other costs by department. This was done to determine an adequate fee structure that could be 
implemented to cover all or a portion of City costs thereby reducing the burden on taxpayers. 

• Like many other rustbelt cities, Syracuse has been experiencing population decline over the past three decades. Our existing 
waste coll~ction routes were originally designed to accommodate the substantially higher population of the 1970's. SyraStat 
recommended a route optimization study which is currently being undertaken by the Syracuse Metropolitan Transportation 
Council. SMTC is bearing the entire cost of the $75,000 study. The city is only responsible for 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 (Clean 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: 

1. 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 ofOnondaga 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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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 <1eficits. Given that approximately 80°/o of the 
District's funding is for personnel related costs, any effort to ~educe 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 

.o/o $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, ERA TE 

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 

$0.0-4-------' 

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 

II: s• 
School District 

+-- Fund Balance 

Available in 2007-08 but not 2008 -09 Available in 2008-09 but not2009-10 
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The Effect of a Partial 
Increase in Funding 

State 
An 8% increase 
on 60% of 
revenue 

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 

$8.0 

$4.0 

2002-03 2003-04 2004;..05 2005-06 2006-07 2007-08 2008-09 2009-10 2010-11 

l ... _____ a_ct_ua_1 ____ ....,.jj ... ____ P_r_oj_ec_te_d ___ __.j 

Syracuse City 

School District 
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Expenditure Assumptions 
(A and F) 

2007-08 2008-09 

Change Change 
-

$in 
% % 

millions 

Salary and Wages <1) 4.5% 4.0% $4.1 

Employee Benefits (2) 7.0% 7.5% $4.5 

Non-Labor 3.5% 5.0% (3) $3.4 (3) 

Investment in Additional Time for 
Instruction and Professional $2.5 
Development 

(1) All collective bargaining agreements to be negotiated. 

. .. 

5 .· ... ·: ' ' 
I 
', 

5: 
School District 

2009-10 2010-11 

Change Change 

$in 
$in 

% million % 
millions 

s 

4.0% $8.6 4.0% $8.8 

7.5% $7.3 7.5% $7.8 

3.5% $2.5 3.5% $2.6 

$3.8 $8.7 

(2) 7.0% to 7.5% represents a blended rate for all benefits. Health care costs are assumed to be increasing at an annual rate of 10%. 

(3) 2008-09 will be the first year funding for the business system conversion is· paid from expense related funds resulting in a higher 
7 

than normal variance from the previous year. 



In millions of$ 

Revenue 

Expenditures 

(Deficit) or Surplus 

FTE's 

Beginning 

plus: F Fund Shift 

Forecast 
General Fund (A) 

2007-08 (1) 
2008-09 

(final) 

$326.9 $336.8 

$326.9 $346.8 

$0.0 ($10.0) 

3,477 

39 

minus: reduction to eliminate. deficit (137) 

Ending 3,477 3,379 

Syracuse City 

School District 

2009-10 2010-11 

$358.2 $384.3 

$355.7 $380.3 

$2.5 $4.0 

3,379 ·3,416 

37. 35 

0 0 

3,416 3,451 

(1) During the course-of finalizing the 2007 - 08 General Fund budget, 56 FTE's added via a shift from the F fund 
while 68 -positions were eliminated 
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Syracuse City 

Forecast 
Special Programs Fund (F) School District 

In millions of$ 
2007-08 

2008-09 2009-10 2010-11 
(final) 

Revenue $69.3 $69.3 $69.3 $69.3 

Expenditures $69.3 $72.4 $72.4 $72.4 

Surplus / (Deficit) $0.0 ($3.2) ($3.2) ($3.2) 

FTE's 

Beginning 675 636 599 

minus: A Fund Shift (39) (37) (35) 

Ending 675 636 599 564 
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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 

Syracuse City 

• 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 

= -c, 
C: -G) 
(.) ·-.. 
0. 

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 
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School District 

Questions and Discussion 
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$42,705,000 

City of Syracuse 

SIDA Bonds 

Tranche I (15/20 yr) 

Total Issue Sources And Uses 
Dated 02/01/2008 I Delivered 02/01/2008 

Sources Of Funds 
Par Amount of Bonds 
Reoffcring Premium 

Total Sources 
. - .. ~ -- .. 

Uses Of Funds 
Total Management Fees 
Total Average Takcdown 
Underwriter's Counsel 

SIFMA 
Da\comp 
DTC 
CUSIP 
Day Loan 
Costs of Issuance 

Gross Bond Insurance Premium 
Surety 
SBIC 
IDA Fee 
Deposit to Capitalized Interest (CIF) Fund 
Deposit to Project Construction Fund 
Rounding Amount 

Total Uses 

Aidable • 
Reconstructi 

on -Soft 
Costs 

$6,635,000.00 
402,083.75 

~7.,037,083.7! 

3,317.50 

19,905.00 
6,635.00 

199.05 
398.IO 

13.27 
19.91 

185.78 

77,684.10 
36,016.01 
13,004.52 
46,122.15 
33,175.00 

831,466.42 
5,964,812.00 

4,129.94 

57,037,083.75 

Phase I· Tranche 1 (1512 I Issue Summary I 11/1412007 I 5:45 PM 

DEPFA First Albany Securities LLC 

Aidable - Aidable • 
Addition - Addition -

Soft Costs · Central Tech 

$4,535,000.00 $30,600,000.00 
231,884.05 1.441,819.00 

_54,766,884.05 -· $32,041,819.00 

2,267.50 15,300.00 
13,605.00 91,800.00 
4,535.00 30,600.00 

136.05 918.00 
272.10 1,836.00 

9.07 61.20 
13.61 91.80 

126.98 856.80 
53,096.83 358,271.87 
27,193.49 i72,436.83 

59,975.62 
31,524.33 212,711.03 
22,675.00 153,000.00 

573,911.49 
4,035,188.00 30,940,288.00 

2,329.60 3,671.85 

$4,766,884.05 $32,041,819.00 

Non­
Aidable • 

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 

93S.00 42,705.00 

28.05 1,281.15 

56.10 2,562.30 

\.87 85.41 

2.81 128.12 

26.18 1,195.74 

10,947.20 500,000.00 

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 $44,797,936.00 

Public Finance Page 1 



$42,705,000 
City of Syracuse 

SIDA Bonds 

Tranche I (15/20 yr) 

Pricing Summary Part 1 of2 

Type of 
Maturity Bond Coupon Yield Maturity Value Price Dollar Price 

05/0(/2009 Serial Coupon 4.000% 3.390% 895,000.00 100.736% 901,587.20 
05/01/2010 Serial Coupon 4.000% 3.420% 1,025,000.00 101.241% 1,037,720.25 
05/01/2011 Serial Coupon 4.000% 3.390% 455,000.00 101.858% 463,453.90 
05/01/201 I Serial Coupon 4.250% 3.500% 1,730,000.00 102.280% I, 769,444.00 
05/01/2012 Serial Coupon 4.000% 3.420% 475,000.00 102.271% 485,787.25 
05/01/2012 Serial Coupon S.000"/o 3.590% I, 115,000.00 105.506% 1, I 76,391.90 
05/01/2013 Serial Coupon 4.250% 3.500% 490,000.00 103.563% 507,458.70 
05/01/2013 Serial Coupon 5.000% 3.680% 1,170,000.00 106.244% 1,243,054.80 
05/0\/2014 Serial Coupon 5.000% 3.760% 1,225,000.00 106.843% 1,308,826.75 
05/01/2014 _ _ Serial ~OU!>£!!_ . 5.000% 3.590% 111,QQ(!,QQ_ . !07.825"'i _?55,298.75 -------
05/01/2015 Serial Coupon 5.000% 3.860% 1,290,000.00 107.143% 1,382,144.70 
05/0)/2015 Serial Coupon 5.000% 3.680% 540,000.00 108.327% 584,965.80 
05/01/2016 Serial Coupon 5.000% 3.970% 1,350,000.00 107.179% 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 Coupon ____ . 5.000% 4.070% 1,420,000.00 107.102% ------ 1,520,848.40 -s:oooo;.· ----
05/01/2017 Serial Coupon 3.S60% 595,000.00 108.791% 647,306.45 
05/01/2018 Serial Coupon 5.000% 4.160% 1,490,000.00 106.945% 1,593,480.50 . 
05/01/2018 Serial Coupon 5.000% 3.970% 625,000.00 108.598% 678,737.50 
05/01/201'} Serial Coupon 5.000% 4.250% 1,565,000.00 106.173% C 1,661,607.45 

.. 05/01/2019 Serial Coupon ______ 5.000% -- --4.070o/e,_ _ 655,000.00_ 107.724% C 705,592.20 
05/01/2020 Serial Coupon 5.000% 4.310% 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% 4.370% 1,725,000.00 105.153% C .1,813,889.25 
05/01/2021 Serial Coupon 5.000% 4.250% 725,000.00 106.173% C 769,754.25 
05/01/2022 _ _ Serial Coupym 5.000% 4.420% .. 1,810,000.00 _ 104.732% C 1,895,649.20 ·-----·•· --------
05/01/2022 Serial Coupon 5.000% 4.310% 760,000.00 105.661% 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% 4.370% 795,000.00 105.153% C 835,%6.35 
05/01/2024 Serial Coupon 5.000% 4.510% 2,000,000.00 103.979% C 2,079,580.00 
05/01/2024 Serial Coupon 5.000% 4.420% 840,000.00 104.732% C 879,748.80 
05/01/2025 Serial Coupon 5.000% 4.550% 2,095,000.00 lj)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 
05/01/2026 Serial Coupon 5.000% 4.510% 285,000.00 103.979% C 296,340.15 
05/01/2027 Serial Coueon 5.000% 4.630% 2,3 I 0,000.00 102.985% C 2,378,953.50 
05/01/2027 Serial Coupon 5.000% 4.550% 300,000.00 103.646% 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% 4.630% 330,000.00 102.985% C 339,850.50 
05/01/2030 Serial Coupon 5.000% 4.650% 3451000.00 102.820% C · 354,729.00 

Total 542,705,000.00 $44,797,936.00 

Phase I• Tnmcha 1 (1512 I Issue Summary I 1111412007 I 4:55 PM 

DEPFA First Albany Securities LLC 
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$42,705,000 
City of Syracuse 

SIDA Bonds 

Tranche I (15/20 yr) 

Pricing Summary 

Bid Information 

Par Amount of Bonds 
Reoffering Premium or (Discount)__ ___ ... 
Gross Production 

Total Underwriter's Discount (0.462%) 
Bid ( I 04.439%) 

Total Purchase Price 

Bond Year Dollars - .. --· - ----
Average Life 
Average Coupon 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 

Phase I • Tranche 1 (1512 I Issue Summary I 1111412007 I 4:55 PM 

DEPFA First Albany Securities LLC 

Part2of2 

$42,705,000.00 
2,092,936.00 

$44,797,936.00 

$(197,425.23) 
44,600,510.77 

$44,600,510. 77 

$515,871.25 
12.080 Years 

. 4.9746666% 

4.6072279% 
4.4650131% 

Public F1nar1ce Page 2 



$42,705,000 
City of Syracuse 

SIDA Bonds 

Tranche 1 (15/20 yr) 

Debt Service Schedule 

Date Principal 

05/01/2008 
05/01/2009 895,000.00 
05/01/2010 1,025,000.00 
05/01/201 l 2, I 85,000.00 
05/01/2012 1,590,000.00 
05/01/2013 1,660,000.00 
05/01/2014 1,740,000.00 
05/01/2015 1,830,000.00 
05/01/2016 1,915,000.00 
05/01/2017 2,015,000.00 ---- --
05/01/2018 2,115,000.00 
05/01/2019 2,220,000.00 
05/01/2020 2,330,000.00 
05/01/2021 2,450,000.00 
05/01/2022 2,570,000.00 
05/01/2023 2,700,000.00 
05/01/2024 2,840,000.00 
05/01/2025 2,970,000.00 
05/01/2026 2,485,000.00 
05/01/2027 2,610,000.00 
05/01/2028 1,885,000.00 
05/01/2029 330,000.00 
05/01/2030 345,00Q.OO 

Total 542,705,000.00 

Yield Statistics 

Bond Year Dolla~ -· • __ 
Average Life 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 
Bond Yield for Arbitrag~Purposes 
All Inclusive Cost (AIC) 

IRS Form 8038 

Coupon 

4.000% 
4.000% 
4.198% 
4.701% -· -· - ·- --
4.779% 
5.000% 
_5.000% 
5.000% 
5.000% ------
5.000"/4 
5.000% 
5.000% 
5.000% 
5.000% 
5.000"/o 
5.000"/o 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 

Interest 

2,612,625.01 
2,054,300.00 
2,013,300.00 
1,921,575.00 
1,846,825.00 
1,767,500.00 
1,680,500.00 
1,589,000.00 

!,~},250.QQ _ 
1,392,500.00 
1,286,750.00 
1,175,750.00 
1,059,250.00 

936,750.00 
808,250.00 
673,250.00 
531,250.00 
382,750.00 
258,500.00 
128,000.00 
33,750.00 
17,250.00 

$25,662,875.01 

TotalP+I 

3,507,625.01 
3,079,300.00 
4,198,300.00 

--~-----3,511,575.00_ 
3,506,825.00 
3,507,500.00 
3,510,500.00 
3,504,000.00 
3,508,250.0Q 
J,so1,5oo.oo· 
3,506,750.00 
3,505,750.00 
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 
2,013,000.00 

363,750.00 
362,250.00 

$68,367,875.01 

.. _ ·-·. -- ·-- _. ----~-871.25 
l2.080Years 
4.9746666% - -----· -·------- - ---------
4.6072279% 

. _4.4650131% 

4.3659509~ 
4.8110155% 

Net Interest Cost 4.3629560"/o 
Weighted Averag'-'-e-'-M~a..,ctuc.:ri-'-'-ty ______________________________ -'-'12'-'-.0_5_9_Y-'-ea_rs 

Phasel-Tranche1 (15121 lssueSummary I 11/14/2007 I 4:55PM 

DEPFA First Albany Securities LLC 
Public Finance Page 3 



$42,705,000 
City of Syracuse 
SIDA Bonds 
Tranche I (15/20 yr) 

Debt Service Schedule 

Date Principal 

02/01/2008 
I 1/01/2008 
05/01/2009 895,000.00 

I 1/01/2009 
05/01/2010 - 1,025,000.00 __ 

11/01/2010 
05/01/201 I 2, I 85,000.00 
11/01/2011 
05/01/2012 1,590,000.00 
11/01/2012 ------
05/01/2013 1,660,000.00 
11/01/2013 
05/01/2014 1,740,000.00 
11/01/2014 
05/01/2015 1,830,000.00 
11/01/201S 
05/01/2016 1,915,000.00 
11/01/2016 
05/01/2017 2,015,000.00 

11/01/2017 
OS/01/2018 2,115,000.00 

I 1/01/2018 
05/0\/2019 2,220,000.00 
I 1/01/2019 
05/01/2020 2,330,000.00 

11/01/2020 
05/01/2021 2,450,000.00 
I 1/01/2021 
05/01/2022 2,570,000.00 

I 1/01/2022 ___ .., ____ 
05/01/2023 2, 700,000.00 

11/01/2023 
05/01/2024 2,840,000.00 
I 1/01/2024 
OS/01/2025 2,9zo,qoo.oo ··-·-----
I J/01/2025 
05/01/2026 2,485,000.00 

I 1/01/2026 
05/01/2027 2,6 I 0,000.00 

Coupon Interest 

1,567,575.01 
4.000% 1,045,050.00 

1,027,150.00 

_,,, 4.000% --- -- 1,027,150.00 
1,006,650.00 

4.198% 1,006,650.00 
960,787.50 

4.701% 960,787.50 

. _1)23,412.~. 
4.779% 923,412.50 

883,750.00 
5.000% 883,750.00 

840,250.00 
5.000% 840,250.00 

794,500.00 
5.000% 794,500.00 

746,625.00 
5.000% 746,625.00 

696,250.00 
5.000% 696,250.00 

643,375.00 
5.000% 643,375.00 

587,875.00 
5.000% 587,875.00 

529,625.00 
5.000% 529,625.00 

468,375.00 
5.000% 468,375.00 

404,liS.OO -- ---- --- --
5.000% 404,125.00 

336,625.00 
5.000% 336,625.00 

265,625.00 
5.000% 265,625.00 

191,375.00 
S.000% 191,375.00 

129,250.00 
5.000% 129,250.00 

·- 11/01/2027 .. -· ··- - - - -- --- . ---· ·-··-- -·- --------···- _ 64,000.00 ---·- _ 
05/01/2028 1,885,000.00 5.000% 64,000.00 

11/01/2028 16,875.00 

Phase I-Tranche 1 {1512 I Issue Summary I 1111412007 I 4:55 PM 

DEPFA First Albany Securities LLC 

Part 1 of2 

Total P+I Fiscal Total 

1,567,575.01 
1,940,050.00 3,507,625.01 
1,027,150.00 
2,052,150.00 3,079,300.00 
1,006,650.00 
3, 19 I ,650.00 4,198,300.00 

960,787.50 
2,550,787.50 3,511,575.00 

. --~~412.50 --·-----
2,583,412.50 3,506,825.00 

883,750.00 
2,623,750.00 3,507,500.00 

840,250.00 
2,670,250.00 3,5 I 0,500.00 

794,500.00 
2,709,500.00 3,504,000.00 

746,6?5,00 
2,761,625.00 3,508,250.00 

696,250.00 
2,811,250.00 3,507,500.00 

643,375.00 
2,863,375.00 3,506,750.00 

587,875.00 
2,917,875.00 3,505,750.00 

529,625.00 
2,979,625.00 3,509,250.00 

468,375.00 
3,038,375.00 3,506,750.00 

_ 404,125.00 ·-· .. --- ---- -
3,104,125:00 3,508,250.00 

336,625.00 
3,176,625.00 3,513,250.00 

265,625.00 
3,235,625.00 ..... ·- __ 3,501,250.00 

191,375,00 
2,676,375.00 2,867,750.00 

129,250.00 
2,739,250.00 2,868,500.00 

_ ___ 64,000.00 --·. ---- ·---- ·-· 
1,949,000.00 2,013,000.00 

16,875.00 

Public F 1nance Page 4 



$42,705,000 
City of Syracuse 

SIDA Bonds 

Tranche 1 (15/20 yr) 

Debt Service Schedule 

Date 
05/01/2029 
11/01/2029 
05/0)/2030 

Total 

Yield Statistics 

Bond Year Dollars 
Average Life ____ _ 

Average Coul'on 

Principal 
330,000.00 

345,000.00 

$42,705,000.00 

Coupon 

5.000% 

5.000% 

Interest 
16,875.00 
8,625.00 
8,625.00 

$25,662,875.01 

Total P+I 
346,875.00 

8,625.00 
353,625..QO 

$68,367,875.0J 

Part2 of 2 

Fiscal Total 
363,750.00 

362,250.00 

$515,871.25 

. !~0080 y !:!!!!. 
4.9746666% 

_Net lnterest_fost (~JC) _ _ __ . •·- .. _ . ___ . ... . -----·. .. _ _ ___ .. __ ... ___ .. .. 4.6072279o/2. 
True Jnierest Cost (TIC) 4.4650131% 

Bond Yield for Arbitrage Purposes _____ .. .. ·----·· ... _ . ·---- ·-----· ______ ···--···· ________ 4.3659509% 
All Inclusive Cost (AIC) ____________________ . ___ .... ________ ····-----•-·-·-·-·-·· ________ ... 4.8110155% 

IRS Form 8038 
Net lnteresi Cost 4.36i9560% 

Weighted Average Maturity 12.059 Years 

Phasel•Tranche1(15/2 \ lssueSummary \ 11J1412007 J 4:55PM 

DEPFA First Albany Securities LLC 
Public Finance Page 5 



$42,705,000 
City of Syracuse 

SIDA Bonds 

Tranche 1 (15/20 yr) 

Net Debt Service Schedule 

Date Principal Coupon Interest 

02/01/2008 
11/01/2008 1,567,575.01 

OS/01/2009 895,000.00 4.000% 1,045,050.00 

11/01/2009 1,027,150.00 
05/01/2010 -- ____ J ,025,000.00 4.000% 1,027,150.00 ---------· ·-
11/01/2010 1,006,650.00 
05/01/201 I 2,185,000.00 4.198% 1,006,650.00 
I 1/01/2011 960,787.50 

05/01/2012 1,590,000.00 4.701% 960,787.50 

11/01/2012 .. ?~~412.50 _ ------· . - - ~- -· -
05/01/2013 1,660,000.00 4.779% 923,412.50 

l 1/01/2013 883,750.00 
05/01/2014 1,740,000.00 5.000% 883,750.00 

l 1/01/2014 840,250.00 
05/01/2015 1,830,000.00 5.000% 840,250.00 

11/01/2015 794,500.00 
05/01/2016 1,915,000.00 5.000% 794,500.00 
11/01/2016 746,625.00 

05/01/2017 2,015,000.00 5.000% 746,625.00 
11/01/2017 696,250.00 

05/01/2018 2,115,000.00 5.000% 696,250.00 

11/01/2018 643,375.00 
05/0112019 2,220,000.00 5.000% 643,375.00 

11/01/2019 587,875.00 

05/01/2020 2,330,000.00 5.000% 587,875.00 

11/01/2020 529,625.00 

05/01/2021 2,450,000.00 5.000% 529,625.00 

11/01/2021 468,375.00 
05/01/2022 2,570,000.00 5.000% 468,375.00 

11/01/2022 . _ 404,.!. 25.0~_ -------· ·--· -- --·· ··-· 
05/01/2023 2,700,000.00 5.000% 404,125.00 

11/01/2023 336,625.00 

05/01/2024 2,840,000.00 5.000% 336,625.00 

11/01/2024 265,625.00 
05/01/2025 __ ~,?7~,Q~O,~ . 5.000% 265,625.00 

11/01/2025 191,375.00 

05/01/2026 2,485,000.00 5.000% 191,375.00 

11/01/2026 129,250.00 

05/01/2027 2,610,000.00 5.000% 129,250.00 

__ 11/01/2027 _ . --~41.~.oo _ -~--- ---- - . 
05/01/2028 1,885,000.00 5.000% 64,000.00 

11/01/2028 16,875.00 

05/0112!)29 330,000.00 5.000% 16,875.00 

11/01/2029 8,625.00 

05/01/2030 345,000.00 5.000% 8,625.00 

Total $42,705,000.00 $25,662,875.0 I 

Phasel-Tranche1(1512 I lssuesummary t 11/1412007 I 4:55PM 

DEPFA First Albany Securities LLC 

Total P+I CIF Net New D/S Fiscal Total 

1,567,575.01 (409,143.75) 1,158,431.26 
1,940,050.00 (272,762.50) 1,667,287.50 2,825,718.76 
1,027,150.00 (272,762.50) 754,387.50 
2,052,150.00 (272,762.50) •-- I, 779,387.50 -~~.J~,Q_Q 
1,006,650.00 (272,762.50) 733,887.50 
3,191,650.00 3,191,650.00 3,925,537.50 

960,787.50 960,787.50 
2,550,787.50 2,550,787.50 3,511,575.00 

.. YJJ,412.so . 923,412.50 ... - ------
2,583,412.50 2,583,412.50 3,506,825.00 

883,750.00 883,750.00 
2,623,750.00 2,623,750.00 3,507,500.00 

840,250.00 840,250.00 
2,670,250.00 2,670,250.00 3,510,500.00 

794,500.00 794,500.00 
2,709,500.00 2,709,500.00. 3,504,000.00 

746,625.00 746,625.00 
2,761,625.00 2,761,625.00 3,508,250.00 

696,250.00 696,250.00 
2,811,250.00 2,811,250.00 3,507,500.00 

643,375.00 643,375.00 
2,863,375.00 2,863,375.00 3,506,750.00 

587,875.00 587,875.00 
2,917,875.00 2,917,875.00 3,505,750.00 

529,625.00 529,625.00 

2,979,625.00 2,979,625.00 3,509,250.00 

468,375.00 468,375.00 
3,038,375.00 3,038,375.00 3,506,750.00 

404,125.00 __ 404,125.00 ------- -·--
3,104,125.00 3,104,125.00 3,508,250.00 

336,625.00 336,625.00 
3,176,625.00 3,176,625.00 3,513,250.00 

265,625.00 265,625.00 
. 3,235,625.00 ____ 3,235,625.00 . _ 3,501 ,250~00 

191,375.00 191,375.00 
2,676,375.00 2,676,375.00 2,867,750.00 

129,250.00 129,250.00 

2, 739,2S0.00 2,739,250.00 2,868,500.00 

_ ----·- 64,000.00 _ ·----· _ 64,000.00 
-1,949,000.00 1,949,000.00 2,013,000.00 

16,875.00 16,875.00 

346,875.00 346,875.00 363,750.00 
8,625.00 8,625.00 

353,625.00 353,625.00 362,250.00 

$68,367,875.01 (1,500,193.75) $66,867,681.26 

Public Finance Page 6 



$42,705,000 
City of Syracuse 

SIDA Bonds 

Tranche 1 (15/20 yr) 

Operation Of Project Construction Fund 

Date Principal 

02/01/2008 40,940,288.00 

Total S40,940;2ss.oo 

Investment Parameters 

Investment Model [PY, GIC, or Securities] 
Default investment yield target · 

Cost of Investments Purchased with Bond Proceeds 
Total Cost of Investments '-----·---·--·-----· -· -

Target Cost oflnvestments at bond yield .... 

Yield to Receipt 

Rate Receipts 
40,940,288.00 

$40,940,288.00 

Disbursements 
40,940,288.00 

$40,940,288.00 

Cash Balance 

ore 
User Defined 

.. 40,940,288.00 
$40,940,288.00 

--- -·---- $40,940,288.00 

Yield for Arbitrage Puri>:.::o.::.:sec:..s _____________________________ ___;4-"'.3_65'--'-9-'-50'-"9'l-'-¼"-o 

Phase I-Tranche 1 (1512 ( lssueSummary i 11/1412007 j 4:55PM 
-- -- - - - - --- - - - -- -- - - - - -

DEPFA First Albany Securities LLC 
Public Finance Page 7 



$42,705,000 

City of Syracuse 

SIDA Bonds 

Tranche I (15/20 yr) 

Operation Of Capitalized Interest Fund 

Date Principal Rate 
02/01/2008 
OS/01/2008 (13,984.20) 4.0000000% 
11/01/2008 380,756.49 4.0000000% 
05/01/2009 251,990.39 4.0000000% 
11/01/2009 257,030.18 4.0000000"/o 
05/01/2010 262,170.79 4.0000000% 
11/01/2010 267,414.21 4.0000000% 

Total S 1,405,377.86 

Investment Parameters 

Investment Model (PV, GIC, or Securities] 
Default investmentyield target . 

Cash De sit 
Cost of Investments Purchased with Bond Proceeds 
Total Cost of Investments 

Target Cost of ln_yestments at bond_yielc!_ __ 
Actual positive or (negative) arbitrage 

Interest Receipts 
0.05 

13,984.20 
28,387.24 409,143.73 
20,772.11 272,762.50 
15,732.30 272,762.48 
10,591.70 272,762.49 
5,348.29 272,762.50 

$94,815.84 51,500,193.75 

Disbursements Cash Balance 

409,143.75 
272,762.50 
272,762.50 
272,762.50 
272,762.50 

5),500,193.75 

0.05 
0.05 
0.03 
O.oJ 
0.01 

GIC 
.. ____ User Defined 

0.05 

_ 1,405,3'Z.~~ 
$ I ,405,377.91 

$1,397,155.92 
(8,221.99) 

Yield to Receip,:.:t ___________________________________ ..:..3:.:..9;;..;99:..:9.c..99;;..;8c.:..c..% 
Yield for Arbitrag.=.e..:..Pu=:rpoc=sc:ce::..s _______________________________ _.:4.:.::.3.c.65:..:9..:..5.:..:09'l_.:..:..Vo 

Composition Of Initial Deposit 
_Q_!iginal Bond Pro~'!~ .. . ___________ . ··-- _ ·--· _ . _ .. __ .. _ _ --· _____ . _. . -·- __ 1,405,377.91 _ 

Accrued Interest __ -···-·-··_ ---------·- -··- --·-·. ··--·· ----·. _ _ ___ •.. __ -·- _ .. -· 
Cash Contribution and Prior Issue Transfers 

Phase I· Tranche 1 (15/2 I Issue Summary I 11/1412007 I 4:55 PM 
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$6,635,000 
City of Syracuse 

SIDA Bonds 

Tranche 1 (15/20 yr) - Aidable - Reconstruction (Soft Costs) 

Pricing Summary 

Type of Maturity 
Maturity Bond Coupon Yield Value 

05/01/2.01 I Serial Coupon 4.000% 3.390% 315,000.00 
05/01/2012 Serial Coupon 4.000% 3.420% 330,000.00 
05/01/2013 Serial Coupon 4.250% 3.500% 340,000.00 
05/01/2014 Serial Coupon 5.000% 3.590% 355,000.00 
05/01/2015 Serial Coupon 5.000% 3.680% 375,000.00 
05/01/2016 Serial Coupon 5.000% 3.760% 390,000.00 
05/01/2017 Serial Coupon 5.000% 3.860% 410,000.00 
05701/2018 Serial Coupon 5.000% 3.970% 430,000.00 

05/0I/ZOl9 Serial Coupon 5.000% 4.070% 455,000.00 

05/01/2020 §~rial CouP._<m ... 5.000~ 4.160% !75,000.00 _ 
05/01/2021 Serial Coupon 5.000% - 4.2503/;. 500,000.00 

05/01/2022 Serial Coupon 5.000% 4.310% 525,000.00 
05/01/2023 Serial Coupon 5.000% 4.370% 550,000.00 
05/01/2024 Serial Coupon 5.000% 4.420% 580,000.00 

05/01/2025 Serial Coupon 5.000% 4.470% 605,000.()0 

Total $6,635,000.00 

Bid Information 

Par Amount of Bonds 

ReofferingPremiumor{Discount). __ ·------------ ___ -----··-·· .... ·-
Gross Production 

Total Underwriter's Discount .(0.462%) 
Bid (105.598%) 

Price 

101.858% 
102.271% 
103.563% 
107.825% 
108.327% 
108.719% 
108.791% 
108.598% 
107.724% C 

. _IQ.6.945%_ ~ 
106.173% C 

105.661% C 

105.153% C 

104.732% C 

104.313% C 

Dollar Price 
320,852.70 
337,494;30 
352,114.20 
382,778.75 
406,226.25 
424,004.10 
446,043.10 
466,971.40 
490,144.20 

507,9~8.75 
530,865.00 
554,720.25 
578,341.50 
607,445.60 
631,093.65 

$7,037,083.75 

$6,635,000.00 
402,083.75_ 

$7,037,083.75 

${30,673.61). 
7~006,4l0:T4 

-- ---- $7,-006,410.14 

J!ond Year Dol~r~ $73,858.75 

~~g~ !:,i!!__ _ _ -~l.:.!_3_~ Years 
AverageCouP._~on:.:___ ___________________________________ 4_._94_90_2_4_3_% 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 

Phase I - Tranche 1 (15/2 I Aklable - Reconstruction I 1111412007 I 4:55 PM 

DEPFA First Albany Securities LLC 

'4,4461589% 
4.2820323% 

Public Finance Page 9 



$6,635,000 
City of Syracuse 

SIDA Bonds 

Tranche 1 ( 15/20 yr) - Aidable - Reconstruction (Soft Costs) 

Debt Service Schedule 

Date 

05/01/2008 
05/01/2009 
05/01/2010 
05/01/2011 
05/01/2012 
05/01/2013 
05/01/2014 
05/01/2015 
05/01/2016 
05/01/2017 
05/01/2018 
05/01/2019 
05/01/2020 
05/01/2021 
05/01/2022 
05/01/2023 
05/01/2024 
05/01/2025 

Total 

Yield Statistics 

Bond Year Dollars 
Average Life 

Principal Coupon Interest Total P+I 

403,437.50 403,437.50 
322,750.00 322,750.00 

315,000.00 4.000% 322,750.00 637,750.00 
_ .. _____ 330,000.00 - _________ 4.-'--00'--"0'l-'-Yo;.__ ___________ 31_0~,1_50_:oo ___________ 640,150.00 

340,000.00 4.250% 296,950.00 636,950.00 
355,000.00 5.000% 282,500.00 . 637,500.00 
375,000.00 5.000% 264,750.00 639,750.00 
390,000.00 5.000% 246,000.00 636,000.00 
4].Q~O.O~ _ ... __ ~._OO_O"j__ 226,500.00 5>~6,500.~(!_ 
430,000.00 5.0000/o 206,000.00 636,000.00 
455,000.00 5.0000/o I 84,500.00 639,500.00 
475,000.00 5.0000/o 161,750.00 636,750.00 
500,000.00 5.000% 138,000.00 638,000.00 
525,000.00 5.000% 113,000.00 638,000.00 
550,000.00 5.0000/o 86,750.00 636,750.00 
580,000.00 5.0000/o 59,250.00 639,250.00 
605,000.00 5.0000/o 30,250.00 635,250.00 

$6,635,000.00 $3,655,187.50 $10,290,287.50 

_ E~.__sss.1~ 
I 1.132 Years 

Net Interest Cost (NIC) 4.4461589% 
True Interest Cost (TIC) 4.2820323% 
s;;;d Yield for Arbi;;g~;:j,-=-~~:..:e-=--s ______________ ·-_--_-_-_-_·_· -_·_-_·-·_· -_--_-_______ ...:.4.c;..36_5-'-9-'-509'-'---'--'-% 

Alllnclusive~~s.!JAIC2._____ __ _ ______ ·-·-·-· _ _____ ___ __ ---~~6832% 

IRS Form 8038 
Net_JnterestCost ___ , .. _______________ . __ _4.1533941% 
Weighted Average Maturity,.._ _____________________________ ....cl..c.lc.c.l.c..31'-Y"---e:..:a=-rs 

Phase I -Tranche 1 (15/2 I Aidable • Reconstruction I 11/14/2007 I 4:55 PM 

DEPFA First Albany Securities LLC 
Public Finance Page 10 



$6,635,000 
City of Syracuse 

SIDA Bonds 

Tranche 1 (15/20 yr) -Aidable - Reconstruction (Soft Costs) 

Debt Service Schedule 

Date Principal Coupon Interest 
02/01/2008 
11/01/2008 242,062.50 
05/01/2009 \6\,375.00 
06/30/2009 
11/01/2009 161,375.00 
05/01/20IO \61,375.00 
06/30/2010 
11/01/20IO 161,375.00 
05/01/2011 315,000.00 4.000% 161,375.00 
06/30/201 I ------ . ------- - -
11/01/2011 155,075.00 
05/01/2012 330,000.00 4.000% 155,075.00 
06/30/2012 
11/01/2012 148,475.00 
05/01/2013 -- -·· - 340,000.0~ -· 4.250% -------- _ 148,475.00 _____ ··-· 
06/30/2013 
11/01/2013 ·- 141,250.()0 
05/01/2014 355,000.00 5.000% 141,250.00 
06130/2014 
11/01/2014 - ----- -- -- - _ --- •. _ ......... _ .. 132,375.00 
05/01/2015 375,000.00 5.000% 132,375.00 
06/30/2015 
11/01/2015 123,000.00 
05/01/2016 390,000.00 5.00(l°/o 123,000.00 

o~no/201i .. - - . -· . . . -- ---•·· -
11/01/2016 113,250.00 
05/01/2017 410,000.00 5.000% I 13,250.00 

06/30/2017 
11/01/2017 103,000.00 
OS/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 80,875.00 
05/01/2020 475,000.00 5.000% 80,875.00 

06/30/2020 
11/01/2020 69,000.00 

05/01/2021 500,000.00 5.000% 69,000.00 
06/30/2021 
I 1/01/2021 56,500.00 

OS/01/2022 525,000.00 5.000% 56,500.00 

06/30/2022 

Phase 1- Tranche 1 (1512 I Aldable. Reconstrucllon I 11/14/2007 I 4:55 PM 

DEPFA First Albany Securities LLC 

Part1 of2 

Total P+I Fiscal Total 

242,062.50 
16\,375.00 

403,437.50 
161,375.00 
161,375.00 

322,750.00 
161,375.00 
476,375.00 

--- . -- -- - ~?.,750.00 
155,075.00 
485,075.00 

640,150.00 
148,475.00 

-·--- 488,475.00 ---· -----·---
636,950.00 

141,250.00 
496,250.00 

637,500.00 
132,375.00 
507,375.00 

639,750.00 
123,000.00 
513,000.00 

-------- 636,000.00_ . 
I 13,250.00 
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 
555,875.00 

636,750.00 
69,000.00 

569,000.00 
638,000.00 

56,500.00 
581,500.00 

638,000.00 

Public Finance Page 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 43,375.00 
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% 29,625.00 
06/30/2024 
11/01/2024 15,125.00 ·------ - - . --·- . 
05/01/2025 605,000.00 5.000% 15,125.00 
06/30/2025 

Total $6,635,000.00 $3,655,287.50 

Yield Statistics 

Part 2 of2 

Total P+I Fiscal Total 
43,375.00 

593,375.00 
636,750.00 

29,625.00 
609,625.00 

639,250.00 
15,125.00 - -··-·-··. - ------ -

620,125.00 
635,250.00 

$10,290,287.S0 

Bond Year Dollars $73,858.75 
Averag<..:.e..=Lc.:iti-=-e __________________________________ .c..l-'-'-1._13...c2_Y_e_ar_s 

_Aye!!g~_C?!!~on ___ . __ _ _ _ __ _ ___ . ________________ 4.9490~~~ 

Net Interest Cost (~~L __ 
:f!.lle Interest Cost (TIC) _________ _ 
Bond Yield for Arbitrage Purposes 
All Inclusive Cos~(AIC) __ 

IRS Form 8038 
Net Interest Cost ·---- - ----- ·- -· 
Weighted Average Maturity 

Phase I· Tranche 1 (1512 I Aidable • Reconstructi<m I 11114/2007 I 4:55 PM 

4.4461589%. 

_ _ _ _ . _ -- 4.2820323% 
.4.3659509% 

-· 4.6386832% 

_ j}53~41~ 
11.131 Years 

- --- - - - - --- - - - --

DE PF A First Albany Securities LLC 
Public Finance Page 12 



$6,635,000 
City of Syracuse 

SIDA Bonds 

Tranche 1 (15/20 yr) - Aidable - Reconstruction (Soft Costs) 

Net Debt Service Schedule Part 1 of2 

Fiscal 
Date Principal Coupon Interest Total P+I CIF Net New D/S Total 

02/01/2008 
I 1/01/2008 242,062.50 242-062.50 (242,062.50) 
05/01/2009 161,375.00 )6],375.00 (161,375.00) 
I 1/01/2009 161,375.00 161,375.00 (161,375.00) 
05/01/2010 161,375.00 161,375.00 ~161,375.00) 
11/01/2010 161,375.00 161,375.00 (161,375.00) 
05/01/2011 315,000.00 4.000% 161,375.00 476,375.00 476,375.00 
06/30/2011 476,375.00 
11/01/2011 155,075.00 155,075.00 155,075.00 
05/01/2012 330,000.00 _ 4.000% 155,075.00 .. i85,.Q?~.:.09 _ 485,()7_?_.~ . ·---- ----
06/30/2012 640,150.00 
11/01/2012 148,475.00 148,475.00 148,475.00 
05/01/2013 340,000.00 4.250% 148,475.00 488,475.00 488,475.00 
06/30/2013 636,950.00 
11/01/2013 141,250.00 141,250.00 141,250.00 ------- ------ ··-· ----·--
05/01/2014 355,000.00 5.000% 141,250.00 496,250.00 496,250.00 
06/30/2014 637,500.00 
I 1/01/2014 132,375.00 132,375.00 132,375.00 
05/01/2015 375,000.00 5.000% 132,375.00 507,375.00 507,375.00 
06/30/2015 ----------

. -- 639,750.00 ---- --·---- --·-----
11/01/2015 123,000.00 123,000.00 123,000.00 
05/01/2016 390,000.00 5.000% 123,000.00 513,000.00 513,000.00 
06/30/2016 636,000.00 
11/01/2016 113,250.00 113,250.00 113,250.00 
05/01/2017 _410~Q0._90_ .. 5.000% .... _! ! 3,_~SO:QQ . . ~2_;1/250.00 .. 52?,~Q:_~Q. -------
06/30/2017 636,500.00 
I 1/01/2017 103,000.00 103,000.00 103,000.00 

05/01/2018 430,000.00 5.000% 103,000.00 533,000.00 533,000.00 
06/30/2018 636,ff00.00 
11/01/2018 92,250.00 92,250.00 92,250.00 

0S/01/2019 455,000.00 5.000% 92,250.00 547,250.00 547,250.00 

06/30/2019 639,500.00 

11/01/2019 80,875.00 80,875.00 80,875.00 
0S/01/2020 475,000.00 5.000% 80,875.00 555,875.00 555,875.00 
06/30/2020 636,750.00 
11/01/2020 69,000.00. 69,000.00 69,000.00 

05/01/2021 500,000.00 5.000% 69,000.00 569,000.00 569,000.00 

06/30/2021 638,000.00 
11/01/2021 56,500.00 56,500.00 56,500.00 
05/01/2022 525,000.00 5.000% 56,500.00 581,500.00 581,500.00 
06/30/2022 638,000.00 
11/01/2022 43,375.00 43,375.00 43,375.00 
05/01/2023 550,000.00 5.000% 43,375.00 593,375.00 593,375.00 

Phase I • Tranche 1 (1512 I Aidable - Reconstruction I 11/14/2007 I 4:55 PM 

DEPFA First Albany Securities LLC 
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$6,635,000 

City of Syracuse 

SIDA Bonds 

Tranche 1 (15/20 yr) - Aidable - Reconstruction (Soft Costs) 

Net Debt Service Schedule 

Date Principal Coupon Interest Total P+I 
06/30/2023 
I 1/01/2023 29,625.00 29,625.00 
05/01/2024 580,000.00 5.000% 29,625.00 609,625.00 
06/30/2024 
11/01/2024 15,125.00 15,125.00 
05/01/2025 605,000.00 5.000% 15,125.00 620,125.00 
06/30/202S 

Total $6,635,000.00 $3,655,287.50 Sl0,290,287.SO 

Phase I• Tranche 1 (1512 I Aldable • Reconstruction I 11114/2007 I 4:55 PM 

DEPFA First Albany Securities LLC 

CIF Net New D/S 

29 625.00 
609,625.00 

15,125.00 
620,125.00 

(887,562.50) $9,402,725.00 

Part2of2 

Fiscal 
Total 

636,750.00 

639,250.00 

63?,250.00 

Public Finance Page 14 



$6,635,000 
City of Syracuse 

SIDA Bonds 

Tranche I (15/20 yr) - Aidable - Reconstruction (Soft Costs) 

Operation Of Project Construction Fund 

Date Principal 

02/01/2008 5,964,812.00 

Total SS,!164,812.00 

Investment Parameters 

Investment Modei [PV, GIC, or Securities] 
Default investment yield target 

fosl of Investments Purchas~~ ~~~~~!!."!'~~~<!_s. 
Total Cost of Investments .. . . 

Targvt Cost oflnvestments at bond yield 

Yield to Receipt 

Rate Receipts 
5,964,812.00 

$5,9~4,812.00 

Disbursements Cash Balance 

5,964,8 I 2.00 

$5,964,812.00 

GIC 
User Defined 

. _ . ... • .... . .. 5,964,812.00 
... ·- ·- ·-· -·-- _ $5,964,812.00 

.. ·-·-----·- $5,964,812.00 

Yield for Arbitrage Purpcco.c.;se"'-s ______________________________ 4_.3_6_59_5_09_'¼ ___ o 

Phase I• Tranche 1 (1512_ I Aldable- Reconstruction I 11114/2007 I 4:55 PM 

DEPFA First Albany Securities LLC 
Public Finance Page 15 



$6,635,000 
City of Syracuse 

SIDA Bonds 

Tranche 1 (15/20 yr) -Aidable - Reconstruction (Soft Costs) 

Operation Of Capitalized Interest Fund 

Date Principal Rate Interest Receipts 
02/01/2008 4.0000000% 0.02 
05/01/2008 (8,273.50) 4.0000000% 8,273.50 
11/01/2008 225,267.69 4.0000000% 16,794.80 242,062.49 
05/01/2009 149,085.56 4.0000000% 12,289.44 161,375.00 
11/01/2009 152,067.26 4.0000000% 9,307.73 161,374.99 
05/01/2010 .155, 108.61 4.0000000% 6,266.39 161,375.00 
11/01/2010 158,210.78 4.0000000% 3,164.22 161,375.00 

Total $831,466.40 $56,096.08 $887,562.50 

Investment Parameters 

Investment Model [PV, GIC, or Securities] 
Default inves~! )'.i~~!ll.!8!:! ___ __ _ _ ___ _ _ __ . . . .. .. 

Cash 
Disbursements Balance 

0.02 
0.02 

242,062.50 0.ol 
161,375.00 0.01 
161,375.00 
161,375.00 
161,375.00 

$887,562.50 

GIC 
User Defined 

Cash Depo_si_t _______________________________________ 0_.0_2 

Cost of Investments Purchased with Bond Proceeds _ . . . ___ . _ _ _ _ 831,466.40 
Total Cost of Investments - $83 I ,466.4i · 

Target Cost of Investments at bond yield 
·Actualpositiveor(negative)arbitra~- ··---- ·--·-- -· 

$826,602.03 
(4,864.39) 

Yield to Receip_t ___________________________________ 4_._ooooo __ OO_% 
Yield for Arbitrage Purp~o_se_s ________________________________ 4_.3_6_59_5_09_o/c_o 

Composition Of Initial Deposit 
Ori_g}na!Bond Proceeds .. ______ ·--· __ _ --·-··· ---· 831,466.42_ 
Accrued Interest 
Cash Contribution and Prior Issue Transfers 

Phasel-Tranche1(15/2 J Aidable-Reconstruction J 11/1412007 I 4:55PM 

DEPFA First Albany Securities LLC 
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$4,535,000 
City of Syracuse 

SIDA Bonds 

Tranche 1 (15/20 yr) - Aidable - Addition (Soft Costs) 

Pricing Summary 

Maturity 

05/01/2011 
0510\/1012 
05/01/2013 
05/0)/2014 
05/01/2015 
05/01/2016 
05/01-/2017 
05/01/2018 
05/01/2019 
05/01/2020 
OS/01/2021 
05/01/2022 
05/01/2023 
05/01/2024 
05/01/2025 ------~ 
05/01/2026 
05/0li2027 
05/01/2028 
05/0\/2029 
05/01/2030 

Total 

Type of 
Bond 

Serial Coupon 
Sena\ 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 Couec.,_n __ . 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon_ 

Bid Information 

Par Amount of Bonds 
Reoffering}'remium or (Discount) __ .. 
Gross Production 

Total Underwriter's Discount (0.462%) 
Bid(l04.651%) 

Total Purchase Price 
~-. - ·-· ··- -· - -- . 

Bond Year Dollars 
A verageLlre . . 
Average Coupon 

Net Interest Cost (NIC)_ 
True Interest Cost (TIC) 

Coupon Yield 

4.000% 3.390"/4 
4.000% 3.420% 
4.250% 3.500% 
5.000% 3.590% 
5.000% 3.680% 
5.000% 3.760% 
5.000% 3.860% 
5.000% 3.970% 
5.000"/o 4.070% 
5.000% __ 4.16oro _ ·• 
5.000% 4.250% 
5.000% 4.310% 
5.000% 4.370% 
5.000% 4.420% 
5.000% 4.470% 

- ~------------
5.000% 4.510% 
5.000% 4.550% 
5.000% 4.590% 
5.000% 4.630% 
5.000% 4.650% 

Pt,asa I· Tranche 1 (1512 \ Aidable • Addition• Soft I 11/14/2007 \ 4:55 PM 

DEPFA First Albany Securities LLC 

Maturity 
Value 

140,000.00 
145,000.00 
150,000.00 
160,000.00 
165,000.00 
175,000.00 
185,000.00 
195,000.00 
200,000.00 

. __ ·210,000.00 ___ 
225,000.00 
235,000.00 
245,000.00 
260,000.00 
270,000.00 
285,000.00 
300,000.00 
'315,000.00 
330,000.00 
345,000.00 

S4,535,000.00 

Price 

101.858% 
102.271% 
103.563% 
107.825% 
108.327% 
108.719% 
108.791% 
108.598% 
107.724% 
106.945% -- ------
106.173% 
105.661% 
105.153% 
104.732% 
104.313% 
103.979% 
103.646% 
l03.315% 
102.985% 
102.820% 

Dollar Price 

142,601.20 
148,292.95 
155,344.50 
172,520.00 
178,739.55 
190,258.25 
201,26335 
211,766.10 

C 215,448.00 
C 224,5~4.5.Q. 
C 238,889.25 
C 248,303.35 
C 257,624.85 
C 272,303.20 
C 281,645.10 

·-- ~ ---- ----
C 

C 

C 

C 

C 

296,340.15 
310,938.00 
325,442.25 
339,850.50 
354,729.00_ 

$4,766,884.05 

$4,535,000.00 
231,884.05 

_!4, 766,884.05 

_ $(20,96S.:m_ 
_ 4,745,918.74 

__ $4, 745,9 I 8. 74 

$65,023.75 
_____ •... ____ . _ 14.338 Years 

4.9744420% 

··-·--·--4.6500702% 
4.5046376% 

Public Finance Page 17 



$4,535,000 
City of Syracuse 

SIDA Bonds 

Tranche 1 (15/20 yr) - Aidable -Addition (Soft Costs) 

Debt Service Schedule 

Date Principal 

05/01/2008 
05/01/2009 
05/01/2010 
05/01/2011 140,000.00 
05/01/2012 145,000.00 

•--- -- w•• •- ·- - .. 
05/0112013 
05101/2014 
05/01/2015 
05/01/2016 
05/0112017 ----· 
05/01/2018 
05/01/2019 
05101/2020 
05/01/2021 
05/01/2022 
05/01/2023 
05/01/2024 
05/01/2025 
05/01/2026 
05/0112027 
05/01/2028 
05/01/2029 
05/01/2030 

Total 

Yield Statistics 

Bo!!_~ Year Do!lars 
Average Life 
Average Coupon 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 
Bond Yiela for Arbitrage Purposes 
All Inclusive Cost (AIC) 

IRS Fonn 8038 

150,000.00 
160,000.00 
165,000.00 
175,000.00 
185,000.00 . 
195,000.00 
200,000.00 
210,000.00 
225,000.00 
235,000.00 
245,000.00 
260,000.00 
270,000.00 
285,000.00 
300,000.00 
315,000.00 
330,000.00 
345,000.00 

$4,535,000.00 

Coupon 

4.000% 

-- _4.000% ___ ------
4.250% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000%, 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 

Interest 

278,468.75 
222,775.00 
222,775.00 
217,175.00 
211,375.00 
205,000.00 
197,000.00 
188,750.00 
!_80,Q__OO.QQ . _ 
170,750.00 
161,000.00 
151,000.00 
140,500.00 
129,250.00 
117,500.00 
105,250.00 
92,250.00 
78,750.00 
64,500.00 
49,500.00 
33,750.00 
17,250.00 

$3,234,568. 75 

Total P+I 

278,468.75 
222,775.00 
362,775.00 
362,175.00 ---··--
361,375.00 
365,000.00 
362,000.00 
363,750.00 
365,000.00 
365,750.00 
361,000.00 
361,000.00 
365,500.00 
364,250.00 
362,500.00 
365,250.00 
362,250.00 
363,750.00 
364,500.00 
364,500.00 
363,750.00 
362,250.00 

$7,769,568.75 

--- $65,023.75 
14.338 Years 
4.9744420% 

4.6500702% 
_ _ 4.5046376% 

_ ~.36~509~ 
4.7943475% 

Net Interest Cost 4.4108841% 

_Weighted Average Maturity'---------------------------------'l-"4;;:;.2"-'81'--Y::..;e:c::ars:.=.. 

Phase 1- Tranche 1 (1512 I Aidable ·Addition· Soll I 1111412007 I 4:55 PM 
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$4,535,000 
City of Syracuse 
SIDA Bonds 
Tranche I (15/20 yr) - Aidable - Addition (Soft Costs) 

Debt Service Schedule 

Date Principal Coupon 
02/01/2008 
11/01/2008 
05/01/2009 
06/30/2009 
11/01/2009 
05/01/2010 
06/30/2010 
11/01/2010 
05/01/2011 140,000.00 4.000% 
06/30/2011 

- - --------· 
11/01/2011 
05/01/2012 145,000.00 4.000% 
06/30/2012 
11/01/2012 
05/01/2013 150,000.00 _______ --- 4.250% ________ 
06/3012013 
11/01/2013 
05/01/2014 160,000.00 5.000% 
06/3012014 
I 1/01/2014 . _____ , ___ 
05/01/2015 165,000.00 5.000% 
06/3012015 
11/01(.!015 
05/01/2016 175,000.00 5.0000/4 
06/30/2016 •··------
11/01/2016 
05/01/2017 185,000.00 5.0000/4 

06/30/2017 
11/01/2017 
05/01/2018 195,000.00 5.0000/4 
06/3012018 
11/01/2018 
05/01/2019 200,000.00 s.00001. 
06/30/2019 
11/01/2019 
05/01/2020 210,000.00 5.000% 
06/30/2020 
11/01/2020 
05/0\/2021 225,000.00 s.00001. 
06/30/2021 
I 1/01/2021. 

05/01/2022 235,000.00 5.000% 
06/30/2022 

Phase 1- Tranche 1 (1512 I Aidable •Addition· Soft I 1111412007 I 4:55 PM 

DEPFA First Albany Securities LLC 

Part 1 of 2 

Interest Total P+I Fiscal Total 

167,081.25 167,081.25 
111,387.50 111,387.50 

278,468.75 
I 11,387.50 111,387.50 
111,387.50 111,387.50 

222,775.00 
111,387.50 111,387.50 
I 11,387.50 251,387.50 

. - ---·- ------ 3~2,775.00 
108,587.50 108,587.50 
108,587.50 253,587.50 

362,175.00 
105,687.50 105,687.50 
!05,687.50 _________ 255,687.SO ____ --·-----· 

361,375.00 
102,500.00 102,500.00 
102,500.00 262,500.00 

365,000.00 

~,500.00 ·- _ J.~500.00 
98,500.00 263,500.00 

362,000.00 
94,375.00 . 94,375.00 
94,375.00 269,375.00 

- 3f!3J7?~-00 -·---- ·--- -----. -- . 
90,000.00 90,000.00 
90,000.00 275,000.00 

365,000.00 
85,375.00 85,375.00 
85,375.00 280,375.IJO 

365,750.00 
80,500.00 80,500.00 
80,500.00 280,500.00 

361,000.00 
75,500.00 75,500.00 
75,500.00 285,500.00 

361,000.00 
70,250.00 70,250.00 
70,250.00 295,250.00 

365,500.00 
64,625.00 64,625.00 
64,625.00 299,625.00 

364,250.00 
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$4,535,000 
City of Syracuse 

SIDA Bonds 

Tranche I (15/20 yr) - Aidable - Addition (Soft Costs) 

Debt Service Schedule 

Date Principal 

11/01/2022 
OS/01/2023 24S,000.00 
06/30/2023 
l l/01/2023 
05/01/2024 260,000.00 
06/30/2024 
11/01/2024 
05/01/2025 270,000.00 
06/30/2025 
11/01/2025 
05/01/2026 285,000.00 
06/30/2026 - - .. - - -
11/01/2026 
05/01/2027 300,000.00 
06/30/2027 
I 1/01/2027 
05/01/2028 31 ~,000.:.<!0 ····--·---
06/30/2028 
I 1/01/2028 
05/01/2029 330,000.00 
06/30/2029 
11/01/2029 
05/01/2030 345,000.00 
06/30/2030 

Total $4,535,000.00 

Yield Statistics 

~ond Year Doi~~-
AVe)'llge Life . _ . 
AverajileCou n 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 

Bond Yield forArbitrage Purposes_· _ ··- . _ _. 
All Inclusive Cost (AIC) 

IRS Form 8038 

Coupon Interest 

58,750.00 
5.000% 58,750.00 

52,625.00 
5.000% 52,625.00 

-·--·----~ ____ 46,125.00 . 
5.000% 46,125.00 

39,375.00 
5.000% 39,375.00 

----------- --··- -----· 
32,250.00 

5.000% 32,250.00 

24,750.00 
5.000% ... __ 24,750.00 ___ --- ·- -

16,875.00 
5.000% 16,875.00 

8,625.00 
5.000% 8,62S.OO 

$3,234,568.75 

-

Part2 of2 

Total P+I Fiscal Total 
58,750.00 

303,750.00 
362,500.00 

52,625.00 
312,625.00 

36S,250.00 
46,125.00 

. - - ·-- ---
316,125.00 

362,250.00 
39,375.00 

324,375.00 

_ ------ -· _ -- __ 363,750.00 
32,250.00 

332,250.00 

24,750.00 

-~39, 7500_!!9_ 

16,875.00 
346,87S.00 

8,625.00 
353,625.00 

$7,769,568.75 

364,500.00 

---- - -· ----
364,500.00 

363,750.00 

362,250.00 

. _ -- $65~23. 7t 
___ ... __ 14.338 Years_ 

4.9744420% 

4.6500702% 
4.5046376% 

____ j.3659S09% 
4.7943475% 

Net Interest Cost 4.4108841 % 
Weighted Averag_e_M_aru_rity~ ______________________________ 14_.2_8_1_Y_ears_ 

Phage I• Tranche 1 (15/2 I Aidable •Addition-Soft I 11114/2007 I 4:55 PM 

DEPFA First Albany Securities LLC 
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$4,535,000 
City of Syracuse 

SIDA Bonds 

Tranche l (15/20 yr) - Aidable - Addition (Soft Costs) 

Net Debt Service Schedule Part 1 of 2 

Fiscal 
Date Principal Coupon Interest Total P+I CIF Net New D/S Total 

02/01/2008 
l l/Ol/2008 167,081.25 167,081.25 (167,081.25) 
05/0l/2009 l ll,387.50 l 11,387.50 (l 11,387.50) 
l 1/01/2009 I 11,387.50 111,387.50 (111,387.50) 
05/01/2010 111,387.50 111,387.50 {111,387.50} 
l 1/01/2010 111,387.50 111,387.50 (l 11,387.50) 
05/01/201 I 140,000.00 4.000% 111,387.50 251,387.50 251,387.50 
06/30/2011 251,387.50 

l l/01/201 l 108,587.50 108,587.SO 108,587.50 

05/01/2012 145,000.00 . 1:o.w1~ I 08,587.50 ... . 253,587 .so . _ .. 253,587.50 .. ------•·· - ------ -
06/30/2012 362,175.00 

11/01/2012 105,687.50 105,687.50 105,687.50 

05/01/2013 150,000.00 4.250% 105,687.50 255,687.50 255,687.50 

06/30/2013 361,375.00 

l J/Ol/2013 - ------- ----··-- •· 
_ ·-··- _ - ·--- -- 102,500.00 -- _ l02,500.00 102,500.00 ------ ~ --

05/01/2014 160,000.00 5.000% 102,500.00 262,500.00 262,500.00 

06/30/2014 365,000.00 

11/01/2014 98,500.00 98,500.00 98,500.00 

05/01/2015 165,000.00 5.000% 98,500.00 263,500.00 263,soo:oo 

06/30/2015 
····- - - ··- - _ -- --··---- _ 362,000.00 - ------ ··------- -------- ·-·. 

l l/Ol/2015 94,375.00 94,375.00 94,375.00 

05/01/2016 175,000.00 5.000% 94,375.00 269,375.00 269,375.00 

06/30/2016 363,750.00 

l 1/01/2016 90,000.00 90,000.00 90,000.00 

05/01/2017 18~.!)Q.OO_ •. 5.000% _90,000.00 . . . 275,000.00 275,000.00 --·----- - . -- ---- -· - ---
06/30/2017 365,000.00 

11/01/2017 85,375.00 85,375.00 85,375.00 

05/01/2018 195,000.00 5.000% 85,375.00 280,375.00 280,375.00 

06/30/2018 365,750.00 

I J/Ol/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 5.000% 75,500.00 285,500.00 285,500.00 

06/30/2020 361,000.00 

11/01/2020 70,250.00 70,250.00 70,250.00 

05/01/2021 225,000.00 5.000% 70,250.00 295,250.00 295,250.00 

06/30/2021 365,500.00 

\1101/2021 64,625.00 64,625.00 64,625.00 

05/01/2022 235,000.00 '.i.000% 64,625.00 299,625.00 299,625.00 

06/30/2022 364,250.00 

11/01/2022 58,750.00 58,750.00 58,750.00 
05/01/2023 245,000.00 5.000% 58,750.00 303,750.00 303,750.00 

Phasel ·Tranche1 (1512 l Ai<lable•Addltion•Soft I 11/14/2007 I 4:55PM 
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$4,535,000 
City of Syracuse 

SIDA Bonds 

Tranche 1 (15/20 yr) - Aidable - Addition (Soft Costs) 

Net Debt Service Schedule 

Date 
06/30/2023 
l 1/01/2023 

Principal 

260,000.00 

270,000.00 

Coupon 

5.000% 

5.000% 

Interest Total P+I 

52,625.00 52,625.00 
52,625.00 312,625.00 

46,125.00 46,125.00 
46,125.00 316,125.00 

Part 2 of 2 

Fiscal 
CIF Net New D/S Total 

362,500.00 

52,625.00 
312,625.00 

365,250.00 
46,125.00 

316,125.00 
362,250.00 

05/01/2024 
06/30/2024 
l 1/01/2024 
05/01/2025 
06/30/2025 
l l/01/2025 
05/01/2026 
06/30/2026 
11/01/2026 

- ---- --- __ , - ·- -· -- ---- ----·- ----- ---- - ---·- --- ------

_ Q?/01 /2027 _ 
06/30/2027 
11/01/2027 
05/01/2028 
06/30/2028 
11/01/2028 

. -------· 
05/01/2029 
06/30/2029 
11/01/2029 
05/01/2030 
06/30/2030 

Total 

285,000.00 

. _3~0,000.0_(L _ 

315,000.00 

. . - - ---- . 
330,000.00 

345,000.00 

$4,535,000.00 

5.000% 

5.000% ___ -- _ 

5.000% 

5.000% 

5.000% 

39,375.00 
39,375.00 

32,250.00 
32,250.00 

24,750.00 
24,750.00 

1~875.~--
16,875.00 

8,625.00 
8,625.00 

$3,234,568.75 

Phas&l •Tranche1 (1512 I Aidable•Addttl<ln-Soft I 11114/2007 I 4:55PM 

--

39,375.00 
324,375.00 

32,250.00 
__ 332,250.00 

24,750.00 
339,750.00 

__ 16,875:00. _ 
346,875.00 

8,625.00 
353,625.00 

$7,769,568.75 

-- ----- - --

39,375.00 
324,375.00 

32,250.00 
332,250.00 

24,750.00 
339,750.00 

363,750.00 

·--·-
364,500.00 

364,500.00 
___ 16,875.00 __ --- . 
346,875.00 

8,625.00 
353,625.00 

363,750.00 

362,250.00 

(612,631.25} $7,156,937.59 

- - -- - - --

DE PF A 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) 

Operation Of Project Construction Fund 

Date Principal 

02/01/2008 4,035, I 88.00 

Total $4,035,188.00 

Investment Parameters 

Investment Model [PV, GIC, or Securities] 
Default investment yield target 

Cost of Investments Purchased with Bond Proceeds 
~otal Cost of_lnvestme!!_~ __ 

Target Cost of Investments at_bond yield. 

Rate Receipts 
4,035,188.00 

$4,035,188.00 

Disbursements 
4,035,188.00 

$4,0JS,188,00 

Cash Balance 

GIC 
User Defined 

4,035,188.00 
_ --- _ $4,035,188.00 

---------- ---- _ ----- _ $4,035,188.00 

Yieldt0Receip_1 ____________________________________ _ 

Yield for Arbitra~_os_e_s ______________________________ 4._36_5_9_50_9_% 

Phase I - Tranche 1 (15/2 I Aidable -Addition· Solt I 11/1412007 I 4:55 PM 
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$4,535,000 
City of Syracuse 

SIDA Bonds 

Tranche 1 (15/20 yr) - Aidable - Addition (Soft Costs) 

Operation Of Capitalized Interest Fund 

Date Principal Rate Interest 
02/01/2008 4.0000000% 
05/01/2008 (S,710.70) 4.0000000% 5,710.70 
11/01/2008 155,488.80 4.0000000% 11,592.44 
05/01/2009 102,904.83 4.0000000% 8,482.67 
11/01/2009 104,962.92 4.0000000% 6,424.57 
05/01/2010 107,062.18 4.0000000% 4,325.31 
11/01/20!0 109,203.43 4.0000000% 2,184.07 

Total $573,91 1.46 538,719.76 

Investment Parameters 

Investment Model [PV, OIC, or Securities] 

Cash 
Receipts Disbursements Balance 

O.oJ .0.03 
0.03 

167,081.24 167,081.25 0.02 
111,387.50 111,387.50 0.02 
111,387.49 111 387.50 0.01 
111,387.49 111,387.50 
111,387.50 111,387.50 

$612,631.25 $612,631.25 

GIC 
Default investment yieldtargE£ _ . _ ... _ . __ .... . ····-- .... -· _____________________ -· _______ .. .. . _____________ User Defined 

Cash Dep~o_s_it _______________________________________ 0_.0_3 

Cost oflnvestments Purchased with Bond Proceeds __ ___ _ ___ ... _ _ __ _ __ _____ ___ __ _ _____ 573,911.46 
Total Cost of Investments $573,911.49 

Target Cost of Investments at bond yield _ ... _____________ ····- _ . _ . _ _ ___ $570,553.89 
Actual positive or (neg~at_iv_e~) a_r_bi_tra--'g,_e _____________________________ __,(~3,~35_7_.6_0_,__ 

Yield to Receipt 3.9999995% 
Yield for Arbitrage Pu9:1._.o_se_s ________________________________ 4_.3_6_5_95_0_9°_¼ 

Composition Of Initial Deposit 
Qr:i_ginal Bond Pr51c~~~- _ _ . ____ _ _ --- ---- ____ 573,911.49 
Accrued Interest --··--·-·· . ____ . 
Cash Contribution and Prior Issue Transfers 

Phase I· Tranche 1 (1512 I Aidable -Addition -Soft I 11/1412007 I 4:55 PM 
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City of Syracuse 

SIDA Bonds 

Tranche 1 (15/20 yr) - Aidable - Addition (Central Tech) 

Pricing Summary 

Type of 
Maturity Bond 

OS/01/2009 Serial Coupon 
OS/0112010 Serial Coupon 
05/01/2011 Serial Coupon 
05/01/2012 Serial Coupon 
05/01/2013 Serial Coupon 
05/01/2014 Serial Coupon 
OS/01/2015 Serial Coupon 
05/01/2016 Serial Coupon 
05/01/2017 Serial Coupon 
05/01/2018 ~Ei~l C~p~ __ -----
05/01/2019 Serial Coupon 
0510112020 Serial Coupon 
05/01/2021 Serial Coupon 
05/01/2022 Serial Coupon 
05/01/2023 _ .. Serial Coupon 
OS/0112024 Serial Coupon 
05/01/2025 Serial Coupon 
05/01/2026 Serial Coupon 
05101/2027 Serial Coupon 
05/01/2028 Serial Coupon 

Total 

Bid Information 

Par Amount of Bonds 
Reofferirrg Premium or (Discount) __ . _ 
Gross Production 

Total Underwriter's Discount. (0.462%) _ 

Bi~ (l~.250"~) 

Total Purchase Price 

Coupon Yield Maturity Value 
4.000% 3.390% 625,000.00 
4.000% 3.420% 1,025,000.00 
4.250% 3.500% I ,065,000.00 
5.000% 3.590% 1,115,000.00 
5.000% 3.680% I, 170,000.00 
5.000% 3.760% 1,225,000.00 
5.000% 3.860% 1,290,000.00 
5.000% 3.970% 1,350,000.00 
5.000% 4.070% 1,420,000.00 
5.000% i·I60% - - . _ 1,490,000.00 
5.000% 4.250% 1,565,000.00 
5.000% 4.310% 1,645,000.00 
5.000% 4.370% 1,725,000.00 
5.000% 4.420% 1,8 IO,OOO.OO 

--- 5.0Q_0% .. 4.470% _____ 1,905,000.00 

5.000% 4.510% 2,000,000.00 
5.000% 4.550% 2,095,000.00 
5.000% 4.590% 2,200,000.00 
5.000% 4.630% 2,310,000.00 
5.000% 4.650% 1,570,000.00 

$30,600,000.00 

Price Dollar Price 
100.736% 629,600.00 
101.241% 1,037,720.25 
102.280% 1,089,282.00 
105.506% I, 176,391.90 
106.244% 1,243,054.80 
106.843% 1,308,826.75 
107.143% 1,382,144.70 
107.179% 1,446,916.50 
107.102% 1,520,848.40 
106.945% _ --- -- _ 1,593,480.50 -·----
106.173% C 1,661,607.45 
105.661% C 1,738,123.45 
105.153% C 1,813,889.25 
104.732% C 1,895,649.20 
104.313% . c ________ 1,987,162.65 

103.979% C 2,079,580.00 
103.64~% C 2,171,383.70 
103.315% C 2,272,930.00 
102.985% C 2,378,953.50 
102.820% C 1,614,274.00 

$32,041,819.00 

$30,600,000.00 
1,441,819:£.()_ 

-- _ ---- __ ------ $32,041,819.p_Q_ 

_ _ $(141,463.80) 
_ _ _ 31,900,355.20 

. _ $31,900,355.20 

Bond Year Dollars $374,490.00 
Averag= Life__ _ _ __ _ _ _ _ _ . _ _ . . .. _ ___ ________ __ ___ _ ____________________ _!2.23_!!_y_e_!!!! 

Average Coup"-'occn'-------------------------------------4'-".9-'-848c...:..::2.:c35'--''¼-'--o 

Net Interest Cost (N}C) __ 
True Interest Cost (TIC) 

Phasel-Trenche1(1Sl2 I Aidable·Addilion•Cenl I 1111412007 ! 4:55Pt.l 

DEPFA First Albany Securities LLC 

-· _ --- _ ·-. __ ---- 4.6375899% 
4.5027300% 
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$30,600,000 
City of Syracuse 

SIDA Bonds 

Tranche 1 ( 15/20 yr) - Aidable - Addition (Central Tech) 

Debt Service Schedule 

Date Principal Coupon 
05/01/2008 
05/01/2009 625,000.00 4.000% 
05/01/2010 1,025,000.00 4.000% 
05/01/2011 1,065,000.00 4.250% 
05/01/2012 1,115,000.00 5.000% . - -· . - -- .. - - . 
05/01/2013 1,170,000.00 5.000% 
05/01/2014 1,22s,ooo.oo 5.000% 
OS/01/2015 1,290,000.00 5.000"/o 
05/01/2016 I ,350,000.00 5.000% 
05/0\/2017 .!..'.t20,000.00 . 5.000% -----· 
05/01/2018 1,490,000.00 5.000"/o 
05/01/2019 1,565,000.00 5.000% 
05/01/2020 1,645,000.00 5.000% 
05/01/2021 I, 725,000.00 5.000% 
05/01/2022 1,810,000.00 5.000% 
05/01/2023 1,905,000.00 S.000% 
05/01/2024 2,000,000.00 5.000% 
05/01/2025 2,095,000.00 5.000"/o 
05/01/2026 2,200,000.00 5.000% 
05/01/2027 2.310,000.00 5.000"/o 
05,/01/2028 1,570,000.00 5.000% 

Total $30,600,000.00 

Yield Statistics 

Interest Total P+I 

1,881,890.63 2,506,890.63 

1,480,512.50 2,505,512.50 
1,439,S I 2.50 2,504,512.50 
1,394,250.00 2,509,250.00 
1,338,500.00 2,508,500.00 
\ ,280,000.00 2,505,000.00 
1,218,750.00 2,508,750.00 
1,154,250.00 2,504,250.00 

. !,08~_?50.,Q~ ~,S06J~(!Q 
1,015,750.00 2,505,750.00 

941,250.00 2,506,250.00 
863,000.00 2,508,000.00 
780,7S0.00 2,505,750.00 
694,500.00 2,504,500.00 
604,000.00 2,509,000.00 
508,750.00 2,508,750.00 
408,750.00 2,503,750.00 
304,000.00 2,504,000.00 
194,000.00 2,504,000.00 
78,500.00 1,648,500.00 

$18,667,665.63 $49,267,66S.63 

Bond Year Dollars $374,490.00 

Averag~e-=L.:.:.ife::.._ _________________________________ _:.:12:.::.2:;.c3.::..8..:.Y..:cea=rs 
AverageCou~n ___ ·-· _______ .. ____ i_984~35o/~ 

Net Interest CostJ~!9. __ _ _ __ _ __ _ .. 4.6375899%_ 

True Interest CostJTIC) . • . __ ~~7300~ 
Bond Yield for Arbitrage Purp~ose::=s ____________________________ ..:.:4·::::36:c:5..:.:95::.:09:.:.".:..:..1/• 

All Inclusive Cost (AIC) . _ .1:!!_421§~7% 

IRS Form 8038 
Net Interest Co~---- __ 
Weighted Average Maturity 

·-- -·----·--·--- ---------- -- ------ _ ----- --- 4.4024649% 
_ 12.211 Years 

Phasel•Tranche1(15/2 I Aidable·Addi\ion-Cent 111/1412007 I 4:55PM 

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) 

Debt Service Schedule 

Date Principal Coupon Interest 
02/01/2008 
11/01/2008 1,129,134.38 
05/01/2009 625,000.00 4.000% 752,756.25 
06/30/2009 
I 1/01/2009 . 740,256.25 --------- ------•- •••-•-v- • 

05/01/2010 1,025,000.00 4.000% 740,256.25 
06/30/2010 
11/01/2010 719,756.25 
05/01/2011 1,065,000.00 4.250% 719,756.25 
06/30/201 I --- --- -- -- --
11/01/2011 697,125.00 
05/01/2012 1,115,000.00 5.000% 697,125.00 
06/30/2012 
11/01/2012 669,250.00 
05/01/2013 I, 170,000.00 5.000% 669,250.00 
06/30/2013 
11/01/2013 640,000.00 
05/01/2014 1,225,000.00 5.000% 640,000.00 
06/30/2014 
11/01/2014 609,375.00 
05/01/2015 1,290,000.00 5.000% 609,375.00 
06/30/2015 
I l/01/2015 577,125.00 
05/01/2016 1,350,000.00 5.000% 577,125.00 
06/30/2016 
11/01/2016 543,375.00 
05/01/2017 1,420,000.00 5.000% 543,375.00 
06/30/2017 
I 1/01/2017 507,875.00 
05/01/2018 1,490,000.00_ .... 5.000% ~?J75.00_, -------· 
06/30/2018 
I 1/01/2018 470,625.00 
05/01/2019 I ,565,000.00 5.000% 470,625.00 
06/30/2019 
11/01/2019 4}~Q~QQ-·---------
05/01/2020 1,645,000.00 5.000% 431,500.00 
06/30/2020 
I 1/01/2020 390,375.00 
05/01/2021 l, 725,000.00 5.000% 390,375.00 
06/30/2021 

--- -· - ---- - ---- - ··-- -- -------·------·---· -- --
11/01/2021 -

--- - - ·------
347,250.00 

05/01/2022 1,810,000.00 5.000% 347,250.00 
06/30/2022 
11/01/2022 302,000.00 

Phase I-Tranche 1 (1512 I Aidable-Addition. Cent I 11/14/2007 I 4:55 Pill 

DEPFA First Albany Securities LLC 

Part 1 of2 

Total P+I Fiscal Total 

1,129,134.38 
1,377,756.25 

2,506,890.63 
740,256.25 . --·------ ------

I, 765,256.25 
2,S05,S 12.50 

719,756.25 
I, 784,756.25 

_ -- 1,_504,512.~ 
697,125.00 

1,812,125.00 
2,509,250.00 

669,250.00 
1,839,250.00 

2,508,500.00 
640,000.00 

1,865,000.00 
2,505,000.00 

609,375.00 
1,899,375.00 

2,508,750.00 
577,125.00 

1,927,125.00 
2,504,250.00 

543,375.00 
1,963,375.00 

2,506,750.00 
507,875.00 

1,997,875.00 -·- . . - ------ ---
2,505,750.00 

470,625.00 
2,035,625.00 

2,506,250.00 

. 431,500.00 _ 
. -· - . -··· 

2,076,500.00 
2,508,000.00 

390,375.00 
2,115,375.00 

____ - -·- ____ 2,505,7S0.00 
347,250.00 

2,157,250.00 

2,504,500.00 
302,000.00 
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$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 
11/01/2023 
05/01/2024 
06/30/2024 
11/01/2024 
05/01/2025 
06/30/2025 
l l/01/2025 
05/01/2026 

Principal 

1,905,000.00 

2,000,000.00 

2,095,000.00 

2,200,000.00 

2,3I0,000.00 

Coupon 

5.000% 

5.000% 

5.000% 

5.000% 

5.000% 

Part 2 of2 

Interest -Total P+I · Fiscal Total 

302,000.00 2,207,000,00 
2,509,000.00 

254,375.00 254,375.00 
254,375.00 2,254,375.00 

2,508,750.00 
204,375.00 204,375.00 
204,375.00 2,299,375.00 

2,503,750.00 
152,000.00 152,000.00 
152,000.00 2,352,000.00 

--·----- -
_2,504,001!:_~ 

97,000.00 97,000.00 
97,000.00 2,407,000.00 

2,504,000.00 
39,250.00 39,250.00 

_ !)6/30/2026 _ 
11/01/2026 
05/01/2027 
06/30/2027 
11/01/2027 
05/01/2028 ------. _· __ 1,570,000.00 ________ 5.0000/4 ____________ 39,250.00 _______ l,609,250.00 __ . _______ -

06/30/202& 

Total 

Yield Statistics 

Bond Year Dollars 

Average Life .. _ 
Average Coupon 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 

$30,600,000.00 

Bond Yield for Arbitrage P~~oses _ _ _ 
All Inclusive Cost (AIC) 

IRS Form 8038 

$18,667,665.63 $49,267,665.63 

1,648,500.00 

.. _ _ _ $374,490.00 
12.238 Years 
4.9848235% 

4.6375899% 
. 4.5027300% 

__ ......... _____ ---.---• 4.36595~ 
4.8491687% 

Net Interest Cost 4.4024649% 
Weighted Averag'-'-e_M-'-a'-tu--'-'ri;c,ty _______________________________ l2_.2_l_l_Y_ears_ 

Phase 1- Tranche 1 {1512 I Aidable -Addition· Cent I 11/14/2007 I 4:55 PM 

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) 

Net Debt Service Schedule 

Date 

02/01/2008 
11/01/2008 
05/01/2009 
06/30/2009 
11/01/2009 
05/01/2010 
06/30/2010 
11/01/2010 
05/01/201 l 
06/30/2011 ··-----· 
11/01/201 I 
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/JOIS __ 
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 

Principal 

625,000.00 

1,025,000.00 

1,065,000.00 

1,115,000.00 

I, 170,000.00 

1,225,000.00 

1,290,000.00 

1,350,000.00 

1,420,000.00 

1,565,000.00 

1,645,000.00 

1,725,000.00 

Coupon. 

4.000% 

Interest 

1,129,134.38 
752,756.25 

Total P+I 

1,129,134.38 
1,377,756.25 

Net New DJS 

1,129,134.38 
1,377,756.25 

_ -- _ - _ --- ··- -- 740,256.25 -- ---- yt),256.25 __ ---- 740,256.25 
4.000% 740,256.25 1,765,256.25 1,765,256.25 

4.250% 

5.000% 

5.000% 

5.000% 

5.000% 

5.000% 

5.000% 

719,756.25 
719,756.25 

697,125.00 
697,125.00 

669,250.00 
669,250.00 

640,000.00 
640,000.00 

609,375.00 
609,375.00 

577,125.00 
577,125.00 

543,375.00 
543,375.00 

507,875.00 

___ 5.000% _ . ··-. _ _ _ 507,875.00 _ 

5.000% 

5.000% 

5.000% 

470,625.00 
470,625.00 

_ -- 431,500.00 
431,500.00 

390,375.00 
390,375.00 

719,756.25 
1,784,756.25 

697,\25.00 
1,812,125.00 

669,250.00 
1,839,250.00 

640,000.00 
1,865,000.00 

609,375.00 
1,899,375.00 

577,125.00 
1,927,125.00 

543,375.00 
1,963,375.00 

507,875.00 
1,997,875,00. 

470,625.00 
2,035,625.00 

-~!!500.~_ 
2,076,500.00 

390,375.00 
2,115,375.00 

719,756.25 
1,784,756.25 

697,125.00 
1,812,125.00 

669,250.00 
1,839,250.00 

640,000.00 
1,865,000.00 

609,375.00 
1,899,375.00 

577,125.00 
1,927,125.00 

543,375.00 
1,963,375.00 

507,875.00 

1,997,875.00 _ ... 

470,625.00 
2,035,625.00 

·-- --- 431,500.00 ----
2,076,500.00 

390,375.00 
2,115,375.00 

Part 1 of 2 

Fiscal Total 

2,506,890.63 

2,505,512.50 

2,509,250.00 

2,508,500.00 

2,505,000.00 

2,508,750.00 

2,504,250.00 

2,506,750.00 

2,505,750.00 

2,506,250.00 

2,508,000.00 

_ 06/30/2021 ·­
I I /01/2021 
05/01/2022 
06/30/2022 
11/01/2022 

______ ......... ______ _: _______________________ ... __ .. _________ • ________ --·---· ___________ 2,SOS,750.00 

1,810,000.00 5.000% 

Phase I-Tranche 1 (15/2 I Aidable -Addition -Cant I 11/1412007 I 4:55 PM 

347,250.00 
347,250.00 

302,000.00 

DEPFA First Albany Securities LLC 

347,250.00 347,250.00 
2,157,250.00 2,157,250.00 

2,504,500.00 
302,000.00 302,000.00 
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$30,600,000 
City of Syracuse 

SIDA Bonds 

Tranche 1 (15/20 yr) - Aidable -Addition (Central Tech) 

Net Debt Service Schedule 

Date Principal Coupon Interest 

05/01/2023 1,905,000.00 5.000% 302,000.00 
06/30/2023 
11/01/2023 254,375.00 
05/01/2024 2,000,000.00 5.000% 254,375.00 
06/30/2024 
11/01/2024 204,375.00 
05/01/2025 2,095,000.00 5.000% 204,375.00 
06/30/2025 
11/01/2025 152,000.00 
05/01/2026 2,200,000.00 5.000% 152,000.00 
06/30/2026 ·-----· 
11/01/2026 97,000.00 
05/01/2027 2,310,000.00 5.000% 97,000.00 
06/30/2027 
11/01/2027 39,250.00 

--~S/01/2028 _ . 1,570,000.00 5.000% _. 39,250.00 --- _ _ 
06/30/2028 

Total $30,600,000.00 $18,667,665.63 

Phase I• Tranche 1 (15/2 I Aidable • Addillon • Cent I 11/14/2007 I 4:55 PM 

DEPFA First Albany Securities LLC 

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 
2,254,375.00 2,254,375.00 

2,508,750.00 
204,375.00 204,375.00 

2,299,375.00 2,299,375.00 
2,503,750.00 

152,000.00 152,000.00 
2,352,000.00 2,352,000.00 

·-----·- .. 
_ 2,504,000.00 

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 
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$30,600,000 
City of Syracuse 

SIDA Bonds 

Tranche 1 (15/20 yr) - Aidable - Addition (Central Tech) 

Operation Of Project Construction Fund 

Date Principal Rate 

02/01/2008 30,940,288.00 

Total SJ0,940,288.00 

Investment Parameters 

Investment Model [PV, GIC, or Securities] 
Default investment yield target 

Cost of Investments Purchased with Bond Proceeds .. _ 
T. otal ~~t~f Investments 

Target Cost of Investments at bond yield ___ . 

Yield to Receipt 

Receipts 
30,940,288.00 

$30,940,288.00 

Disbursements Cash Balance 
30,940,288.00 

$30,940,288.00 

GIC 
User Defined 

_ _ _ . _ .. __ . _ 30,940,2~8.00 
-· . -~30,940,288.00 

$30,940,288.00 

Yield for Arbitrage Purp:,:o:::se:::.,s _____________________________ __:4c:.:.3::::6::..::59:..::5.:.:09'l:..:¼.:.o 

Phase I - Tranche 1 (1512 I Aidable - Addnion - Cenl I 11114/2007 I 4:55 PM 

DEPFA First Albany Securities LLC 
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$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 
OS/01/2011 

Serial Coupon 
Serial Coupon 

Total 

Bid Information 

Par Amount of Bonds 
Reofferingfremium or (Discount) 
Gross Production 

Total Underwriter's ~!;;£~!11 ~~,46~%) _ _ 
Bid(IOl.372%) 

Total Purchase Price 

Bond Year Dollars --- _____ , .. -
Average Life 
Averag:foupon ·- _ . 

Net Interest Cost (NlC) 
True Interest Cost (TIC) 

Coupon 
4.000% 
4.250% 

Phase 1- Tranche 1 (1512 I Non-Aldable -Addl1ion • I 11/14/2007 l 4:55 PM 

Yield 

3.390% 
3.500% 

DEPFA First Albany Securities LLC 

Maturity 
Value 

270,000.00 
665,000.00 

$935,000.00 

Price 
100.736% 
102.280% 

Dollar Price 
271,987.20 
680,162.00 

$952,149.20 

$935,000.00 

-· 17,149.20 
$952,149.20 

_ $(4,322.51) 
947,826.69 

$947,826.69 

___ $2,498.75 
2.672 Years 

_ 4.2162333%. 

3.7029091% 
3.6631517% 
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$935,000 
City of Syracuse 

SIDA Bonds 

Tranche 1 (15/20 yr) - Non-Aidable - Addition (Central Tech) 

Debt Service Schedule 

Date 

05/01/2008 
05/01/2009 
05/01/2010 
05/01/2011 

Total 

Yield Statistics 

Bond Year Dollars 
Average Life 
Average Coupon 

Net Interest Cost (NIC) 
I_rue Interest Cost (TIC) 

Principal 

270,000.00 

665,000.00 

$935,000.00 

Coupon 

4.000% 

4.250% 

Interest Total P+I 

48,828.13 318,828.13 
28,262.50 28,262.50 
28,262.50 693,262.50 

$105,353.13 S 1,040,353, I 3 

__g~_l!,I?._ 
2.672 Years 
4.2162333% 

3.7029091% 
3.6631517% 

Bond Yield for Arbitrage P~i:poses _ 
All Inclusive Cost (AIC) 

-·• -·-··- ·- -- _ ---- -- ·- -··· .. -- ---- ·- -- -----·-·--·-- _ --- ___ 4.3659509% 
4.8492133% 

IRS Form 8038 
Net Interest Cost 3.4S828S3% 
Weighted Average Maturiiy ________________________________ 2_.6_79_Y_ea_rs 

Phase I -Tranche 1 (1512 I Non-Aidable · AddiUon • I 11/14/2007 I 4:55 PM 
- -- - ------ - ---- - -

DEPFA First Albany Securities LLC 
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$935,000 
City of Syracuse 

SIDA Bonds 

Tranche 1 (15/20 yr)- Non-Aidable - Addition (Central Tech) 

Debt Service Schedule 

Date 
02/01/2008 
11/01/2008 
05/01/2009 
06/30/2009 
11/01/2009 

05/01/2010 
06/30/2010 
11/0112010 
05/01/2011 
06/30/2011 

Total 

Yield Statistics 

Bond Year Dollars 

Avetage Life 
Average Cou on 

Principal 

270,000.00 

665,000.00 

$935.000.00 

~et Interest Cost JNIQ _ _ ___ -· __ 
True Interest Cost (Tl9 
Bond Yield for Arbitrage P~rp~ 
All Inclusive Cost (AIC) 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

Coupon 

4.000% 

4.250% 

Phase I -Tranche 1 (1512 I Non-Aidable ·Additton • I 11/14/2007 I 4:55 PM 

DEPFA First Albany Securities LLC 

Interest 

29,296.88 
19,531.25 

14,131.25 
14,131.25 

14,131.25 
14,131.25 

$105,353.13 

TotalP+I 

29,296.88 
289,531.25 

14,131.25 
14,131.25 

14,131.25 
679,131.25 

S 1,040,353.13 

Fiscal Total 

318,828.13 

28,262.50 

693,262.50 

$2,49&.75 
_ . 2.672 Years 

4.2162333% 

} . 702909 I 'Ji 
3.6631S17% 
4.3659509% 
4.8492133% 

3.4582853% 
2.679 Years 
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$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 
02/01/2008 
11/01/2008 29,296.88 29,296.88 
05/01/2009 270,000.00 4.000% 19,531.25 289,531.25 

06/30/2009 
11/01/2009 14,131.25 14,131.25 
05/01/2010 14,131.25 14,131.25 
06/30/2010 
11/01/2010 14,131.25 14,131.25 

05/01/2011 665,000.00 4.250% 14,131.25 679,131.25 

06/30/2011 

Total $935,000.00 S 105,3S3. 13 S 1,040,353.13 

Phase I -Tranche 1 (1512 I Non-Aidable -AddiUon - I 11/1412007 I 4:55 PM 

DEPFA First Albany Securities LLC 

Fiscal 
Net New D/S Total 

29,296.88 
289,531.25 

318,828.13 
14,131.25 
14,131.25 

28,262.50 
14,131.25 

679,131.25 
693,262.50 

Sl,040,353.13 
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$127 ,4S0,000 

City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) 

Total Issue Sources And Uses 
Dated 02/01/20091 Delivered 02/01/2009 

Sources Of Funds 
Par Amount of Bonds 
Reoffering Premium 

Total Sources 

Uses Of Funds 
Total Management Fees 
Total Average Takedown 
Underwriter's Counsel 
SIFMA 
Dalcomp 
DTC 
CUSIP 
Day Loan 
Costs of lssuance 
Gross Bond Insurance Premium 
Surety 
SBIC 
IDA Fee 

Deeosit to Caeitalized Interest (CIFl Fund 
Deposit to Project Construction Fund 
Rounding Amount 

Total Uses 

Aldable -
Reconstructio 

n 

$54,540,000.00 
3,114,351.85 

$57,654,3S1.8S 

27,270.00 
149,985.00 
40,905.00 

1,636.20 
3,272.40 

109.08 
163.62 

1,527.12 
320,949.39 
286,797.18 
100,975.99 
379,126.12 
272,700.00 

4,431,953.55 
S 1,635,826.00 

1,155.20 

SS?,6S4,351.85 

Phase I. Tmnc:he 2 (1512 I Issue Summary I 11'11412007 I 6:00 PM 

Non-Aidable • 
Aidable • Reconstructlo Non-Aldable • 
Addition n Addition Issue Summary 

$43,345,000.00 $21,060,000.00 $8,505,000.00 $127,450,000.00 
2,115,554.90 1,231,547.15 244,263.00 6,705,716.90 

$45,460,SS4.90 $22,291,547.1S S8, 749,263.00 SIJ4,15S2716.90 

21,672.50 10,530.00 4,252.50 63,725.00 
119,198.75 57,915.00 23,388.75 350487.50 
ll,508.75 15,795.00 6,378.75 95,587.50 

1,300.35 631.80 255.15 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 25.52 382.35 

1,213.66 589.68 238.14 3,568.60 
255,070.62 123,930.95 50,049.04 750,000.00 
252,383.85 101,880.67 60,926.47 701,988.17 

80,249.44 38,990.73 15,746.26 235,962.42 
301,305.86 146,395.24 59,121.16 885,948.38 
216,725.00 105,300.00 42,525.00 637,250.00 

3,556, I 32.41 463,909.08 517,052.33 8,969,047.37 
40,618,245.00 92,254,071.00 

1,731.28 . 21,224,310.\0 7,968,776.62 29,195,973.20 

S45,460,5S4.90 S22,291,547,IS $8,749,263.00 S 134, I S5, 716.90 

- -- - - - - - - - -- - - - - -

DEPFA First Albany Securities LLC 
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I 

$127,450,000 
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 Serial Coupon 

05/01/2014 Serial Coupon 
05/01/2015 Serial Coueon 
OS/01/2016 Serial Coupon 
OS/01/2017 Serial Coupon 
OS/01/2018 Serial Coupon 
05/01/2019 Serial Coupon 

. 05/01/2020 . _ ~ij,11IC0~1>~ 
05/01/2021 Serial Coupon 
05/01/2022 Serial Coupon 
05/01/2023 Serial Coupon 
05/01/2024 Serial Coupon 
05/01/2025 . Serial Coup~ . 
05/01/2026 Serial Coupon 

05/01/2027 Serial Coupon 
05/01/2028 Serial Coupon 
0S10112029 Serial Coupon 
05/01/2030 Serial CoupoJ_t 

Total 

Bid Information 

Par Amount of Bonds 
Reoffering~mium or (Discount) 
Gross Production -----~---~~--- -
Total Underwriter's Discount (0.412%). _ 

Bid (104.849%) 

Total Purchase Price 

4.000% 

4.000% 
4.250% 

5.000% 
5.000% 
5.000% 
5.000% 
5.000% 

5.000% 

-~QQ~~ 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 

5.000% 
5.000% 
5.000% 
5.000% 
5.000% 

Yield 
3.390% 
3.420% 
3.500% 
3.590% 
3.680% 

3.760% 
3.860% 
3.970% 

4.070% 

. _4.160o/~. 
4.250% 
4.310% 
4.370% 
4.420% 

_ 4.470% _. 
4.S10% 
4.550% 

4.590% 
4.630% 

4.650% 

Maturity Value 
4, I 60,000.00 
6,525,000.00 
6,515,000.00 

7,170,000.00 
7,170,000.00 
7,120,000.00 
6,8 I 5,000.00 
6,635,000.00 
6,560,000.00 

.. 8,245,000.00. ·- . 
6,235,000.00 
6,595,000.00 
6,880,000.00 
8,905,000.00 
8,385,000.00 

2,720,000.00 
2,855,000.00 
3,000,000.00 
5,830,000.00 
9,130,000.00 

$127,450,000.00 

Price 
101.306% 
101.765% 
102.933% 

106.686% 
107.304% 
107.799% 
107.983% 
!07.903% 
107.724% 

106.945% ·----·· 
106.173% 
105.661% 
105.153% 

C 

C 

C 

C 

Dollar Price 
4,214,329.60 
6,640,166.25 

6,706,084.95 
7,649,386.20 

7,693,696.80 
7,675,288.80 

7,359,041.45 
7,159,364.05 
7,066,694.40 

_ ~,817,615.25_ 
6,619,886.55 
6,968,342.95 
7,234,526.40 

104.732% C 9,326,384.60 
_ )04.3)3% _ C ____ 8,746,645.05 

103.979% C 2,828,228.80 
!03.646% C 2,959,093.30 

103.315% C 3,099,450.00 

102.985% C 6,004,025.50 
102.820%, C 9,387,466.00 

$134,155,716.90 

$127,450,000.00 

_ ·-·--· --· _ -···. --······ ... --~05,716.90 
__ ----- ··-·• -•·-- ..... - ... ------ $134J55,716.90 

$(525,476.36) 

_. -- . _133,630,240.54 

.. $133,630,240.54 

Bond Year Dollaxs $1,472 627.50 

~ver11geLife ... .. _____ .. _. ____ ·-· _ --·-· .. ________ . ________ .... -------~~Years 
AveraB.e Coupc.:o.:.:n ___________________________________ 4-'-'.9'-6c.c.5..;;.14.c:2c.c.0=% 

Net Interest Cost (NlC} .. 
True Interest Cost (TIC) 

Phase 1 • T<anche2 (1512 ( Issue Summary I 11/14/2007 I 5:34 PM 

DEPFA First Albany Securities LLC 

··- _ --·-- 4.5454676% 
4.3896669% 
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$127,450,000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) 

Debt Service Schedule 

Date Principal Coupon Interest Total P+I 
05/0)/2009 
05/01/20IO 7,770,984.38 7,770,984.38 
05/01/2011 4,160,000.00 4.000% 6,216,787.50 J0,376,787.50 
05/0)/2012 6,525,000.00 4.000% 6,050,387.50 12,575,387.50 
05/01/2013 6,5 I 5,000.00 4.250% 5,789,387.50 12,304,387.50 
05/01/2014 7,170,000.00 5.000% 5,5 I 2,500.00 I 2,682,500.00 
05/01/2015 7,170,000.00 5.000% 5, I 54,000.00 12,324,000.00 
05/01/2016 7,120,000.00 5.000% 4,795,500.00 11,91 S,S00.00 
05/0)/2017 6,8 l 5,000.00 5.000% 4,439,500.00 I I ,254,500.00 
05/01/2018 _ ~~~5,000.00 5.000% _ 4,098,750.00 _ 10,733,75~()_Q_ -------- - ·---
05/01/2019 6,560,000.00 S.000% 3,767,000.00 10,327,000.00 
05/01/2020 8,245,000.00 5.000% 3,439,000.00 11,684,000.00 
05/0)/2021 6,235,000.00 5.000% 3,026,750.00 9,261,750.00 
05/01/2022 6,595,000.00 5.000% 2,715,000.00 9,310,000.00 
05/01/2023 6,880,000.00 5.000% 2,385,250.00 9,265,250.00 
05/01/2024 8,905,000.00 5.000% 2,04 I ,250.00 I 0,946,250.00 
05/01/2025 8,385,000.00 5.000% 1,596,000.00 9,981,000.00 
05/01/2026 2,720,000.00 5.000% 1,176,750.00 3,896,750.00 
05/0)/2027 2,855,000.00 5.000% I ,040, 750.00 3,895,750.00 
05101/2028 3,000,000.00 5.000% 898,000.00 3,898,000.00 
05/01/2029 5,830,000.00 5.000% 748,000.00 6,578,000.00 
05/01/2030 9,130,000.00 5.000% 456,500.00 9,586,500.00 

Total $127,450,000.00 $73,118,046.88 $200,568,046.88 

Yield Statistics 

Bond Year Dollars $1,472,627.50 
Avmgme ____ _________ ___ __ _ ____ ---------· _____ _ ______________ IJ.555Years 
Average Cou"-o_n __________________________________ 4_.9_6_51_4_20'l_¼ ..... o 

Net Interest Cost (N~C) 
True Interest Cost (TIC) 
Bond Yield.for Arbitrage Purposes 
AU Inclusive Cost (AIC) _ 

IRS Form 8038 
Net Interest Cost 
Weighted Average Marurity 

Phase 1- Tranche 2 (1512 I _Issue Summary I 11/14/2007 I 5:34 PM 

DEPFA First Albany Securities LLC 

4.5454676% 
4.3896669% 

_ _ 4.2932746% 

__ -- _ 4.6776312% 

4.2945887% 
I 1.527 Years 
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$127,450,000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) 

Debt Service Schedule 

Date Principal 

02/01/2009 
11/01/2009 
OS/01/2010 
11/01/2010 

Coupon 

OS/01/201 l _ _ -- 4,160,000.00 ____ -- -- 4.000% _ -- _ 
11/01/201 l 
05/01/2012 6,525,000.00 4.000% 
11/01/2012 
05/01/2013 6,51 S,000.00 4.250% 
11/01/2013 ·----·-. -
05/01/2014 7, 170,000.00 5.000% 
11/01/2014 
05101/2015 7, 170,000.00 5.000% 
11/01/201S 
OS/01/2016 7,120,000.00 5.000% 

11/01/2016 
OS/01/2017 6,815,000.00 S.000"/o 
11/01/2017 
05/01/2018 6,635,000.00 5.000% 
11/01/2018 
05/01/2019 6,560,000.00 5.000% 
11/01/2019 
05/01/2020 8,245,000.00 5.000% 
11/01/2020 
05/01/2021 6,235,000.00 5.000% 
11/01/2021 
05/01/2022 6,595,000.00 5.000% 

11/01/2022 
0S/01/2023 6,880,000.00 5.000% 

11/01/2023 .. ·--- -------- --- -- . -· -
05/01/2024 8,905,000.00 5.000% 

11/01/2024 
OS/01/2025 8,385,000.00 S.000% 
11/01/2025 

_ Q;;fOl/202~ __ ~.no~OQQ.00 5.000% 
11/01/2026 
05101/2027 2,855,000.00 5.000% 

11/01/2027 
05101/2028 3,000,000.00 5.000% 

__ u1011202s ___ . 
--- ----- -----·-·- -------

05/01/2029 5,830,000.00 5.000% 
11/01/2029 
05101/2030 9,130,000.00 ·5.000% 

Total $127,450,000.00 

Phasel-1ranche2(1512 J lssueSummary l 11/14/2007) 5:34PM 

DEPFA First Albany Securities LLC 

Interest 

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 

_ -~ 756,250.0_Q__ __ 
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 
1,883,500.00 
1,883,500.00 
1,719,500.00 
1,719,500.00 
1,513,375.00 
1,513,375.00 
1,357,500.00 
1,357,500.00 
1,192,625.00 
I, 192,625.00 
1,020,625.00 --·- -
1,020,625.00 

798,000.00 
798,000.00 
588,375.00 

sssJ~.oo_ . 
520,375.00 
520,375.00 
449,000.00 
449,000.00 
374,000.00 
374,000.00 
228,250.00 
228,250.00 

$73,118,046.88 

Total P+I 

4,662,590.63 
3,108,393.75 
3,108,393.75 
7,268,393.75 
3,025,193.75 
9,550,193.75 
2,894,693.75 
9,409,693.75 

_ 2,756,250.00 --· 
9,926,250.00 
2,577,000.00 
9,747,000.00 
2,397,750.00 
9,517,750.00 
2,219,750.00 
9,034,750.00 
2,049,375.00 
8,684,375.00 
1,883,500.00 
8,443,500.00 
1,719,500.00 
9,964,500.00 
1,513,375.00 
7,748,375.00 
1,357,500.00 
7,952,500.00 
1,192,625.00 
8,072,625.00 
1,020,625.00 ---
9,925,625.00 

798,000.00 
9,183,000.00 

588,375:00 

_ 3,308,375.00 _ ·-
520;375.00 

3,375,375.00 
449,000.00 

3,449,000.00 

-- . 374,000.00_ . --
6,204,000.00 

228,250.00 
9,358,250.00 

$200,568,046.88 

Part 1 of 2 

Fiscal Total 

7,770,984.38 

10,376,787.50 

12,575,387.50 

12,304,387 .so 

12,682,500.00 

12,324,000.00 

11,915,500.00 · 

11,254,500.00 

10,733,750.00 

10,327,000.00 

11,684,000.00 

9,261,750.00 

9,310,000.00 

9,265,250.00 

-··-------
10,946,250.00 

9,981,000.00 

3,895,750.00 

3,898,000.00 

-.... -· ---~---- --
6,578,000.00 

9,586,500.00 
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$127,450,000 
City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) 

Debt Service Schedule 

Yield Statistics 

Part2 of 2 

Bond Year Dollars 
Average Life 
Average Coupon 

·-··· ··-- ----·--··-••-- ·-· ----------------- ----- $1472,627.50 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 

·---- ---------····--·-- ---·---------

Bond Yield for Arbitrage Purposes 
All ln~st{AIC) 

IRS Form 8038 

_____________ 11.555 Years 

4.9651420% 

4.5454676% 
4.3896669% 
4.2932746% 

- -- - . ---- -- ·-·· 
4.6776312% 

Net Interest Cost 4.2945887% 
Weighted Average Maturityc__ _____________________________ ..;;l..;.;l.c-c52"-'7....;Yc..ce.cc;ars;a.. 

Phase I• Tranche 2 (1512 I Issue Summary I 11/14/2007 I 5:34 PM 

DEPFA First Albany Securities LLC 
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$127,450,000 
City of Syracuse 

SIDA Bonds 

Tranche 2 ( 15/20 yr) 

Net Debt Service Schedule 

Date Principal Coupon Interest 
02/01/2009 
11/01/2009 4,662,590.63 
05/01/2010 3,108,393.75 
11/01/2010 · 3,108,393.75 
05/01/201 I 4,160,000.00 4.000% 3,108,393.75 
I 1/01/2011 3,025,193.75 
05/01/2012 6,525,000.00 4.000% 3,025, I 93. 75 
\ l/0112012 2,l\94,693.75 
05/01/2013 6,515,000.00 4.250% 2,894,693.75 
11/01/2013 2,756,250.00 - -------
05/01/2014 7,170,000.00 5.000% 2,756,250.00 
11/01/2014 2,577,000.00 
OS/01/201S 7,170,000.00 5.000% 2,577,000.00 
11/01/2015 2,397,750.00 

J5/0l/2016 __ .. 7,120,_<l.OQ:QQ ,5_.(!Qq_% __ 2,397,750.00 
11/01/2016 2,2 I 9, 7S0.00 
05/01/2017 6,815,000.00 5.000% 2,219,750.00 
11/01/2017 2,049,375.00 
05/01/2018 6,635,000.00 5.000% 2,049,375.00 
11101/2018 --------- ------- -·-· 1,883,500.00 - ~--·---- -·· 
05/01/2019 6,560,000.00 5.000% 1,883,500.00 
11/01/2019 I, 719,500.00 
05/01/2020 8,245,000.00 5.000% 1,719,500.00 
11/01/2020 1,513,375.00 

. 05/0 J/2021 _. _ .. _ 6,235,000.00 .•. !5:000% __ 1,5 I 3,375.00 
11/01/2021 1,357,500.00 
05/0 I /2022 . 6,595,000.00 5.0000/o 1,357,500.00 
11/01/2022 I, 192,625.00 
05/01/2023 6,880,000.00 5.000% I , 192,625.00 
11/01/2023 1,020,625.00 
05/01/2024 8,905,000.00 5.000% 1,020,625.00 
I l/Ol/2024 798,000.00 
05/01/2025 8,385,000.00 5.000% 798,000.00 
11/011202S 588,375.00 
05/01/2026 2,720,000.00 5.000% 588,375.00 
11/01/2026 520,375.00 

05/0l/i027 2,855,000.00 5.000% 520,375.00 
11/01/2027 449,000.00 
OS/01/2028 3,000,000.00 5.000% 449,000.00 
11/01/2028 374,000.00 
05/0112029 5,830,000.00 5.000% 374,000.00 
11/01/2029 228,250.00 
05/01/2030 9,130,000.00 5.000% 228,250.00 

Total S127,4SO,OOO.OO $73,118,046.88 

Phase I - Tranche 2 (15/2 I Issue Summary I 11/14/2007 I 5:34 PM 

DEPFA First Albany Securities LLC 

Total P+I CIF Net New D/S Fiscal Total 

4,662,590.63 (4,378,690.39) 283,900.24 
3,108,393.75 (2,603,668.75) 504,725.00 788,625.24 
3,108,393.75 (2,391,043.75) 717,350.00 
7,268,393.75 7,268,393. 7S 7!985,743.75 
3,02S, 193. 75 3,025,193.75 
9,550,193.75 9,550,193.75 l 2,S75,387.SO 
2,894,693.75 2,894,693.75 

9,409,693.75 9,409,693.75 12,304,387 .so 
_2,756,250.00 _ .. J,756,250.00 ------·-· -
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 _9,517~ • 11,915,500.00_ 
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 JO, 733,750.00 
1,883,500.00 ···------- • ___ ~3,500.00 - -- ------ ---
8,443,500.00 8,443,500.00 I 0,327 ,000.00 

I, 719,500.00 l, 719,500.00 
9,964,500.00 9,964,500.00 11,684,000.00 
1,513,375.00 1,513,375,00 
7,748,375.00_, ___ -- ·--- -- 7,748,375.00 9,~1.JJ.~~-
1,357,500.00 1,357,500.00 

7,952,500.00 7,952,500.00 9,310,000.00 
I, 192,625.00 1,192,625.00 

8,072,625.00 8,072,625.00 9,265,250.00 
1,020,625.00 1,020,625.00 

9,925,625.00 9,925,625.00 10,946,250.00 

798,000.00 798,000.00 
9,183,000.00 9,183,000.00 9,981,000.00 

588,375.00 588,375.00 
3,308,375.00 3,308,375.00 3,896,750.00 

520,375.00 520,375.00 
3,375,375.00 3,375,375.00 3,895,750.00 

449,000.00 449,000.00 
3,449,000.00 3,449,000.00 3,898,000.00 

374,000.00 374,000.00 

6,204,000.00 6,204,000.00 6,578,000.00 
228,250.00 228,250.00 

9,358,250.00 9,358,250.00 9,586,500.00 

S200,568,046.88 (9,373,402.89) S 191,194,643.99 

Public Finance Page 5 



$127,450,000 
City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) 

Operation Of Project Construction Fund 

Date Principal Rate 
02/01/2009 92,254,071.00 

Total $92,254,071.00 

Investment Parameters 

Investment Model [PV, GIC, or Securities] 
Default investment yield target 

~ost of Investments Purcha~~ ~!~ _13.ond _!'roceeds_ 
Total Cost oflnvestments 

Target Cost oflnvestments at bond yfold . 

Yield to Receipt 

Receipts 
92,2:54,071.00 

$92,254,071.00 

Disbursements Cash Balance 
92,254,071.00 

$92,254,071 .oo 

GIC 
User Defined 

...•... __ -· _ . -- ·- _ .. ·• _ _ _ --~2,254,071 .00 
-·· .. --- . _ -· _ ..•...• __ ... _ ___J1)2,254,071.00 

_ --- $92,254,071.00 

Yield for Arbitrage Purp:.:co.c.cseccs _____________________________ ___;4c..:.2;.c..93c..:2:..:.74-'-'6c.:.o/c::..o 

Phase I• Tranche 2 (1512 I Issue Summary I 11/1412007 I 5:34 PM 
- --- - - - - - -- - - - - --

DE PF A First Albany Securities LLC 
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$127,450,000 
City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) 

Operation Of Capitalized Interest Fund 

Date Principal Rate Interest 
02/01/2009 
05/01/2009 (79,485.40) 4.0000000% 79,485.40 
11/01/2009 4,197,719.71 4.0000000% 180,970.6S 
05/01/2010 2,506,652.49 4.0000000"/o 97,016.26 
11/01/2010 2,344,160.53 4.0000000% 46,883.21 

Receipts Disbursements Cash Balance 
0.04 0.04 

0.04 
4,378,690.36 4,378,690.39 o.oi 
2,603,668.75 2,603,668.75 0.01 
2,391,043.74 2,391,043.75 

Total $8,969,047.33 $404,355.52 59,373,402.89 $9,373,402.89 

Investment Parameters 

Investment Model [PV, GIC, or Securitie~] GIC 

Defaultinvestmentyjeldtarget .. _____ .... _. -·- __ ·-- ____ .... ____ ·-·-·. iTs;o~ 

CashDep5)Sit ____________ ·- ______ -·- _ --·--·. ___ ·-- -·---
Cost of Investments Purchased with Bond Pr1X:eeds 
Total Cost of Investments 

Tar1;et Cost oflnvestments at bond yield 
Actual pf>Shlve or ~gative) arbitrage . 

Yield to Receipt 

Yield for Arbitra~:.~_!POses _ 

Composition Of Initial Deposit 
Original Bond Proceeds __ . __ 

Accrued Interest 
Cash Contribution and Prior Issue Transfers 

Phasel-Tranche2(15121 lssueSummary 11111412007 I 5:34PM 

DEPFA First Albany Securities LLC 

0.04 - ·------------
8,969,047.33 

$8,969,047.37 

$8,930,160.44 

------ ··-------------- _ -- __ (38,886.93) 

3.9033327% 
4.2932746% ····-------

__ . __ . 8,969,04737 

Public Finance Page 7 
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$54,540,000 
City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Aidable - Reconstruction 

: Pricing Summary 

Type of 
Maturity Bond 

05/01/2011 Serial Coupon 
05/01/2012 Serial Coupon 
05/01/2013 Serial Coupon 
05/01/2014 Serial Coupon 
05101/2015 Serial Coupon 
05/01/2016 Serial Coupon 
05/01/2017 Serial Coupon 
05/01/2018 Serial Coupon 
05/01/2019 Serial Coupon 
05/01/2020 ____ Serial Cou~I!. _ . 
05/01/2021 Serial Coupon 
05/01/2022 Serial Coupon 
05/01/2023 Serial Coupon 
05/01/2024 Serial Coupon 
OS/01/2025 Serial Coupon 

Total 

Bid Information 

Par Amount of Bonds 
Reoffering Premium or (Discount) _ 
Gross Production 

Total Underwritet'._s_!)j~~IJ~ ~0.41~'.'.'•). 
Bid (105.298%) 

Total Purchase Price -- ----- ----· 

Bond Year Dollars 

Coupon Yield 
4.000% 3.390% 
4.000% 3.420% 
4.250% 3.500% 
5.000% 3.590% 
S.000% 3.680% 
S.000% 3.760% 
5.000% 3.860% 
5.000% 3.970% 
5.000% 4.070% 
~% ___ _ ~.160% _ 
5.000% 4.250% 
5.000% 4.310% 
5.000% 4.370% 
5.000% 4.420% 
5.000% 4.470% 

Maturity Value Price 
2,590,000.00 101.306% 
2,690,000.00 101.765% 
2,800,000.00 102.933% 
2,920,000.'00 106.686% 
3,065,000.00 107.304% 
3,220,000.00 107.799% 
3,380,000.00 l07.983% 
3,550,000.00 107.903% 
3,725,000.00 l07.724% 

.1~~000.00 . 106.945% -----· 
4, I 05,000.00 106.173% 
4,310,000.00 IOS.661% 
4,530,000.00 105.153% 
4,755,000.00 104.732% 
4,990,000.00 !04.313% 

$54,540,000.00 

C 

C 

C 

C 

C 

C 

Dollar Price 
2,623,825.40 
2,737,478.50 
2,882, I 24.00 
3,115,231.20 
3,288,867.60 
3,471,127.80 
3,649,825.40 
3,830,556.50 
4,012,719.00 

_ __ 4,181,549.50 
4,358,401.65 
4,553,989.10 
4,763,430.90 
4,980,006.60 
5,205,218.70 

$57,654,351.85 

$54,540,000.00 
3,114,351.85 

$57,654,351.85 

_ $(224,868.42)· 
57,429,483.43 

$552,740.0Q. 
Average Life ___ _10.135 Years 
Average Coui>:=o.:.:n ____________________________________ 4._9S_7_4.:..93-'6-'-o/c.:..o 

Net Interest Cosr (Nl9 4.4347372% 
True Interest Cost (TIC) 4.2767613% 

Phasa I • Tranche 211512 I Aldabl& • Reconslruction I 11114/2007 I 5:34 PM 

DEPFA First Albany Securities LLC 
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$54,540,000 
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% 
05/01/2012 2,690,000.00 4.000% 
05/01/2013 -- .. - . -- --- 2,800,000.00 4.250% 
05/01/2014 2,920,000.00 5.000% 
05/01/2015 3,065,000.00 5.000% 
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 -------- 5.00~. 
05/01/2019 3,725,000.00 5.000% 
05/01/2020 3,910,000.00 5.000% 
05/01/2021 4, I 05,000.00 5.000% 
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 

Interest 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 
2,442,000.00 5,242,000.00 
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.QQ_ 
-··· .. 5,243,750.00 

1,516,250.0Q 5,24 I ,250.00 
1,330,000.00 5,240,000.00 
1,134,500.00 5,239,500.00 

929,250.00 5,239,250.00 
713,750.00 5,243,750.00 
487,250.00 5,242,250.00 
249,500.00 5,239,500.00 

$27,402,050.00 $81,942,050.00 

~ndYearDollars _ _ ____ . ___ _ __________________ ·--·· _ _____ _ _ $552,740.00 

Averag~ _____ __________ --·-------- ·-----·-·- __________ ·-· .... _. IO.l35Years 
AverageCoup~o_n __________________________________ 4_.9_57_4_93_6_% 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 

Bond Yield for Arbitrag~ Pu!P?Ses _ _ _ _ 
All Inclusive Cost (AIC) 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

Phasel-Tranche2{1512 I Aidable-ReconsUuction J 11I14/2007 I 5:34PM 

DEPFA First Albany Securities LLC 

4.4347372% 
4.2767613% 
4.2932746% 

. . . 4.5857S33% 

4.1518740% 
10.146 Years 
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$54,540,000 
City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) -Aidable - Reconstruction 

Debt Service Schedule 

Date Principal Coupon Interest 

02/01/2009 
11/01/2009 1,989,900.00 
05/01/2010 1,326,600.00 
06/30/2010 
11/01/2010 - 1,326,600.00 ·--------·-- ---
05/01/201 I 2,590,000.00 4.000% 1,326,600.00 
06/30/2011 
1 liOl/2011 1,274,800.00 
05/01/2012 2,690,000.00 4.000% 1,274,800.00 

o~g_ ·----- - . 
11/01/2012 1,221,000.00 
05/01/2013 2,800,000.00 4.250% 1,221,000.00 
06/30/2013 
11/01/2013 1,161,500.00 
05/01/2014 2,920,000.00 5.000% 1,161,500.00 
06/30/2014 
11/01/2014 1,088,500.00 
05/01/2015 3,065,000.00 5.000% 1,088,500.00 
06/30/2015 
11/01/2015 1,011,875.00 
05/01/2016 3,220,000.00 5.000% 1,011,875.00 
06/30/2016 
11/01/2016 931,375.00 
05/01/2017 3,380,000.00 5.000% 931,375.00 
06/30/2017 
11/01/2017 846,875.00 
0S/01/2018 3,550,000.00 5.000% 846,875.00 
06/30/2018 
11/01/2018 758,125.00 
05/01/2019 3,725,000.00. _ .. -~-{!Ogo/~---· - _ .. 758,)25.00 _ .. _ -----
06/30/2019 
11/01/2019 665,000.00 
05/01/2020 3,9 J 0,000.00 5.000% 665,000.00 
06/30/2020 
11/01/2020 - .. __ 567,250.00 _ ... ------· . - -- - . -· 
05/01/2021 4,105,000.00 5.000% 5~7,250.00 
06/30/2021 
11/01/2021 464,625.00 
05/01/2022 4,310,000.00 5.000% 464,625.00 

__ 06/30/2022 -· _ ·- _ . ---· _ ·- .... - - --· --------~-----, -------·· ----
11/01/2022 356,875.00 
05/01/2023 4,530,000.00 5.000% 356,875.00 

06/30/2023 
I 1/01/2023 243,625.00 

Phase I • Tranche 2 (1512 I Aldable. Reconslruc:don f 11114/2007 I 5:34 PM 

DEPFA First Albany Securities LLC 

Total P+I 

1,989,900.00 
1,326,600.00 

Part 1 of2 

Fiscal Total · 

3,316,500.00 
__,_I,3-'2-"6-'-'-,6_00'-.00 __________ _ 

3,9 I 6,600.00 

1,274,800.00 
3,964,800.00 

1,221,000.00 
4,021,000.00 

1,161,500.00 
4,081,500.00 

1,088,500.00 
4,153,500.00 

1,011,875.00 
4,231,875.00 

931,375.00 
4,311,375.00 

846,875.00 
4,396,875.00 

758,125.00 

5,243,200.00 

5,242,000.00 

5,243,000.00 

5,242,000.00 

5,243,750.00 

5,242,750.00 

5,243,750.00 

~_.i83,125.00 -··· __________ .: 

665,000.00 
4,575,000.00 

567~50.00 
4,672,250.00 

464,625.00 
4, 774,625.00 

---- - --•---- ---·-
356,875.00 

4,886,875.00 

243,625.00 

5,241,250.00 

5,240,000.00 

5,239,500.00 

. _. _ 5,239,250.00 

5,243,750.00 

Public Finance Page 10 



$54,540,000 
City of Syracuse 

SIDA Bonds 
Tranche 2 (15/20 yr) - Aidable - Reconstruction 

Debt Service Schedule 

Date Principal Coupon 

05/01/2024 4,755,000.00 5.000% 
06/30/2024 
I 1/01/2024 
05/01/2025 4,990,000.00 5.000% 
06/30/2025 

Total $54,540,000.00 

Yield Statistics 

Bond Year Dollars 

Average Life 

Averag~ Coupon 

Interest 
243,625.00 

124,750.00 
124,750.00 

$27,402,050.00 

Total P+I 
4,998 625.00 

124,750.00 
5,114,750.00 

$81,942,050.00 

Part2 of2 

Fiscal Total 

5,242,250.00 

5,239,500.00 

$552,740.00 
10.135 Years 

~=!,_l_!!!e_restCost(NJC) _ ___ __ ___ ____ _ _ _ ________ . ___ _____ _________ ______ 4.4347372% 

TruelnterestCost(TICJ __ ....... . _________ _ _ ______________ ------------------·· 4.2767613% 
Bond Yield for Arbitrage Purpo,_se_s ____________________________ 4_.2-:--:9:-3 __ 27:-46.,..0_V. 

All Inclusive Cost (AIC) _ _ .. _ _ _ _ _ _ __ _ _ ____ 4.5857533% 

IRS Form 8038 
~!_Interest Cost 
Weighted Average Maturity 

Pha~ I • Tranche 2 (1512 I Aidable - Reconsll\lclion I 11114/2007 I 6:34 PM 

. ···- _ ----· _ 4.1518740% 
10.146 Years 

- - - - ------ - - - - -

DEPFA First Albany Securities LLC 
Public Finance Page 11 



$S4,S40,000 
City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Aidable - Reconstruction 

Net Debt Service Schedule 

Date Principal Coupon Interest 

02/01/2009 
11/01/2009 1,989,900.00 
05/01/2010 1,326,600.00 
11/01/2010 1,326,600.00 
05/01/2011 .. 2,590,000.00 --- _4.000% •· 1_._3!6,600.00 
06/30/2011 
I l/01/2011 1,274,800.00 
05/01/2012 2,690,000.00 4.000% 1,274,800.00 
06/30/2012 
11/01/2012 1,221,000.~ -----
05/01/2013 2,800,000.00 4.250% l ,221,000.00 
06/30/2013 
ll/01/2013 1,161,500.00 
05/01/2014 2,920,000.00 5.000% 1,161,500.00 
06/30/2014 
11/01/2014 1,088,500.00 
05/01/2015 3,065,000.00 5.000% 1,088,500.00 
06/30/2015 
11/01/2015 1,011,875.00 
05/01/2016 3,220,000.00 5.000% 1,011,875.00 
06/30/2016 
I 1/01/2016 931,375.00 
05/01/2017 3,380,000.00 5.000% 931,375.00 

06/30/2017 
I 1/01/2017 846,875.00 
05/01/2018 3,550,000.00 5.000% 846,875.00 

06/30/2018 
11/01/2018 758,125.00 
05/01/2019 3,725,000.00 5.000% 758,125.00 

-

Part 1 of2 

Total P+I CIF Net New D/S Fiscal Total 

1,989,900.00 (1,989,900.00) 
1,326,600.00 (I ,326,600.00) 
1,326,600.00 (1,326,600.00) 
3,916,600.00 -- -- --· --· -- 3,916,600.00 ---·----··-

3,916,600.00 
1,274,800.00 1,274,800.00 
3,964,800.00 3,964,800.00 

5,239,600.00 

1,221,00!!:~ _1,221,000.00 ___ -.. . -·. 
4,021,000.00 4,021,000.00 

5,242,000.00 
1,161,500.00 1,161,500.00 
4,081,500.00 4,081,500.00 

5,243,000.00 
1,088,500.00 1,088,500.00 
4,153,500.00 4,153,500.00 

5,242,000.00 
1,011,875.00 1,011,875.00 
4,231,875.00 4,231,875.00 

5,243,750.00 
931,375.00 931,375.00 

4,311,375.00 4,311,375.00 
5,242,750.00 

846,875.00 846,875.00 
4,396,875.00 4,396,875.00 

5,243,750.00 
758,125.00 758,125.00 

4,483,125.00 4,483,125.00 

-_ 06/30/2019 . - .. - --·-- - . ------ --- --- • _ 5,141,250.00 
11/01/2019 665,000.00 665,000.00 665,000.00 

05/01/2020 3,910,000.00 5.000% 665,000.00 4,575,000.00 4,575,000.00 

06/30/2020 5,240,000.00 

11/01/2020 567,250.00 567,250.00 567,250.00 

05/01/2021 4,_1051 ~ 0(!0 5.000% 567,?_?0.00 __ 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 5.000% 464,625.00 4,774,625.00 4,774,625.00 

06/30/2022 5,239,250.00 

_ 11/01/2022 --· _ . - ---- 356,875.00 .. 356,875.00 . . - . -· .. __ 356,875.00 _ -- __ --- ----------- --·- -·4,886:875:00 
.. 

05/01/2023 4,530,000.00 5.000% 356,875.00 4,886,875.00 

06/30/2023 5,243,750.00 
11/01/2023 243,625.00 243,625.00 243,625.00 
05/01/2024 4,755,000.00 5.000% 243,625.00 4,998,625.00 4,998,625.00 

Phase I• Tranche 2 (1512 I Aidable - Reconstruction I 11/14/2007 I 5:34 PM 

DEPFA First Albany Securities LLC 
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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 
I 1/01/2024 124,750.00 
05/01/2025 4,990,000.00 5.000% 124,750.00 
06/30/2025 

Total $54,540,000.00 SZ7,40Z,OS0.00 

Phase I • Tnmche 2 (1512 I Aidable • Aeconslructton I 1111412007 I 5:34 PM 

DEPFA First Albany Securities LLC 

Total P+I 

124,750.00 
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 

$77,298,950.00 

5,242,250.00 

5,239,500.00 

Public Finance Page 13 
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I 

$54,540,000 
City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Aidable - Reconstruction 

Operation Of Project Construction Fund 

Date Principal Rate Receipts 
02/01/2009 51,635,826.00 51,635,826.00 

Total ss J,635,826.00 SSJ,635,826.00 

Investment Parameters 

Investment Model [PV, GIC, or Securities] 
Default investment yield target · 

Cost of Investments Purchased with Bond Proceeds ·--· ·-· - -- ---------~ 
Total Cost of Investments _ 

Target Cost of Investments at bond yield 

Disbursements 

51,635,826.00 

SSl,635,826.00 

Cash Balance 

GIC 
User Defined 

5 I ,635,826.00 
$51,635,826.00 

Yield to Receipc..:t ____________________________________ _ 
Yield for Arbitrage Purp,-=o=ses:.::._ ______________________________ 4...c.2;;..;.9_32_7_46_'¼-'--o 

Phasel-Tranche2(1512 I Aidable-Reconstruction [ 11/1412007 I 5:34PM 

DEPFA First Albany Securities LLC 
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$54,540,000 
City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Aidable - Reconstruction 

Operation Of Capitalized Interest Fund 

Date Principal Rate 

02/01/2009 
05/01/2009 (44,100.13) 4.0000000% 
11/01/2009 1,900,378.92 4.0000000% 
05/01/2010 1,275,086.51 4.0000000% 
11/01/2010 1,300,588.23 4.0000000% 

Total 54,431,953.53 

Investment Parameters 

l'!~~~ent Model [PV, GIC, or ~~E_ritie~J. 
Default investment yield targ~! . . . __ . 

Cash Deposit 
Cost of Investments Purchased with Bond Proceeds 
Total Cost of Investments 

Target Cost oflnvestments at bond yield 
Actual positive or ~gative) arbitrage _ 

Interest Receipts 
0.02 

44,100.13 
89,521.07 1,989,899.99 
51,513.49 1,326,600.00 
26,011.-76 1,326,599.99 

$211,146.45 $4,643,100.00 

Disbursements 

1,989,900.00 
1,326,600.00 
1,326,600.00 

54,643, I 00.00 

Cash Balance 
0.02 
0.02 
0.01 
0.01 

GIC 
.. ___ User Defined_ 

0.02 
4,431,953.53 

$4,431,953.S5 

$4,417,061.38 
.. {14,892.17) 

Yield to Receie_t ___________________________________ 3_.9_9_99_9_9_8'¾_• 

Yield for ArbitragePurposes ______ .. _ _ .. 4.2932746% 

Composition Of Initial Deposit 
Origmal Bond Proceeds 
Accrued Interest 
Cash Contribution and Prior Issue Transfers 

Phase I • Tranche 2 (1512 I Aidable • Reconstruction I 1111412007 I 5:34 PM 

DEPFA First Albany Securities LLC 

_4,431,953.55 

Public Finance Page 15 



$43,345,000 
City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Aidable - Addition 

Pricing Summary 

Type of 
Maturity Bond Coupon 

05/01/2011 Serial Coupon 4.000% 
05/01/2012 Serial Coupon 4.000% 
OS/01/2013 Serial Coupon 4.250% 
05/01/2014 Serial Coupon 5.000% 
OS/01/2015 Serial Coupon 5.000% 
05/01/2016 Serial Coupon 5.000% 
05/01/2017 Serial Coupon 5.000% 
05/01/2018 Serial Coupon 5.000% 
05/01/2019 Serial Coupon 5.000% 
05/01/2020 -· ~erial C~~P_!?!l ?.000~. 
05/01/2021 Serial Coupon 5.000% 
05/01/2022 Serial Coupon S.000% 
05/01/2023 Serial Coupon 5.000% 
05/01/2024 Serial Coupon 5.000% 

Yield Maturity Value Price Dollar Price 

3.390% 1,345,000.00 101.306% 1,362,565.70 
3.420% 1,400,000.00 101.765% 1,424,710.00 
3.500% 1,455,000.00 102.933% 1,497,675.15 
3.590% 1,515,000.00 106.686% 1,616,292.90 
3.680% 1,590,000.00 107.304¾ I, 706,133.60 
3.760% 1,670,000.00 107.799% 1,800,243.30 
3.860% 1,755,000.00 107.983% 1,895,101.65 
3.970% 1,840,000.00 107.903% 1,985,415.20 
4.070% 1,935,000.00 107.724% .2,084,459.40 
4.160% 2,030,000.00 _. 106.945%_ C ~,!~!?~-50 
4.250% 2, I 30,000.00 106.173% C 2,261,484.90 
4.310% 2,240,000.00 105.661% C 2,366,806.40 
4.370% 2,350,000.00 105.153% C 2,471,095.50 
4.420% 2,470,000.00 104.732% C 2,586,880.40 

. 05/01/2025 ___ Serial Cou~o_!I_ _ 5.000% ____ 4.470% _____ -- 2,590,000.00 104.313% C ________ 2,JOl,706,10 
05/01/2026 Serial Coupon 
05/01/2027 Serial Coupon . 
05/01/2028 Serial Coupon 
05101/2029 Serial Coupon 
OS/01/2030 Serial Coui>on 

TotaJ 

Bid Information 

Par Amount of Bonds 
ReofferingJ>remium 2i:(Discount) _ 
Gross Production 

Total Undeiwriter's Discount (0.412%) 
Bid (104.468%) __ 

Total Purchase Price _ 

5.000% 4.510% 
S.000% 4.550% 
5.000% 4.590% 
5.D0D% 4.630% 
5.000% 4.650% 

2,720,000.00 103.979% C 2,828,228.80 
2,855,000.00 103.646% C 2,959,093.30 
3,000,000.00 103.315% C 3,099,450.00 
3,150,000.00 102.985% C 3,244,027.50 
3,305,000.00 102.820% C - 3,398,201.00 

$43,345,000.00 54S,460,554.90 

$43,345,000.00 
_ --- _ • ___ ·- _,, ______ --- ___ -· 2,115,554.90 

. ___ -----·-· ____ $45,46Q.S54.90 

--·- ~178,711.44) 
_ 45,281,843.46_ 

_ _ $45,281,843.46 

Bond Year Dollars $577,736.25 
Averagelife ___________ _______ __ _ __________ ------·------·----------·-- ____________ 13.329Years 
AverageCoup<>"-'n ____________________________________ 4_.9_78_8-'--5_88-'-o/c-'-o 

Net lnterestCost(NIC) ___________ . 
True Interest Cost (TIC) 

Phase I• Tranche 2 \15!2 I Aldable-Ad~ilion l 1111412007 I 5:34 PM 

DEPFA First Albany Securities LLC 

~6436!_!~!~ 
4.5023262% 
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$43,345,000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Aidab~e - 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 ----- . -· ·- , .. !,455,000.00 
05/01/2014 1,515,000.00 
05(01/2015 1,590,000.00 
05/01/2016 1,670,000.00 
05/01/2017 1,755,000.00 
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 
OS/01/2022 2,240,000.00 
05/01/2023 2,350,000.00 
05/01/2024 2,470,000.00 
05/0!/2025 2,590,000.00 
05/01/2026 2,720,000.00 
05/01/2027 2,855,000.00 
05(01/2028 3,000,000.00 
05/01/2029 3,150,000.00 
05/01/2030 3,305,000.00 

Total $43,345,000.00 

Yield Statistics 

Bond Year Dollars 
Average Life __ . ___ _ 

Coupon 

4.000% 
4.000% 
4.250% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
S.000% 
5.000°/o 

Interest 

2,661,109.38 
2,128,887.50 
2,075,087.50 
2,019,087.50 
1,957,250.00 
1,881,500.00 
1,802,000.00 
1,718,500.00 
_ ! .~.!l, 750.Q_~ 
1,538,750.00 
1,442,000.00 
1,340,500.00 
1,234,000.00 
1,122,000.00 
1,004,500.00 

881,000.00 
751,500.00 
615,500.00 
472,750.00 
322,750.00 
165,250.00 

$28,764,671.88 

Total P+I 

2,661,109.38 
3,473,887.50 
3,475,087.50 

--- --- 3,474,087.50 
3,472,250.00 
3,471,500.00 
3,472,000.00 
3,473,500.00 
3,470,_750.~ 
3,473,750.00 
3,472,000.00 
3,470,500.00 
3,474,000.00 
3,472,000.00 
3,474,500.00 
3,471,000.00 
3,471,500.00 
3,470,500.00 
3,472,750.00 
3,472,750.00 
3,470,250.00 

$72,109,671.88 

$577,736.25 
___ 13.329 Years 

AverageCou~_n __________________________________ 4_.9_78_8_58_8 ____ % 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 
Bond Yield for Arbitrage Purposes 
Aiii';;_clu;;~~-c~sl(AIC) _ -- --

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

Phase I· Tranche 2 (1512 I Aidable • Addttion I 11114/2007 I 5:34 PM 

DEPFA First Albany Securities LLC 

... __ . ~.64361 I 8% 
4.5023262% 
_4.2932746% 
_4.7656454% 

4.4118273% 
13.287 Years 
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$43,345,000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Aidable - Addition 

Debt Service Schedule Part 1 of 2 
l 

Date Principal Coupon 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/~010 2,661,109.38 

_ _!1/01/2010 - - 1,064,443.75 1,064,443.75 __ ---- .. ---··- -- - ---·- -- . ---· . H --- -•· H-·-• 
05/01/2011 l ,34S,000.00 4.000"/o 1,064,443.75 2,409,443.75 
06/30/2011 3,473,887.SO 
11/01/2011 1,037,543.75 1,037,543.75 
05/01/2012 1,400,000.00 4.000"/o 1,037,543.75 2,437,543.75 
06/30/2012 3,i7J,~8Z,?0_ ·----· - -- - - ·--- .. ··-- -- - . - -
11/01/2012 1,009,543.75 1,009,543.75 
05/01/2013 1,455,000.00 4.250% 1,009,543.75 2,464,543.75 
06/30/2013 3,474,087.50 
11/01/2013 978,6i5.00 978,625.00 
05/01/2014 1,515,000.00 5.000"/o 978,625.00 2,493,625.00 
06/30/2014 3,472,250.00 
11/01/2014 940,750.00 940,750.00 
05/01/2015 1,590,000.00 5.000% 940,750.00 2,530,750.00 
06/30/2015 3,471,500.00 
11/01/2015 901,000.00 901,000.00 
05/01/2016 1,670,000.00- 5.000"/4 901,000.00 2,571,000.00 
06/30/2016 3,472,000.00 
11/01/2016 859,250.00 859,250.00 
05/01/2017 1,755,000.00 5.000¾ 859,250.00 2,614,250.00 
06/30/2017 3,473,500.00 
11/01/2017 815,375.00 815,375.00 

05/01/2018 1,840,000.00 5.000"/4 815,375.00 2,655,375.00 
06/30/2018 3,470,750.00 

11/01/2018 769,375.00 769,375.00 
05/01/2019 1,935,000.00 1'...~r- ·- 7§.9,375.00_. 2,704,371-_00 __ --- -- -- ....: 
06/30/2019 3,473,750.00 

11/01/2019 721,000.00 721,000.00 
05/01/2020 2,030,000.00 5.000¾ 721,000.00 2,751,000.00 
06/30/2020 3,472,000.00 
1yo112020 __ 67_!),_2~<1:..0Q ·• 670,250.00 
05/01/2021 2,130,000.00 5.000¾ 670,250.00 2,800,250.00 
06/30/2021 3,470,500.00 

11/01/2021 617,000.00 617,000.00 
05/01/2022 2,240,000.00 5.000¾ 617,000.00 2,857,000.00 

06/30/2022 -- _. _. ------ --- ··- ----·------- -· .. 3,47~,0QQ:.~ 
11/01/2022 561,000.00 561,000.00 
05/01/2023 2,350,000.00 5.000¾ 561,000.00 2,911,000.00 
06/30/2023 3,472,000.00 
11/01/2023 502,250.00 502,250.00 

Phase I• Tranche 2 (1512 I Aidable • Addition I 11/14/2007 I 5:34 PM 

DEPFA First Albany Securities LLC 
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$43,345,000 
City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Aidable - Addition 

Debt Service Schedule 

Date Principal Coupon 
05/01/2024 2,470,000.00 5.000% 
06/30/2024 
11/01/2024 
05/01/2025 2,590,000.00 5.000% 
06/30/2025 
11/01/2025 
05/01/2026 2,720,000.00 5.000% 
06/30/2026 
11/01/2026 
05/01/2027 2,855,000.00 5.000% 

.. 06/30/2027 
I 1/01/2027 

05/01/2028 3,000,000.00 5.000% 

06/30/2028 
11/01/2028 
05/01/2029 ~~1__?~00.0~ 5.000% 

. - ·-------
06/30/2029 
11/01/2029 

05/01/2030 3,305,000.00 5.000% 

06/30/2030 

Total $43,345,000.00 

Yield Statistics 

Bond Year Dollars ------- -· - -

Part2 of2 

Interest Total P+l Fiscal Total 
502,250.00 2,972,250.00 

3,474,500.00 

440,500.00 440,500.!)0 
440,500.00 3,030,500.00 

3,471,000.0P 
375,750.00 375,750.00 
375,750.00 3,095,750.00 

3,471,500.00 
307,750.00 307,750.00 
307,750.00 3,162,750.00 

-----·-- -- 31:t]O,SO_Q.~ 
236,375.00 236,375.00 
236,375.00 3,236,375.00 

3,472,750.00 
161,375.00 161,375.00 

161,375.00 ___ -- _ _3-,311,375.00 
3,472,750.00 

82,625.00 82,625.00 
82,625.00 3,387,625.00 

3,470,250.00 

$28,764,671.88 $72,109,671.88 

$577,736.25 
Averag~e_L_ife ___________________________________ 13_.3_2_9_Y_ears_ 

Average Coupon 4.9788588% 

Net Interest Cost (NIC} 

!rue Interest Cost (TIC)_.___ . 
Bond Yield for Arbitrage Purposes 
All Inclusive Cost (AIC) 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

Phase I • Tranche 2 (15/2 I Aidable • Addition I 11/1412007 I 5:34 PM 

DEPFA First Albany Securities LLC 

4,6436118% 

.. --- _ _ _ . --4.5023262% 

4.7656454% 

4.4118273% 

13.287 Years 
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$43,345,000 
City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Aidable - Addition 

Net Debt Service Schedule Part1012 

Date Principal Coupon Interest Total P+I 
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 
11/01/2010 1,064,443.75 1,064,443. 7S 

-- 05/01/2011 ____ ),345,000.00 _ ·- 4.000% _ -- 1,064,443.75 -- -- 2,409,443.75 
06/30/2011 
11/01/2011 1,037,543.75 1,037,543.75 
05/01/2012 1,400,000.00 4.000% 1,037,543.75 2,437,543.75 
06/30/2012 
11(01/2012 .hQQ~tS43.~ _ 1~.22,43.75 _ ------
05/01/2013 1,455,000.00 4.250% 1,009,543.75 2,464,543.75 
06/30/2013 
11/01/2013 978,625.00 978,625.00 
05/01/2014 1,515,000.00 5.000% 978,625.00 2,493,625.00 
06/30/2014 
I 1/01/2014 940,750.00 940,750.00 
05/01/2015 1,590,000.00 5.000% 940,750.00 2,530,750.00 
06/30/2015 
11/01/201S 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 
I 1/01/2016 859,250.00 859,250.00 
05/01/2017 1,755,000.00 5.000% 859,250.00 2,6 I 4,250.00 
06/30(2017 
11/01/2017 815,375.00 815,375.00 
05/01/2018 1,840,000.00 5.000% 815,375.00 2,655,375.00 
06(30/2018 
11/01/2018 769,375.00 769,375.00 
05/01/2019 1,935,000.00 5.000% 769,375.00 2,704,375.00 
06/30(2019 ---·------ - - ------··-
11/01/2019 721,000.00 721,000.00 
05/01/2020 2,030,000.00 5.000% 721,000.00 2,751,000.00 
06/30/2020 
11/01/2020 670,250.00 670,250.00 
05/01/2021 2,11q!~0~0 5.000% 67(_),~50 .. 00. ~.8(_)0_.~0,_Qq_ ----·-·---
06/30/2021 
11/01/202( 617,000.00 617,000.00 
05/01/2022 2,240,000.00 5.000"/4 617,000.00 2,857,000.00 
06/30/2022 
11101/2022 -------- _ S61,000.00 ___ _ _ -- 561,000.00 __ --------· 
0S/01/2023 2,350,000.00 5.000% 561,000.00 2,911,000.00 
06/30/2023 
11/01/2023 502,250.00 502,250.00 
05/01/2024 2,470,000.00 5.000% 502,250.00 2,972,250.00 

Phase 1- Tranche 2 (1512 I Aldable • Addition I 11/.141200? I 5:34 PM 

DEPFA First Albany Securities LLC 

CIF Net New D/S Fiscal Total 

(1,596,665.63) 
(1,064,443.75) 
(1,064,443.75) 

2,409,443.75_ -- _ _ _ _ 

1,037,543.75 
2,437,543.75 

!,~9,543.JJ 
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 

2,409,443.75 

3,475,087.50 

3,474,087.50 

3,472,250.00 

3,471,500.00 

3,472,000.00 

3,473,500.00 

3,470,750.00 

____________ _3,473,750.00 

721,000.00 
2,751,000.00 

3,472,000.00 
670,250.00 

2,800,250.00 -- ----- ·--·- -
3,470,500.00 

617,000_00 

2,S57,000.00 

-- 561,000.00 
2,911,000.00 

502,250.00 
2,972,250.00 

3,474,000.00 

3,472,000.00 
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$43,345,000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Aidable - Addition 

Net Debt Service Schedule 

Date 
06/30/2024 
I 1/01/2024 
05/01/2025 
06/30/2025 
11/01/2025 
05/01/2026 
06130/2026 
11/01/2026 
05/01/2027 
06/30/2027 
11/01/2027 -----

Principal Coupon 

2,590,000.00 5.000% 

2,720,000.00 5.000% 

2,855,000.00 5.000% 

3,000,000.00 5.000% 

3,150,000.00 5.000% 

Interest 

440,500.00 
440,500.00 

375,750.00 
375,750.00 

307,750.00 
307,750.00 

216-J?_s.oo 
236,375.00 

161,375.00 
161,375.00 

. 

Total P+I CIF 

440,500.00 
3,030,500.00 

375,750.00 
3,095,750.00 

307,750.00 
3,162,750.00 

.. 2}6,375.(!(! 
3,236,375.00 

161,375.00 
3,311,375.00 

05/01/2028 
06/30/2028 
11/01/2028 
05/01/2029 
06/30/2029 
11/01/2029 
05/01/2030 
06/30/2030 

-· --··--•·----·-·--··-----·-····--

3,305,000.00 

Total S4J,345,000.00 

5.000% 
82,625.00 
82,625.00 

528,764,671,88 

Phase I• Tranche 2 (1512 I Aidable • Addi- I 11/14/2007 I 5:34 PM 

DEPFA First Albany Securities LLC 

82,625.00 
3,387,625.00 

$72,109,671.88 (3,725,553.13) 

Part2 of2 

Net New D/S Fiscal Total 

440,500.00 
3,030,500.00 

375,750.00 
3,095,750.00 

307,750.00 
3,162,750.00 

3,474,500.00 

3,471,000.00 

3,471,500.00 

3,470,500.00 

. 236,375.00. -·· ... _ 
3,236,375.00 

3,472,750.00 
161,375.00 

3,31 1,375.00 

---- - _ 3,472,750.00 
82,625.00 

3,387,625.00 
3,470,250.00 

S68,384,118.7S 
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$43,345,000 

City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Aidable - Addition 

Operation Of Project Construction Fund 

Date Principal Rate Receipts 
02/01/2009 40,618,245.00 40,618,245.00 

Total 540,61 S.245.00 540,618,245.00 

Investment Parameters 

Investment Model [PV, GIC, or Securities] 
Default investment yield target 

Cost of Investments Purchased with Bond Proceeds --------·---- - ----·-- -----
Total Cost oflnvestments _ _ __________ --·-- __ 

Target Cost of Investments at bond yield ___ _ 

Yield to Rccei t 

Disbursements 
40,618,245.00 

540,618,245.00 

Cash Balance 

GIC 
User Defined 

40,618,245.00 
$40,618,245.00 

$40,618,245.00 

Yield for Arbitrage Pu~..c.sc..oe.c...s ______________________________ 4-"'.2"--93c..c.2_74_6_o/cc..o 

Phase I, Tranche 2 (1512 I Aldable -Addition I 11/1412007 I 5:34 PM 

DEPFA First Albany Securities LLC 
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$43,345,000 
City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Aidable - Addition 

Operation Of Capitalized Interest Fund 

Date Principal Rate Interest 
02/01/2009 
05/01/2009 (35,385.27) 4.0000000% 35,385.27 
11/01/2009 1,S24,83S.27 4.0000000% 71,830.35 
05/01/2010 1,023,110.10 4.0000000% 41,333.65 
11/01/2010 1,043,572.30 4.0000000% 20,871.45 

Total $3,556,132.40 S169,420.72 

Investment Parameters 

Investment Model [PV, GIC, or Securities] 
Default investment_r.~f(~_ri"~ ·_ -~ - · ·· -- - - · ·_::~~ _____ .. _ 

Cash Deposit_ ___ _ _ _ __ _ _ _. 

Cost oflnvestments Purchased with Bond Proceeds 
Total Cost of Investments 

Target Cost of Investments at bond yield 

Actual positive or (negative) arbitrage 

Yield to Receipt 

Yield for Arbitn~ge Purposes 

Composition Of Initial Deposit 
Original Bond Proceeds 
Accrued Interest 
Cash Contribution and Prior Issue Transfers 

Phaset-Tranche2(1512 I Aldable-Additlon J 1111412007) 5:34PM 

DEPFA First Albany Securities LLC 

Receipts 
0,01 

1,596,665.62 
1,064,443.75 
1,064,443.75 

$3,725,553.13 

Disbursements Cash Balance 
0.01 
0.01 

1,596,665.63 
1,064,443.75 
1,064,443.75 

$3,725,553, 13 

_____ ..Q!~ 
User Defined 

__ ---- ····-·--- -·---- 0.01 
3,556,132.40 

$3,556,132.41 

$3,544,183.17 

...... ___ {11,949.24) 

4.0000000% 

. _ _ 4.2932746% 

_3,556,132.41 

Public Finance Page 23 



$21,060,000 
City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Non-Aidable - Reconstruction 

Pricing Summary 

Maturity 
05/01/2011 
05/01/2012 
05/01/2013 
05/01/2014 

05/01/2015 
05/01/2016 
05/01/2017 
05/01/2018 
05/01/2019 

05/01/2020 
05/01/2022 
OS/01/2024 
05/01/2025 

Total 

Type of 
Bond 

Serial Coupon 
Serial Coupon 
Serial Coupon 

· Serial Coupon 
Serial Coupon 
Serial Coupon 
Seria! Coupon 
Serial Coupon 
Serial Coupon 

_ §erial Co!!p_O!)_ 
Serial Coupon 
Serial Coupon 
Serial Coupon 

Bid lnfonnation 

Par Amount of Bonds 
Reoffering Premium or (Discount) 
Gross Production 

Total Underwriter's Discount (0.412%) 
Bid (105.436%) 

Total Purchase Price 

Bond Year Dollars -------~-·---
Average Life 
~v~g~ f~p~n_ 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 

Coupon Yield 
4.000% 3.390% 
4.000% 3.420% 
4.250% 3.500% 
5.000% 3.590% 
5.000% 3.680% 
5.000% 3.760% 
5.000% 3.860% 
5.000% 3.970% 
5.000% 4.070% 

- 5.000"!~ 1:!60~ 
5.000% 4.310% 
5.000% 4.420% 
5.000"/o 4.470% 

Phase 1-Trsnche 2 (1512 I Non-Aidable - Reconstruct I 1111412007 I 5:34 PM 

DEPFA First Albany Securities 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 

2J95,000.0Q_ . 
45,000.00 

1,680,000.00 
805,000.00 

$21,060,000.00 

Price 
101.306% 
101.765% 
102.933% 
106.686% 
107.304% 
107.799% 
107.983% 
107.903% 
107.724% 

!Q§,94So/.!. I: 
105.661% C 

104.732% C 

104.313% C 

Dollar Price 
227,938.50 

2,477,977.75 
2,326,285.80 

2,917,862.10 
2,698,695.60 
2,403,917.70 
1,814,114.40 

1,343,392.35 
969,516.00 

~~6S,~82.25 
47,547.45 

1,759,497.60 
839,719.65 

$22,291,547.15 

_$21,060,000~ 
1,231,547.15 

$22,291,547.15 

$(86,830.38) 
22,204,716.77 

$22,204,716.77 

$164,100.00 
7.792 Years 

_4.904~!~ 

4.2072186% 
4.0454510% 

Public Finance Page 24 



$21,060,000 
City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Non-Aidable - Reconstruction 

Debt Service Schedule 

Date 

OS/01/2009 
OS/01/2010 
05/01/201 I 
OS/01/2012 
05/01/2013 - -· 
05/01/2014 
05101/2015 
05/01/2016 
OS/01/2017 
05/01/2018 ----·· 
OS/01/2019 
OS/01/2020 
OS/01/2021 
05/01/2022 
05/01/2023 
05/01/2024 
OS/01/202S 

Total 

Yield Statistics 

Bond Year Dollars -·-- .. 
AverageLife ____ _ 
Average Cou on 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 

Principal 

225,000.00 
2,435,000.00 

-~- . . _2,260,000.00 
2,735,000.00 
2,515,000.00 
2,230,000.00 

· I ,680,000.00 
1,245,000.00 

900,000.00 
2,305,000.00 

45,000.00 

1,680,000.00 
805,000.00 

Slt,060,000.00 

Bond Yield for Atbitrag.= !'l!_rpos~ . 
All Inclusive Cost (AIC) 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

Phase I • Tranche 2 (15/2 I Non-Aidable • Reconsvuct I 11/1412007 I 5:34 PM 

Coupon 

4.000% 
4.000% 
4.250% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 

5.000% 

5.000"/o 
5.000% 

DEPFA First Albany Securities LLC 

Interest 

1,261,812.50 
1,009,450.00 
1,000,450.00 

903,050.00 
807,000.00 
670,250.00 
544,500.00 
433,000.00 

~~9.~ 
286,750.00 
241;750.00 
126,500.00 
126,500.00 
124,250.00 
124,250.00 
40,250.00 

$8,048,762.50 

Total P+I 

1,261,812.50 
1,234,450.00 
3,435,450.00 

--------··- -· 3,163,050.00 
3,542,000.00 
3,185,250.00 
2,774,500.00 
2,113,000.00 

l ,~~!oo~.o.Q. 
1,186,750.00 
2,546,750.00 

(26,500.00 
171,500.00 
124,250.00 

1,804,250.00 
845,250.00 

$29,108,762.50 

4.2072[86% 
4.0454510% 

. _ -- •...... _. 4.2932746% 
4.4179485% 

3.9126026% 
7.816 Years 
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$21,060,000 
City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Non-Aidable - Reconstruction 

Debt Service Schedule 

Date Principal Coupon Interest Total P+I 

757,087.50 757,087.50 
504,725.00 504,725.00 

02/01/2009 
11/01/2009 
05/01/2010 
06/30/2010 
l 1/01/2010 
05/01/2011 
06/30/201 l 
11/01/201 I 
05/01/2012 
06/30/2012 

504,725.00 
. - -·- .... ----·--------~---- 504,725.00 

-----
11/01/2012 
05/01/2013 
06/30/2013 
I 1/01/2013 
05/01/2014 
06/30/2014 
11/01/2014 
05/01/2015 
06/30/2015 
11/01/2015 
05/01/2016 
06/30/2016 
11/01/2016 
05/01/2017 
06/30/2017 
11/01/2017 
05101/2018 
06/30/2018 
11/01/2018 
05/01/2019 -----· 
06/30/2019 
I 1/01/2019 
05/01/2020 
06/30/2020 

1 _lj~J[2_i)~Q 
05/01/2021 
06/30/2021 
11/01/2021 
05/01/2022 

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 

2,305,000.00 

45,000.00 

4.000% 

4.000% 

4.250% 

5.000% 

5.000% 

5.000% 

5.000% 

5.000% 

5.000% -- - . -- . -----·-· -

5.000% 

5.000% 
. 

504,725.00 729,725.00 

500,225.00 500,225.00 
500,225.00 2,935,225.00 

451,525.00 451,525.00 
451,525.00 2,711,525.00 

403,500.00 403,500.00 
403,500.00 3,138,500.00 

335,125.00 335,125.00 
335,125.00 2,850,125.00 

272,250.00 272,250.00 
272,250.00 2,502,250.00 

216,500.00 216,500.00 
216,500.00 1,896,500.00 

174,500.00 174,500.00 
174,500.00 1,41~,500.00 

143,375.00 143,375.00 

_ 143,375.00 _ . 1,043,375.00 

120,875.00 120,875.00 
120,875.00 2,425,875.00 

63,250.00 -· 
• __ 63,250.00 

63,250.00 63,250.00 

63,250.00 63,250.00 
63,250.00 108,250.00 

- -

Part 1 of 2 

Fiscal Total 

1,261,812.50 

- ·-·--- -----·-

1,234,450.00 

~t435,450.00 

3,163,050.00 

3,542,000.00 

3,185,250.00 

2,774,500.00 

2,113,000.00 

1,594,000.00 

- ---------
1,186,750.00 

2,546,750.00 

126,500.00 

-- 06/~/2922 _ 
11/01/2022 
05/01/2023 
06/30/2023 
11/01/2023 

-·-·---- -·-·······--·-· ------·- - ------ ----- --- -

Phase I • Tranche 2 (1512 I Non-Aidable • Reconstruct I 11/14/2007 I 5:34 PM 

DEPFA First Albany Securities LLC 

62,125.00 
62,125.00 

62,125.00 

62,125.00 
62,125.00 

62,125.00 
124,250.00 
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$21,060,000 
City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr)- Non-Aidable - Reconstruction 

Debt Service Schedule 

Date Principal Coupon Interest 
OS/01/2024 1,680,000.00 S.000% 62,125.00 
06/30/2024 
11/01/2024 20,125.00 
OS/01/2025 805,000.00 !>.000% 20,125.00 
06/30/2025 

Total SZl,060,000,00 . $8,048,762.50 

Yield Statistics 

Bond Year Dollars 
Average Life 
Average_ Coupon_.. ... _ 

Net Interest Cost (NIC}. 
True Interest Cost (TLq _ _ . 

Total P+I 
1,742,125.00 

20,125.00 
825,12S.OO 

$29,108,762.50 

Part2 of 2 

Fiscal Total 

1,804,250.00 

845,250.00 

$164,100.00 
7.792 Years 

Bond Yield for Arbitrage Purpo_se_s _____________________________ 4_.2_9_32_7_46_o/c_o 
All Inclusive Cost (AIC) 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturi!)' 

Pllase I· Tranche 2 (15/2 I Non-Aidable. Reconstruct I 11/1412007 I 5:34 PM 

' .. - - .. ··- .... - 4.4179485% 

~,212602~~ 
7.816 Years 

- -- - --~- - - - - - - - -

DEPFA First Albany Securities LLC 
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$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 Principal Coupon Interest Total P+I CIF Net New D/S Fiscal Total 
02/01/2009 
11/01/2009 757,087.50 757,087.50 (473,187.26) 283,900.24 
05/01/20!0 504,725.00 504,725.00 504,725.00 
06/30/2010 788,625.24 
11/01/2010 504,725.00 504,725.00 504,725.00 --· - ----- - ··- ---- - --- ------- ... ------
05/01/2011 225,000.00 4.000% 504,725.00 729,725.00 729,725.00 
06/30/2011 1,234,450.00 
11/01/2011 500,225.00 500,225.00 500,225.00 
05/01/2012 2,435,000.00 4.000% 500,225.00 2,935,225.00 2,935,225.00 
06/30/2012 3,435,450.00 --------· .. --- - --· ·-- -·-- - - --- . 
11/01/2012 451,525.00 451,525.00 451,525.00 
05/01/2013 2,260,000.00 4.2500/o 451,525.00 2,711,525.00 2,711,525.00 
06/30/2013 3,163,050.00 
11/01/2013 403,500.00 403,500.00 403,500.00 
05/01/2014 2,735,000.00 5.000% 403,500.00 3,138,500.00 3,138,500.00 
06/30/2014 3,542,000.00 
11/01/2014 335,125.00 335,125.00 335,125.00 
05/01/2015 2,515,000.00 5.000% 335,125.00 2,850,125.00 2,850,125.00 
06/30/2015 3,185,250.00 
11/01/2015 272,250.00 272,250.00 272,250.00 
05/01/2016 2,230,000.00 5.0000/4 272,250.00 2,502,250.00 2,502,250.00 
06/30/2016 2,774,500.00 
11/01/2016 216,500.00 216,500.00 216,500.00 
05/01/2017 1,680,000.00 5.000% 216,500.00 1,896,500.00 1,896,500.00 
06/30/2017 2,113,000.00 
11/01/2017 174,500.00 174,500.00 174,500.00 
05/01/2018 1,245,000.00 5.000% 174,500.00 1,419,500.00 1,419,500.00 
06/30/2018 1,594,000.00 
11/01/2018 143,375.00 143,375.00 143,375.00 
05/01/20!_9 __ 900,000.00 ·- 5,QQ_()°(o !~~..J75:Q_0 1_&4_3,37?~~ __ 1,043,375.00 _ -· ------- -
06/30/2019 1,186,750.00 

11/01/2019 120,875.00 120,875.00 120,875.00 
05/01/2020 2,305,000.00 5.0000/o 120,875.00 2,425,875.00 2,425,875.00 
06/30/2020 2,546,750.00 

I_ !~_!/202!) gzso~. 63,250.00 _ 63,250.00_ 
05/01/2021 63,250.00 63,250.00 63,250.00 
06/30/2021 126,500.00 

11/01/2021 63,250.00 63,250.00 63,250.00 

05/01/2022 45,000.00 5.0000/o 63,250.00 108,250.00 108,250.00 

Q.6.Q0/202~. _ . 
-· - --------- -- . _ _171,5~.:.00 --- -------- -- -- ---- ·- - ------

I 1/01/2022 62,125.00 62,125.00 62,125.00 

05/01/2023 62,125.00 62,125.00 62,125.00 

06/30/2023 124,250.00 
11/01/2023 62,125.00 62,125.00 62,125.00 

Phase I -Tranche 2 (1512 I Non-Aidable • Reconstruct I 11114/2007 I 5:34 PM 
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$21,060,000 
City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Non-Aidable - Reconstruction 

Net Debt Service Schedule 

Date Principal Coupon Interest Total P+I 
05/01/2024 1,680,000.00 5.000% 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 S.000% 20,125.00 825,125.00 
06/30/2025 

Total $21,060,000.00 $8,048,762.50 $29,108, 762.SO 

Phase I - Tranche 2 (1512 ) Non-Aldable - Reconstruct I 11/14/2007 I 5:34 PM 

DEPFA First Albany Securities LLC 

CIF 

(473,187.26) 

Part2 of2 

Net New D/S Fiscal Total 
1,742,125.00 

20,125.00 
825,125.00 

$28,635,575.24 

1,804,250.00 

845,250.00 
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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 
02/01/2009 
11/01/2009 463,909.07 
05/01/2010 
11/01/2010 

Total $463,909.07 

Investment Parameters 

Investment Model [PV, GIC, or Securities) 
Default investment yield target _ 

Cash Deposit 

Rate 

4.00bOOOO% 
4.0000000% 
4.0000000% 

Cost of Investments Purchased with Bond Proceeds 
Total Cost of Investments 

Interest 

9,278.18 

$9,278.18 

Receipts Disbursements 

O.ot 
473,187.25 473,187.26 

$473,187.26 S473,187.26 

Cash 
Balance 

O.ol 

GIC 

0.01 
463,909._DJ 

$463,909.08 

TargetCostoflnvestmen1s_atbondyield __ __ __ ______ _ _ _ _ $458,349.68 
Actual positive or (negative) arbitrag~e _____________________________ ~(~S,~55_9_.4_0.,_ 

Yield to Receipt _ ________ _ __ _ _ __ . 

Yield for Arbitrage Purposes 

Composition Of Initial Deposit 
Original Bond Proceeds 
~EE~~nte~s~ . ________ _ 
Cash Contribution and Prior Issue Transfers 

/ 

Phase I -Tranche 2 (1512 I Non-Aidable • Reconstruct f 11114/2007 f 5:34 PM 

~?!..~555'1'.''!.. 
4.2932746% 

463,909.08 

- -- - -- ~ -- - -- - - -- --- - - - -

DEPFA First Albany Securities LLC 
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$8,505,000 
City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Non-Aidable - Addition 

Pricing Summary 

Maturity 
Type of 

Bond 
05/01/2029 
05101/2030 

Serial Coupon 
Serial Coupon 

Total 

Bid Information 

Par Amount of Bonds 
Reoffering Premium or (Discount) 
Gross Production · 

Total Underwriter's Discount (0.412%) 
Bid (102.460%) 

Total Purchase Price 

Coupon 
5.000% 
5.000% 

Yield 

4.630% 
4.650% 

Maturity 
Value Price 

2,680,000.00 102.985% 
5,825,000.00 102.820% 

SS,505,000.00 

C 

C 

Dollar Price 
2,759,998.00 
5,989,265.00 

S8,749,263.00 

$8,505,000.00 

--- 244,263.00 
$8,749,263.00 

.. -- __ ___!ill,066.12). 
8,714,196.88 

$8,714,196.88 

Bond Year Dollars ___ $178,05(.25 
Averaie.::..=:L,;..:.'fe::__ ____________________________________ 2..,.oc.c.9;..;;3.c.5_:Y_;e,;;;:arsc;c.. 

_Average Coup5>n _ .. __ -~ 5.0000000% 

Net Interest Cost (NIC) 4.8825075% 
True Interest Cost (TIC) 4.8106011% 

Phase I· Tranche 2 (1512 I Nan-Aidable • Addition I 1111412007 I 5;34 PM 

DEPFA First Albany Securities LLC 
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$8,505,000 
City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Non-Aidable - Addition 

Debt Service Schedule 

Date 

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 
95101/20\~ 
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 

·Total 

Yield Statistics 

Principal 

2,680,000.00 
5,825,000.00 

$8,505,000.00 

Coupon 

5.000% 
5.000% 

Interest Total P+I 

531,562.50 531,562.50 
425,250.00 425,250.00 
425,250.00 425,250.00 

__ 4_2__,S,_25_0_.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 
~~!~9,00 -425,250.00 
425,250.00 425,250.00 
425,250.00 425,250.00 
425,250.00 425,250.00 
425,250.00 425,250.00 
425,250.00 425,250.00 
425,250.00 425,250.00 
425,250.00 425,250.00 
425,250.00 425,250.00 
425,250.00 425,250.00 
425,250.00 425,250.00 
425,250.00 3,105,250.00 
291,250.00 6,116,250.00 

$8,902,562.50 $17,407,562.50 

Bond Year Dollars $178,051.25 
Average Life __ . __ . . _ . __ .. _____ 20.935 Years 

AverageCOUJl<l=-"---------------------------------~s~.0000..;...:..:~oooc....:..;.¾~• 

Net Interest Cost (NIC} 
True Interest Cost (TIC) 
!!~.n~_.Y!~~<!_ f(!! ~rbiti:_ag~ _Pl;ll"J)O~s 
A..!) l~~lu~ye Cost (~I_C)_ . 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

Phase I• Tranche 2 (1512 I Non-Aldable •Addition I 11/14/2007 I 5:34 PM 

DEPFA First Albany Securities LLC 

4.8825075% 
4.8106011% 
4.2932746% 

----· 5.0157640% 

4.7271306% 
20.935 Years 
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$8,505,000 
City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Non-Aidable - Addition 

Debt Service Schedule 

Date 
02/01/2009 
11/01/2009 
05/01/2010 
06/30/2010 
11/01/2010 
05/01/2011 
06130/2011 
I 1/01/2011 
05/01/2012 
06/30/2012 
11/01/2012 
05/01/2013 
06/30/2013 
11/0112013 
05/01/2014 
06130/2014 
11/01/2014 
05/01/2015 
06/30/2015 
ll/01/2015 
05/01/2016 
06/30/2016 
I 1/01/2016 
05/01/2017 
06/30/2017 
I 1/01/2017 
05101/2018 
06/30/2018 
11/01/2018 
05/01/201~ _ 
06/30/2019 
11/01/2019 
05/01/2020 
06/30/2020 
I 1/01/2020 
05/01/2021 
06/30/2021 
11/01/2021 
05/01/2022 

Principal 

-

Coupon 

-

Interest 

318,937.50 
212,625.00 

212,625.00 
212,625.00 

212,625.00 
212,625.00 

. -----·· - -
212,625.00 
212,625.00 

212,625.00 
212,625.00 

212,625.00 
212,625.00 

212,625.00 
212,625.00 

212,625.00 
212,625.00 

212,625.00 
212,625.00 

212,625.00 
212,625.00 __ 

212,625.00 
212,625.00 

~!2,6~?,00 _ 
212,625.00 

212,625.00 
212,625.00 

Total P+I 

318,93i50 
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 

.. 2g625.00 

212,625.00 
212,625.00 

212,625.00 
212,625.00 

212,625.00 
212,625.00 

. Q!i~~--
11/01/2022 

...... ---·---------- -- --·--·-·--- ---- -·- - ·------· 
05/01/2023 
06/30/2023 
11/01/2023 

Phase I • Tranche 2 (15/2 I Non-Aidable • Addition I 1111412007 I 5:34 PM 

DEPFA First Albany Securities LLC 

212,625.00 212,625.00 
212,625.00 212,625.00 

212,625.00 212,625.00 

Part1 of2 

Fiscal Total 

531,562.50 

----- ·- -. - ... ·- ·- ~ 

425,250.00 

425,250.00_ 

425,250.00 

425,250.00 

425,250.00 

425,250.00 

425,250.00 

425,250.00 

------------
425,250.00 

425,250.00 

·- - --- .. 

425,250.00 

__ .. -- _ _ . 425,250.00 

425,250.00 
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$8,505,000 
City of Syracuse 
SIDA Bonds 
Tranche 2 (15/20 yr) - Non-Aidable - Addition 

Debt Service Schedule 

Date Principal Coupon Interest 
05/01/2024 212,62S:oo 
06/30/2024 
11/01/2024 212,625.00 
05/01/2025 212,625.00 
06/30/2025 
11/01/2025 212,625.00 
05/01/2026 212,625.00 
06/30/2026 
11/01/2026 212,625.00 
05/01/2027 212,625.00 
06/30/2027 . -~----·- . -----
11/01/2027 212,625.00 
05/01/2028 212,625.00 

06/30/2028 
11/01/2028 212,625.00 

05/01/2029 2,680,QQO,QO_ _ 5.000% 212,625.00 ·-----·-· ------ -- -·----
06/30/202.9 
11/01/2029 145,625.00 

05/01/2030 5,825,000.00 S.000% 145,625.00 
06/30/2030 

Total $8,SOS,000.00 $8,902,562.50 

Yield Statistics 

Part2of2 

Total P+I Fiscal Total 

212,625.00 
425,250.00. 

212,625.00 
212,625.00 

425,250.00 
212,625.00 
212,625.00 

425,250.00 
212,625.00 
212,625.00 

----·--· .. ·- 12.?.,_2..?_0.00 
212,625.00 
212,625.00 

425,250.00 
212,625.00 

2,892,625.00 
3, I 05,250.00 

145,625.00 
5,970,625.00 

6,116,250.00 

$17,407,562.S0 

Bon~~ ear Dollars _g 78,051.25 
Averago.::e..:::L:.:.:iti::.e __________________________________ ..:::2:.:;0•:.:;93:..:S:__Y:..:e:::arsc::.. 

Average Coupon 5.0000000%, 

Net Interest Cost {NIC) 

True Interest Cost ff.1.9 . 
8-_ond Yield for_~r_b]_!!llg~Pllrpo~es 
All Inclusive Cost (AIC) 

IRS Form 8038 

4.8825075% 
4.8106011% 
4.2932746% 
5.0157640% 

Net Interest Cost . 4.7271306% 

Weighted Averag,.=e..:;M:!!a::.:run=:·~!.Y'---------------------------------=2=0.:::.9.::;35::..Y.:.:e=a::..::.rs 

Phasel-Tranche2(1512 I Non-Aidable-Addilio~ I 11114/2007 f 5:34PM 

DEPFA First Albany Securities LLC 
Public Finance Page 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 
05/01/20IO 
11101/2010 
05/01/201 I 
06/30/2011 
11/01/2011 
05/01/2012 
06/30/2012 
11101/2012 ------
05/01/2013 
06/30/2013 
I 1/01/2013 
05/01/2014 
06/30/2014 
11/01/2014 
05/01/2015 
06/30/2015 
I 1/01/2015 
05/01/2016 
06/30/2016 
11/01/2016 
05/01/2017 
06/30/2017 
I 1/01/2017 
05/01/2018 
06/30/201& 
I 1/01/2018 
05/01/2019 

. _ 0~__3_0/20 ~ 
11/01/2019 
05/01/2020 
06/30/2020 
11/01/2020 
05/01/2021 ·-------. 
06/30/2021 

Principal Coupon Interest 

318,937.50 
212,625.00 
212,625.00 
212,625.00 

212,625.00 
212,625.00 

?1?,625.!l_Q 
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 

.... 

Part 1 of 2 

Total P+I CIF Net New D/S Fiscal Total 

318,937.50 (318,937.50) 
212,625.00 (212,625.00) 
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 

? !2,625_:_0Q_ ~~2!~25.00 
212,625.00 212,625.00 

425,250.00 
212,625.00 212,625.00 
212,625.00 212,625.00 

425,250.00 
212,625.00 212,625.00 
212,625.00 212,625.00 

425,250.00 
212,625.00 212,625.00 
212·,625.00 212,625.00 

425,250.00 
212,625.00 212,625.00 
212,625.00 212,625.00 

425,250.00 
212,625.00 212,625.00 
212,625.00 212,625.00 

425,250.00 
212,625.00 212,625.00 
212,625.00 212,625.00 

·-·· ---
. 425,250.0Q 

212,625.00 212,625.00 
212,625.00 212,625.00 

425,250.00 
212,625.00 212,625.00 

2}~6~-~ 2 .!lt-6.??_-90 -- - -- . --
425,250.00 

212,625.00 212,625.00 
212,625.00 212,625.00 

425,250.00 

11/01/2021 
05/01/2022 
06/30/2022 
11101/2022 --·-··· -· 21},625,00 -- ___ 212,625.00 __ .• --- -- .• _ ---· 212,625.00 ------ -·----. 
05/01/2023 
06/30/2023 
I 1/01/2023 
05/01/2024 

212,625.00 

212,625.00 
212,625.00 

Phasel,Tranche2(1512 I Non-Aldable-Acldltion i 11/1412007 I 5:34PM 

DEPFA First Albany Securities LLC 

212,625.00 212,625.00 
425,250.00 

212,625.00 212,625.00 
212,625.00 212,625.00 
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$8,505,000 
City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Non-Aidable - Addition 

Net Debt Service Schedule Part2ot2 

Date Principal Coupon Interest 
06/30/2024 
11/01/2024 212,625.00 
05/01/2025 212,625.00 
06/30/2025 
11/0\/2025 212,625.00 
05/01/2026 212,625.00 
06/30/2026 
I 1/01/2026 212,625.00 
05/0\/2027 212,625.00 
06/30/2027 
I 1/01/2027 ----- ~!.U!~S.O~ 
05/01/2028 212,625.00 
06/30/2028 
11/01/2028 212,625.00 
05/01/2029 2,680,000.00 5.000% 212,625.00 
06/30/2029 . 

. ---- ---- - -·- - ..• . -- -- - ------- -
11/01/2029 145,625.00 
05/01/2030 5,825,000.00 5.000% 145,625.00 
06/30/2030 

Total $8,505,000.00 $8,902,562.50 

Phase I -Tranche 2 (1512 I Non-Aidable -Addition I 11114/2007 I 5:34 PM . 

DEPFA First Albany Securities LLC 

TotalP+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 
2,892,625.00 

---------
145,625.00 

5,970,625.00 

CIF Net New D/S Fiscal Total 

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 

425,250.00 

425,250.00 

425,250.00 

425,250.00 

425,250.00 

---- ---- --- •. -- -------- - -- 3,105,250.00_ 
145,625.00 

5,970.625.00 
6, I I 6,250.00 

$17,407,562.50 (531,562.50) $16,876,000.00 
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$8,505,000 

City of Syracuse 

SIDA Bonds 

Tranche 2 (15/20 yr) - Non-Aidable -Addition 

Operation Of Capitalized Interest Fund 

Date Principal Rate 

02/01/2009 
11/01/2009 308,596.45 4.0000000% 
05/01/2010 208,455.88 4.0000000% 
11/01/2010 4.0000000% 

Total $517,052.33 

Investment Parameters 

Investment Model [PV, GJC, or Securities] 
Default investment yjeld targ~t 

Cost of Investments Purchased with Bond Proceeds 
Total Cost of Investments_ . 

.:D!!:get Cost of Investments at bond yield 

Actual PE.~~t.!_v~ ~! (n~ga~ive) ~~bjt~g!' . 

Yield to Receip..!.._ __ _ _ .. 
Yield for Arbitrage ~rpoyes .. 

Composition Of Initial Deposit 
Original Bond Proceeds 
Accrued Interest 
Cash Contribution and Prior Issue Transfers 

Phase I-Tranche 2 (1512 \ Non-Aklable ·Addition \ 11/1412007 I 5:34 PM 

Interest 

10,341.05 
4,169.12 

$14,510.17 

DEPFA First Albany Securities LLC 

Receipts 

318,937.50 
212,625.00 

$531,562.50 

Cash 
Disbursements Balance 

318,937.50 
212,625.00 

$531,562.50 

GIC 
User Defined ------

517,052.33 

. ··---·-- ---· •·- $5)2,052~ 

$5 I 0,566.21 

.. (6,486.12) 

2,9?_7~805°:'! 
4.29!2?,~6% 

517,052.33 
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$213,715,000 

City of Syracuse 

SIDA Bonds 

Phase II ( 15/20 yr) 

Total Issue Sources And Uses 
Dated 02/01/2011 I Delivered 02/01/2011 

Sources Of Funds 
Par Amount of Bonds 
Reofferinj! Premium 

Total Sources 

Uses Of Funds 
Total Management Fees 
Total Average Takedown 
Underwriter's Counsel 
SIFMA 

Dalcomp 
OTC 
CUSIP 

Da:):'.Loan 
Costs of Issuance 
Gross Bond Insurance Premium 
Surety 
SBIC 
IDA Fee 
Deposit to Capitalized Interest (CIF) Fund 
De~sit to Project Construction Fund 
Rounding Amount 

Total Uses 

Aidable • 
Reconstruction 

$95,835,000.00 
S,472,120.00 

$101,307,120.00 

47,917.50 
263,S46.2S 

71,876.25 
2,815.05 
S,750.10 

191.67 
287.51 

2,683.38 
448,424.31 
503,951.04 
181,084.31 
666,1&1.73 
479,175.00 

7,787,573.12 
90,842,469.00 

3,133,78 

$10lJ07,l20.00 

Pllase II (15/20 yr) IOA I Issue Summary I 11/14/2007 I 6:20 PM 

DEPFA First Albany Securities LLC 

Non-Aidable • 
Aldable - Reconstruct! Non-Aldable • 
Addition on Addition Issue Summary 

$103,770,000.00 $6,700,000.00 $7,410,000.00 $213,715,000.00 
5,065,269.SS 379,798.SS 208,962.00 11,126,150.10 

St 08,835,269.55 $7,079,798.55 $7,618,962.00 $224,841,150.10 

51,885.00 3,350.00 3,705.00 \06,857.50 
285,367.50 18,425.00 20,377.50 587,716.25 

77,827.SO 5,025.00 5,557.50 160,286.25 

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 S,984.02 

485 553.19 31,350.16 34,672.34 . 1,000,000.00 

604,249.28 39,683.88 53,490.94 1,201,375.14 

196 077.83 12,659.94 14,001.51 403,823.59 

721,340.62 46,573.99 51,509.44 1,485,605.78 

518,850.00 33,500.00 37,050.00 1,068,575,00 

8,513,787.42 586,250.00 648,375.00 17,535,985.54 

97,367,080.00 188,209,549.00 

487.5!) 6,302! 156.48 6, 749,31 1.34 13,055,089.10 

$108,835,269.55 $7,079, 798.5S $7,61!!z962.00 $224,841,150.10 

Public Finance Page 1 



$213,715,000 
City of Syracuse 

SIDA Bonds 

Phase II (15/20 yr) 

Pricing Summary 

Maturity 
Type of 

Bond 

05/0I/2013 Serial Coupon 
05/01/20 I 4 Serial Coupon 
05/01/2015 Serial Coupon 
05/01/2016 Serial Coupon 
05/01/2017 Serial Coupon 
05101/20\S Serial Coupon 
05/01/2019 Serial Coupon 
05/01/2020 Serial Coupon 
05/01/2021 Serial Coupon 
05/01/2022 Serial Coup_!!!!._ 
05/01/2023 Serial Coupon 
05/01/2024 Serial Coupon 
05/01/2025 Serial Coupon 
05/01/2026 Serial Coupon 
05/01/2027 __ Serial Cou~on __ _ 
05/01/2023 Serial Coupon 
05/01/2029 Serial Coupon 
05/01/2030 Serial Coupon 
05/01/2031 Serial Coupon 
05/01/2032 _Serial Coupon 

Total 

Bid Information 

Par Amount of Bonds 
Reoffering}'remium or (DiscounQ_ ... __ 
Gross Production _ .. 

Total Underwriter's Discount_ (0.412%) 
_Bi_!i _Q 04, 794%)_ 

Total Purchase Price 

Coupon Yield 
4.000% 3.390% 
4.000% 3.420% 
4.250% 3.500"/o 
5.000% 3.590% 
5.000% 3.680% 
5.000% 3.760"/o 
5.000% 3.860% 
5.000% 3.970% 
5.000% 4.070% 

SJ!OO'¼. 4.160% 
5.000% 4.250"/o 
5.000% 4.310% 
5.000% 4.370% 
5.000% 4.420% 
5.000% 4.470% ·-- ------
5.000% 4.510"/o 
5.0000/o 4.550% 
5.000% '4.590% 
5.000% 4.630% 
S.OOOo/o 4.650% 

Maturity Value 
7,765,000.00 
8,075,000.00 
8,400,000.00 
8,755,000.00 
9,195,000.00 
9,655,000.00 

10,135,000.00 
10,645,000.00 
13,560,000.00 
12,095,000.QQ_ 
12,320,000.00 
12,940,000.00 
13,580,000.00 
14,265,000.00 
I 8,930,000.00 
6,515,000.00 
6,840,000.00 
7,180,000.00 
7,540,000.00 

I 5,325,000.00 

$213,715,000.00 

Price Dollar Price 

101.306% 7,866,410.90 
101.765% 8,217,523.75 
102.933% 8,646,372.00 
106.686% 9,340,359.30 
107.304% 9,866,602.80 
107.799% 10,407,993.45 
107.983% 10,944,077.05 
107.903% I 1,486,274.35 
107.724% 14,607,374.40 
106.945% ~ ! ~.934,99_1-?_~ 
106.173% C 13,080,513.60 
105.661% C 13,672,533.40 
105.153% C 14,279,777.40 
104.732% C 14,940,019.80 

__ J04.3J3o/o _. __ C ________ 19,746,450.9Q_ 
103.979% C 6,774,231.85 
103.646% C 7,089,386.40 
103.315% C 7,418,017.00 
102.985% C 7,765,069.00 
)02.820% C 15,757,165.0~_ 

5224,84 t, 1so.10 

$213,7\5,000.00 
11,126,150.10 

-· .. ·_ -- -- -· $224,841,150.10 

_ $(881,146.95) 
223,960,003.1 S 

$223,960,003,15 

Bond Year Dollars $2,604,798.75 
Average Life·-· __________ ........ ________ __ _ __ _ ___ l2.188Years 
AverageCoupc...o_n ___________________________________ 4_._97_2_9_38_4_% 

Net Interest C~(NIC} . 
True Interest Cost (TIC) 

Phase II (15120 yr) IOA I Issue Summary I 11/14/2007 I 5:35 PM 

DEPFA First Albany Securities LLC 

. ~._g>i2_~% 
4.4290639% 

Public Fm..ince Page 1 
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$213,715,000 
City of Syracuse 

SIDA Bonds 

Phase II (15/20 yr). 

Debt Service Schedule 

Date Principal 

05/01/201 I 
05/01/2012 
05/01/2013 7,765,000.00 
OS/01/2014 8,075,000.00 
OS/01/2015 8,400,000.00 
05/01/2016 8,755,000.00 
05/01/2017 9,195,000.00 
05/01/2018 9,655,000.00 
05/01/2019 I 0, 135,000.00 
05/01/2020 10,645,000.00 --------
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 6,515,000.00 
05/01/2029 6,840,000.00 
05/01/2030 7,180,000.00 
05/01/2031 7,540,000.00 
05/01/2032 I 5,325,000.00 

Total S213,71S,OO0.00 

Yield Statistics 

Coupon Interest Total P+I 

13,080,437.50 13,080,437.50 
4.000% 10,464,350.00 18,229,350.00 
4.000% 10,153,750.00 18,228,750.00 

... 4.250% -------- -·-- 9,830,750.00 --------·~-- 18,230,750.00 
5.000% 9,473,750.00 18,228,750.00 
5.000"/o 9,036,000.00 18,231,000.00 
5.000% 8,576,250.00 18,231,250.00 
5.000% 8,093,500.00 18,228,500,00 
5.000% 7,58~~~!).00 . !.~,231,750.00 
5.000% 7,054,500.00 20,614,500.00 
5.000% 6,376,500.00 18,471,500.00 
5.000% 5,771,750.00 18,091,'750.00 
5.000% 5,155,750.00 18,095,750.00 
5.000% 4,508,750.00 18,088,750.00 
5.000% 3,829,750.00 18,094,750.00 
5.000% 3,116,500.00 22,046,500.00 
5.000% 2,170,000.00 8,685,000.00 
5.000% 1,844,250.00 8,684,250.00 
5.000% 1,502,250.00 8,682,250.00 
5.000% I, 143,250.00 8,683,250.00 
5.000% 766,250.00 16,09 I ,250.00 

$129,535,037.S0 SJ43,250,037.S0 

Bond Year Dollars $2,6()_4,798.75 
Average_Life__ .. _______ .. 12.188 Years 
Average Cou~.;:.;.n __________________________________ 4.""97_2_9-'--38_4-'--% 

Net lnleresl_Cost (NIC) 
True Interest Cost (TIC) 

13':lnd Yi:~ fo~ !'rbi_~ge Pu!'J)~e_s 
A\! !ncl1:1!~ve _C~st _0IC) _ 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

Phasell(15120yr)IDA I lssueSummary 111114/2007 I 5:35PM 

DEPFA First Albany Securities LLC 

__ -- 4.5796258% 
4.4290639% 

____ 4.3330383% 

... 4.6933866% 

4.3312757% 
12.159 Years 

Public Finance Page 2 



$213,715,000 
City of Syracuse 

SIDA Bonds 

Phase II (15/20 yr) 

Debt Service Schedule Part 1 of 2 

Date Principal Coupon Interest Total P+I Fiscal Total 

02/01/2011 
11/0)/2011 7,848,262.50 7,848,262.50 
05/01/2012 5,232, I 75.00 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 .. __ 4.000% -· .- -- 5,232,175.00 _____ __ 12,997,17S.00 -- __ 18,229,350.00 _ 
11/01/2013 5,076,875.00 5,076,875.00 
05/01/2014 8,075,000.00 4.000% 5,076,875.00 13,151,875.00 18,228,750.00 
11/01/2014 4,915,375.00 4,915,375.00 
05/01/2015 8,400,000.00 4.250% 4,915,375.00 13,315,375.00 18,230;750.00 
11/01/2015 4,736,875.00 ~ ~~~.875._Q.~ ··----·-

4,736,875.00 05/01/2016 8,755,000.00 5.000% 13,491,875.00 18,228,750.00 
11/01/2016 4,518,000.00 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 4,288,125.00 4,288,125.00 
05/01/2018 9,655,000.00 5.000% 4,288,125.00 13,943,125.00 18,231,250.00 
11/01/2018 4,046,750.00 4,046,750.00 
05/01/2019 10,135,000.00 5.000% 4,046,750.00 14,181,750.00 f8,228,500.00 
11/01/2019 3,793,375.00 3,793,375.00 
05/01/2020 \ 0,645,000.00 5.000% 3,793,375.00 14,438,375.00 18,231,750.00 
11/01/2020 3,527,250.00 3,527,250.00 
05/01/2021 13,560,000.00 5.000% 3,527,250.00 17,087,250.00 20,6 I 4,500.00 
I l/01/2021 3,188,250.00 3,188,250.00 
05/01/2022 12,095,000.00 5.000% 3,188,250.00 15,283,250.00 18,471,500.00 
11/01/2022 2,885,875.00 2,885,875.00 
05/01/2023 12,320,000.00 5.000% 2,885,875.00 15,205,875.00 18,091,750.00. 
11/01/2023 2,577,875.00 2,577,875.00 

05/01/2024 12,940,000.00 5.000"/4 2,577,875.00 15,517,875.00 18,095,750.00 

11/01/2024 2,254,375.00 2,254,375.00 

05/01/2025 13,580,000.00 5.000% 2,254,375.00 15,834,375.00 I 8,088,750.00 

I 1/01/202S . _1,9-14,875.00_ __ 1,914,875.00 --------. - - - ··---- - -· ·-- ------
05/01/2026 14,265,000.00 5.000% 1,914,875.00 16,179,875.00 18,094,750.00 

11/01/2026 1,558,250.00 1,558,250.00 
0S/01/2027 18,930,000.00 5.000% 1,558,250.00 20,488,250.00 22,046,500.00 

11/01/2027 1,085,000.00 1,085,000.00 

~?/~2028 _ 6051_s,ooo.oo 5.000% 1.~~_5_,000.(!Q_ 7 ,_600,0Q<!.~ _ . M~?_,_ooo.o~ 
11/01/2028 922,125.00 922,125.00 
05/01/2029 6,840,000.00 5.000'/o 922,125.00 7,762,125.00 8,684,250.00 

I 1/01/2029 751,125.00 751,125.00 

05/01/2030 7,180,000.00 5.000% 751,125.00 7,931,125.00 8,682,250.00 
11/01/2030 . 571,625.00 ____ ···--.. 571,625.00 ----- ---•·---· ·---- ----- -· - - - -- -
05/Ql/2031 7,540,000.00 5.000% 571,625.00 8,111,625.00 8,683,250.00 
11/01/203! 383,125.00 383,125.00 

05/01/2032 15,325,000.00 5.000% 383,125.00 15,708,125.00 16,091,250.00 

Total $213, 715,000.00 Sl29,53S,037.50 $343,250,037.50 

Phasell(15120yr)IDA I-Issue Summary) 11114/2007) 5:35PM 

DEPFA First Albany Securities LLC 
Public Finance Page 3 



$213,715,000 
City of Syracuse 

SIDA Bonds 

Phase II (15/20 yr) 

Debt Service Schedule 

Yield Statistics 

Part2 of2 

BondYearDollars ___ ________ ___ __________________________ $2,604,798.7~ 
Average Li~--___ __ __ _ __ _ _ . ___ __ _______ ____ _______ ______ _____ 12.188 Years 
Average CouPQc..c_n __________________________________ 4.;;;.9_7_29_3_84--'-'¾.;...o 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 
Bond Yield for Arbittag_e !'t!l'J>o~~s 
All Inclusive Cost (AIC) 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturi 

Phasell(15/20yr)IDA ( Issue Summary ( 11/1412007 ( 5:35PM 

DEPFA First Albany Securities LLC 

4.5796258% 
4.4290639% 
4.3330383% 
4.6933866% 

4.3312757% 
12.159 Years 

Public Finance Page 4 



$213,715,000 
City of Syracuse 

SIDA Bonds 

Phase II (lS/20 yr) 

Net Debt Service Schedule 

Date Principal Coupon Interest 

7,848,262.50 
5,232, 17S.OO 
5,232,175.00 

Part 1 of 2 

Total P+I 

7,848,262.50 
5,232,175.00 
S,232, I 75.00 

02/01/2011 
11/01/2011 
05/01/2012 
11/01/2012 
05/01/2013 
11/01/2013 
05/01/2014 
11/01/2014 
05/01/2015 
11/01/2015 
05/01/2016 
11/01/2016 
05/01/2017 
11/01/2017 
05/01/2018 

.... _ 4.000% ----·-· --·--·· 5,232,175.00 ...... -. --- 12,997,175.00 
5,076,875.00 

13,151,875.00 
4,915,375.00 

13,315,375.00 
4,736,875.00 

11/01/2018 
05/01/2019 
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 

. !.!_101/2025 
OS/01/2026 
11/01/2026 
05/01/2027 
11/01/2027 
05/01/2028 

. ·- ----
11/01/2028 
05/01/2029 
11/01/2029 
OS/01/2030 

_ l l/01/2030. ____ _ 
05/01/2031 
11/01/2031 
05/01/2032 

Total 

8,075,000.00 

8,400,000.00 

8. 755,000.00 

9, 195,000.00 

9,655,000.00 

10,135,000.00 

I 0,645,000.00 

13,560,000.00 

12,095,000.00 

12,320,000.00 

12,940,000.00 

13,580,000.00 

I 4,265,000.00 

18,930,000.00 

~ •. s 1 ~.q_oo._oo 

6,840,000.00 

7,180,000.00 

7,540,000.00 

I S,32S,000.00 

S213,715,000.00 

Phase II (15120 yr) IDA I Issue Summary I 11/1412007 I 5:35 PM 

4.000% 

4.250% 

5.000% 

5.000% 

5.000% 

S.000% 

5.000% 

5.000% 

5.000% 

5.000% 

5.000% 

5.000% 

5.000% 

5.000% 

.?.:2~0%_ 

5.000% 

S.000% 

5.000% 

5.000% 

DEPFA First Albany Securities LLC 

5,076,875.00 
5,076,87S.OO 
4,915,375.00 
4,915,375.00 
~,736,875.QQ 
4,736,875.00 
4,518,000.00 
4,S 18,000.00 
4,288,12S.00 
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 
1,558,250.00 
1,558,250.00 
1,085,000.00 

-· _ 1,085,000.00 . 
922,125.00 
922,125.00 
751,125.00 
751,125.00 

-- _ --· _571,625.00 _________ _ 
571,625.00 
383,125.00 
383,125.00 

Sll9,535,0J7.S0 

13,491,875.00 
4,518,000.00 

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 ,087,2S0.00 
3,188,250.00 

15,283,250.00 
2,885,875.00 

15,205,875.00 
2,577,875.00 

15,517,875.00 
2,254,375.00 

I 5,834,375.00 
1,914,875.00 

16,179,&75.00 
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 
.. 271,625.0Q. 
8,111,625.00 

383,125.00 
15,708,125.00 

$343,ZS0,037.50 

Pubhc Finance Page 5 



$213,715,000 

City of Syracuse 

SIDA Bonds 

Phase II (15/20 yr) 

Net Debt Service Schedule 

Date CIF 

(7,848,262.50) 
(5,232,175.00) 
(5,232,175.00) 

Part 2 of 2 

Net New D/S Fiscal Total 
02/01/2011 
11/0)/2011 
05/01/2012 
I 1/01/2012 
05/01/2013 --- -- - . - ______________ . __________ 12_.,9--'-9 ___ 7,~11_s_.oo __ _ --·· ____ 12,997,175.00 
11/01/2013 
05/01/2014 
11/01/2014 
05/01/2015 
11/01/2015 ------. 
05/01/2016 
11/01/2016 
05/01/2017 
11/01/2017 
05/01/2018 
11/01/2018 
05/01/2019 
11/01/2019 
05/01/2020 
I 1/01/2020 
05/01/2021 
I 1/01/2021 
05/01/2022 
11/01/2022 
05/01/2023 
11/01/2023 
05/01/2024 
11/01/2024 
05/01/2025 

!.!_101/2025_ 
05/01/2026 
I 1/01/2026 
05/01/2027 
11/01/2027 
05/01/2028 
I 1/01/2028 
05/01/2029 
I 1/01/2029 
05/01/2030 
11/01/2030 
05/01/2031- .. 

I 1/01/2031 
05/01/2032" 

Total 

----··--------- - -- - -----

( 18,312,612.50) 

Phase II (15/20 yr) IDA I Issue Summary I 11/1412007 I 5:35 PM 

DEPFA First Albany Securities LLC 

5,076,875.00 
13,1 S 1,875.00 
4,915,375.00 

13,315,375.00 
4,736,875.00 

13,491,875.00 
4,518,000.00 

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 

15,283,250.00 
2,885,875.00 

15,205,875.00 
2,577,875.00 

15,517,875.00 
2,254,375.00 

15,834,375.00 
1,914,875.00 

16,179,875.00 
1,558,250.00 

20,488,250.00 
1,085,000.00 

?,~Q~000.00_. 
922,125.00 

7,762,125.00 
751,125.00 

7,931,125.00 

-- __ 571,625.00_ ------·-··-
8,111,625.00 

383,125.00 
15,708,125.00 

$324,937,425,00 

18,228,750.00 

18,230,750.00 

18,228,750.00 

18,231,000.00 

18,231,250.00 

18,228,500.00· 

18,231,750.00 

20,614,500.00 

iS,471,500.00 

18,091,750.00 

18,095,750.00 

I 8,088, 750.00 

18,094,750.00 

22,046,500.00 

8,684,250.00 

8,682,250.00 

-. --· ------· 
8,683,250.00 

16,091,250.00 

Public Finance Page 6 



$213,715,000 
City of Syracuse 

SIDA Bonds 

Phase II (15/20 yr) 

Operation Of Project Construction Fund 

Date Principal Rate Receipts 
02/01/2011 I 88,209,549.00 l 8S,209,549.00 

Total $188,209,549.00 $188,209,549.00 

Investment Parameters 

Disbursements Cash Balance 

188,209,549.00 

$188,209,549.00 

Investment Model [PV, GIC, or Securities] GIC 

Default investment yield targa.:.et:.....-~----------------------------U_s..c..er_D_e;_fi""ne'-'--d 

Cost of Investments Purchased with Bond Proceeds .. -------~---- ·--- - --····. -- - -·- - .. -
Total Cost of Investments . 

Ta~get_ Cc;,~t_of l_~e-~l_!len~s_at_bo!J~ y\eld 

-~~.209,S49.00 
. $188,209,549.00 

_ -·· $188,209,549.00 

Yield to Receip_t ____________________________________ _ 
Yield for Arbitrage Purp'-'-o"--'se.c..s ______________________________ 4_.3_3_30_3_8_3'¾_o 

Phasell(15120yr)1OA I lssueSummary 111/14/2007 I 5:35PM 
- - - -

DEPFA First Albany Securities LLC 
Public Fmance Page 7 



$213,715,000 
City of Syracuse 

SIDA Bonds 

Phase II (15/20 yr) 

Operation Of Capitalized Interest Fund 

Date Principal Rate 
02/01/201 I 
05/01/2011 (162,206.59) 4.0000000% 
11/01/2011 7,518,991.15 
0S/01/2012 5,042,700.96 
11/01/20)2 s, 136,500.00 

Total S 17,535,985.52 

Investment Parameters 

Investment Model [PV, G!C, or Securities] 
)?_1:fault_ investment )'.~«!._!!1_r:g~ ____ _ 

Cash Deposit ____________ ... _ 
Cost of Investments Purchased with Bond Proceeds 
Total Cost oflnvestments 

Target Cost oflnvestments at bond yield 
Actual ppsitive or <n!gative) arbitrage 

Yield to Receipt 

Composition Of Initial Deposit 
Origmal Bond Proceeds _ 
Accrued Interest 
Cash Contribution and Prior Issue Transfers 

Phasell(15120yr)IOA I Issue Summary i 11/14/2007 I 5:35PM 

Interest 

162,206.59 
329,271.35 
189,474.02 
95,675.00 

$776,626.96 

DEPFA First Albany Securities LLC 

Receipts 

0.02 

7,848,262.50 
5,232,174.98 
5,232,175.00 

$18,312,612.50 

Disbursements 

7,848,262.50 
5,232,175.00 
5,232,175.00 

$18,312,612.50 

Cash Balance 

0.02 
0.02 
0.02 

GJC 
__ .•. !:!ser Defin~ 

_ ----·- ·-- _ 0.02 
)7,535,985.52 

$17,535,985.54 

$17,413,165.14 

3.7210865% 
4.3330383% --·-·------

I 7,535,985.54 

Public Finance Page 8 



$95,835,000 
City of Syracuse 

SIDA Bonds 

Phase II (15/20 yr) - Aidable - Reconstruction 

Pricing Summary 

Maturity 

05/01/2013 
05/01/2014 
05/01/2015 
05/01/2016 
05/01/2017 
05/01/2018 
05/01/2019 
05/01/2020 
05/01/2021 
05/01/2022 
·osroi1202i 
05/01/2024 
05/01/2025 
05/01/2026 
05/01/2027 

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 
Serial Coupon 

Bid Information 

Par Amount of Bonds 
Reoffering Premium or (Discount) 
Gross Production 

• Tola! Underwriter•~p~~~t_ ~.412%). 
Bid (105.298%) 

Total Purchase Price ------------· --
Bond Year Dollars 
. ·-- ----- -- -

Coupon Yield 
4.000% 3.390% 
4.000% 3.420% 
4.250% 3.500% 
5.000% 3.590% 
5.000% 3.680% 
5.000% 3.760% 
5.000% 3.860% 
5.000% 3.970% 
5.000"/o 4.070% 
5.000% 4.160% --- -·· 
5.000% 4.250% 
5.000% 4.310% 
5.000% 4.370% 
5.000% 4.420% 
5.000%_ - 4.470% 

Maturity Value Price 
4,550,000.00 101.306% 
4,730,000.00 101.765% 
4,920,000.00 102.933% 
5,130,000.00 106.686% 
5,385,000.00 107.304% 
5,655,000.00 I 07. 799"/o 
5,935,000.00 107.983% 
6,235,000.00 107.903% 
6,545,000.00 107.724% 
6,s1s,ooo.qo 106.945% __ .. _____ 
7,215,000.00 106.173% 
7,580,000.00 105.661% 
7,955,000.00 105.153% 
8,355,000.00 104.732% 
8,770,000.00 104.313% 

$95,835,000.00 

~ 
C 

C 

C 

C 

C 

Dollar Price 
4,609,423.00 
4,813,484.50 
5,064,303.60 
5,472,991.80 
5, 778,320.40 
6,096,033.45 
6,408,791.05 
6,727,752.05 
7,050,535.80 

. ~,3S2,468.~ 
7,660,381.95 
8,009,103.80 
8,364,921.15 
8,750,358.60 
~.148,250.10 

$101,307,120.00 

$95,835,000.00 
5,472,120.00 

$101,307,120.00 

__ $(395,127.71J. 
100,911,992.29 

$100,911,992.29 

__ ··-· $971,278.75 
~~~~g~ Life ____ I0.135_Years 
AverageCou~_o_n ___________________________________ 4_.9_5_7_48_6_5°_¼ 

Ne1 Interest Cost (NIC) 
True Interest Cost (TIC) 

Phase II (15120 yr) IOA I Aldabl• • Reconstruction I 11/14/2007 I 5:35 PM .. 

DEPFA First Albany Securities LLC 

4.4347743% 
4.2768030% 

Public Finance Page 9 



$95,835,000 
City of Syracuse 

SIDA Bonds 

Phase II (15/20 yr) - Aidable - Reconstruction 

Debt Service Schedule 

Date Principal Coupon 
05/01/201 I 
05/01/2012 
05101/2013 4,550,000.00 4.000% 
05/01/2014 4,730,000.00 4.000% 
05/01/2015 4,920,000.00 4.250% 
05/0l/20i6 5, 13(),00MO - - -----------

5.000% 
05/01/2017 5,385,000.00 5.000% 
05/01/2018 5,655,000.00 5.000% 
05/01/2019 5,935,000.00 5.000% 
05/01/2020 __ 6,235,000.00 ------. 5.000% 
05/01/2021 6,545,000.00 5.000% 
05/01/2022 6,875,000.00 5.000% 
05/01/2023 7,215,000.00 5.000% 
05/01/2024 7,580,000.00 5.000% 
05/01/2025 7,955,000.00 5.000% 
05/01/2026 8,355,000.00 5.000"/o 
05/01/2027 8,770,000.00 5.000% 

Total $95,835,000.00 

Yield Statistics 

Bond Year Dollars -------

Interest Total P+I 

5,827,562.50 5,827,562.50 
4,662,050.00 9,212,050.00 
4,480,050.00 9,210,050.00 
4,290,850.00 9,210,850.00 ---------- - -·-·--· 
4,081,750.00 9,211,750.00 
3,825,250.00 9,2 I 0,250.00 
3,556,000.00 9,211,000.00 
3,273,250.00 9,208,250.00 

~,9.?~~0.Q9 . 9,211,500.00 
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 9,213,000.00 
I ,254,000.00 9,209,000.00 

856,250.00 9,211,250.00 
438,500.00 9,208,500.00 

$48,151,012.50 SI 43,986,012.50 

__ ~~1,278.7~ 
Average Lif~. _ _ ___ __ ___ __ __ _ __ J..Q,!_3J_Years 
Average Coue_on __________________________________ 4_.9_57_4_86_5_¾_o 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 
Bond Yield for Arbitrage Purposes 
All Inclusive Cost (AIC) 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

Phase II (15120 yr) IOA 1 Aidable-Reconslruction 1 11/14/2007 I 5:35 PM 

DEPFA First Albany Securities LLC 

4.4347743% 
4.2768030% 
4.3330383% 
4.5710979% 

4.1519170% 
10.147 Years 

Public Finance Page 10 



$95,835,000 
City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) - Aidable - Reconstruction 

Debt Service Schedule Part 1 of 2 

Date Principal Coupon Interest Total P+I Fiscal Total 
02/01/2011 
11/01/201 I 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 
11/01/2012 2,331,025.00 2,331,025.00 

-·--- ·--·--- -·-·------ - - -----·--·-
05/01/2013 4,550,000.00 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,~10,05~.!)0 --------- . ---· .. -·. 
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 5.000% 1,912,625.00 7,297,625.00 
06/30/2017 9,210,250.00 

11/01/2017 I, 778,000.00 I, 778,000.00 
05/01/2018 5,655,000.00 5.000% I, 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 5.000% 1,488,250.00 7,723,250.00 
06/30/2020 9,211,500.00 

I 1/01/2020 1,332,375.00 1,332,375.00 

05/01/2021 6~~4~,QQ~-Q.O _ . 5.000% _1,332,375.00 __ 7,877,375.00 . --·--·---
06/30/2021 9,209,750.00 

11/01/2021 1,168,750.00 1,168,750.00 

05/01/2022 6,875,000.00 S.000% 1,168,750.00 8,043,750.00 
06/30/2022 9,212,500.00 

11/01/2022 996,875.00 _ . 996,~_?5.0Q 
'··--·--·-· 
05/01/2023 7,215,000.00 5.000% 996,875.00 8,211,875.00 
06/30/2023 9,208,750.00 

11/01/2023 816,500.00 816,500.00 
05/01/2024 7,580,000.00 5.000% 816,500.00 8,396,500.00 

06/30/2024 - . - ... - - ---- ----------- ----- ·- .. ---- ·- • -·-- 9,213,000.00 
11/01/2024 627,000.00 627,000.00 
05/01/2025 7,955,000.00 5.000% 627,000.00 8,582,000.00 
06/30/2025 9,209,000.00 
11/01/2025 428,125.00 428,125.00 

Phase 11 (15120 yr) IDA I Aidable - Reconstruction I 11/14/2007 I 5:35 PM 

DEPFA First Albany Securities LLC 
Public Finance Page 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% 
06/30/2026 
11/01/2026 
05/01/2027 8,770,000.00 5.000% 
06/30/2027 

Total $95,835,000.00 

Yield Statistics 

Bond Year Dollars 
Average Life 
Average Coupon 

_1'11:! Interest Cost ~NI~}_ 
True Interest Cost (TIC) ·- .. 

Interest 
428,125.00 

219,250.00 
219,250.00 

$48,15),012.50 

Part 2 of 2 

Total P+I Fiscal Total 

8,783,125.00 

219,250.00 
8,989,250.00 

$)43,986,012.50 

... - --- - -

9,211,250.00 

9,208,500.00 

$971,278.75 
10.13S Years 

4.4347743% 
4.2768030% 

Bond Yield for Arbitrage Purp_o_se_s _____________________________ 4._33_3_03_8_3_% 

All !1}~!!1s_i!~ C~st (~~C) 4.5710979% 

IRS Form 8038 
Net Interest Cost --------· . - -
Weighted Average Maturity 

Phase II (15/20 yr) IOA I Aldable • Reconstruction I 11/14/2007 I 5:35 PM 

.. _4.1519170% 
10.147 Years 

- - - - - -

DEPFA First Albany Securities LLC 
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$95,835,000 
City of Syracuse 

SIDA Bonds 

Phase II (15/20 yr) - Aidable - Reconstruction 

Net Debt Service Schedule Part 1 of 2 

Date Principal Coupon Interest Total P+I CIF Net New D/S Fiscal Total 

02/01/2011 
11/01/2011 3,496,537.50 3,496,537.50 (3,496,537.50) 
05/01/2012 2,331,025.00 2,331,025.00 (2,331,025.00) 
11/01/2012 2,331,025.00 2,331,025.00 (2,331,025.00) 
05/01/2013 _ .11 s5_o.~~-9.~ 4.000% 2,331,025.00 6,881,025.00 -------- -- 6,881,025.00 - . ---- .. -- - - - -
06/30/2013 6,881,025.00 
11/01/2013 2,240,025.00 2,240,025.00 2,240,025.00 
05/01/2014 4,730,000.00 4.000% 2,240,025.00 6,970,025.00 6,970,025.00 
06/30/2014 9,210,050.00 
11/01/2014 2,145,425.00 2,145,425.00 2,145,425.00 
05/01/2015 4,920,000.00 4.250"/o 2,145,425.00 7,065,425.00 7,065,425.00 
06/30/2015 9,210,850.00 

11/01/2015 2,040,875.00 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 7,170,875.00 
06/30/2016 ·--- --------- ---------- ____ .: _____________ ..:. ___ 9,211,1so_,_~o. -----
11/01/2016 1,912,625.00 1,912,625.00 1,912,625.00 
05/01/2017 5,385,000.00 5.000% 1,912,625.00 7,297,625.00 7,297,625.00 

06/30/2017 9,210,250.00 

11/01/2017 1,778,000.00 I, 778,000.00 1,778,000.00 
05/01/2018 5,655,000.00 5.000% I, 778,000.00 7,433,000.00 7,433,000.00 

06/30/2018 9,211,000.00 

11/01/2018 1,636,625.00 1,636,625.00 1,636,625.00 
05/01/2019 5,935,000.00 5.000% 1,636,625.00 7,571,625.00. 7,571,625.00 

06/30/2019 9,208,250.00 

11/01/2019 1,488,250.00 1,488,250.00 1,488,250.00 

05/01/2020 6,235,000.00 5.000% 1,488,250.00 7,723,250.00 7,723,250.00 

06/30/2020 9,211,500.00 

11/01/2020 1,332,375.00 1,332,375.00 1,332,375.00 

05/01/2021 6,545,000.00 5.000% 1,332,375.00 7,877,375.00 7,877,375.00 

06/30/2021 9,209,750.00 --------- ------ .. 
11/01/2021 1,168,750.00 I, 168,750.00 1,168,750.00 

05/01/2022 6,875,000.00 5.000% I, 168,750.00 8,043,750.00 8,043,750.00 

06/30/2022 9,212,500.00 

11/01/2022 996,875.00 996,875.00 996,875.00 

05/01/2023 7,215,000.00 5.000% 996,875.00 8,211,875.00 8,211,875.00 
06/30/2023 9,208,750.00 
\ 1/01/2023 816,500.00 816,500.00 816,500.00 

05/01/2024 7,580,000.00 5.000% 816,500.00 8,396,500.00 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 7,955,000.00 5.000"/o 627,000.00 8,582,000.00 8,582,000.00 

06/30/2025 9,209,000.00 
11/01/2025 428,125.00 428,125,00 428,125.00 

05/01/2026 8,355,000.00 5.000"/o 428,125.00 8,783,125.00 8,783,125.00 

Phase 11 (15/20 yr) IDA I Aidable- Reconstruction I 11/14/2007 I 5:35 PM 

DEPFA First Albany Securities LLC 
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$95,835,000 
City of Syracuse 

SIDA Bonds 

Phase II (15/20 yr) - Aidable - Reconstruction 

Net Debt Service Schedule 

Date Principal Coupon Interest 
06/30/2026 
11/01/2026 219,250.00 
05/01/2027 8,770,000.00 5.000% 219,250.00 
06/30/2027 

Total S9S,83S,OOO.OO $48,lSl,012.SO 

Phasell(15/20yr)IDA I Aidable-Reconstructlon I 11/1412007 I 5:35PM 

DEPFA First Albany Securities LLC 

Total P+I CIF 

219,250.00 
8,989,250.00 

$143,!186,012.SO (8,158,587.50) 

Part2of2 

Net New 0/S Fiscal Total 

219,250.00 
8,989,250.00 

$13S,827,42S.OO 

9,211,250.00 

9,208,S00.00 

Public Finance Page 14 



$95,835,000 
City of Syracuse 

SIDA Bonds 

Phase IT (15/20 yr) - Aidable - Reconstruction 

Operation Of Project Construction Fund 

Date Principal 

02/01/2011 90,842,469.00 

Total $90,842,469.00 

Investment Parameters 

Investment Model [PV, GJC, or Securities] 
Default investment yield target 

Cost of Investments Purchased with Bond Proceeds ------~ -- -·- - - -----.. -- . ·--·- - ..... . 
Total Cost oflnvestments 
··-•----- -- -------- .. - --

Rate Receipts 
90,842,469.00 

$90,842,469.00 

Disbursements 
90,842,469.00 

$90,842,46!1.00 

Cash Balance 

GIC 
User Defined 

90,842,469.00 
·siiO:W.~oo 

. ·- -- ····--· ·-· -· $90,842,469.00 

Yield to Receip,..c.t ____________________________________ _ 

Yield for Arbitrage Purp.-'-o"--se..c.s ______________________________ 4'-'-.3"--33~0_3_83_'¼-'-o 

Phase 11 ( 15/20 yr) IDA I Aldable • Recor\lMJction I 11/1412007 I 5:35 PM 

DEPFA First Albany Securities LLC 
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$95,835,000 
City of Syracuse 

SIDA Bonds 
Phase II (15/20 yr) -Aidable - Reconstruction 

Operation Of Capitalized Interest Fund 

Date Principal 
02/01/2011 
05/01/2011 (77,490.20) 
11/01/2011 3,339,236.23 

05/01/2012 2,240,508.45 

ll/01/2012 2,285,318.63 

Total $7,787,573.11 

Investment Parameters 

Investment Mode~IPYLGIC, or Securities] 
Default investment y)eld target . 

CashDeposit_ ---------·-··-

Rate 

4.0000000% 
4.0000000% 

4.0000000% 
4.0000000% 

Cost oflnvestments Purchased with Bond Proceeds 
Total Cost oflnvestments 

Ta~el Cost oflnvestments at bond yield 

A_c!U~I P<;>~i!~".': J~ !n~gativ_~_ a_!"bj~~g~ . 

Interest Receipts 
0.01 

77,490.20 
157,301.27 3,496,537.50 
90,516.54 2,331,024.99 
45,706.37 2,331,025.00 

S371,0l4.38 $8,158,587.50 

Disbursements Cash Balance 

3,496,537.50 
2,331,025.00 
2,33 I ,025.00 

$8,158,581.50 

0.01 
0.01 
0.01 

GIC -----
User Defined 

o.oi 
. ----·-·-·---- --------

7, 787,573.11 
$7,787,573.12 

$7,757,868.05 

@,705.~7) 

Yield to Receipc.ct ___________________________________ 4_.o_o_ooo_o_o.c.c,.% 

Yic:l<i fy5 A_rbitra_g_t:__!'~rp~c,~ 4!3330~83% 

Composition Of Initial Deposit 
Orig~n~l ~~n(! P~°".~s 
Accrued Interest 
Cash Contribution and Prior Issue Transfers 

Phase 11 (15120 Yfl 1011. I Aldable • Reconstruction I 11/1412007 I 5:35 PM 

DEPFA First Albany Securities LLC 
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$103,770,000 
City of Syracuse 

SIDA Bonds 

Phase II (15/20 yr) - Aidable - Addition 

Pricing Summary 

Type of 
Maturity Bond 

05/01/2013 Serial Coupon 
05/01/2014 Serial Coupon 
05/01/2015 Serial Coupon 
05/01/2016 Serial Coupon 
05/01/2017 Serial Coupon 
05/01/2018 Serial Coupon 
05/01/2019 Serial Coupon 
05/01/2020 Serial Coupon 
05/01/2021 Serial Coupon 
05/01/2022 Serial Coupon -----· 
05/01/2023 Serial Coupon 
05/01/2024 Serial Coupon 
05/01/2025 Serial Coupon 
05/01/2026 Serial Coupon 
05/01/2027 Serial Coupo}I _ _ ·-----
05/01/2028 Serial Coupon 
05/01/2029 Serial Coupon 
05/01/2030 Serial Coupon 
05/01/2031 Serial Coupon 

__ 9510112o;u _ __ §erial Coupon 

Total 

Bid Information 

Par Amount of Bonds 
Reoffering Premium or (Discount) __ 
Gross Production ···-- ·------- - -- ' 

T_(?~B~[!~J'\V~_!e(~ !)i~_c_o._u_!lt (~>.~12%) 
Bi~ ( I 04,_469¾} 

To1at P~rc_h~ Pric~ 

Coupon 
4.000% 
4.000% 
4.250% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 

_ 5.00~o/! 
5.000% 
5.000% 
5.000"/o 
5.000% 
5.000% 

--s:000% -

5.000% 
5.000% 
5.000% 
5.000% 

Yield Maturity Value Price Dollar Price 

3.390% 3,2 I 5,000.00 101.306% 3,256,987.90 
3.420% 3,345,000.00 101.765% 3,404,039.25 
3.500% 3,480,000.00 102.933% 3,582,068.40 

3.590% 3,625,000.00 !06.686% 3,867,367.50 
3.680% 3,810,000.00 !07.304% 4,088,282.40 
3.760% 4,000,000.00 107.799% 4,311,960.00 
3.860% 4,200,000.00 107.983% 4,535,286.00 
3.970% 4,410,000.00 !07.903% 4,758,522.30 
4.070% 4,630,000.00 107.724% 4,987,621.20 
4.160% -~~Q.000.00 106.945% C ~.197,527._QO 
4.250% 5, I 05,000.00 106.173% C 5,420,131.65 
4.310% 5,360,000.00 105.661% C 5,663,429.60 
4.370% 5,625,000.00 105.153%· C 5,914,856.25 
4.420% 5,9IO,OOO.OO 104.732% C 6, I 89,661.20 

_'!,iZQ~- - 6,205,000.00 104.313% _ _ C ________ 6,472,621.65 . 

4.510% 6,5 I 5,000.00 103.979% C 6,774,231.85 
4.550% 6,840,000.00 103.646% C 7,089,386.40 
4.590% 7,180,000.00 103.315% C 7,418,017.00 

4.630% 7,540,000.00 102.985% C 7,765,069.00 

4.650% 7,915,000.00 102.820% C 8, 138,20~.oo 

$103,770,000.00 SJ 08,835,269.55 

SIOJ,770,000.00 

_ ·-·-·· ., __ , 5,065,269._?2._ 
.. _______ $108,835,269.55 

.. ---- ___ $(427,8~3.71) 
___ --- --108,407,425.84 

. __ ., _ -· _$108,407,425.84 

Bond Year Dollars $1,383,292.50 

~~ge Li~__ __ _ __ ... __ . ----·--·-·. . . .. ______ 13.330 Years 
Avera1;1e Coup:.;;o.::.n ___________________________________ 4....;.9;..;7..:.88;:.:9:.:::2..:.8"=-Yo 

_Net Interest Cost(NIC) _ 
True Interest Cost (TIC) 

Phase II (15120 yr) IOA I A\dable-A<ldltlon I 1in412007 I 5:35 PM 

DEPFA First Albany Securities LLC 

~64364n~ 
4.5023659% 

Public Finance Page 17 



$103,770,000 
City of Syracuse 

SIDA Bonds 

Phase IT (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 
05/01/2016 3,625,000.00 
05/01/2017 3,810,000.00 
05/01/2018 4,000,000.00 
05/01/2019 4,200,000.00 
05/01/2020 4,410,000.00 ·-------

4!>30,000.00 OS/01/2021 
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 S,62S,000.00 
05/01/2026 5,910,000.00 
05/01/2027 6,205,000.00 
0S/01/2028 6,5 I 5,000.00 
OS/01/2029 6,840,000.00 
05/01/2030 7,180,000.00 
0S/01/2031 7,540,000.00 
05/01/2032 7,9 I S,000.00 

Total SJ03,770,000.00 

Yield Statistics 

Coupon Interest Total P+I 

6,371,000.00 6,371,000.00 
4.000% 5,096,800.00 8,311,800.00 
4.000% 4,968,200.00 8,313,200.00 
4.250% 

. - -·~ -·---- 4,834,400.00 - - -- -·-- 8,314,400.00 
5.000% 4,686,500.00 8,311,500.00 
S.000% 4,505,250.00 8,315,250.00 
5.000% 4,314,750.00 8,314,750.00 
5.000% 4,114,750.00 8,314,750.00 
5.000% 3,904,750.00 8,314,750.0<!_ 
S.000% 3,684,250.00 8,314,250.00 
5.000% 3,452,750.00 8,312,750.00 
5.000% 3,209,750.00 8,314,750.00 
5.000% 2,954,500.00 8,314,500.00 
5.000% 2,686,500.00 8,311,500.00 
S.000"/o 2,405,250.00 8,315,250.00 
5.000% 2,109,750.00 8,314,750.00 
5.000% 1,799,500.00 8,314,SOO.OO 
5.000% 1,473,750.00 8,313,750.00 
5.000% 1,131,750.00 8,311,750.00 
5.000% 772,750.00 8,312,750.00 
5.000% 395,750.00 8,310,750.00 

$68,872,650.00 $172,642,650.00 

Bond Year Dollars $1,383,292.50 
Average Life._ _ _ . _ _ __ 13.330 Y~~ 
Average Coupc,_n __________________________________ 4_.9_7_88_9_28_o/c_o 

Net Interest Cost (NLC) 
True Interest Cost (TIC) 
Bond Yield for Arbitrage Purposes 
1-'!!!~J~l!!ii~~s! ~.A..LcY _- -- . 
IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

Phase 11 (15120 yr) IDA I Aidable • AddiUon I 11/14/2007 I 5:35 PM 

DEPFA First Albany Securities LLC 

. -· -- _ 4.6436473% 
4.5023659% 

.. ·- _ 4.3330383% 

- ~-JJ.!40~~%. 

4.4118602% 
13.289 Years 
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$103,770,000 
City of Syracuse 

SIDA Bonds 

Phase II (15/20 yr) - Aidable -Addition 

Debt Service Schedule Part 1 of 2 

Date Principal Coupon Interest Total P+I Fiscal Total 
02/01/2011 
11/01/2011 3,822,600.00 3,822,600.00 
05/01/2012 2,548,400.00 2,548,400.00 
06/30/2012 6,371,000.00 
11/01/2012 . 2,548,400.00 2,548,400.00 ··-------·- - - ---·· -·-·· ---- --- ----·-
05/01/2013 3,215,000.00 4.000% 2,548,400.00 5,763,400.00 
06/30/2013 8,31 I ,800.00 
11/01/2013 2,484,100.00 2,484,100.00 
05/01/2014 3,345,000.00 4.000% 2,484,100.00 5,829,100.00 
06/30/2014 8,3_1 .3!..~00.00. ---- -- ···-· 
11/01/2014 2,417,200.00 2,417,200.00 
05/01/2015 3,480,000.00 4.250% 2,417,200.00 5,897,200.00 
06/30/2015 8,314,400.00 
11/01/2015 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 
06/30/2016 8,311,500.00 
11/01/2016 2,252,625.00 2,252,625.00 
05/01/2017 3,8 I0,000.00 5.000% 2,252,625.00 6,062,625.00 
06/30/2017 8,315,250.00 
11/01/2017 2,157,375.00 2,157,375.00 
05/01/2018 4,000,000.00 5.000% 2,157,375.00 6,157,375.00 
06/30/2018 8,314,750.00 
11/01/2018 2,057,375.00 2,057,375.00 
05/01/2019 4,200,000.00 5.000% 2.057,375.00 6,257,375.00 
06/30/2019 8,314,750.00 
11/01/2019 1,952,375.00 1,952,375.00 
05/01/2020 4,4 I 0,000.00 5.000% 1,952,375.00 6,362,375.00 
06/30/2020 8,314,750.00 

11/01/2020 1,842,125.00 1,842,125.00 
05/01/2021 4,,6_~0,00!).00 5.000~. l,J1bl2~00 6,472,125.00 ·- . - ----·· 
06/30/2021 8,314,250,00 

11/01/2021 I, 726,375.00 1,726,375.00 
I 

05/01/2022 4,860,000.00 5.000% 1,726,375.00 6,586,375.00 
06/30/2022 8,312,750.00 

I 1/01/2022 I ,604,875.00. _ 1,604,875.00 
05/01/2023 5, I 05,000.00 5.000% 1,604,875.00 6,709,875.00 
06/30/2023 8,314,750.00 

11/01/2023 1,477,250.00 1,477,250.00 
05/01/2024 5,360,00(1.00 5.000% 1,477,250.00 6,837,250.00 
06/30/2024 . . . _ 8,314,500.00 

- ------------ ----- ·- - - -- ---- -- --------· ---·--··-· 
11/01/2024 1,343,250.00 1,343,250.00 
05/01/2025 5,625,000.00 5.000% 1,343,250.00 6,968,250.00 
06/30/2025 8,31 I ,500.00 
11/01/2025 1,202,625.00 1,202,625.00 

Pl\ase II (15120 yr) IDA I Aidable • AddiUon J 11/1412007 J 5:35 PM 

DEPFA First Albany Securities LLC 
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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 5.000% 
06/30/2026 
11101/2026 
OSfOl/2027 6,205,000.00 5.000% 
06/30/2027 
11/01/2027 
OS/01/2028 6,5 I 5,000.00 5.000% 
06/30/2028 
I 1/01/2028 
05101/2029 6,840,000.00 S.000% 
_!l~/~0/202~ 
11/01/2029 
05101/2030 7,180,000.00 5.000% 
06/30/2030 
11/01/2030 
05/01/2031 -· ... -·-. 7,540jl(}O.OO _ .... ·- __ 5,~'.'1 
06/30/2031 
11/01/2031 
05/01/2032 7,915,000.00 5.000% 
06/30/2032 

Total $103,770,000.00 

Yield Statistics 

Part2 of2 

Interest Total P+I Fiscal Total 

l,202;625.00 7,112,625.00 
8,315,250.00 

1,054,875.00 1,054,875.00 
1,054,875.00 7,259,875.00 

8,314,750.00 
899,750.00 899,750.00 
899,750.00 7,414,750.00 

8,314,500.00 
736,875.00 736,875.00 
736,875.00 7,576,875.00 

~313,750.@._ 
565,875.00 565,875.00 
565,875.00 7,745,875.00 

8,311,750.00 
386,375.00 386,375.00 

. __ . __ . 386,375.00 __ __ 7,926,375.00 _ . 
-- ------
8,312,750.00 

197,875.00 197,875.00 
197,875.00 8,112,875.00 

8,310,750.00 

$68,872,650.00 S 172,642,650.00 

Bond Year Dollars S!J!J,.292.50_ 
Average Life 13.330 Years 
Average Coupo_n __________________________________ 4 . .;;..97-'--8-'-8c...;92--"8-'-'-% 

Net Interest Cost (NIC) 
!rue lnt_erest C(!~JT!9 _. 
Bond Yield for Arbitrag= Purposes 
All Inclusive Cost (AIC} 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

Phasa II (15/20yf) IOA I Aldable ·Addnlon I 11/1412007 I 5:35PM 

DEPFA First Albany Securities LLC 

4.6436473% 
4.5023659% 

·- ----
4.3330383% 
4.7534058% 

4.4118602% 
13.289 Years 
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$103,770,000 
City of Syracuse 
SIDA Bonds 
Phase II (J 5/20 yr) - Aidable - Addition 

Net Debt Service Schedule Part 1 of 2 

Date Principal Coupon Interest Total P+I CIF Net New D/S Fiscal Total 

02/01/2011 
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) 
I 1/01/2012 2,548,400.00 2,548,400.00 (2,548,400.00) 
05/01/2013 3,215,000.00 4.000% 2,548,400.00 5,763,400.0Q S,763,40().00 
06/30/2013 5,763,400.00 
11/01/2013 2,484, I 00.00 2,484, I 00.00 2,484,100.00 
05/01/2014 3,345,000.00 4.000% 2,484,100.00 5,829, I 00.00 S,829, I 00.00 
06/30/2014 8,313,200.00 
I 1/01/2014 2,417,200.00 2,417,200.00 2,417,200.00 
05/01/201S 3,480,000.00 4.250% 2,417,200.00 5,897,200.00 5,897,200.00 
06/30/2015 8,314,400.00 
I 1/01/2015 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 

~~/2016 - . ·-·----- -~- --------- . • 8,311,500.00 
11/01/2016 2,252,625.00 2,252,625.00 2,252,625.00 . 

05/01/2017 3,810,000.00 5.000% 2,252,625.00 6,062,625.00 6,062,625.00 
06/30/2017 8,315,250.00 
11/01/2017 2,157,375.00 2,157,375.00 2,157,375.00 

OS/01/2018 4,_o~..,_ooo'"~ 5.000% . 3,157,375.00 _ ~,1S7,32~QQ. .. - _ .•. _ 6,157,375.00 .. ·- ------ _ • 
. 06/30/20 I 8 -- .. - - - -- .. 

8,314, 7S0.00 

11/01/2018 2,057,375.00 2,057,375.00 2,057,375.00 

05/01/2019 4,200,000.00 5.000% 2,057,375.00 6,257,375.00 6,257,375.00 

06/30/2019 8,314,750.00 

11/01/2019 1,952,375.00 1,952,375.00 1,952,375.00 

05/01/2020 4,410,000.00 5.000% 1,952,375.00 6,362,3 7S.00 6,362,375.00 

06/30/2020 8,314, 7S0.00 

11/01/2020 1,842,125.00 1,842, 12S.OO 1,842,125.00 

05/01/2021 4,630,000.00 5.000% 1,842,125.00 6,472,125.00 6,472,125.00 

06/30/2021 ---- ------ 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 5.000% 1,726,375.00 6,586,375.00 6,586,375.00 

06/30/2022 8,312, 7S0.00 

11/01/2022 1,604,875.00 1,604,875.00 1,604,875.00 

05/01/2023 5, 105,~oq.oo 5.000% - -------· - l ,60i,_8JS.00 _ . _ 6,709,875.00 __ 6,709,875.00 ----- -- • 
06130/2023 8,314,750.00 

11/01/2023 1,477,250.00 1,477,250.00 1,477,250.00 

05/01/2024 5,360,000.00 5.000"/o 1,477,250.00 6,837,250.00 6,837,250.00 

06/30/2024 8,314,500.00 

11/01/2024 1,343,250.00 1,343,250.00 I ,343,250.00 

05/01/2025 5,625,000.00 5.000% 1,343,250.00 6,968,250.00 6,968,250.00 

06/30/2025 8,311,500.00 

11/01/2025 I ,202,6i5.00 1,202,625.00 1,202,625.00 

05/01/2026 5,910,000.00 5.000"/o I ~021625.00 7,112,625.00 7,112,625.00 

Phase II (15/20 yr) IDA I Aidable-Additicn I 11/14/2007 I 5:35 PM 

DEPFA First Albany Securities 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 Principal Coupon 

06/30/2026 

Part 2 of2 

Interest Total P+I CIF Net New D/S Fiscal Total 
. 8,315,250.00 -------------- ----·------

11/01/2026 1,054,875.00 
1,054,875.00 

·--:r-----
,l,054,875.00 • ---

0

1,054,875.00 

05/01/7027 6,205,000.00 
06/30/2027 
11/01/2027 
05/01/2028 6,5 I 5,000.00 
06i30/2028 
11/01/2028 
05/01/2029 6,840,000.00 
06/30/2029 
11/01/2029 ·--------
05/01/2030 7,180,000.00 
06/30/2030 
11/01/2030 
05/01/2031 7,540,000.00 
06/30/2031 ·-------- . -- -- -- .... 
11/01/2031 
05/01/2032 7,915,000.00 
06/30/2032 

Total S l 03, 770,000.00 

5.000% 

5.000% 

5.000% 

. -·- --· -- -
5.000% 

5.000% 

--· - - --

5.000% 

899,750.00 
899,750.00 

736,875.00 
736,875.00 

~~ .. ~_7~Q_0_ . 
565,875.00 

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 

386,375.00 386,375.00 
386,375.00 7,926,375.00 

197,875.00 197,875.00 
197,875.00 8,112,875.00 

S6s,sn,6so.oo $172,642,650.00 

Pha_se11(15/20yt)IDA I Aidabla·Addition 111/1412007 I 5:35PM 

DEPFA First Albany Securities LLC 

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 

8,314,750.00 

8,314,500.00 

8,3 I 3,750.00 

8,311,750.00 

----··- ·---· -···-····- - -- . 8,312,750.00 
197,875.00 

8,112,875.00 
il,310, 750.00 

(8,919,400.00) SI 63,723,250.00 
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$103,770,000 
City of Syracuse 

SIDA Bonds 

Phase II ( 15/20 yr) - Aidable - Addition 

Operation Of Project Construction Fund 

Date Principal Rate 
02/01/2011 97,367,080.00 

Total $97,367,080.00 

Investment Parameters 

Investment Model [PV, GIC, or Securities] 
Default investment yield target 

f~ llf Investments Purchasec!_ ~~t!t _B!Jn'!~~~d~ _ 
Total Cost of lnve~t~ ·- __ _ _ . _ 

Targ~ Cost of Investments at bond yield 

Yield to Receipt 

Receipts 
97,367,080.00 

$97,367,080.00 

Disbursements 
97,367,080.00 

. $97,367,080.00 

Cash Balance 

GIC 
User Defined 

97,367,080.00 
$97,367,080.00_ 

__ $97,367,080.00 

Yield for Arbitrage Purpocc.:..:se-'-s ______________________________ 4_.3-'-33_0-'-3_83_o/i_o 

Phasell(15l20yr)IDA I Aidable•Addition 11111412007 I 5:35PM 

DEPFA First Albany Securities 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% 
11/01/2011 3,650,629.92 4.0000000% 
05/01/2012 2,449,442.51 4.0000000% 
11/01/2012 2,498,431.37 4.0000000% 

Total $8,SJJ,787.41 

Investment Parameters 

_Investment Model [PV, GIC, or Securities] 

Default investment yield target _ ---····--· 

CashDepd __________ ---···---- __ 
Cost of Investments Purchased with Bond Proceeds 
Total Cost of Investments 

Target Cost of Investments at bond yield 

Actual positive or (1Ucg11tive) arbitrage. 

Yield to Recei t 
Yield for Arbitrage¾rpo~s __ _ 

Composition Of Initial Deposit 
Qr!ginal Bond Proce~­
Accrued Interest 
Cash Contribution and Prior Issue Transfers 

Phase II (15/20 yt) IDA I Aidable • Addition I 11114/2007 I 5:35 PM 

Interest 

84,716.39 
171,970.08 
98,957.48 
49,968.63 

S40S,612.S8 

DEPFA First Albany Securities LLC 

Receipts 

O.ot 

3,822,600.00 
2,548,399.99 
2,548,400.00 

$8,919,400.00 

Disbursements Cash Balance 
0.01 
0.01 

3,822,600.00 0.01 

2,548,400.00 
2,548,400.00 

$8,919,400.00. 

GIC . - -·- ---- -
User Defined 

0.01 - -- ·- ~- --~---------· 
8,513,787.41 

$8,513,787.42 

$8,481,312.27 
. . ... __ (32,475.1 S) 

4.0000001% 
4.3330383% 

. -----·--
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$6,700,000 
City of Syracuse 

SIDA Bonds 
Phase II (15/20 yr)- Non-Aidable - Reconstruction 

Pricing Summary 

Maturity 
Type of 

Bond 

05/01/2021 
05/01/2022 
05/01/2027 

Serial Coupon 
Serial Coupon 
Serial Coupon 

Total 

Bid Information 

Par Amount of Bonds _ 
Reoffering Premium or (Discount) 
Gross Production __ . _ ... _ _ _ _ _ _ 

Total Underwriter's Discount (0.412%) 

Bid (I 05.256%) . 

Total Purchase Price 

Bond Year Dollars 
Average Life __ _ 

Averagv Coup3n _ 

Net Interest Cost(Niq _ 
True Interest Cost (TIC) 

Coupon 

5.000% 
5.000% 
5.000% 

Yield 

4.070% 
4.160% 
4.470"/o 

Phase 11 (15120 yr) IDA I Non-Aidable • Reconstruct I 11/1412007 I 5:35 PM 

Maturity 
Value Price 

2,385,000.00 107.724% 
360,000.00 106.945% C 

3,955,000.00 104.313% C 

56,700,000.00 

- - ---- -- - -- - - -- - - -- -

DEPFA First Albany Securities LLC 

Dollar Price 

2,569,217.40 
385,002.00 

4,125,579.15 

$7,079, 791!,55 

_ $6,700,00~_ 
379,798.55 

---· __ $7,079,798.55 

$(27 ,624.10) 
7,052,174.45 

$7,052,174.45 

$92,765.00 
B.846 Years 
5.0000000% -------

4.6203585% - - ------
4.4793165% 
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$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 
05/01/2020 
05/01/2021 
05/01/2022 
05/01/2023 
05/01/2024 
05/01/2025 
05/01/2026 
05/01/2027 

Total 

Yield Statistics 

Principal 

2,385,000.00 
360,000.00 

3,955,000.00 

S6, 700,000,00 

Coupon 

5.000% 
5.000% 

5.000% 

Interest 

418,750.00 
335,000.00 
335,000:00 
335,000.00 
335,000.00 
335,000.00 
335,000.00 
335,000.00 
I3S,Q.Q.Q,QQ _ 
335,000.00 
215,750.00 
197,750.00 
197,750.00 
197,750.00 
197,750.00 
197,750.00 

S4,638,250.00 

Total P+I 

418,750.00 
335,000.00 
335,000.00 
335,000.00 
335,000.00 
335,000.00 
335,000.00 
335,000.00 

___ _335,Q!JO.OO 
2,720,000.00 

575,750.00 
197,750.00 
197,750.00 
197,750.00 
197,750.00 

4,152,750.00 

SI 1,338,250.00 

Bond YearDolla~. . ....... __________________ .• ----·-------- __ _ _ $92,765.0~ 
Ave~e Li~__ _ _ ____ _ _ ______ __ ___ __ __ __ _ 13.846 Years 
Average Coupco~n ________________________________ - _--_-_-...::5..:.:.0c..:.OO-=.:O:..:;OO..:..O'l:;.:;¾..:..• 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 
Bond Yield for Arbitrage Purposes 
AlllnclusiveCost(AIC) ___ ----. -

IRS Form 8038 

4.6203585% 
4.4793165% 
4.3330383% 
4.7161086% 

Net Interest Cost 4.3584155% 
Weighted Averas~e~M:::atu:=:..:.ri'Y:,i._ ______________________________ 1;:.:3..:..:.8:..:;0..:..I -"-Y-=.:ea:::.:..rs 

Phase 11 (15120 yr) IDA I Non-Aidable • Recons1rut1 I 11114/2007 I 5:35 PM 

DEPFA First Albany Securities LLC 
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$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 
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 
I 1/01/2019 
05/01/2020 
06/30/2020 
11/01/2020 
05/01/2021 
06/30/2021 
11/01/2021 
05/01/2022 
06/30/2022 
11/01/2022 -----
05/01/2023 

Principal 

360,000.00 

Coupon 

5.000% ....... ·--. 

5.000% 

Interest 

251,250.00 
167,500.00 

167,500.00 
167,500.00 

167,500.00 
167,500.00 

167,500.00 
167,500.00 

167,500.00 
167,500.00 

167,500.00 
167,500.00 

167,500.00 
167,500.00 

167,500.00 
167,500.00 

167,500.00 
167,500.00 

167,500.00 

. 167,500.00 _ 

107,875.00 
107,875.00 

98,875.00 .. _ . 
98,875.00 

Total P+I 

251,2so_.oo 
167,500.00 

167,500.00 
167,500.00 

167,500.00 
167,500.00 

167,500.00. 
167,500.00 

167,500.00 
167,500.00 

167,500.00 
167,500.00 

167,500.00 
167,500.00 

167,500.00 
167,500.00 

167,500.00 
167,500.00 

167,500.00 
_ 2,552,500.00 _ 

107,875.00 
467,875.00 

9.~2l2?.:.~~ 
98,875.00 

98,875.00 98,875.00 
98,875.00 98,875.00 

Part 1 of 2 

Fiscal Total 

418,750.00 

335,000.00 

335,000.00 

335,000.00 

335,000.00 

335,000.00 

335,000.00 

335,000.00 

------
2,720,000.00 

575,750.00 

197,750.00 06/30/2023 
I 1/01/2023. 
05/01/2024 
06/30/2024 ------·- ·-·· ------··- _:_ _____ ................ ·-·-· ___ 197,750.00 
11/01/2024 
05/01/2025 
06/30/2025 
11/01/2025 

Phase 11 (15120 yr) IDA I Non•Aidable • Reconstruct I 11/14/2007 I 5:35 PM 

DEPFA First Albany Securities LLC 

98,875.00 98,87.S.OO 
98,875.00 98,875.00 

197,750.00 
98,875.00 98,875.00 
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$6,700,000 
City of Syracuse 

SIDA Bonds 

Phase II (15/20 yr) - Non-Aidable - Reconstruction 

Debt Service Schedule 

Date 
05/01/2026 
06/30/2026 
11/01/2026 
05/01/2027 
06/30/2027 

Total 

Yield Statistics 

Bond Year Dollars 
Average Life 
Averag~ Coupon_ _ 

Net Interest Cost (NIC) 

Principal 

3,955,000.00 

$6, 700,000.00 

Jrue Interest Cost (TIC)______ _ 

Coupon 

5.000% 

Part2 of 2 

Interest Total P+I Fiscal Total 

98,875.00 98,875.00 
197,750.00 

98,875.00 98,875.00 
98,875.00 4,053,875.00 

4,152,750.00 

$4,638,250.00 St 1,338,250.00 

$92,765.00 
13 .846 Years 
5.0000000% 

4.6203585% 
-·-··-•-"•• -- -- ·-----·· 

4.4793165% 
-· --- ---·--· 

Bond Yield for Arbitrage Purp:.=oc;:cse=-s ____________________________ _:4~.3:.::;3:::.c30:;:3.:::83::..:'¼~• 

All Inclusive Cost (AIC) 

IRS Form 8038 
Net Interest Cost ------ --- -- -··-
Weighted Average Maturity 

Phase II ( 15/20 yr) tOA I Non-Aldabla • Reca,slrUct I 1111412007 I 5:35 PM 

4.7161086% - .. -· - --- .. ·- --·-

• _p58415~~ 
13.801 Years 

--- - - - - - -- - -- -- - -- - -

DEPFA First Albany Securities LLC 
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$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 
I 1/01/201 I 
05/01/2012 
I 1/01/2012 
05/01/2013 
06/30/2013 
l(/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 
I 1/01/2017 
05/01/2018 
06/30/2018 
11/01/2018 
05/01/2019 
06/30/2019 
I 1/01/2019 
05/01/2020 
06/30/2020 
11/01/2020 
05/01/2021 
06/30/2021 -------
11/01/2021 
05/01/2022 
06/30/2022 
I 1/01/2022 
05/01/2023 -----·--· 
06/30/2023 
11101/2023 
05/01/2024 
06/30/2024 

Principal Coupon 

2,385,000.00 5.000% 

360,000.00 5.000% 

Interest 

251,250.00 
167,500.00 
167,500.00 

--- 167,500.00 ---

167,500.00 
167,500.00 

- )~L5_.Q!}.00_ 
167,500.00 

167,500.00 
167,500.00 

167,500.00 
167,500.00 

167,500.00 
167 500.00 

167,500.00 
167,500.00 

167,500.00 
167,500.00 

167,500.00 
167,500.00 

.--------
107,875.00 
107,875.00 

98,875.00 
98,875.00 _ .. _ 

98,875.00 
98,875.00 

Total P+I 

251,250.00 
167,500.00 
167,500.00 
167,500.00 

167,500.00 
167,500.00 

J_g5~.oo 
167,500.00 

167,500.00 
167,500.00 

167,500.00 
167,500.00 

167,500.00 
167,500.00 

167,500.00 
167,500.00 

167,500.00 
167,500.00 

167,500.00 
2,552,500.00 

--~---------·---· 
107,875.00 
467,875.00 

98,875.00 

~~t875.00 _ 

98,875.00 
98,875.00 

Part 1 of 2 

CIF Net New D/S Fiscal Total 

(25 I ,250.00) 
(167,500.00) 
(167,500.00) 

167,500.00 

167,500.00 
167,500.00 

1_6_?,500.0_~ _ 
167,500.00 

167,500.00 
167,500.00 

167,500.00 
167,500.00 

167,500.00 
167,500.00 

167,500.00 
167,500.00 

167,500.00 
167,500.00 

167,500.00 
2,552,500.00 

167,500.00 

335,000.00 

335,000.00 

335,000.00 

335,000.00 

335,000.00 

335,000.00 

335,000.00 

_________ -___ 2,120,00~.oo 

107,875.00 
467,875.00 

98,875.00 

98,87S.OQ ·-

98,875.00 
98,875.00 

575,750.00 

197,750.00 

197,750.00 
___ I 1/01/2024 ___ . -- ··-- - . - ... - - _ 98,875.00 _ ---- 98,875.00 ---- ---- __ --- -- _ 98,875.00 ___ -- _ . _ -- -

05/01/2025 
06/30/2025 

98,875.00 98,875.00 98,875.00 

I 1/01/2025 
05/01/2026 

98,875.00 
98,875.00 

Phaa&ll(15120yr)IOA I Non-Aidable-RecooslrUct J 11/14/2007 J 5:35PM 

DEPFA First Albany Securities LLC 

98,875.00 
98,875.00 

98,875.00 
98,875.00 

197,750.00 
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$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 
I 1/01/2026 98,875.00 98,875.00 

05/01/2027 3,955,000.00 5.000% 98,875.00 4,053,875.00 
06/30/2027 

Total S6, 700,000.00 . $4,638,250,00 $11,338,250.00 

Phaoe 11 (15120 yr)lDA I Non-Ai<lable • Reconstruct I 11114/2007 I 5:35 PM 

DEPFA First Albany Securities LLC 

Part2 of2 

CIF Net New D/S Fiscal Total 
197,750.00 

98,875.00 
• 4,053,875.00 

4,152,750.00 

(586,250.00) $10,752,000.00 
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$6,700,000 
City of Syracuse 

SIDA Bonds 

Phase II (I 5/20 yr) - Non-Aidable - Reconstruction 

Operation Of Capitalized Interest Fund 

Date Principal 
02/01/2011 
J 1/01/2011 251,250.00 
05/01/2012 167,500.00 
11/01/2012 167,500.00 

Total $586,250.00 

Investment Parameters 

Investment Model [PV, GIC, or Securities} 
Default investment yield tar_g~ . 

Cost of Investments Purchased with Bond Proceeds 
Total Cost of Investments 

Target Cost of Investments at bond yield 
Actual poyitive orJnegative) arbitrage 

Yield to Recei~t_ ·-·· __ .. ___ . _ .. _ 
Yield for Arbitrag~Pmposes 

Composition Of Initial Deposit 
Original Bond Proceeds 
Accrued Interest 
Cash Contribution and Prior Issue Transfers 

Rate 

Phase 11 (15120 yr) IDA I Non-Aidable • Reconstruct I 11/1412007 I 5:35 PM 

DEPFA First Albany Securities LLC 

Receipts 

251,250.00 
167,500.00 
167,500.00 

$586,250.00 

Disbursements 

251,250.00 
167,500.00 
167,500.00 

$586,250.00 

Cash 
Balance 

GIC 
User Defined 

586,250.00 

. --·· _ $586,250.00 

$557,455.58 
(28,794.42) 

8.85E-15 
. ------

586,250.00 
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$7,410,000 
City of Syracuse 

SIDA Bonds 

Phase II (15/20 yr) - Non-Aidable - Addition 

Pricing Summary 

Maturity 
Type of 

Bond 
05/0\/2032 Serial Coupon 

Total 

Bid Information 

Par Amount of Bonds 
Reoffering Premium or (Discount) 
Gross_ Production _ 

Iota) Underwrite~l)isco11_(!! i~~!.2JoL 
Bid (102.408%) _____ _ 

Total Purchase Price __ . 

Bond Year Dollars 

Average Life__ _ __ .. 
Average Coupon 

Net Interest Cost (N IC} 
True Interest Cost (TIC) 

Coupon 
5.000% 

Phase 11 (15120 yr) IDA I Non-Aidable • Addition I 11/14/2007 I 5:35 PM 

Yield 
4.650% 

Maturity 
Value 

7,410,000.00 

$7,410,000.00 

Price 
102.820% C 

Dollar Price 
7,618,962.00 

$7,618,962.00 

$7,4!0,000.00 
208,962.00 

·- _ $7,618,962.00 

$(30,551.43) 
_7,588,410.57 

_ . _ -- --- ·- -- --- --- ---- $7,588,410.57 

$157,462.50 
21.250 Years -·-·------ -·-··- . --- ·------
5.0000000% 

4.8866965% ------
4.816!070% 

---- --- - - - ~- - - ---- -- -

DEPFA First Albany Securities LLC 
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$7,410,000 
City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) - Non-Aidable - Addition. 

Debt Service Schedule 

Date 
05/01/2011 
05/01/2012 
05/01/20\3 
OS/01/2014 

05/01/2015 
05/01/2016 
05/01/2017 
05/01/2018 
05/01/2019 
05/01/2020 
05/01/2021 
05/01/2022 
05/01/2023 
05/01/2024 
05/01/2025 
05/01/2026 
05/01/2027 
05/01/2028 
05/01/2029 
05/01/2030 
05/01/2031 
05/01/2032 

Total 

Yield Statistics 

Principal 

-·-- -----·---- - ----- -

7,410,000.00 

$7 ,410,000.00 

Coupon 

5.000% 

Interest 

463,125.00 
370,500.00 
370,500.00 . 

370,500.00 
370,500.00 
370,500.00 
370,500.00 
370,500.00 
370,500.00 . 
370,500.00 
370,500.00 
370,500.00 
370,500.00 
370,500.00 
370,500.00 
370,500.00 
370,500.00 
370,500.00 
370,500.00 
370,500.00 
370,500.00 

$7,873,125.00 

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 
370,500.00 
370,500.00 
370,500.00 
370,500.00 
370,500.00 
370,500.00 . 
370,500.00 
370,500.00 

7,780,500.00 

$15,283,125.00 

Bond Year Dollars $157,462.50 

AverageLife _____ ···--·· .. ____________ .. ____ --··---·--· ________________ 21.250Years 
Average CouJ)_o_n __________________________________ 5_.0_00_0000'l __ Vc_o 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 
Bond Yield f<>r Arbitrage Purposes 

All Inclusive Cost (A19 . 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

Phasell(15120yr)IDA I Non-Aidable,Addltlon) 11/14/20071 5:35PM 

DEPFA First Albany Securities LLC 

4.8866965% 
4.8161070% 
4.3330383o/'!. 

_S.011062_1_~ 

4.7338009% 
21.250 Years 
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$7,410,000 
City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) - Non-Aidable - Addition 

Debt Service Schedule 

Date 

02/01/2011 
11/01/201 I 
05/01/2012 
06/30/2012 
11/01/2012 
05/01/2013 
06/30/2013 
I 1/01/2013 
05/01/2014 
06/30/2014 
11/01/2014 
05/01/2015 
06/30/2015 
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 
I 1/01/2020 

_ .<!.~/01/202! _ 
06/30/2021 
11/01/2021 
05/01/2022 
06/30/2022 
11/01/2022 ------· --
05/01/2023 

Principal Coupon 

- -- - -- - --- ----- -- -·- - ---·--·- -

Interest 

277,875.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
_ I ~_dS0.0<!. __ 

185,250.00 
185,250.00 

_ 185,250.00 __ . 
185,250.00 

185,250.00 
185,250.00 

Total P+I 

277,875.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 

Part 1 of2 

Fiscal Total 

463,125.00 

370,500.00 

370,500.00 

370,500.00 

370,500.00 

370,500.00 

370,SOQ.OO 

370,500.00 

_I 85,250.00 __ -····· ---- ·----------

185,250.00 
185,250.00 

.. 185,250.00 _ ... __ 
185,250.00 

185,250.00 
185,250.00 

370,500.00 

370,500.00 

370,500.00 06/30/2023 
11/01/2023 
05/01/2024 
06/30/2024 --·--- __________ : _____ --- ------=------- ----- -------------- 370,500.00_ 
11/01/2024 
05/01/2025 
06/30/2025 
I 1/01/2025 

Phase II (15/20 yr) \DA I Non-Aidable • Addition I 11114/2007 I 5:35 PM 

DEPFA First Albany Securities LLC 

185,250.00 
185,250.00 

185,250.00 

185,250.00 
185,250.00 

185,250.00 
370,500.00 
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$7,410,000 

City of Syracuse 

SIDA Bonds 

Phase II (15/20 yr) - Non-Aidable - Addition 

Debt Service Schedule 

Date Principal Coupon 
05/01/2026 
06i30/2026 
11/01/2026 
05/01/2027 
06/30/2027 
11/01/2027 
05/01/2028 
06/30/2028 
I 1/0J/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 
05/01/2032 
06/30/2032 

Total 

Yield Statistics 

Bond Year Do!!~- ... 
Average Life 
Average CouPQn 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 

7,410,000.00 

$7,410,000.00 

Bond Yield for Arbitrag!'..._~_l"J)_~~es 
All Inclusive Cost (AIC) 

IRS Form 8038 

5.000% 

Interest Total P+I 
18S,250.00 185,250.00 

185,250.00 185,250.00 
185,250.00 185,250.00 

185,250.00 185,250.00 
185,250.00 185,250.00 

185,250.00 185,250.00 
185,250.00 185,250.00 

---------·- - - -· . ·---------
185,250.00 185,250.00 
185,250.00 185,250.00 

185,250.00 185,250.00 
185,250.00 _ ---~0.00 _ 

185,250.00 185,250.00 
185,250.00 7,595,250.00 

$7,873,125.00 S15,283,125.00 

Part 2 of 2 

Fiscal Total 

370,500.00 

370,500.00 

370,500.00 

370,500.00 

370,500.00 

7,780,500.00 

. $157,462.50 
21.250 Years 
5.0000000% · 

4.8866965% 
4.8161070% 

-- . 4.3310383% 
5.0110621% 

Net Interest Cost 4. 7338009% 

Weighted Average Maturity'--------------------------------2--'1-'-.2_50--'-Y_ea--'--rs 

Pl\ase II (15/20 yr) IOA I Non-Aidable -Addition I 11/1412007 I 5:35 PM 

DEPFA First Albany Securities LLC 
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$7,410,000 
City of Syracuse 
SIDA Bonds 
Phase II (15/20 yr) - Non-Aidable - Addition 

Net Debt Service Schedule 

Date Principal Coupon Interest 

Part 1 of 2 

Total P+I CIF Net New D/S Fiscal Total 

277,875.00 (277,875.00) 
185,250.00 ( I 85,250.00) 
I 85,250.00 ( I 85,250.00) 

02/01/2011 
11/01/2011 
05/01/2012 
11/01/2012 
05/01/2013 ------------··-·· 

277,875.00 
185,250.00 
185,250.00 
185,250.00 _ _185,250,00 _ -- _ ------- 185,250.00 . --------

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 
11101/2016 
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 
I 1/01/2020 
05/01/2021 
06/30/2021 
11/01/2021 
05/01/2022 
06/30/2022 
11/01/2022 
05/01/2023 --------· 
06/30/2023 

.\ 

185,250.00 
185,250.00 

_ 185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
l~,250.00 . __ 

185,250.00 
185,250.00 

185,250.00 185,250.00 
185,250.00 185,250.00 

185,250.00 I 85,250.00 
iss~2so.oo 18s,25o.oo 

185,250.00. 185,250.00 
185,250.00 I 85,250.00 

185,250.00 185,250.00 
185,250.00 185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 

370,500.00 

370,500.00 

370,500.00 

370,500.00 

370,500.00 

370,500.00 

370,500.00 

----- ----·- __ 37o,500.00 
185,250.00 
185,250.00 

185,250.00 
185,250.00 _ 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
370,500.00 

I ~S._25_0.<JO _ _ s __ __ _ _'. 

185,250.00 
185,250.00 

370,500.00 

370,500.00 

11/01/2023 
05/01/2024 
06/30/2024 
I 1/01/2024 
05/01/2025 
06/30/2025 
11/01/2025 
05/01/2026 

____ 185,250.00 ---·-- 185,250.00 ...... -- -- • _______ 185,250.00 _ --- _ 
185,250.00 185,250.00 I 85,250.00 

185,250.00 
185,250.00 

Phase II (15120 yr) IDA I Non-Aidable • Addition I 11/14/2007 I 5:35 PM 

DEPFA First Albany Securities LLC 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

370,500.00 
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$7,410,000 
City of Syracuse 

SIDA Bonds 

Phase II (15/20 yr) - Non-Aidable - Addition 

Net Debt Service Schedule 

Date 
06/30/2026 
I 1/01/2026 
05/01/2027 
06/30/2027 
11/01/2027 
05/01/2028 
06/30/2028 
I 1/01/2028 
05/01/2029 
06/30/2029 
11/01/2029 

Principal Coupon 

·----··--·~-· 
05/01/2030 
06/30/2030 
I 1/01/2030 
05/01/2031 
06/30/2031 
I 1/01/2031 
05/01/2032 
06/30/2032 

Total 

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 

!.82.,250.0_Q_ 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

$7,873, 12S.00 

.. Phase II (15/20 yr) IDA I Non-Aidable -Addition I 11/1412007 I 5:35 PM 

DEPFA First Albany Securities LLC 

... 

Total P+I 

(85,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
185,250.00 

.. !~5,250.00 
185,250.00 

185,250.00 
185,250.00 

185,250.00 
7,595,250.00 

CIF• 

- -· --------- --

SJS,283,12S.00 (648,375.00) 

Part 2 of 2 

Net New D/S Fiscal Total 
370,500.00 

185,250.00 
185,250.00 

370,500.00 
185,250.00 
185,250.00 

370,500.00 
185,250.00 
185,250.00 

370,500.00 
185,250.00 
185,250.00 

370,500.00 
185,250.00 
185,250.00 

--·-------- _ 370,500.00 
185,250.00 

7,595,250.00 
7,780,500.00 

$14,634,750.00 
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$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 
05/01/2012 185,250.00 
11/01/2012 185,250.00 

Total $648,375.00 

Investment Parameters 

Investment Model [PV, GIC, or Securities] 

Default investment y}eld targ~ -· _. _. 

Cost of Investments Purchased with Bond Proceeds 
Total Cost_oflnvestments 

Tar1;1et Cost of Investments at bond yield 
Actual positive or (neg11tive) arbitrage 

Yield to Receipt 
Yield for Arbitrage P~rposes _____ . 

Composition Of Initial Deposit 
Original Bond Proceeds 
Accrued Interest 
Cash Contribution and Prior Issue Transfers 

Rate 

Phase II (15120 yr) \DA I Non-Aidabla -Addition I 11/14/2007 I 5:35 PM 

DEPFA First Albany Securities LLC 

Receipts 

277,875.00 
185,250.00 

185,2S0.00-

$648,375.00 

Disbursements 

277,875.00 
185,250.00 
185,250.00 

$648,37S.00 

Cash 
Balance 

GIC 
User Defined ·----·-

648,375.00 

-- ·- . -- $648,375.00 

$616,529.23 

.. . _ Q J..t.845.,77)_ 

I.I0E-14 
. - -·--·---· ---

648,375.00 
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$246,105,000 
City of Syracuse 

SIDA Bonds 

Phase III (15/20 yr) 

Total Issue Sources And Uses 
Dated 02/01/20131 Delivered 0210112013 

Sources Of Funds 
Par Amount of Bonds 
Reoffering Premium 

Total Sources 

Uses Of Funds 
Total Management Fees 

Total Average Takedown -·­
Underwriter's Counsel 
SIFMA 
!)alcon:ip __ 
DTC 
CUSLP --- - ----·· - ----
Da~ . __ -·-·-----· ______ . --· ____ _ 
Costs of Issuance 
Gross Bond Insurance Premium ------·---- ---·· ··-·-- . - --~ ···-· 
~l.!!'!.'Y .. 
SBIC 
IDA Fee 
Deposit to Capitalized Interest (CIF) Fund 
Deposit to Project Construction Fund 

Roundingj\mount _ ... _ . _ . -· ___ . _ .. ___ .. 

Total Uses 

Phaselll(15120yr)IDA I Issue Summary I11/14/2007 I 6:21 PM 

Aidable-
Reconstruction 

$102,415,000.00 
7,574,316.10 

$109,989,316.10 

51,207.50 

. 281,641.25 -- . 
76,811.25 

3,072.45 

. -- 6,144.90 ·-
204.83 
307.25 ·--· ---- -· .. 

.. __ 2,867.62 ... 
416,143.52 

_ J.40,4 I0.28 

- 1J7,l83.;L ___ 
711,921.55 
512,075.00 

8,553,793.95 
98,632,803.00 

·- _ 2,728.47 __ •... 

$109,989,316.10 

DEPFA First Albany Securities LLC 

Part 1 of 2 

Non-Aidable -
Aldable- Reconstructio 
Addition n 

SI I0,435,000.00 $7,350,000.00 
7,590,802.25 503,568.90 

$118,025,802.25 $7,853,568.90 

55,217.50 3,675.00 
~03,696.25 _ ~.~12.50 

82,826.25 5,512.50 
3,313.05 220.50 

-·· __ 6,626.10_ ·- .. _ 441.00 
220.87 14.70 
331.31 22.05 

. -·- ----·-··· ------
__ 3,092.18 .... 

. - -~OS.SO 
448,73).23 29,865.30 

-~,478.4!__. __ 4~80I-~6 
212,624.47 . _14,!~!:..21 
767,671.30 51,092.36 
552,175.00 36,750.00 

9,223,631.64 619,987.08 
I 05, 716,942.00 

-- -- 4,224.69 -- ·-- . _. 7,025,611.33 

$118,025,802.25 $7,853,568.90 
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$246,105,000 

City of Syracuse 

SIDA Bonds 
Phase III (15/20 yr) 

Total Issue Sources And Uses 
Dated 02/01/20131 Delivered 02/0112013 

Sources Of Funds 
Par Amount of Bonds 
Reoffering Premium 

Total Sources 

Uses Of Funds 
Total Management Fees 
Total Averag~ Takedown _ 
Underwriter's Counsel 
SIFMA 

Daleo'!!~ _ 
OTC 

Non-Aidable • 
Addition 

$25,905,000.00 
1,530,625.35 

$27,435,625.35 

12,952.50 
71,238.75 
19,428.75 

777.15 
_ ___ _J,5S4.30 

SI.Si 
77.72 CUSIP 

!?!!YL~--­
Costs of Issuance 

... - - ... -·-·-·. -----· ---- - --·-- - --- . - ·--- -·-----

9ross ~o~ ln~_!3,n~e ~re~\u~ 
!>ur~I),'. __ 
SBIC 
IDAFee -------
Deposit to Capitalized Interest (CIF) Fund 
~osit to Project Construction Fund 
Rounding Amount 

Total Uses 

Pllase Ill (15120 yr) IOA I Issue Summary I 1111412007 I 6:21 PM 

DEPFA First Albany Securities LLC 

__ 725.34 -· . 
\0S,2S9.95 

129,52S.OO 
2,185,138.14 

.. _ -- 24,499,983.41 _ 

$27,435,625.35 

Part2 of2 

Issue Summary 

$246,105,000.00 
17,199,312.60 

$263,304,312.60 

123,052.50 
676,788.7S 
184,578.75 

7,383.15 

. ·- --- - -- ·------ - 14,766.30 
492.21 
738.32 

. 6,890.94 

1,000,000.00 

1!~~8.47 

-~7]J~~~ 
1,710,759.69 

__ l,230,525.00 
20,582,550.81 

204,349,745.00 
_l_!,532,547.9(!_ 

$263,304,312.60 

Public Finance Page 2 



$246,105,000 
City of Syracuse 

SIDA Bonds 

Phase III (15/2,0 yr) 

Pricing Summary 

Type of 
Maturity Bond Coupon 

05/01/2015 Serial Coupon 5.000% 
05/01/2016 Serial Coupon 5.000% 
05/01/2017 Serial Coupon 5.000% 
05/01/201~ Serial Coupon 5.0000/o 
05/01/2019 Serial Coupon 5.000o/o 
05/01/2020 Serial Coupo" 5.000% 
05/01/2021 Serial Coupon 5.0000/o 
05/01/2022 Serial Coupon 5.0000/o 
05/01/2023 Serial Coupon 5.0000/o 

5.0000/o 05/0 !(202j_ . . ~!ial Coupon -------
05/01/2025 Serial Coupon 5.0000/o 
05/01/2026 Serial Coupon S.0000/o 
05/01/2027 Serial Coupon 5.0000/o 
05/01/2028 Serial Coupon 5.0000/o 
05/01/2029 5.000% Serial Cou~1!_ __ ··------
05/01/2030 Serial Coupon 
05/01/2031 Serial Coupon 
05/01/2032 Serial Coupon 
05/01/2033 Serial Coupon 
05/01/2034 Serial Coupon 

Total 

Bid Information 

Par Amount of Bonds 
Reoffering Premium or (Discount) ______ _ 

Q_~s_s_l'!oduction .. __ ..... __ _ __ _ _ 

Total Underwriter's Discount {0.412%) .. 

B_~d (1~?76~) 

Total Purchase Price -------- --

Bond Year Dollars 
Average Life 
Average co;;.,o-;;- . 

5.0000/o 
5.000% 
5.000% 
5.0000/o 
5.0000/o 

Yield Maturity Value Price 
3.430% 8,085,000.00 103.366% 
3.490% 8,490,000.00 104.596% 
3.530% 8,915,000.00 105.749% 
3.570% 9,360,000.00 106.785% 
3.630% 9,830,000.00 107.593% 
3.700% 10,320,000.00 108.195% 
3.770% I 0,835,000.00 108.645% 
3.840% 1 I ,380,000.00 108.953% 
3.910% 13,345,000.00 109.126% 

~70~_ _ 12.~5,000.00 _ 108.598% ·--·--
4.000% 13,170,000.00 108.335% 
4.050% 13,825,000.00 107.898% 
4.120% I 4,525,000.00 107.290% 
4.160% 20,070,000.00 106.945% 
4.190% 18,675,000.00 106.687% 
4.220% 6,945,000.00 106.429% 
4.250% 14,310,000.00 106.173% 
4.280% 7,855,000.00 105.917% 
4.310% 16,280,000.00 105.661% 
4.340% 17,345,000.00 105.407% ·-

$246,105,000.00 

Dollar Price 
8,357,141.10 
8,880,200.40 
9,427,523.35 
9,995,076.00 

10,576,391.90 
11,165,724.00 
11,771,685.75 
12,398,85 I .40 
14,562,864.70 

C 13,623,619.10 
C 14,267,719.50 
C 14,916,898.50 
C I 5,583,872.50 
C 21,463,861.50 
C 19,923,797.25 
C 7,391,494.05 
C I 5, I 93,356.30 
C 8,319,780.35 
C 17,201,610.80 

C 18,282,844.15 
-· --

$263,304,312.60 

$246,105,000.00 

---- ----. 17,199,312.60 
$263,304,112.60 

. ___ $(1,014,690.93) 
262,289,621.67 

$262,289,621.67 

$3,133,091.25 
12.731 Years 
5.0000000% 

Net lnterestCosUNICL ________________________ --------------~----- ____ _ _________ ,, ______ 4.4834296% 

'rrue Interest Cost (TIC) 4.2943476% 

Phaselll(15120yr)IDP. \ lssueSummary \ 1111412007 f 5:36PM 

DEPFA First Albany Securities LLC 
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$246,105,000 
City of Syracuse 

SIDA Bonds 

Phase ID (15/20 yr) 

Debt Service Schedule 

Date Principal 
05/01/2013 
05/01/2014 
05/01/2015 8,085,000.00 
05/01/2016 8,490,000.00 

_ ~/01/2017 . ~ 5,000.00 .. 
05/01/2018 9,360,000.00 
05/01/2019 9,830,000.00 
OS/01/2020 10,320,000.00 
05/01/2021 10,835,000.00 

~~01/20~ !.!1;!.!!0,0~._QO_ 
05/01/2023 13,345,000.00 
05/01/2024 12,545,000.00 
05101/2025 13,170,000.00 
05/01/2026 13,825,000.00 
05/01/2027 14,525,000.00 
05/01/2028 20,070,000.00 
05/01/2029 18,675,000.00 
05/01/2030 6,945,000.00 
05/01/2031 14,310,000.00 
05/01/2032 7,855,000.00 
05/01/2033 16,280,000.00 
05/01/2034 17,345,000.00 

Total $246, 105,000.00 

Yield Statistics 

Coupon 

5.000% 
5.000% 
5.000% -· -· ·•· . -----------
5.000% 
5.000% 
5.000% 
5.000% 

?~000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 

Interest 

15,381,562.50 
12,305,250.00 
11,901,000.00 
11,476,500.00 
11,030,750.00 
10,562,750.00 
I 0,071,250.00 
9,555,250.00 

~_!_3_.200.00. 
8,444,500.00 
7,777,250.00 
7,150,000.00 
6,491,500.00 
5,800,250.00 
5,074,000.00 
4,070,500.00 
3,136,750.00 
2,789,500.00 
2,074,000.00 
1,681,250.00 

867,250.00 

$156,654,562.50 

Total P+I 

15,381,562.50 
20,390,250.00 
20,391,000.00 

-·- -- --· 20,391,500.00 
20,390,750.00 
20,392,750.00 
20,39 I ,250.00 
20,390,250.00 
20,393,500.00 

. 21, 789,S00:00 

20,322,250.00 
20,320,000.00 
20,316,500.00 
20,325,250.00 
25, I 44,000.00 
22,745,500.00 

. 10,081,750.00 
17,099,500.00 
9,929,000.00 

17,961,250.00 
18,212,250.00 

$402,759,562.50 

Bond Year Dollars $3,133,091.25 

Averag.Life. .. . _ ··----- .. _ _ . ____ .. ·-·· .. ... ___ ····-- 12.731 Years 
AverageCoupc.:.o_n __________________________________ 5--'-.0000000~ __ % 

Net Interest Cost (NlC) 
True Interest Cost (TIC) 

~"-~ yi~<!_(o~ ~_i!>~tr::ig! furposes 
All !n<,l_l!S_!Y~ ~_°-s_t (A_IC) 

IRS Form 8038 
Net Inierest Cost 
Weighted Average Maturity 

Phase Ill (15/20 yr) IOA I Issue Summary I 1111412007 I S:36 PM 

DEPFA First Albany Securities LLC 

. __ . ---· _ 4.4834296%_ 
4.2943476% 

.....•• 4.1461121% 
. 4.5400680% 

4.1641295% 
12.719 Years 

Public Finm1ee Page 2 
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$246,105,000 
City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) 

Debt Service Schedule Part1 of2 

Date Principal Coupon Interest Total P+I Fiscal Total 

02/01/2013 
I 1/01/2013 9,228,937.50 9,228,937.50 
05/01/2014 6,152,625.00 6,152,625.00 15,381,562.50 
1)/01/2014 6,152,625.00 6, I 52,625.00 
05/01/2015 -- -- ·-· -

. 8.!..085,000.00 5.000% __ 6,152,625.00 ------ - - . 
14,237,625.00 20,390,250.00 

11/01/20]5· 5,950,500.00 5,950,500.00 
05/0)/2016 8,490,000.00 5.000% 5,950,500.00 14,440,500.00 20,391,000.00 
11/01/2016 5,738,250.00 5,738,250.00 
05/01/2017 8,915,000.00 5.000% 5,738,250.00 14,653,250.00 20,391,500.00 
I 1/01/2017 5,515,375.00 .. _ 5,5 IJ.Jl;;_:Q0 ---·--·--~ ------· 
05/01/2018 9,360,000.00 5.000% 5,515,375.00 14,875,375.00 20,390,750.00 
11/01/2018 5,281,375.00 5,281,375.00 
05/01/2019 9,830,000.00 5.000% 5,281,375.00 15,111,375.00 20,392,750.00 
11/01/2019 5,035,625.00 5,035,625.00 
05/01/2020 10,320,000.00 5.000% 5,035,625.00 15,355,625.00 20,391,250.00 

11/01/2020 4,777,625.00 4,777,625.00 
05/01/2021 10,835,000.00 5.000% 4,777,625.00 15,612,625.00 20,390,250.00 
11/01/2021 4,506,750.00 4,506,750.00 

05/01/2022 11,380,000.00 5.000% 4,506,750.00 15,886,750.00 20,393,500.00 

11/01/2022 4,222,250.00 4,222,250.00 
05/01/2023 13,345,000.00 5.000% 4,222,250.00 17,567,250.00 21,789,500.00 

11/01/2023 3,888,625.00 3,888,625.00 

05/01/2024 12,545,000.00 5.000% 3,888,625.00 16,433,625.00 20,322,250.00 

11/01/2024 3,575,000.00 3,575,000.00 
05/01/2025 13,170,000.00 5.000% 3,575,000.00 16,745,000.00 20,320,000.00 

I 1/01/2025 3,245,750.00 3,245,750.00 

05/01/2026 13,825,000.00 5.000% 3,245,750.00 I 7,070,750.00 20,316,500.00 

11/01/2026 2,900,125.00 2,900,125.00 

05/01/2027 14,525,000.00 5.000% 2,900,125.00 17,425,125.00 20,325,250.00 

11/01/2027 2,537,000.00 2,537,000.00 ____ -. ------. -· ________ ... ___ 
05/01/2028 20,070,000.00 5.000% 2,537,000.00 22,607,000.00 25,144,000.00 

11/01/2028 2,035,250.00 2,035,250.00 

05/01/2029 18,675,000.00 5.000% 2,035,250.00 20,710,250.00 22,745,500.00 

11/01/2029 I ,568,375.00 1,568,375.00 

_OJ/OIi~!~ _ 6,945,Q_OO,~ ~--0~% _!,568,37S.OO ~.513,375.og . ·- 10,081,750.00 
11/01/2030 1,394,750.00 1,394,750.00 

05/01/2031 14,310,000.00 5.000% 1,394,750.00 I 5,704,750.00 17,099,500.00 

11/01/2031 1,037,000.00 1,037,000.00 

05/01/2032 7,855,000.00 5.000% 1,037,000.00 8,892,000.00 9,929,000.00 

_ 11/01/2032 -·· ·- - . ---·------- - ------·· 840,625.00 -·--· _ --- -- 840,625.00 __ . --·- -·-·-·- ·-·~ -
05/01/2033 16,280,000.00 5.000% 840,625.00 17,120,625.00 17,961,250.00 
11/01/2033 433,625.00 433,625.00 

05/01/2034 17,345,000.00 5.000% 433,625.00 17,778,625.00 18,212,250.00 

Total $246,105,000.00 $ I 56,654,562.50 $402,759,562.50 

Phaselll(15/20yr)IDA I Issue Summary 111/14/2007 I 5:36PM 

DEPFA First Albany Securities LLC 
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$246,105,000 
City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) 

Debt Service Schedule 

Yield Statistics 

Part2 of 2 

BondYearDollars __ _ __ _ ___ __ __________ _______ ____ $3,133,091.25 
Average Life _______________ ····-··-- ___________________ ___________ _ 12.731 Years 

Average Coup:::o.:_:n ______________ ~--------------------'-5-'-'.00_00~00.:..;0;;..;.¾.:..• 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 
Bond Yield for Arbit~g!'._!'~rpo~s 
All Inclusive Cost (AIC) 

IRS Form 8038 

4.4834296% 
4.2943476% 
4.1461121% 
4.5400680% 

Net Interest Cost 4.1641295% 
Weighted Average Maturity,_ ______________________________ l-"-2"--.7.:.;19:....Y:..:e=ar=s 

Phase Ill (15/20 yr) IDA I Issue Summary I 11114/2007 I 5:36 PM 

DEPFA First Albany Securities LLC 
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$246,105,000 
City of Syracuse 

SIDA Bonds 

Phase III (15/20 yr) 

Net Debt Service Schedule 

Date 

02/01/2013 
11/01/2013 
05/01/2014 
11/01/2014 
05/01/2015 
11/01/2015 
05/01/2016 
11/01/2016 
05/01/2017 
11/01/2017 
05/01/2018 
11/01/2018 
05/0\/2019 
11/01/2019 
05/01/2020 
11/01/2020 
05/01/2021 
11/01/2021 
OS/01/2022 
11/01/2022 
05/01/2023 
I 1/01/2023 
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 

_ Oz!Q!!!030 _ 
11/01/2030 
05/01/203 I 
11/01/2031 
05/01/2032 
11/01/2032 

Principal 

_ ~,!)~5,000.00 

8,490,000.00 

8,915,000.00 

---- ··--
9,360,000.00 

9,830,000.00 

I 0,320.000.00 

10,835,000.00 

11,380,000.00 

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,ooo._oq 

14,3 I 0,000.00 

7,855,000.00 

-

Coupon 

5.000% ------ ----

5.000% 

5.000% 

5.000% 

5.000% 

5.000% 

5.000% 

5.000% 

5.000% 

5.000% 

s.000% 

5.000% 

5.000% 

5.000% 

5.000% 

____ 5.000% 

5.000% 

5.000% 

--------- ··•· - ---- -·-------------
05/01/2033 
11/01/2033 
05/01/2034 

Total 

16,280,000.00 

I 7,345,000.00 

$246,105,000.00 

Phaselll(15/20yr)IOA I lsSuaSummary I 11114/2007 I 5:36PM 

5.000% 

5.000% 

DEPFA First Albany Securities LLC 

Interest 

9,228,937.50 
6,152,625.00 
6,152,625.00 
6,152,625.00 
5,950,500.00 
5,950,500.00 
s, 738,250.00 
5,738,250.00 
5,515,375.00 _ 
5,515,375.00 
5,281,375.00 
5,281,375.00 
5,035,625.00 
5,035,625.00 
4,777,625.00 
4,777,625.00 
4,506,750.00 
4,506,750.00 
4,222,250.00 
4,222,250.00 
3,888,625.00 
3,888,625.00 
3,575,000.00 
3,575,000.00 
3,245,750.00 
3,245,750.00 
2,900,125.00 
2,900,125.00 

_____ 2,537,000.00 __ 

2,537,000.00 
2,035,250.00 
2,035,250.00 
1,568,375.00 

-- 1,568,375.00 _ 
1,394,750.00 
1,394,750.00 
1,037,000.00 
1,037,000.00 

·-· -- - . -810,6~5.00 -
840,625.00 
433,625.00 
433,625.00 

$156,654,562.S0 

Part 1 of 2 

Total P+I 

9,228,937.50 
6, I 52,625.00 
6, I 52,625.00 

-- __ ------- 14,237,625.00 
5,950,500.00 

14,440,500.00 
5,738,250.00 

14,653,250.00 

-~g5,375.oo 
14,875,375.00 
5,281,375.00 

15,111,375.00 
5,035,625.00 

15,355,625.00 
4,777,625.00 

15,612,625.00 
4,506,750.00 

15,886,750.00 
4,222,250.00 

17,567,250.00 
3,888,625.00 

16,433,625.00 
3,575,000.00 

16,745,000.00 
3,245,750.00 

17,070,750.00 
2,900,125.00 

17,425,125.00 

_ _ 1.,~7,000.QQ 
22,607,000.00 

2,035,250.00 
20,710,250.00 

1,568,375.00 

~.1_13,375.00 
1,394,750.00 

15,704,150.00 
1,037,000.00 
8,892,000.00 

--- ___ --- 840,625.00 
17,120,625.00 

433,625.00 
17,778,625.00 

S402, 759,562.S0 

Public Finance Page 5 



$246,105,000 
City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) 

Net Debt Service Schedule 

Date 

02/01/2013 
11/01/2013 
OS/01/2014 
11/01/2014 
05/01/2015 
11/01/2015 
05/01/2016 
11/01/2016 
05/01/2017 
11/01/2017 
05/01/2018 
11/01/2018 
OS/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 

~s.,'0_lfl~~o 
11/01/2030 
05/01/2031 
11/01/2031 
05/01/2032 

_ ! 1/01/2032_ 
05/01/2033 
I 1/01/2033 
OS/01/2034 

Total 

CIF 

(9,228,937.50} 
(6, I 52,625.00} 
(6,152,625.00} 

(21,534,187.50) 

Phaselll(15120yr)IOA \ lssuaSUmmary \ 1111412007 I 5:36PM 

DEPFA First Albany Securities LLC 

Net New D/S 

14,237,625.00 
5,950,500.00 

14,440,500.00 
5,738,250.00 

14,653,250.00 
5,515,375.PQ_. 

14,875,375.00 
5,281,375.00 

15,111,375.00 
5,035,625.00 

15,355,625.00 
4,777,625.00 

15,612,625.00 
4,506,750.00 

15,886,750.00 
4,222,250.00 

17,567,250.00 
3,888,625.00 

16,433,625.00 
3,575,000.00 

16,745,000.00 
3,245,750.00 

17,070,750.00 
2,900,125.00 

17,425, I 25.00 

. 2,537,000.00 -· _ 
22,607,000.00 

2,035,250.00 
20,710,250.00 

1,568,375.00 
8,513,375.00 
1,394,750.00 

15,704,750.00 
1,037,000.00 
8,892,000.00 

-- 840~00 _ --
17,120,625.00 

433.625.00 
17,778,625.00 

S38J,225,37S.00 

Part 2 of 2 

Fiscal Total 

20,39 I ,000.00 

20,391,500.00 

-·---·----
20,390,750.00 

20,392,750.00 

20,391,250.00 

20,390,250.00 

20,393,500.00 

21,789,500.00 

20,322,250.00 

20,320,000.00 

20,316,500.00 

20,325,250.00 

-. -- ·-----
25,144,000.00 

22,745,500.00 

17,099,500.00 

9,929,000.00 
. ---- - -- -

17,961,250.00 

18,212,250.00 

Pub\1c Finance Page 6 



$246,105,000 
City of Syracuse 

SIDA Bonds 

Phase III {15/20 yr) 

Operation Of Project Construction Fund 

Date Principal Rate Receipts 
02/01/2013 204,349,745.00 204,349,745.00 

Total $204,349, 745,00 $204,349,74S.00 

Investment Parameters 

Investment Model [PV, GIC, or Securities] 
Default investment yield target 

Cost of Investments Purchased with Bond Proceeds ----~------ ····-
Total Cost of Investments 

Target Cost of Investments at bond yield __ _ 

Yield 10 Receipt 
Yield for Arbitrage Purposes 

Phase Ill (15120 yr) IOA I Issue Summary I 11114/2007 I S:36 PM 

Disbursements Cash Balance 

204,349,745.00 

$204,349, 7 45,00 

GIC 
User Defined 

. __ ·--- . __ 204;349,745.00 

_ ·--- -· $204,349,745.00 

···-- .• --- $204,349,745.00 

4.1461121% 

--- - - - -- - - --- - -- - ---

DEPFA First Albany Securities LLC 
Public Finance Page 7 

7 
' I 



$246,105,000 
City of S~acuse 

SIDA Bonds 

Phase III ( 15/20 yr) 

Operation Of Capitalized Interest Fund 

Date Principal Rate 

02/01/2013 
05/01/2013 (176,894.16) 4.0000000% 
11/01/2013 8,813,748.57 4.0000000% 
05/01/2014 5,913,711.06 4.0000000% 
I 1/01/2014 6,031,985.27 4.0000000% 

Total $20,582,550.74 

Investment Parameters 

Investment Model [PV, GIC, or Securities] 

Default investmentxield target_._ . __ _ 

Cash Dep?sit •. ····--· __ . ____________ . 
Cost of Investments Purchased with Bond Proceeds 
Total Cost of Investments 

Target Cost of Investments at bond yield 

Actual p-0si1ive or (n~g}llive) arbitrage __ 

Yield to Recei t 
Yield for Arbitrage Purposes_ 

Composition Of Initial Deposit 
Original_ Bond Proceeds .. __ _. 
Accrued Interest 
Cash Contribution.and Prior Issue Transfers 

Phaselll(15/20yr)IDA J lssueSummary I 11/1412007 J 5:36PM 

Interest 

176,894.16 
415,188.90 

238,913.93 
120,639.70 

$951,636.69 

DEPFA First Albany Securities LLC 

Receipts 
0.07 

9,228;937.47 
6,152,624.99 
6, I 52,624.97 

521,534,187.SO 

Disbursements Cash Balance 
0.07 
0.07 

9,228,937.50 0.04 

6,152,625.00 O.Q3 
6,152,625.00 

$21,534,187.50 

GIC 
__ .. __ . __ .. _ .. _ -· __ _ _ _ __ User Defined 

0.07 
20,582,550.74 

$20,582,5$0.8 I 

$20,520,457.90 
_(62,092.91)_ 

3.8830755% 
4.1461121% ----·· ·--

.. 20,582,550.81 

Public Finance Page 8 
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$102,415,000 
City of Syracuse 

SIDA Bonds 

Phase III ( 15/20 yr) - Aidable - Reconstruction 

Pricing Summary 

Type of 
Maturity Bond Coupon Yield 

OS/01/2015 Serial Coupon 5.000% 3.430% 
05/01/2016 Serial Coupon 5.000% 3.490% 
OS/01/2017 Serial Coupon 5.000% 3.530% 
05/01/2018 Serial Coupon 5.000% 3.570% 
05/0)/2019 Serial Coueon 5.000% 3.630% 
05/01/2020 Serial Coupon 5.000"/o 3.700% 
05/01/2021 Serial Coupon 5.000% 3.770% 
05/01/2022 Serial Coupon 5.000% 3.840% 
05/01/2023 Serial Coupon 5.000% 3.910% 
OS/01/2024 Serial Coup2n 50(!(!0,°/4,, 3.970% ---·--·----. 
05/01/2025 Serial Coupon 5.000% 4.000% 
05/01/2026 Serial Coupon 5.000% 4.050% 
05/01/2027 Serial Coupon 5.000% 4.120% 
05/01/2028 Serial Coupon 5.000% 4.160% 

OS/01 /2029_ Serial Coupon 5.000% 4.190% 

Total 

Bid Information 

Par Amount of Bonds 
Reofffflng Premium or(Discount) _ 

- - -- - - . 
Gross Production 

Total Underwriter's Discount (0.412%) 

Bid ~106.983%} 

Total Purchase Price -·· 

Bond Year Dollars 

~v_~go:: -~if_e __ .. 
Average Coupon 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 

Phase Ill (15120 yr) IDA I Aidable. Reconsuuction I 11/1412007 ) 5:36 PM 

DEPFA First Albany Securities LLC 

Maturity Value Price Dollar Price 

4,745,000.00 103.366% 4,904,716.70 
4,985,000.00 104.596% 5,214,110.60 
5,235,000.00 . 105.749% 5,535,960.1 S 
5,495,000.00 106.785% 5,867,835.75 
5,770,000.00 107.593% 6,208,116.10 
6,055,000.00 108.195% 6,551,207.25 
6,360,000.00 108.645% 6,909,822.00 
6,680,000.00 108.953% 7,278,060.40 
7,010,000,00 109.126% 7,649,732.60 

_ 7,365,~00 108.598% ~ 7,998,242. 7Q.. 
7,730,000.00 108.335% C 8,374,295.50 
8,115,000.00 107.898% C 8,755,922.70 
8,525,000.00 107.290% C 9,146,472.50 
8,950,000.00 106.945% C 9,571,577.50 
9,395,000.00 106.687% C I 0,023,243.65 

$102,415,000.00 SI09,989,jt6.I0 

$102,415,000.00 
_ 7,574,316.10 

$109,989,316.10 

f(422,257.05) 
109,567,059.05 

--- . ·--· .... ·- . $109,567,059.05 

· $1,039,758.75 

. _ ..!0.152 Yea~ 
5.0000000% 

4.3121425% 
4.1225727% 

Public Finance Page g 



$102,415,000 
City of Syracuse 

SIDA Bonds 

Phase III (15/20 yr) - Aidable - Reconstruction 

Debt Service Schedule 

Date Principal Coupon 
05101/2013 
05/01/2014 
05/01/2015 4,745,000.00 5.000% 
05/01/2016 4,985,000.00 5.000% 
05/01/2017 . -- --· ----~-- 5,235,000.00 5.000% 
05/01/2018 5,495,000.00 S.000% 
05/01/2019 5,770,000.00 5.000% 
05/01/2020 6,055,000.00 5.000% 
05/01/2021 6,360,000.00 S.000% 
05/01/2022 . 6,680,000.00 .. ~.000%_ 
05/01/2023 7,0 I 0,000.00 5.000% 
05/01/2024 7,365,000.00 5.000% 
05/01/2025 7,730,000.00 5.000% 
05/01/2026 8,115,000.00 5.000% 
05/01/2027 8,525,000.00 5.000% 
05/01/2028 8,950,000.00 5.000% 
05/01/2029 9,395,000.00 5.000% 

Total Sl02,41S,OOO.00 

Yield Statistics 

Bond Year Dollars ------ --· 

Interest 

6,400,937.50 
5,120,750.00 
4,883,500.00 
4,634,250.00 
4,372,500.00 
4,097,750.00 
3,809,250.00 
3,506,500.00 
3,188,LOO.OO 
2,854,500.00 
2,504,000.00 
2,135,750.00 
I, 749,250.00 
1,343,500.00 

917,250.00 
469,750.00 

SSl,987,937.50 

Total P+I 

6,400,937.50 
9,865,750.00 
9,868,500.00 
9,869,250.00 
9,867,500.00 
9,867,750.00 
9,864,250.00 
9,866,500.00 
9,868,500.00 
9,864,500.00 
9,869,000.00 
9,865,750.00 
9,864,250.00 
9,868,500.00 
9,867,250.00 
9,864,750.00 

S154,402,937.S0 

$1,039,758.75 

~veragelife __ __ -·------·· .. -----·-------·- -----···--·--··10.152Years 
Average Couf'<l=n __________________________________ 5-'.oooo-'-'_OO_O'l-'--'-¼ 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 
Bond Yield for Arbitrage Purposes __ 
All Inclusive Cost (AIC) 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

Phase Ill (15120 yr) IDA 1 Aidable - ReeonstrucUon I 11/14/2007 I 5:36 PM 

DEPFA First Albany Securities LLC 

4.3121425% 
4.1225727%, 
4. 1461121% 

. ------~---. -
4.4042680% 

3.9686446% 
10.175 Years 

Public Finance Page 10 



$102,415,000 
City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) -Aidable - Reconstruction 

])ebt Service Schedule Part 1 of2 

Date Principal Coupon Interest 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 
I 1/01/2014 -· -·-~------- 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 
06/30/2015 9,865,750.00 
11/01/2015 2,441,750.00 2,441,750.00 
05/01/2016 4,985,000.00 5.000% 2,441,750.00 7,426,750.00 
06/30/2016 9..!_861,500.00 ·---- -------·--·-
11/01/2016 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 
0_6/30/2017 9,869,250.00 
11/01/2017 2,186,250.00 2,186,250.00 
05/01/2018 5,495,000.00 5.000% 2,186,250.00 7,681,250.00 
06/30/2018 9,867,500.00 
11/01/2018 2,048,875.00 2,048,875.00 
05/01/2019 5,770,000.00 5.000% 2,048,875.00 7,818,875.00 
06/30/2019 9,867,750.00 
11/01/2019 1,904,625.00 1,904,625.00 
05/01/2020 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 5.000% 1,753,250.00 8,113,250.00 
06/30/2021 9,866,500.00 
11/01/2021 1,594,250.00 1,594,250.00 
05/01/2022 6,680,000.00 5.000% I ,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 

05/01/2023 7,010,000.00 . 5.000% . _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 5.000% 1,252,000.00 8,617,000.00 
06/30/2024 9,869,000.00 
I 1/01/2024 _ !,~7,875.QQ _ !..Q.6_?,875.00 ----------· 
OS/01/2025 7,730,000.00 5.000% 1,067,875.00 8,797,875.00 
06/30/2025 9,865,750.00 
11/01/2025 874,625.00 874,625.00 
05/01/2026 8,115,000.00 5.000% 874,625.00 8,989,625.00 
06/30/2026 . --9,864,250.00 ·-------. ---------- - --- . -----· ----·---- .. --------- ·- ------------ -
I 1/01/2026 671,750.00 671,750.00 
05/01/2027 8,525,000.00 5.000% 671,750.00 9,196,750.00 
06/30/2027 9,868,500.00 
11/01/2027 458,625.00 458,625.00 

Phase Ill (15120 yr) IDA 1 Aidable • Reconstruction I 11/14/2007 I 5:36 PM 

DEPFA First Albany Securities LLC 
Public Finance Page 11 



$102,415,000 
City of Syracuse 

SIDA Bonds 

Phase III ( 15/20 yr) - Aidable - Reconstruction 

Debt Service Schedule 

Date Principal Coupon 
05/01/2028 8,950,000.00 5.000% 
06/30/2028 
11/01/2028 
05/01/2029 9,395,000.00 5.000% 
06/30/2029 

Total SI 02,415,000.00 

Yield Statistics 

Bond Year Dollars 
Average Life 

Average Coupon_ 

Net Interest Cost (NJC) . 
True Interest C-OSt(TIC) _ ... __ ....... _ 

Interest 
458,625.00 

234,875.00 
234,875.00 

$51,987,937.50 

Total P+I 
9,408,625.00 

234,875.00 
9,629,875.00 

$154,402,937;50 

Part 2 of2 

Fiscal Total 

9,867,250.00 

9,864,750.00 

$1,039,758.75 
IO. I 52 Years 

4.3121425% 

....... ·- .•. _. 4.1225727% 
Bond Yield for Arbitrage Purp..._o_s_es _____________________________ 4_.1_46_1_12_1_% 

!'-..!I ~!l~lu~ve ~ost ~".\19 :!,~16~0"..i 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

Phase Ill (15120yr) IOA l Aidable-ReconstrucUon I 1111412007 I 5:36 PM 

________ . 3.9686~r.!. 
10.175 Years 

- - - - - - - -- -

DEPFA First Albany Securities LLC 
Public Fmarice Page 12 



$102,415,000 
City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) - Aidable - Reconstruction 

Net Debt Service Schedule Part 1 of2 

Date Principal Coupon Interest 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 2,560,375.00 (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 7,305,375.00 
06/30/201S 7,305,375.00 
11/01/201S 2,441,750.00 2,441,750.00 2,441,750.00 
05/01/2016 4,985,000.00 5.000% 2,441,750.00 7,426,750.00 7,426,750.00 
06/30/2016 9,868,500.00 
11/01/2016 2,317,125.00 2,317,125.00 2,317,125.00 

05/01/2017 5,235,000.00 5.000% 2,317,125.00 7,552,125.00 7,552,125.00 
06/30/2017 9,869,250.00 
11/01/2017 2,186,250.00 2,186,250.00 2,186,250.00 

05/01/2018 5,495,000.00 5.000% 2,186,250.00. 7,681,250.00 • 7,681,250.00 
06/30/2018 

- -----·· ·- __ . __ -- -· 9,867,500.00 - ·---- -- . ·-
11/01/2018 2,048,875.00 2,048,875.00 2,048,875.00 
05/01/2019 5,770,000.00 5.000% 2,048,875.00 7,818,875.00 7,818,875.00 
06/30/2019 9,867,750.00 

11/01/2019 1,904,625.00 1,904,625.00 1,904,625.00 

05/01/2020 _ 6,055,000.00. ~ .. Q90%_ .. __ 1~~~25.00 _ . ... J,959,625.00 -·· -· _ ... ----- 7,959,625.00 ___ ---
06/30/2020 9,864,250.00 

11/01/2020 1,753,250.00 I, 753,250.00 I, 753,250.00 

05/01/2021 6,360,000.00 5.000% 1,753,250.00 8,113,250.00 8,113,250.00 
06/30/2021 9,866,500.00 

11/01/2021 1,594,250.00 1,594,250.00 1,594,250.00 
05/01/2022. 6,680,000.00 5.000% 1,594,250.00 8,274,250.00 8,274,250.00 

06130/2022 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% 1,427,250.00 8,437,250.00 8,437,250.00 

06/30/2023 9,864,500.00 ·----- --·---· -- ---------- . ----------
- · 1110112023. ·- 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 

-~5/01/2025 __ 7, 73_0,000:.~~ 5.000% . I ,~~~8~~.!)0 . 8,797,875.00 . ~. 7~7,8J5.0!J --·---· 
06/30/2025 9,865,750.00 

11/01/2025 874,625.00 874,625.!)0 874,625.00 

05/01/2026 8,115,000.00 5.000% 874,625.00 8,989,625.00 8,989,625.00 

06/30/2026 9,864,250.00 

I 1/01/2026 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 

06/30/2027 9,868,500.00 
\ 1/0\/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 

Phase 111 (15120 yl) IDA I Aidable • Reconstruction 1 11/14/2007 I 5:36 PM 

DEPFA First Albany Securities LLC 
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$102,415,000 
City of Syracuse 

SIDA Bonds 

Phase III (15/20 yr) - Aidable - Reconstruction 

Net Debt Service Schedule 

Date 
06/30/2028 
11/01/2028 
05/01/2029 
06/30/2029 

Total 

Principal Coupon Interest 

-- --- --- --··- ---
234,875.00 

9,395,000.00 5.000% 234,875.00 

$102,415,000.00 $51,987,937.50 

Phase Ill (15120 yr) IDA I Aidable - ReconstnJclicn I 11/14/2007 I 5:36 PM 

Part 2 of 2 

Total P+I CIF Net New D/S Fiscal Total 

- - • ~~7,250:(!Q 
234,875.00 234,875.00 
9,629,875.00 9,629,875.00 

9,864,750.00 

$154,402,937.50 (8,961,312.50) $145,441,625.00 

-- - - - -- - - - ---- -

DEPFA First Albany Securities LLC 
Public Finance Page 14 

• 



$102,415,000 
City of Syracuse 

SIDA Bonds 

Phase III (15/20 yr) - Aidable - Reconstruction 

Operation Of Project Construction Fund 

Date Principal 

02/01/2013 98,632,803.00 

Total $98,632,803.00 

Investment Parameters 

Investment Model [PY, GIC, or Securities] 
Default investment yield target 

Cost of Investments Purchased ~!!h Bon~ PT11_c~eds 
Total Cost of Investments 

Target_ Cost of Investments at bond yield 

Rate Receipts 

98,632,803.00 

$98,632,803.00 

/ 

Disbursements 
98,632,803.00 

$98,632,803.00 

Cash Balance 

GIC 
User Defined 

98,632,803.00 
$98,632,803.00 

. _$_98,632,803.00 

Yield to Receip_t ____________________________________ _ 
Yield for Arbitrage Purp_o_se_s ______________________________ 4_.1_4_61_1_2 __ 1'¾-'-o 

l 

Phase 111 ( 15/20 yr) IDA I Aidable • Reconsuucllon I 11/1412007 I 5:36 PM 

DEPFA First Albany Securities LLC 
Public Finance Page 15 
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$102,415,000 
City of Syracuse 

SIDA Bonds 

Phase III (15/20 yr)- Aidable - Reconstruction 

Operation Of Capitalized Interest Fund 

Date Principal Rate 
02/01/2013 
OS/01/2013 (85,114.47) 4.0000000% 
11/01/2013 3,667,784.32 4.0000000% 
OS/01/2014 2,460,952.5 I 4.0000000% 
11/01/2014 2,510,171.56 4.0000000% 

Total $8,553,793.92 

Investment Parameters 

Investment Model [PV, GIC, ~! ~ec'!!!~~l 
Default investment yield target . 

~~~PE_~!_ . 
Cost of Investments Purchased with Bond Proceeds 
Total Cost of Investments 

Target Cost oflnvestments at bond yield 

Actual positive or_(negative) arbitrage_ 

Yield to Recei t 

Yield for Arbitrage Purposes .. 

Composition Of Initial Deposit 
Origmal Bond Proceeds 
Accrued Interest 
Cash Contribution and Prior Issue Transfers 

Interest 

85,114.47 
172,778.17 
99,422.48 
50,203.43 

$407,S I 8.5S 

Phase Ill (15/20yr) IOA I Aidable-Reconstruction I 11/14/2007 I 5:36 PM 

DEPFA First Albany Securities LLC 

Receipts 
0.03 

3,840,562.49 

2,560,374.99 
2,560,374.99 

$8,961,312.50 

Disbursements Cash Balance 
0.03 
0.03 

3,840,562.50 0.02 

2,560,375.00 o.oi 
2,560,375,()0 

$8,961,312.50 

GIC 
User Defined 

0,03 ------
8,553,793.92 

$8,553,793.95 

$8,539,455.50 

.. _ ... (14,338.45) 

4.0000000% 
4.1461121% 
-- -- ----

8,553,793.95 

Public Finance Page 16 



$110,435,000 
City of Syracuse 

SIDA Bonds 

Phase Ill (15/20 yr) - Aidable - Addition 

Pricing Summary 

Maturity 
05/01/2015 
05/01/2016 
05/01/2017 
05/01/2018 
05/01/2019 
05/01/2020 

Type of 
Bond 

Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 

05/01/2021 Serial Coupon 
05/0 I /2022 Serial Coupon 
05/0 I /2023 Serial Coupon 
05/01/2024 _. Serial Coup~n 
05/0 I /2025 Serial Coupon 
05/01/2026 Serial Coupon 
05/01/2027 Serial Coupon 
05/01/2028 Serial Coupon 
05/01/2029 ____ Serial Cou~ ___ . 

05/01/2030 Serial Coupon 
05/0 l /2031 Serial Coupon 
05/01/2032 Serial Coupon 
05/01/2033 Serial Coupon 
05/01/2034 Serial Coupon 

Total 

Bid Information 

Par Amount of-Bonds 

Reoffering~m or (Disc-OUlll) 
Gross Production _ . . _ 

Total Underwriter's Discount 10,412%) 

Bid ( 10~.4~\o/o). _ 

Tota) P~!~l!~~ Pric~ 

Bond Year Dollars 
Average Life __________ _ 

Average Coupon 

Net Interest C~(NIC} _ _ _ _ 
True Interest Cost (TIC) 

Coupon 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000"/o 
5.000% 
5.000% 
5.000% 

~,0JQ"1 
5.000% 
5.000% 
5.000"1. 
5.000% 

_ . 5.0009/~_ 
5.0009/o 
5.000% 
5.000% 
5.0009/o 
5.000% 

Phase Ill (15/20yr)IDA \ Aidable-Additlon 111/1412007 I 5:36PM 

Yieid 

3.430% 
3.490% 
3.530% 
3.570% 
3.630% 
3.700% 
3.770% 
3.840% 
3.910% 
3.970% 
4.000% 
4.050% 
4.120% 
4.160% 
4.190% 
4.220% 
4.250% 
4.280% 
4.310% 
4.340% 

DEPFA First Albany Securities LLC 

Maturity Value 
3,340,000.00 
3,505,000.00 
3,680,000.00 
3,865,000.00 
4,060,000.00 
4,265,000.00 
4,475,000.00 
4,700,000.00 
4,935,000.00 
5,180,000.00 
5,440,000.00 
5,710,000.00 
6,000,000.00 
6,300,000.00 
~.610,000.QQ _____ 
6,945,000.00 
7,290,000.00 
7,655,000.00 
8,040,000.00 
8,440,000.00 

$110,435,000.00 

Price Dollar Price 
103.366% 3,452,424.40 
104.596% 3,666,089.80 
105.749% 3,891,563.20 
106.785% 4,127,240.25 
107.593% 4,368,275.80 
108.195% 4,614,516.75 
108.645% 4,861,863.75 
108.953% 5,120,791.00 
109.126% 5,385,368.10 
108.598% C 5,625,376.40 
ios.3Js%·. C 5,893,424.00 
107.898% C 6,160,975.80 
107.290% C 6,437,400.00 
106.945% C 6,737,535.00 

__ 106.687% __ .. C _____ 7,052,010.70 
106.429% 
106.173% 
105.917% 
105.661% 
105.407% 

C 7,391,494.05 
C 7,740,01 l.70 
C 8,107,946.35 
C 8,495,144.40 
C 8,896,350.80 

St 18,025,802.25 

$110,435,000.00 

. __ .. ·-·--·- _ 7,590,802.25 
-- ... _$_!_18,025,802.25 

$(455,323.51) 
____ 117,570,478.74 

_ _$117,570,478.74 

$1,474,033. 75 
13.348 Years 
5.0000000% 

_ ___ 4.S159216% 

4.3293972% 

Public Finance Page 17 



$110,435,000 
City of Syracuse 

SIDA Bonds 
Phase III (15/20 yr) - Aidable -Addition 

Debt Service Schedule 

Date 
05/0)/2013 
OS/01/2014 
05/0\/2015 
05/01/.2016 

05/01/2017 --· --- -·-- -· 
05/0)/2018 
05/01/2019 
OS/01/2020 
05/01/2021 

. OJIQ!/202~ _ 
OS/01/2023 
05/01/2024 
05/01/202S 
05/0)/2026 
05/01/2027 
05/0)/2028 
05/01/2029 
05/01/2030 
05/01/2031 
05/01/2032 
05/01/2033 
OS/01/2034 

Principal 

3,340,000.00 
3,505,000.00 
j,680,000.00 
3,865,000.00 
4,060,000.00 
4,265,000.00 
4,475,000.00 

.. 4,700,000.00 
4,935,000.00 
5,180,000.00 
5,440,000.00 
S,7l0,000.00 
6,000,000.00 
6,300,000.00 
6,610,000.00 
6,945,000.00 
7,290,000.00 
7,655,000.00 
8,040,000.00 
8,440,000.00 

Total $110,435,000.00 

Yield Statistics 

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% 
S,000% 
5.000% 
S.000% 
5.000% 
5.000% 
5.000% 
5.000% 

Interest 

6,902,187.50 
5,521,750.00 
5,354,750.00 
5,179,500.00 

· 4,99s:S00:00-
4,802,2so.oo 
4,599,250.00 
4,386,000.00 
4?_1_62,250.QQ 
3,927,250.00 
3,680,500.00 
3,421,500.00 
3,149,500.00 
2,864,000.00 
2,564,000.00 
2,249,000.00 
1,918,500.00 
1,571,250.00 
1,206,750.00 

824,000.00 
422,000.00 

$73,701,687.50 

Total P+I 

6,902,187.50 
8,861,750.00 
8,859,750.00 
8,859,500.00 
8,860,500.00 
8,862,250.00 
8,864,250.00 
8,861,000.00 

. 8J!62,25~QQ 
8,862,250.00 
8,860,500.00 
8,861;500.00 
8,859,500.00 
8,864,000.00 
8,864,000.00 
8,859,000.00 
8,863,500.00 
8,861,250.00 
8,861,750.00 
8,864,000.00 
8,862,000.00 

$184,136,687.50 

Bond Year Dollars $1,474,033.75 
Average Life ___ ... . __ J~.348 Years 
AverageCoupo.c..n __________________________________ S-'.OOOOOO __ O'l_Yc_o 

Net Interest CostJNIC) 
True Interest Cost (TIC) 

B~"!.d Yi~!~. f!J!.: Arbj_tr_!lge i>)!~ses 
All Inclusive Cost (AIC)_ 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

Phase 111 (15120 yr) IDA I Aidab1a • Addition I 11/14/2007 I 5:36 Pit/I 

DEPFA First Albany Securities LLC 

4.5159216% 
... 43293972% 

.. --- 4.1461121% 

--- 4.~~~4~?% 

4.2017221% 
13.331 Years 

Public Fmance Page 18 
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$110,435,000 
City of Syracuse 

SIDA Bonds 
Phase Ill (15/20 yr) - Aidable -Addition 

Debt Service Schedule 

Date Principal Coupon Interest 

4,141,312.50 
2,760,875.00 

02/01/2013 
I 1/01/2013 
05/01/2014 
06/30/2014 
I 1/01/2014 
05/01/2015 
06/30/2015 
11/01/2015 
05/01/2016 
06/30/2016 
11/01/2016 
05/01/2017 
06/30/2017 
11/01/2017 
05/01/2018 

. ··-- -- -------- 2,760,875.00 
2,760,875.00 

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 
I 1/01/2021 
05/01/2022 
06/30/2022 
I 1/01/2022 

OS/~/2023 
06/30/2023 

11/01/2023 
05/01/2024 
06/30/2024 
11/01/2024 
0S/01/202S 
06/30/2025 
I 1/01/2025 
05/01/2026 
06/30/2026 ------
11/01/2026 

3,340,000.00 

3,505,000.00 

3,680,000.00 

3,865,000.00 

4,060,000.00 

4,265,000.00 

4,47S ,000 .00 

4,700,000.00 

5,180,000.00 

5,440,000.00 

5,710,000.00 

5.000% 

5.000% 

5.000% 

5.000% 

5.000% 

5.000% 

5.000% 

5.000% 

~0<?0.%. 

5.000% 

5.000% 

5.000% 

-

2,677,375.00 
2,677,375.00 

----- ---- - ... 
2,589,750.00 
2,589,750.00 

2,497,750.00 
2,497,750.00 

2,401,125.00 
2,401,125.00 

2,299,625.00 
2,299,625.00 

2, I 93,000.00 
2,193,000.00 

2,08 I, 125.00 
2,08 I, 125.00 

1,963,625.00 

... __ . _ 1,963,625.00 

1,840,250.00 
I ,840,250.00 

__ .. 1,710,750.00_ 
1,710,750.00 

1,574,750.00 
1,574,750.00 

1,432,000.00 

0S/01/2027 
06/30/2027 
I 1/01/2027 

6,000,000.00 5.000% 1,432,000.00 

1,282,000.00 

Phaselll(15/20yr)IOA I Aidable•AddiUon 111114120D7 I 5:36PM 

DEPFA First Albany Securities LLC 

TotalP+I 

4,141,312.50 
2,760,875.00 

·- _ .. __ 2,760,875.00 
6, I 00,875.00 

2,677,375.00 
6,182,375.00 

-· -·-··- -
2,589,750.00 
6,269,750.00 

2,497,750.00 
6,362,750.00 

2,401,125.00 
6,461,125.00 

2,299,625.00 
6,564,625.00 

2,193,000.00 
6,668,000.00 

2,081,125.00 
6,781,125.00 

1,963,625.00 

_6,~~8@5.00_ 

I ,840,250.00 
7,020,250.00 

__ !__.ZI0,750.,QO_ . 
7,150,750.00 

1,574,750.00 
7,284,750.00 

1,432,000.00 
7,432,000.00 

1,282,000.00 

Part 1 of2 

Fiscal Total 

6,902,187.50 

8,861,750.00 

8,~59, Z?,0,00 

8,859,500.00 

8,860,500.00 

8,862,250.00 

8,864,250.00 

8,861,000.00 

8,862,250.00 

-. ----------· 
8,862,250.00 

8,860,500.00 

8,861,500.00 

8,864,000.00 

Public Finance Page 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 

05/01/2028 6,300,000.00 5.000% 
06/30/2028 
11/01/2028 
05/01/2029 6,610,000.00 S.000% 
06/30/2029 
11/01/2029 
05/01/2030 6,945,000.00 5.000% 
06130/2030 
11/01/2030 
05/01/2031 7,290,000.00 S.000% 
06130/203) -------- .. - .. 
lf/01/2031 
05/01/2032 7,655,000.00 5.000% 
06/30/2032 
I 1/01/2032 
05/01/2033 8,<)40,000.00 _ . _ . 5.000% ··----
06/30/2033 
IJ/01/2033 
05/01/2034 8,440,000.00 5.000% 
06/30/2034 

Total S 110,435,000.00 

Yield Statistics 

Bond Year Dollars --·----- --

Interest 

1,282,000.00 

1,124,500.00 
1,124,500.00 

9S9,2S0.00 
959,250.00 

785,625.00 
785,625.00 

- --------
603,375.00 
603,375.00 

412,000.00 
412,000.00 

211,000.00 
211,000.00 

$73, 70 I ,687 .SO 

Total P+I 

7,582,000.00 

1,124,500.00 
7,734,500.00 

959,250.00 
7,904,250.00 

785,625.00 
8,075,62S.00 

603,375.00 
8,258,375.00 

412,000.00 

Part2 of2 

Fiscal Total 

8,864,000.00 

8,859,000.00 

8,863,500.00 

. .. 8,861,250.00 

8,861,750.00 

8,452,000.00 ··• ·- --· ______ .:, 

211,000.00 
8,651,000.00 

$184, 136,687 .so 

8,864,000.00 

8,862,000.00 

$1,17j,033J? 
Averag.._e_L1_·fe ___________________________________ l_3--'.3_48_Y_ea_rs 

Average Coup<>n S.0000000% 

Net Interest Cost (NIC) 
True Interest Cost (TIC). 

B'?_n_?_~i~~ f~r M!t~ge P_l_!rpose~ -
All Inclusive Cost (AIC) 

IRS Form 8038 

4.51S9216% 

i:31~'?.72~ 
__ 4.1461121% 

4,5683435% 

Net Interest Cost 4.2017221 % 
Weighted Averag~e_M_atu_ri__,ty _______________________________ 13_.3_3_1 _Y_ea_rs 

Phase Ill (15120 yr) IDA I Aldable -Addhion I 1111412007 I 5:36 PM 

DEPFA First Albany Securities LLC 
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$110,435,000 
City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr) - Aidable - Addition 

Net Debt Service Schedule Part1of2. 

Date Principal Coupon Interest Total P+I CIF Net New DIS Fiscal Total 

02/01/2013 
11/01/2013 4,141,312.50 4,141,312.50 (4,141,312.50) 
05/01/2014 2,760,875.00 2,760,875.00 (2,760,875.00) 
11/01/2014 2,760,875.00 2,760,875.00 (2,760,875.00) 
05/01/2015 3,340,000.00 5.000% 2,760,875.00 6,100,875.00 6,100,875.00 

06/30/2015 6, I 00,875.00 

11/01/2015 2,677,375.00 2,677,375.00 2,677,375.00 

05/0112016 3,505,000.00 5.000% 2,677,375.00 6,182,375.00 6,182,375.00 

06/30/2016 8,859,750.00 

11/01/2016 2,589,750.00 2,589,750.00 2,589,750.00 

05/01/2017 3,680,000.00 5.000% 2,589,750.00 6,269,750.00 6,269,750.00 

06/30/2017 8,859,500.00 

11/01/2017 2,497,750.00 2,497,750.00 2,497,750.00 

05/01/2018 3,865,000.00 5.000% 2,497,750.00 6,362,750.00 6,362,750.00 

06/30/2018 _ _ 8,860,500.00 ·-----· - -
11/01/2018 2,401,125.00 2,401,125.00 2,401,125.00 

05/01/2019 4,060,000.00 5.000% 2,401,125.00 6,461,125.00 6,461,125.00 

06/30/2019 8,862,250.00 

11/01/2019 2,299,625.00 2,299,625.00 2,299,625.00 

05/01/2020 965,000.()(1_ _ SAD!)~ -- . . ]J!l2,625.00 6,564,625.00 -·· _ .• _ _ _ _ _ _ ~._564,625.00 -----
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 4,475,000.00 5.000% 2,193,000.00 6,668,000.00 6,668,000.00 

06/3012021 8,861,000.00 

11/01/2021 2,081,125.00 2,081,125.00 2,081,125.00 

05/01/2022 4,700,000.00 5.000% 2,081,125.00 6,781,125.00 6,781,125.00 

06/30/2022 8,862,250.00 

11/01/2022 1,963,625.00 1,963,625.00 1,963,625.00 

05/01/2023 4,935,000.00 5.000% 1,963,625.00 6,898,625.00 6,898,625.00 

-~30/2023 - .. ·-·•-. - ·--- -~ ·- -· ~~s62d5..Q:!>Q. .. --------- -
11/01/2023 1,840,250.00 1,840,250.00 1 ,840,2S0.00 

05/01/2024 . 5,180,000.00 S.000% 1,840,250.00 7,020,250.00 7,020,250.00 

06/30/2024 8,860,500.00 

11/01/2024 1,710,750.00 1,710,750.00 I, 7 IO, 750.00 

~~01/20~-~ s,4~o!~-~o 5.000% 1,71~750,~0 7, l~OJ~O.:O<J 7,1_50.!75~:00. 
06/30/2025 8,861,500.00 

11/01/2025 1,574,750.00 1,574,750.00 1,574,750.00 

05/01/2026 s, 710,000.00 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 

05/01/2027 6,000,000.00 5.000% 1,432,000.00 7,432,000.00 7,432,000.00 

06/30/2027 8,864,000.00 

11/0\/2027 1,282,000.00 1,282,000.00 1,282,000.00 

05/01/2028 6,300,000.00 5.000% 1,282,000.00 7,582,000.00 7,582,000.00 

Phase 111 (15120 yr) IDA I Aidable • Addition I 11/1412007 l 5:36 PM 

DEPFA First Albany Securities LLC 
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$110,435,000 
City of Syracuse 
SIDA Bonds 
Phase ill (15/20 yr) - Aidable - Addition 

Net Debt Service Schedule Part2 of 2 

Date Principal Coupon ·interest Total P+I CIF Net New D/S Fiscal Total 
06/30/2028 - . - -----------~-- ---------
11/01/2028 1,124,500.00 
05/01/2029 6,610,000.00 5.000% 1,124,500.00 
06/30/2029 
I l/OI/Z029 959,250.00 
05/01/2030 6,945,000.00 5.000% 959,250.00 
06/30/2030 
11/01/2030 785,625.00 
05/01/2031 7,290,000.00 5.000% 785,625.00 

I, 124,500.00 
7,734,500.00 

959,250.00 
7,904,250.00 

785,625.00 
8,075,625.00 

06/30/2031 
11/01/2031 

. 05/01/2032 -
_ ... 603,375.00 603,375.00 

06/30/2032 
11/01/2032 
05/01/2033 
q<i/30/2033 _ _ 
11/01/2033 
OS/01/2034 
06/30/2034 

Total 

7,655,000.00 

8,040,000.00 

8,440,000.00 

St I 0,435,000.00 

5.000% 

5.000% 

5.000% 

603,375.00 8,258,375.00 

412,000.00 412,000.00 
412,000.00 8,452,000.00 

211,000.00 211,000.00 
211,000.00 8,651,000.00 

$73,701,687.50 $184,136,687.50 

Phaselil(1Sl20yr)IDA I Aidable-Addition (11/14/2007 I 5:36PM 

DEPFA First Albany Securities LLC 

1,124,500.00 
7,734,500.00 

959,250.00 
7,904,250.00 

785,625.00 
8,075,625.00 

~03,375.0Q 
8,258,375.00 

412,000.00 
8,452,000.00 

··--·-- - -·- --···---
211,000.00. 

8,651,000.00 

(9,663,062.50) $174,473,625.00 

8,864,000.00 

8,859,000.00 

8,863,500.00 

8,861,250.00 

- -- ~----

8,861,750.00 

8,864,000.0_Q_ 

8,862,000.00 

Public Finance Page 22 
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$110,435,000 
City of Syracuse 

SIDA Bonds 

Phase III (15/20 yr) -Aidable - Addition 

Operation Of Project Construction Fund 

Date Principal 
02/01/2013 105,716,942.00 

Total $105,716,942.00 

Investment Parameters 

Investment Model [PV, G IC, or Securities] 
Default investment yield target 

Cost of Investments Purchased with Bond Proceeds 
Total Cost of Investments - ---·· ·- - -·-- ---- -

Target Cost of Investments at_ bond yield 

Yield 10 Receipt 

Rate Receipts 
105,716,942.00 

$105, 716,942.00 

Disbursements 
105,716,942.00 

$105,716,942.00 

Cash Balance 

GIC 
User Defined 

105,716,942.00 
. $105,716,942.00 

$1...QS_,?_ ! 6,942.00 

Yield for Arbitrage Purpo~se'-s ______________________________ 4_._14_6_1_12_1°_¼ 

Phase Ill (15/20 yr) IDA I Aldable • Addition I 11/14/2007 I 5:36 PM 

DEPFA First Albany Securities LLC 
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$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 
05/01/2013 (91,779.69) 
11/01/2013 3,955,004.27 
05/01/2014 2,653,666.86 
11/01/2014 2,706,740.19 

Total $9,213,63 t.63 

Investment Parameters 

Investment Model [PV, GIC, or_Securities] 

Default investment yieldtarget _ ... 

Rate 

4.0000000% 
4.0000000% 
4.0000000% 
4.0000000% 

_Cash Dep~!~. _ . ___ .. ··-··-- .. _ _ 
Cost of Investments Purchased with Bond Proceeds 
Total Cost of Investments 

Target Cost of Investments at bond yield 

~~I positi".«:. or .{_n~g_ativ«:_) arbi!!!g_C: 

Yield to Receipt 
Yield for Arbitrage Purposes _____ .. 

Composition Of Initial Deposit 
Original Bond Proceeds . . 
Accrued Interest 
Cash Contribution and Prior Issue Transfers 

Phase Ill (15120 yr) IOA I Aldable • Addition I 11/14/2007 I 5:36 PM 

Interest 

91,779.69 
186,308.23 
107,208.14 
54,134.80 

$439,430.86 

DEPFA First Albany Securities LLC 

Receipts 
0.01 

4,141,312.50 
2,760,875.00 
2,760,874.99 

$9,663,062.50 

Disbursements Cash Balance 

4,141,312.50 
2,760,875.00 
2,760,875.00 

59,663,062.50 

0.01 
0.01 
0.01 
0.01 

..... - GIC 
User Defined -~-----· 

···---·--·-·--·· ----- 0.01 
9,223,631.63 

$9,223,631.64 

$9,208,170.37 

(1~,461.J.?) 

4.0000000¾ 
4.1461121¾ 

9,223,631.64 
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$7,350,000 
City of Syracuse 

SIDA Bonds 

Phase III (15/20 yr) - Non-Aidable - Reconstruction 

Pricing Summary 

Type of 
Maturity Bond 

05/01/2028 Serial Coupon 
05/01/2029 . Serial Coupon 

Total 

Bid Information 

Par Amount of Bonds 

ReofferingJ>remium or (Discount) 
Gross Production 

Total Underwriter's Discount. (0.412%) 
Bid (106.439%) 

Total Purchase Price 

Bond Year Dollars - - -- -------·· - .. -

Coupon 
S.000% 
5.000% 

Yield 
4.160% 
4.190% 

Maturity 
Value Price 

4,680,000.00 106.945% C 

2,670,000.00 106.687% C 

$7,350,000.00 

Dollar Price 
S,005,026.00 
2,848,542.90 

$7,853,568.90 

$7,350,000.00 
503,568.90 

$7,853]68.90 

... _ $(30,304~ 
7,823,264.85 

$7,823,264.85 

$114,757.50 
Average_Li_fe ___________________________________ l_S._61_3_Y_e_ars_ 

Average Coupon S,00(?0~!• 

Net Interest Cost (NlC) 
True Interest Cost (TIC) 

Phase Ill (15/20 yr} IDA I Non-Aidable- Reconstruct I 11/14/2007 I S:36 PM 

DEPFA First Albany Securities LLC 

4.5875957% 
4.4226654% 

Public Finance Page 25 



I 

$7,350,000 
City of Syracuse 

SIDA Bonds 

Phase III (15/20 yr)• Non-Aidable - Reconstruction 

Debt Service Schedule 

Date 
05/01/2013 
05/01/2014 
05/01/2015 
05/01/2016 
05/01/2017 ---------· 
05/01/2018 
05/01/2019 
05/01/2020 
05/01/2021 
05/01/2022 -··----
05/01/2023 
05/01/2024 
05/01/2025 
05/01/2026 
05/01/2027 
05/01/2028 
05/01/2029 

Total 

Yield Statistics 

Bond Year Dollars ----------- -··· --

Principal 

4,680,000.00 
2,670,000.00 

S7,3SO,OO0.00 

Coupon 

. 
- ---- -- --

5.000% 
5.000% 

Interest 

459,375.00 
367,500.00 
367,500.00 
367,500.00 
367,500.00 
367,500.00 
367,500.00 
367,500.00 

~67,500.0Q_ _ 
367,500.00 
367,500.00 
367,500.00 
367,500.00 
367,500.00 
367,500.00 
133,500.00 

SS,737,87S.00 

Total P+I 

459,375.00 
367,500.00 
367,500.00 

_ .. _ -- -- __ -- -- 367,500.00 
367,500.00 
367,500.00 
367,500.00 
367,500.00 

~r.Joo.OQ_ 
367,500.00 
367,500.00 
367,500.00 
367,500.00 
367,500.00 

5,047,500.00 
2,803,500.00 

SlJ,087,875.00 

-· _ $114,757.50 
_Averag!:Life ·-- _ _ ______ ___ __. __ IS.613Years 
Average Coupo=n _________________________________ ..:::.s.:.:.o.c..ooooc...:..:.o.:..:O'l:c:..:..Yo 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 

~~nd Yield for Arbitrag_c: P!Jl'JlOS~~ . 
All Inclusive Cost (AIC) 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

Phase Ill (15120 yr) IDA I Non-Aidable - Reconstruct I 11/14/2007 J 5:36 PM 

DEPFA First Albany Securities LLC 

4.5875957% 
4.4226654% 
4.1461121% 
4.6332808% 

4.2688791% 
15.613 Years 
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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 
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 
I l/01/2019 
05/01/2020 
06/30/2020 
11/01/2020 

05/01/2021 
06/30/2021 
11/01/2021 
05/01/2022 
06/30/2022 
11/01/2022 

(!5/~_l_g_023 
06/30/2023 
11/01/2023 
05/01/2024 
06/30/2024 
11/01/2024 - - . - - . 
05/01/2025 
06/30/2025 
11/01/2025 
05/01/2026 
06/30/2026 . 

Interest 

275,625.00 
183,750.00 

183,750.00 
183,750.00 

183,750.00 
183,750.00 

183,750.00 
183,750.00 

183,750.00 
183,750.00 

183,750.00 
183,750.00 

183,750.00 
183,750.00 

183,750.00 
183,750.00 

183,750.00 
183,750.00 

183,750.00 

183,7~0.00 .. 

183,750.00 
183,750.00 

183,750.00 . 
183,750.00 

183,750.00 
183,750.00 

··--· -- --·--· - -·-··--· -··-- -•-··--·-- ~ 

11/01/2026 183,750.00 

05/01/2027 183,750.00 

06/30/2027 
11/01/2027 183 750.00 

Phaselll(15/20yr)IDA \ Non-Aidable,Reconstrucl 111/14/2007 I 5:36PM 

DEPFA First Albany Securities LLC 

Part 1 of2 

Total P+I Fiscal Total 

275,625.00 
183,750.00 

459,375.00 

183,750.00 
183,750.00 

367,500.00 
183,750.00 
183,750.00 

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 
183,750.00 
183,750.00 

367,500.00 
183,750.00 
183,750.00 

367,500.00 
183,750.00 
183,750.00 

367,500.00 
183,750.00 

. ~81,7~'!:.0Q. 
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 

. 
. -·. ---- ·-- . 

183,750.00 
183,750.00 

367,500.00 
183,750.00 
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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 
05/01/2028 4,680,000.00 5.000% 
06/30/2028 
11/01/2028 
05/01/2029 2,670,000.00 5.000% 
06/30/2029 

Total $7,350,000.00 

Yield Statistics 

Interest 
183,750.00 

66,750.00 
66,750.00 

55,737,875.00 

Total P+I 
4,863,750.00 

66,750.00 
2,736,750.00 

SlJ,087,875.00 

Part 2 of 2 

Fiscal Total 

5,047,500.00 

2,803,500.00 

Bond Year Dollars SI 14,757.50 
Averag.:...e.cc.Li_fe'--' _________________________________ _.;.:15:..;;.6;;.:l-=..3....:.Y-=ears=-

Average Coupon -~-~00o/'!.. 

Net Interest Cost (NIC) 
True Interest Cost (TIC)_ . _ _ _ _ ___ _ 
Bond Yield for Arbitrage Purj>oses 
AH lnc!usive (;ost (AIC) 

IRS Fonn 8038 
Net Interest Cost 
Weighted Average Maturity 

Phase 111 (15/20 yr) IOA I Non-Aidable - Reconstruct I 11/14/2007 I 5:36 PM 
- --- --- - -- - --- ---- --- - - -- -- -- - - -- - - - --- - -- - -

DEPFA First Albany Securities LLC 

_ _ _ --- ___ ---- _ 4.5875957% 
4.4226654% 
4.1461121% 

. _ 4.2688791% 
15.613 Years 
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$7,350,000 
City of Syracuse 
SIDA Bonds 
Phase III (15/20 yr)- Non-Aidable - Reconstruction 

Net Debt Service Schedule Part 1 of 2 

Date Principal Coupon Interest Total P+I CIF Net New D/S Fiscal Total 

02/01/2013 
11/01/2013 275,625.00 275,625.00 (275,625.00) 
05/01/2014 183,750.00 183,750.00 (183,750.00) 
11/01/2014 183,750.00 183,750.00 ( I 83,750.00) 
05/01/2015 183,750.00 __ ----· - 183,750.00 183,750.00 _ . _ 
06/30/2015 183,750.00 
11/01/2015 183,750.00 183,750.00 183,750.00 
05/01/2016 183,750.00 183,750.00 183,750.00 
06/30/2016 367,500.00 
11/01/2016 l8~,7JQ-90 I _8~, ?.~O:QQ l8J,2~(!,QO 
05/01/2017 183,750.00 183,750.00 183,750.00 
06/30/2017 367,500.00 
I 1/01/2017 183,750.00 183,750.00 183,750.00 
05/01/2018 183,750.00 183,750.00 183,750.00 
06/30/2018 367,500.00 

11/01/2018 183,750.00 183,750.00 183,750.00 
05/01/2019 183,750.00 183,750.00 183,750.00 

· 06/30/2019 367,500.00 

11/01/2019 183,750.00 183,750.00 183,750.00 

05/01/2020 183,750.00 183,750.00 183,750.00 

06/30/2020 367,500.00 

11/01/2020 183,750.00 183,750.00 183,750.00 
05/01/2021 183.750.00 183,750.00 183,750.00 

06/30/2021 367,500.00 

11/01/2021 183,750.00 183,750.00 183,750.00 

05/01/2022 183,750.00 183,750.00 183,750.00 

06/30/2022 367,500.00 
11/01/2022 183,750.00 183,750.00 183,750.00 
05/01/2023 183,750.00 183,750.00 183,750.00 

- 06/30/2023 --·- - ····- . - w,5~.00 
11/01/2023 183,750.00 183,750.00 183,750.00 

05/0l/i024 183,750.00 183,750.00 183,750.00 

06/30/2024 367,500.00 

11/01(2024 183,750.00 183,750.00 183,750.00 

05/01/2025 183,750._l?O_ 18~,750,0~-- 1spso.oo 
06/30/2025 367,500.00 

11/01/2025 183,750.00 183,750.00 183,750.00 

05/01/2026 183,750.00 183,750.00 183,750.00 

06/30/2026 367,500.00 

11/01/2026 ~J.~50:0_I? .. _ -~~,_7JO,O_O .. IS_p_~~-00 
- -- - - ·-
05/01/2027 183,750.00 183,750.00 183,750.00 

06/30/2027 367,500.00 

11/01/2027 183,750.00 183,750.00 183,750.00 
05/01/2028 4,680,000.00 5.000% 183,750.00 4,863,750.00 4,863,750.00 

Phase HI (15/20 yr) IDA I Non•Aidable • ReconslrUCt I 1111412007 I 5:36 PM 

DEPFA First Albany Securities LLC 
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$7,350,000 
City of Syracuse 

SIDA Bonds 

Phase III (15/20 yr) - Non-Aidable - Reconstruction 

Net Debt Service Schedule Part2ot2 

Date Principal Coupon Interest 
06/30/2028 
11/01/2028 66,750.00 

05/01/2029 2,670,000.00 5.000% 66,750.00 
06/30/2029 

Total S7,350,000.00 S5,'7l7,S75.00 

P!>ase Ill (15120 yr) IDA I Non-Aidable, Reconstruct I 11/14/2007 I 5:36 PM 

DEPFA First Albany Securities LLC 

Total P+I 

66,750.00 
2,736,750.00 

$13,087,875.00 

CIF Net New D/S Fiscal Total 

(643,125.00) 

66,750.00 
2,736,750.00 

$12,4~,750.00 

5,047,500.00 

2,803,500.00 
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$7,350,000 
City of Syracuse 

SIDA Bonds 

Phase III (15/20 yr) - Non-Aidable - Reconstruction 

Operation Of Capitalized Interest Fund 

Date Principal Rate 
02/01/2013 
11/01/2013 263,225.25 4.0000000% 
05/01/2014 176,614.76 4.0000000% 
11/01/2014 180,147.05 4.0000000% 

Total 5619,987.06 

Investment Parameters 

Investment Model [PV, GIC, or Securities] 
Default investmen~yie\d larget 

Cash De sit 
Cost of Investments Purchased with Bond Proceeds -·-------------. ------.-~~---
Total Cost of Investments 

Target Cost of Investments at bond yield 

Actual positive or (negative) arbitrage 

Interest 

12,399.74 
7,135.24 

3,602.94 

523,137.92 

Receipts Disbursements 
0.02 

275,624.99 275,625.00 
183,750.00 183,750.00 
183,749.99 183,750.00 

5643, 125.00 $643,125.00 

Cash 
Balance 

0.02 

O.ot 
0.01 

GIC 

0.02 
. 619,987.06 

$619,987.08 

~6~~84J.66 
(7,137.42) 

Yield to Receip~ _____ 3.1404259% 
Yield for Arbitrage Purpo_se_s ________________________________ 4_._14_6_1_12_1--'-% 

Composition Of Initial Deposit 
Original Bond Proceeds 619,987.08 

Accrued Interest _. _ _ . 
Cash Contribution and Prior Issue Transfers 

Phase\11(15120yr)\OA \ Non-Alclable,ReconslNct i 11114/2007 I 5:36PM 
- - - -- - - - -

DEPFA First Albany Securities LLC 
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$25,905,000 
City of Syracuse 

SIDA Bonds 

Phase III (15/20 yr) - Non-Aidable - Addition 

Pricing Summary 

Maturity 

05/01/2023 
05/0l/i028 
05/01/2031 
05/01/2032 
05/01/2033 
05/01/2034 

Total 

Type of 
Bond 

Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 

Bid Information 

Par Amount of Bonds ___ _ 
Reoffering Premium or (Discount) 

Total Underwriter's Discount (0.412%) 
8ii!_(IOS,49_6o/c,) 

Total Purchase Price ~--·---------·- ' - - . 

Bond Year Dollars 
Average Life ____ _ 
Average Coupon 

Net Interest Cost (NlC) 
True Interest Cost (TIC) 

Coupon 

5.000% 
5.000% 
5.000% 
S.000% 
S.OO0"A, 
5.000% 

Pllasa lll (15120 Y<I IOA I \llorrA!dable • Ack!itiOn I 11/1-412007 I 5:36 PM 

Yield 

3.910% 
4.160% 
'1.250% 
4.280% 
4.310% 
4.340% 

Maturity Value 
1,400,000.00 

140,000.00 
7,020,000.00 

200,000.00 
8,240,000.00 
8,905,000.00 

$25,905,000.00 

- - - -- - - -- ~ 

DEPFA First Albany Securities LLC 

Price 
109.126% 
106.945% C 

l06.173% C 

!OS.917% C 

105.661% C 

105.407% 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 

$27,435,625.35 

_ _ _ _ _ $25,905,000.oq_ 
1,530,625.35 

$(106,806.32} 
_ ~7,328,819.03 

. $27,328,819.03 

$504,541.25 
19.477 Years -~--- ---
5.0000000% 

4.7177993% 
4.S670898% 
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$25,905,000 
City of Syracuse 

SIDA Bonds 

Phase III (15/20 yr) - Non-Aidable - Addition 

Debt Service Schedule 

Date 
05/01/2013 
05/01/2014 
05/01/2015 
05/01/2016 

. 05/01/20_!2. 
05/01/2018 
05/01/2019 
05/01/2020 
05/01/2021 
05/01/2022 
osio,12023 
05/01/2024 
05/01/2025 
05/01/2026 
05/01/2027 
05/01/2028 
05/01/2029 
05/01/2030 
05/01/2031 
05101/2032 
05/01/2033 
05/01/2034 

Total 

Yield Statistics 

Principal 

1,400,000.00 

140,000.00 

7,020,000.00 
200,000.00 

8,240,000.00 
8,905,000.00 

S2S,90S,000.OO 

Coupon 

--~ ·--·-·---· 

5.000% 

5.000% 

5.000% 
5.000% 
5.000% 
5.000% 

Interest 

1,619,062.50 
1,295,250.00 
1,295,250.00 
1,295,250.00 
1,295,250.00 
1,295,250.00 
1,295,250.00 
1,295,250.00 
!,295~0.0Q. 
1,295,250.00 
1,225,250.00 
1,225,250.00 
1,225,250.00 
1,225,250.00 
1,225,250.00 
1,218,250.00 
1,218,250.00 
1,218,250.00 

867,250.00 
857,250.00 
445,250.00 

$25,227,062.50 

TotalP+I 

1,619,062.50 
1,295,250.00 
1,295,250.00 

-·-·· _ . ·- .. _ •. l,295,2S0.00 . 
1,295,250.00 
1,295,250.00 
1,295,250.00 
1,295,250.00 
1,295,250.00 
2,695,250.00 
1,225,250.00 
1,225,250.00 
1,225,250.00 
1,225,250.00 
1,365,250.00 
1,218,250.00 
1,218,250.00 
8,238,250.00 
1,067,250.00 
9,097,250.00 
9,350,250.00 

SSl,132.062.50 

Bond Year Dollars $504,541.25 
Average Life_ _!_9.,i7~ 
AverageCouJlc.::O.:.:.n _________________________________ ..:5.o:.0:.;.00.:.:0:..:.000.;..c..;.'¾.c.• 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 
Bond_ Yield~~ Ar\?ih~g~ Purposes 
All lnclusive ~ost (~l_C) 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

Phaselll(15l20yr)IOA I Non-Aldable-Add"k>n 111114120071 5:36PM 

DEPFA First Albany Securities LLC 

... __ 4.7177993% 
4.5670898% 
4.1461121% 

- -------· 
. 4,~s~ ~ ·!7r/o 

4.4390885% 
19.457 Years 
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$25,905,000 
City of Syracuse 

SIDA Bonds 

Phase III (15/20 yr) - Non-Aidable - Addition 

Debt Service Schedule 

Date 
02/01/2013 
11/01/2013 
05/01/2014 
06/30/2014 
11/01/2014 
05/01/2015 
06/30/201S 
11/01/201S 
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 

Principal 

1,40(),0~~-00 

Coupon 

5.000% 

Interest 

971,437.50 
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 

~47,_62J,9~ --

612,625.00 
612,625.00 

612,625.00_ 
612,625.00 

612,625.00 
612,625.00 

Total P+I 

971,437.50 
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 

. ~,047.,6?~90 

612,625.00 
612,625.00 

_6g,_~~s.~o 
612,625.00 

612,625.00 
612,625.00 

- -

11/01/2021 
05/01/2022 
06/30/2022 
11/01/2022 
05/01/2023 
06/30/2023 
11/01/2023 
05/01/2024 
06/30/2024 
11/01/2024 
05/01/2025 
06/30/2025 
11/01/2025 
05/01/2026 

~~/30/2~~ 
I 1/01/2026 
05/01/2027 
06/30/2027 
I 1101/2027 

-- -- .. --- - -- - -- --- -·- ·-- --· .. ---- ------- - -- -- . -

Phase 111 (15/20 yr) IOA J Non•Aidable • Addition I 11/1412007 I 5:36 PM 

DEPFA First Albany Securities LLC 

612,625.00 
612,625.00 

612,625.00 

612,625.00 
612,625.00 

612,625.00 

Part 1 of2 

Fiscal Total 

1,619,062.50 

·- - -· ... 

1,295,250.00 

1,29.5,±~0.:..<>.Q 

1,295,250.00 

1,295,250.00 

1,295,250.00 

1,295,250.00 

1,295,250.00 

1,295,250.00 

---- -- ----
2,695,250.00 

1,225,250.00 

1,225,250.00 

I ,225,2S0.00 
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$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~~Q!~~l 
11/01/2031 
05/01/2032 
06/30/2032 
11/01/2032 
05/01/2033 
. ------· - -
06/30/2033 
11101/2033 
05/01/2034 
06/30/2034 

Principal 

140,000.00 

7,020,000.00 

200,000.00 

8,240fl00.00 . 

8,905,000.00 

Total 525,905,000.00 

Yield Statistics 

Bond Year Dollars - ··----·--- -· ... 

Coupon 
5.000% 

5.000% 

5.000% 

S.000% 

Part2 of2 

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 
609,125.00 609,125.00 
609,125.00 7,629,125.00 

8,~~8,25Q,!)Q_ 
433,625.00 433,625.00 
433,625.00 633,625.00 

1,067,250.00 
428,625.00 428,625.00 
428,625.00 . 8,66~,625.00 . 

··- ·-·-----·---
9,097,250.00 

222,625.00 222,625.00 
222,625.00 9,127,625.00 

9,350,250.00 

525,227,062.SO SSl,132,062.SO 

J.5-04,541~~ 
Average Life 19.477 Years 
Average Cou])_o_n __________________________________ S_.0000_· _00_0_o/c_o 

Net Interest Cost (N!C) 
True Interest CostJTIC) .. 
Bond Yield for Arbitrage Purposes 
All Inclusive Cost (AIC) 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

Phase Ill (15120 yr) IDA I Non-Aidable • Addillon I 11/14/2007 I 5:36 PM 

DEPFA First Albany Securities LLC 

4.7177993% 
4.5670898% --- ---------- ---· 
4.1461121% ··-- ···------··· 
4.7581479% 

4.4390885% 
19.457 Years 
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$25,905,000 
City of Syracuse 

SIDA Bonds 

Phase III (15/20 yr) - Non-Aidable - Addition 

Net Debt Service Schedule Part 1 of 2 

Date Principal Coupon Interest Total P+I CIF Net New D/S Fiscal Total 
02/01/2013 
I 1/01/2013 971,437.50 971,437.50 (971,437.50) 
05/01/2014 647,625.00 647,625.00 (647,625.00) 
l l/01/2014 647,625.00 647,625.00 (647,625.00) 
05/01/2015 647,625.00 -- ---- 647,625.00 - 647,625.00 ·----- - ··--•··· ··-·--- - -·-·----
06/30/2015 647,625.00 
11/01/2015 647,625:oo 647,625.00 647,625.00 
05/01/2016 647,625.00 647,625.00 647,625.00 
06/30/2016 1,295,250.00 
11/01/2016 64~,6~_5:!)0 __ 647,625.00 ~4~~~5..'.Q!) ... -------- .. 
05/01/2017 647,625.00 647,625.00 647,625.00 
06/30/2017 1,295,250.00 
11/01/2017 647,625.00 647,625.00 647,625.00 
05/01/2018 647,625.00 647,625.00 647,625.00 
06/30/2018 1,295,250.00 
11/01/2018 647,625.00 647,625.00 647,625.00 
05/01/2019 647,625.00 647,625.00 647,625.00 
06/30/2019 1,295,250.00 
11/01/2019 647,625.00 647,625.00 647,625.00 
05/01/2020 647,625.00 647,625.00 647,625.00 
06/30/2020 1,295,250.00 
11/01/2020 647,625.00 647,625.00 647,625.00 
05/01/2021 647,625.00 647,625.00 647,625.00 
06/30/2021 1,295,250.00 
11/01/2021 647,625.00 647,625.00 647,625.00 
05/01/2022 647,625.00 647,625.00 647,625.00 
06/30/2022 1,295,250.00 
I 1/01/2022 647,625.00 647,625.00, 647,625.00 
05/01/2023 1,400,000.00 5.000% 647,625.00 2,047,625.00 2,047,625.00 
06/3012023 . _ ---- • __ 2,695,250.00 ------ ---·-·- ... 
11/01/2023 612,625.00 612,625.00 612,625.00 
05/01/2024 612,625.00 612,625.00 612,625.00 
0613012024 1,225,250.00 

11/01/2024 612,625.00 612,625.00 612,625.00 
05/01/2025 _61~,~2J:~O .. 612,625.00 _ 612,625.00 -- ____ -------- -
06/30/2025 1,225,250.00 
11/01/2025 612,625.00 612,625.00 612,625.00 
05/01/2026 612,625.00 612,625.00 612,625.00 
06/30/2026 1,225,250.00 

11/01/2026. -- 612,625.00 ______ 612,625.00 _______ ,,_ ·- _612,625.00_ 
05/01/2027 612,625.00 612,625.00 612,625.00 
06/30/2027 1,225,250.00 
11/01/2027 612,625.00 612,625.00 612,625.00 
05/01/2028 140,000.00 5.000% 612,625.00 752,625.00 752,625.00 

Pllas&lll(15/20yr)I0A I Non-Aidable-A<klition I 11/14/20071 5:36PM 

DEPFA First Albany Securities LLC 
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$25,905,000 
City of Syracuse 

SIDA Bonds 

Phase III (15/20 yr) - Non-Aidable -Addition 

Net Debt Service Schedule 

Date 

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 
06/30/2031 

~l/0l{~P3! 
05/01/2032 
06/30/2032 
11/01/2032 
05/01/2033 
06/30/2033 -·----
11/01/2033 
05/01/2034 
06/30/2034 

Total 

Principal Coupon 

7,020,000.00 5.000% 

200,000.00 5.000% 

8,240,000.00 5.000% 

8,905,000.00 5.000% 

$25,905,000.00 

Interest 

609,125.00 
609,125.00 

609,125.00 
609,125.00 

609,125.00 
609,125.00 

.4~M~tQQ 
433,625.00 

428,625.00 
428,625.00 

-· ---
222,625.00 
222,625.00 

$25,227,062.50 

Phase 111 \1S/20yr} \DA I Non-Aidable • Addi\ion I 1111412007 l 6:36 PM 

DEPFA First Albany Securities LLC 

Total P+I CIF 

609,125.00 
609,125.00 

609,125.00 
609,125.00 

609,125.00 
7,629,125.00 

433,625.00. 
633,625.00 

428,625.00 
8,668,625.00 

. -·------ ---·-
222,625.00 

9,127,625.00 

$51,132,062.50 (2,266,687.50) 

Net New D/S 

609,125.00 
609,125.00 

609,125.00 
609,125.00 

609,12S.00 
7,629,125.00 

433,625.00 .. 
633,625.00 

428,625.00 
8,668,625.00 

Part2 of2 

Fiscal Total 
\ ,365,250.00 

1,218,250.00 

1,218,250.00 

8,238,250.00 

·--· . ----
1,067,250.00 

•-" _ ------·- 9,097,250.00 
222,625.00 

9,127,625.00-
9,350,250.00 

$48,865,375.00 
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$25,905,000 
City of Syracuse 

SIDA Bonds 

Phase III (15/20 yr)- Non-Aidable-Addition 

Operation Of Capitalized Interest Fund 

Date Principal Rate 
02/01/2013 
I 1/01/2013 927,734.73 4.0000000% 
OS/01/2014 622,476.93 4.0000000% 
I 1/01/2014 634,926.47 4.0000000% 

Total $2,185,138.13 

Investment Parameters 

Investment Model [PY, GIC, or Securities] 
Default investment yield target 

Cash De sit 
Cost of Investments Purchased with Bond Proceeds . 
Total Cost of Investments 

Target Cost of Investments at bond yield 
A~tu;l·po~i~~ -0~ (~egative) arbi"ti;;g~ ·-

Interest Receipts 

O.ol 
43,702.76 971,437.49 
25,148.07 647,625.00 
12,698.53 647,625.00 

581,549.36 $2,266,687.S0 

Disbursements 

971,437.50 
647,625.00 
647,625.00 

$2,266,687.50 

Cash Balance 

o.oi 

GIC 

0.01 
2,185,138.13 

$2,185,138.14 

__ -· _ $2,159,982.37 
(25,155.77) 

Yield to Receip.!._ _ 3.1404257% 
Yield for Arbitrage Purpco::cse::;:s ______________________________ 4.:..:.."-'14c.:.6.:..:l lc=c2.:..:l'¼-"-o 

Composition Of Initial Deposit 
Original Bond Proceeds 2,185,138.14 
~ccrued Inter~! 
Cash Contribution and Prior Issue Transfers 

Phase Ill (15120 yr) IDA I Non-Aidable • Addilion I 11/1412007 I 5:36 PM 
- --- -- - -- - - - - - -- -- - - - --

DE PF A First Albany Securities LLC 
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$152,110,000 

City of Syracuse 

SIDA Bonds 

Phase IV ( 15/20 yr) 

Total Issue Sources And Uses 
Dated 02/01/20151 Delivered 02/0112015 

Sources Of Funds 
Par Amount of Bonds 
Reotfering Premium 

Total Sources 

Uses Of Funds 
Total Management Fees 
Total Average Takedown 
Underwriter's Counsel 
SIFMA 
Dalcomp 
DTC 
CUSIP 
Dai Loan 
Costs of Issuance 
Gross Bond Insurance Premium 
Surety 
SBIC 
IDA Fee 
Deposit to Caeitalized Interest {CIF} Fund 
Deposit to Project Construction Fund 
Rounding Amount 

Total Uses 

Aidable­
Reconstructlo 

n 

$64,055,000.00 
4,247,596.50 

$68,302,596.50 

32,027.50 
176,151.25 
48,041.25 

1,921.65 
3,843.30 

128.11 
192.17 

1,793.54 
421,109.72 
337,994.78 
123,250.58 
445,268.13 
320,275.00 

5,349,931.86 
61,038,690.00 

1,977.66 

$68,302,596,50 

Phase IV (15120 yr) IOA I Issue Summary I 11/14/2007 I 6:21 PM 

Non-Aidable -
Aidable - Reconstruct! Non-Aldable -
Addition on Addition Issue Summary 

$67,460,000.00 $4,435,000.00 $16,160,000.00 $ I 52,110,000.00 
4;075,511.65 322,990.65 752,270.20 9,398,369.00 

S7J,535,511.65 $4,757,990.65 S 16,912,270.20 $161,508,369.00 

33,730.00 2,217.50 8,080.00 76,055.00 
185,515.00 12,196.25 44,440.00 418,302.50 
50,595.00 3,326.25 12,120.00 114,082.50 
2,023.80 133.05 484.80 4,563.30 
4,047.60 266.IO 969.60 9,126.60 

134.92 8.87 32.32 304.22 
202.38 13.31 48.48 456.33 

1,888.88 124.18 452.48 4,259.08 
443,494.84 29,156.53 106,238.91 1,000,000.00 
393,680.00 24,077.16 114,972.38 870,724.32 
129,802.27 8,533.55 31,094.05 292,680.45 
468,937.44 30,829.20 112,333.67 1,057,368.44 
337,300.00 22,175.00 80,800.00 760,550.00 

4,060,751.73 374,101.05 1,363,128.06 · 11,147,912.70 
65,422,694.00 126,461,384.00 

713.79 4,250,832.65 I 5,037,075.45 \9,290,599.55 

S71,53S,511,65 S4, 757,990.65 SJ6,9l2,270.20 Sl61,508,J69.00 

- - -- ----- ~ -- - - - - - - -

DEPFA First Albany Securities LLC 
Public Finance Page 1 
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$152,110,000 
City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) 

Pricing Summary 

Maturity 

05/01/2017 
05/01/2018 
05/01/2019 
05/01/2020 
05/01/2021 
05/01/2022 
05/01/2023 
05/01/2024 
05/01/2025 
05/01/2026 -----~--
05/01/2027 
05/0\/2028 
05/01/2029 
05/01/2030 
~o 1/2Q_3_!. _ 
05101/2032 
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 Cou11on 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial f~pon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Co~I'<l_n . 

Bid Information 

Par Amount of Bonds 
Reoffering Premium or (Discount) 
Gross Production --- ---·--- ------ ···-

! Jt~)_!:]n~~!!!e(s_l)is_c~unt (0.412%) 
Bid (IQ5:7~6~)_ • 

Total Purchase Price . - - - ~ 

Bond Year Dollars 
~y~g~!,.ifc; 

Coupon Yield 
5.000% 3.430% 
5.000% 3.490% 
5.000% 3.530% 
5.000% 3.570% 
5.000% 3.630% 
5.000% 3.700% 
5.000% 3.770% 
5.000% 3.840% 
5.000% 3.910% 

~-Q~°!• 3.970% 
5.000% 4.000% 
5.000% 4.050% 
5.000% 4.120% 
5.000% 4.160% 
5_,ooo¾ . '!;!90% 
5.000% 4.220% 
5.000% 4.250% 
5.000% 4.280% 
5.000% 4.310% 
5.000% 4.340% 

Maturity Value . Price 

5,010,000.00 103.366% 
5,255,000.00 104.596% 
5,525,000.00 105.749"/4 
5,795,000.00 106.785% 
6,090,000.00 107.593% 
6,395,000.00 108.195% 
6,715,000.00 108.645% 
7,045,000.00 108.130% 
8,530,000.00 107.617% 

l 1,Q_ttOOO.~~ 107.179%. 
8,160,000.00 106.962% 
8,625,000.00 106.600% 
8,995,000.00 106.095% 
9,445,000.00 · 105.808% 
9,915,000.00_ . _ 105.594% 
4,240,000.00 105.380% 
4,455,000.00 105.166% 
4,675,000.00 104.953% 

14,525,000.00 104.741% 
11,700,900.0Q_ __ - l04529~ ·--

s1s2,110,ooo.oo 

C 

C 

C 

C 

C 

C 

C 

C 

C 

C 

C 

C 

C -

Dollar Price 

5, 178,636.60 
5,496,519.80 
5,842,632.25 
6,188,190.75 
6,552,413.70 
6,919,070.25 
7,295,511.75 
7,617,758.50 
9,179,730.10 

l l_,_805,7§~~-
8,728,099.20 
9,194,250.00 
9,543,245.25 
9,993,565.60 

! 0,469,645. I 0 
4,468,112.00 
4,685,145.30 
4,906,552.75 

I 5,213,630.25 
___ J2,229,893.0(!. 

$161,508,369,00 

$152,I 10,000.00 

. !i~F,14~ 
160,881,219.46_ 

$160,881,219.46 

$1,933,367.50 
12.710 Years ------- -

AverageCoui>-:.::o..c.n ___________________________________ 5;....;•..;..000~000.;....;....c0~% 

N~t lnt~resl ~~t (~~9. 
True Interest Cost (TIC) 

Phase W (15/20 yr) IDA / Issue Summary I 11/14/2007 / 5:37 PM 

DEPFA First Albany Securities LLC 

4.5463243% 
4.3760896•;.· 
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$152,110,000 
City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) 

Debt Service Schedule 

Date 
05/01/2015 
05/01/2016 
05/01/2017 
05/01/2018 
05/01/2019 ·- _ . _ 
05/01/2020 
05/01/2021 
05/01/2022 
05/01/2023 
05/01/2024 --·-------
05/01/2025 
05/01/2026 
05/01/2027 
05/01/2028 
05/01/2029 
05/0)/2030 
05/01/2031 
05/01/2032 
05/01/2033 
05/01/2034 
05/01/2035 
05/01/2036 

Total 

Yield Statistics 

Principal 

5,0 I 0,000.00 
5,255,000.00 

.. ~,525,000.00 
5,795,000.00 
6,090,000.00 
6,395,000.00 
6,715,000.00 
7,045,000.00 
8,530,000.00 

11,015,000.00 
8,160,000.00 
8,625,000.00 
8,995,000.00 
9,445,000.00 
9,915,000.00 
4,240,000.00 
4,455,000.00 
4,675,000.00 

14,525,000.00 
11,700,000.00 

$152, 110,000.00 

Coupon 

5.000% 
5.000% 

___ _5__:000~_ 
5.000% 
5.000% 
S.000% 
5.000% 
. ~ • .Q_()q"y._ 
5.000% 
5.000% 
5.000% 
5.000"/o 
5.000% 
S.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 
5.000% 

Interest Total P+I 

9,506,875.00 9,506,875.00 
7,605,500.00 12,615,500.00 
7,355,000.00 12,610,000.00 

- -- ·-- -- 7,092,250.00 - -·--- •.. 12,617,250.00 
6,816,000.00 12,611,000.00 
6,526,250.00 12,616,250.00 
6,221,750.00 12,616,750.00 
5,902,000.00 12,617,000.00 
5,566,250.00 1 ~~! !l~o.oo 
s:2 I 4,000.00 13,744,000.00 
4,787,500.00 15,802,500.00 
4,236,750.00 12,396,750.00 
3,828,750.00 12,453,750.00 
3,397,500.00 12,392,500.00 
2,947,750.00 12,392,750.00 
2,475,500.00 I 2,390,500.00 
1,979,750.00 6,219,750.00 
1,767,750.00 6,222,750.00 
1,545,000.00 6,220,000.00 
1,311,250.00 I 5,836,250.00 

585,000.00 12,285,000.00 

$96,668,375.00 $248, 778,375.00 

Bond Year Dollars $1,933,367.50 
Averag<life ·-· _ . _ __ . . __ _ _ _!l.710 Years 
Average CouJ)():.:.n:.:...... ________________________________ --'-5:..:..0.;;.00:..:.0.c.OO-'O...c..:..% 

Net Interest Cost {NIC)_ 
True Interest Cost (TIC) 
Bond Yield for Arbitrage Purposes 
Al! !~d~s\~i Cost 01C) · 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

PhaselV(15I20yr)IOA J lssueSummary) 11/14/2007 I 5:37PM 

DEPFA First Albany Securities LLC 

4.5463243% 
4.3760896% 
4.1441735% 

_. 4.6519429% 

4.2617112% 
12.679 Years 

Public Finance Page 2 



$152,110,000 
City of Syracuse 
SIDA Bonds 
Phase IV (15/20 yr) 

Debt Service Schedule 

Date Principal 

02/01/2015 
11/01/2015 
05/01/2016 
11/01/2016 
OS/01/2017 -·. - -· - . 

_ 5,010,000.00 • 
11/01/2017 
05/01/2018 5,255,000.00 
11/01/2018 
05/01/2019 5,525,000.00 
11/01/2019 - ------
05/01/2020 5,795,000.00 
11/01/2020 
05/01/2021 6,090,000.00 
11/01/2021 
05/01/2022 6,395,000.00 

11/01/2022 
05/01/2023 6,715,000.00 
11/0\/2023 
OS/01/2024 7,045,000.00 

11/01/2024 
05/01/2025 8,530,000.00 
11/0)/2025 
05/01/2026 11,015,000.00 

11/01/2026 
05/01/2027 8, 160,000.00 

I 1/01/2027 
05/01/2028 8,62S,OOO.OO 
11/0)/2028 
05/01/2029 8,995,000.00 
11/01/2029 ------ -· ---~-. - .. 

05/0)/2030 9,445,000.00 

11/01/2030 
05/01/2031 9,915,000.00 
11/01/2031 

O~/O_y~~l3~ 4,240,000.00 

11/01/2032 
05/01/2033 4,455,000.00 

11/01/2033 
05/01/2034 4,675,000.00 

Coupon Interest Total P+I 

5,704,125.00 5,704,125.00 
3,802,750.00 3,802,750.00 
3,802,750.00 3,802,750.00 

s,_~~---- 3,SOi,750.00 8,812,750.00 
3,677,500.00 3,677,500.00 

5.000% 3,677,500.00 8,932,500.00 
3,546, 125.00 3,546,12S.OO 

5.000% 3,546,125.00 9,071,125.00 

=!i~8,0~_;Q0_ _ 3,408,000.00 
5.000% 3,408,000.00 9,203,000.00 

3,263,125.00 3,263,125.00 
5.000% 3,263,125.00 9,353,125.00 

3, I I 0,875.00 3,110,875.00 
5.000% 3,110,875.00 9,505,875.00 

2,951,000.00 2,951,000.00 
5.000% 2,951,000.00 9,666,000.00 

2,783,125.00 2,783,125.00 
5.000% 2,783,125.00 9,828,125.00 

2,607,000.00 2,607,000.00 
S.000% 2,607,000.00 l l,137,000.00 

2,393,750.00 2,393,750.00 
5.000% 2,393,750.00 13,408,7SO.OO 

2,118,375.00 2,l 18,37S.OO 
5.000% 2,118,375.00 10,278,375.00 

1,914,375.00 1,914,375.00 
S.000% 1,914,375.00 10,539,375.00 

1,698,750.00 1,698,750.00 
S.000% 1,698,750.00 I 0,693. 750.00 

l,_473,875.00 _ _I,473,s7s.oo _ . 
5.000% 1,473,875.00 10,918,875.00 

l ,23 7,750.00 1,237,750.00 
5.000% 1,237,750.00 l l,l52,7SO.OO 

989,875.00 989,875.00 
5.000% 9_1!?,875.00_ _ 5_.~29,875.0_Q 

883,875.00 883,875.00 
5.000% 883,875.00 5,338,875.00 

772,500.00 772,500.00 
5.000% 772,500.00 5,447,500.00 

11/01/2034 ---- ---------- --· ~ - . ·- -- . -- -- 655,625.00 ···--·-··--·- 655,625.00 ___ 
05/01/2035 14,525,000.00 5.000% 655,625.00 I 5, I 80,625.00 

11/01/2035 292,500.00 292,500.00 

05/01/2036 11,700,000.00 5.000% 292,500.00 11,992,500.00 

Total $152,110,000.00 $96,668,375.00 $248,778,375.00 

Phase IV (15/20 yr) IDA I Issue summary J 11/1412007 I 5:37 PM 

DEPFA First Albany Securities LLC 

Part 1 of2 

Fiscal Total 

9,506,875.00 

·-·. ·- 12,615,500.00 

12,610,000.00 

12,617,250.00 

12,611,000.00 

12,616,250.00 

12,616,750.00 

12,617,000.00 

12,611,250.00 

13,744,000.00 

15,802,500.00 

12,396,750.00 

12,453,750.00 

12,392,500.00 
. 

. - -- ·- -·- --· 
12,392,750.00 

12,390,500.00 

6,222,750.00 

6,220,000.00 

15,836,250.00 

12,285,000.00 

Public F1nunce Page 3 



$152,110,000 
City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) 

Debt Service Schedule 

Yield Statistics 

Bond Year Dollars 
- ·--------·--· 

Average Life ___ _ _ __ _ 

Average Coupon · 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 
Bond Yield for Arbitrage Purposes . 
All Inclusive Cost (AIC) 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

Phasa IV (15J20 yr) IDA I ISStJe Summary I 11/14/2007 I 5:37 PM 

Part 2 of 2 

·-• -· -------- _ -··--- ---- __ ----·----···- ----- $1,933,367.50 
12.710 Years ----. --------- -- ------ --- -------------- -- -- -------
5.0000000% 

4.S463243% 
4.3760896% 
4.1441735% 
4.6519429% 

4.2617112% 
12.679 Years 

DEPFA First Albany Securities LLC 
Public Finance Page 4 
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$152,110 000 
City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) 

Net Debt Service Schedule 

Date Principal Coupon Interest Total P+I CIF Net New D/S Fiscal Total 
0210112015 
11/01/2015 5,704,125.00 5,704, 12S.OO (5,704,125.00) 
05/01/2016 3,802,750.00 3,802,750.00 (3,802,750.00) 
11/01/2016 3,802,750.00 3,802,750.00 (2,116,250.00) 1,686,500.00 
05/01/2017 5,010,000.00 S.000% 3,802,750.00 8,812,750.00 8,812,750.00 I 0,499,250.00 
11/01/2017 3,677,500.00 3,677,500.00 3,677,500.00 
05/0112018 5,255,000.00 5.000% 3,677,500.00 8,932,500.00 8,932,500.00 12,6!0,000.00 
11/01/2018 3,546,125.00 3,546,125.00 3,546,125.00 
05/01/2019 5,525,000.00 5.000% 3,546,125.00 9,071,125.00 9,071,125.00 12,617,250.00 

!1/Q~@!~ 3,408,000.00 . . _ 3,408,000.00 _ ~_.4os.~.oo 
·•· ------

05/01/2020 5,795,000.00 5.000% 3,408,000.00 9,203,000.00 9,203,000.00 12,611,000.00 
l 1101/2020 3,263,125.00 3,263, I 25.00 3,263,125.00 
05/01/2021 6,090,000.00 5.000% 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 

~1~oy2021 _ 6,395,000.00 _ S_,!)0_Qo/~ ~,! I0,8Z?,OO _ 9,505,875.00 _ 9,S_QS,875.00 ___ 12,616JSO.OO 
1 l/0112022 2,951,000.00 2,9S 1,000.00 2,951,000.00 
05/01/2023 6,715,000.00 5.000% 2,951,000.00 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 
05/01/2024 7,045,000.00 5.000% 2,783,125.00 9,828,125.00 9,828, 125.00 12,611,250.00 
11/01/2024 - - ···- - . ~· - 2,607,000.00 2,607,000.00 2,607,000.00 . - -----· . - ·-
OS/01/2025 8,530,000.00 5.000% 2,607,000.00 l l,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 
05/01/2026 11,015,000.00 5.000% 2,393,750.00 13,408,750.00 13,408,750.00 15,802,500.00 
11/01/20:26 2,118,375.00 2,118,375.00 2,118,375.00 
05/01/2027 _ 8,160-'-0_QO~OQ 5.000% . 2,1 !~75.00 _!_ 0,278,3 75.0~ I0,278,375.00. _ l~,39~,7?.,{!_.~ 

· 11101 iio21 1,914,375.00 1,914,375.00 1,914,375.00 
05/0112028 8,625,000.00 5.000% 1,914,375.00 10,539,375.00 10,539,375.00 12,453,750.00 
11/01/2028 1,698,750.00 1,698,750.00 1,698; 750.00 
OS/0112029 8,995,000.00 5.000% 1,698,750.00 10,693,750.00 10,693,750.00 12,392,500.00 
11/01/2029 1,473,875.00 1,473,875.00 1,473,875.00 
05/01/2030 9,445,000.00 5.000% 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 
05/01/2031 9,915,000.00 5.000% 1,237,750.00 11,152,750.00 11,152,750.00 12,390,500.00 

I 1101/2031 989,875.00 989,875.00 989,875.00 
OS/0112032 4,240,000.00 5.000% 989,875.00 5,229,875.00 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% 883,875.00 S,338,875.00 5,338,875.00 6,222,750.00 

11/01/2033 772,500.00 772,500.00 772,500.00 

05/01/2034 4,675,000.00 5.000% 772,500.00 5,447,500.00 5,447,500.00 6,220,000.00 
11/01/2034 655,625.00 655,625.00 655,625.00 

05101/2035 14,525,000.00 5.000% 655,625.00 IS, 180,625.00 15, t 80,625.00 . 15,836,250.00 

11/01/2035 292,500.00 292,500.00 292,500.00 

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 $152,110,000.00 $96,668,375.00 $248,778,375.00 (11,623,125.00) $237,155,250.00 

Phase IV (15/20 yr) IDA I Issue Summary I 11/1412007 I 5:37 PM 

OEPFA First Albany Securities LLC 
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$152,110,000 
City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) 

Operation Of Project Construction Fund 

Date Principal Rate Receipts 
02/01/2015 126,461,384.00 I 26,461,384.00 

Total $126,461,384.00 $126,461,384.00 

Investment Parameters 

Disbursements Cash Balance 

126,461,384.00 

$126,461,384.00 

Investment Model [PV, GIC, or Securities] GIC 
Default investment 1ield targ~e_l _____________________________ U_s_e_r D_e_fi_n_ed 

<::~st_ of_ln-y~~l-~!11_S_?,11_r£!!aJ~~~t~ l!o_n~ Procee_ds 
Total_ Cost of Investments . 

. ___ 126,461,384.00 
-~26,4~!4,00 

_ ·--- $126,461,384,00 

Yield toReceip;.;.t ____________________________________ _ 

Yield for Arbitrage Puf))c..;:o..::;se"'s ______________________________ 4_.'-144-'--17_3.c...S0'-'-Vo 

PhaselV(15120yr)IDA) Issue Summary J 11/14/2007 I 5:37PM 
- - - -

DEPFA First Albany Securities LLC 
Public F1na11ce Page 5 



$152,110,000 
City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) 

Operation Of Capitalized Interest Fund 

Date Principal 
02/01/2015 
05/01/2015 (93,640.94) 
11/01/2015 5,479,293.90 
05/01/2016 3,687,504.78 
11/01/2016 2,074,754.88 

Total 511,147,912.62 

Investment Parameters 

Investment Model [PV, GIC, or Securities] 

Default .investment yield target _ 

Cash De~sit _ . . _ . ___ _ 

Rate 

4.0000000% 
4.0000000% 
4.0000000% 
4.0000000% 

Cost of lnvestmenlS Purchased with Bond Proceeds 
Total Cost of Investments 

Target Cos.t of Investments at bond )'ield 

A~!!!.l!!.JX?~i_Y.~_or (n~g_a~!v~) 11fbi_~g_e __ .. _ 

Yield to Receipt 

Yield for Arbitrage Py.yoses . 

Composition Of Initial Deposit 
Original Bond Proceeds 
Accrued Interest 
Cash Contribution and Prior Issue Transfers 

Phase IV (15120 yr) IDA ) Issue Summary I 11/1412007 I 5:37 PM 

Interest 

93,640.94 
224,831.07 
115,245.19 
41,495.10 

5475,212.30 

OEPFA First Albany Securities LLC 

Receipts 
0.08 

5,704,124.97 

3,802,749.97 
2,116,249.98 

S 11,623,125.00 

Disbursements Cash Balance 

5,704,125.00 
3,802,750.00 
2,116,250.00 

511,623,125,00 

0.08 
0.08 
0.05 

O.Q2 

GIC ··---. y~r Defined 

0.08 ------
11,147,912.62 

$11,)47,912.70 

$11,113,669.14 
_ (34,243.56) 

3.8562736% 

11,147,912.70 

Public Finance Page 7 



$64,055,000 
City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) - Aidable - Reconstruction 

Pricing Summary 

Maturity 

05/01/2017 
05/01/2018 
05/01/2019 
05/01/2020 
05/01/2021 
05/01/2022 
05/01/2023 
05/01/2024 
05/01/2025 

_ O~Q.!{2026 
05/01/2027 
05/01/2028 
05/01/2029 
05/01/2030 

--~S/01/2031 

Total 

Type of 
Bond 

Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 

S_~_a!_ ~O~!]~n 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 
Serial Coupon 

Bid Information 

Par Amount of Bonds 
Reo~r_!!i_g Premium o~SP.i~:?~!!_t) 
Gross Production 

Total Underwriter's Discount (0.412%) 
Bid (106.219%) 

Total Purchase Price _ 

Coupon Yield 
5.000% 3.430% 
5.000% 3.490% 
5.000% 3.530% 
5.000% 3.570% 
5.000% 3.630% 
5.000% \ 3.700% 
5.000% 3.770% 
5.000% 3.840% 
5.000% 3.910% 
5.000% t~~~~ 
5.000% 4.000% 
5.000% 4.050% 
5.000% 4.120% 
5.000% 4.160% 
5.000% 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% 
3,790,000.00 108.195% 
3,980,000.00 108.645% 
4,175,000.00 108.130% 
4,385,000.00 107.617% 

-4,~1,000.()()_ !Q?~!?~!. 
4,835,000.00 106.962% 
5,075,000.00 106.600% 
5,330,000.00 106.095% 
5,600,000.00 105.808% 
5,875,000.00 105.594% 

$64,055,000.00 

C 

C 

': 
C 

C 

C 

C 

C 

Dollar Price 

3,069,970.20 
3,258, t 65.40 
3,463,279.75 
3,668,064.75 
3,884,107.30 
4, I 00,590.50 
4,324,071.00 
4,514,427.50 
4,719,005.45 

_ i,935,592.95 
5,171,612.70 
5,409,950.00 
5,654,863.50 
5,925,248.00 
6,203,647.50 

$68,302,596.50 

$64,055,000.00 
__ 4,247,596.50 
$68,302,596.50 

$(?§4,09~77) 
68,038,497.73 

j_~Q~!,_~7. 73 

B?_n~ '.t'el!!: !)o)litrS ______ $650,298.75 
A_VC(!g~ ~if~ - I~,!~ Years_ 
AverageCoup:;:o;:n ___________________________________ -=.5.:.::0000c:..;;.;;..:..000;..c.;,.'¼.:..• 

Net Interest Cost {Nlq 4.3874357% 
True Interest Cost (TIC) 4.2143792% 

Phase IV (15120 yr) JOA I Aidable • Reconstruction I 11/14/2007 I 5:37 PM 

DEPFA First Albany Securities LLC 
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$64,055,000 
City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) - Aidable - Reconstruction 

Debt Service Schedule 

Date Principal Coupon 
05/01/2015 
05/01/2016 
05/01/2017 2,970,000.00 5.000% 
05/01/2018 3,115,000.00 5.000% 
~019 3,275,000.00 5.000% 
05/01/2020 3,435,000.00 5.000% 
05/01/2021 3,6 I 0,000.00 5.000% 
05/01/2022 3,790,000.00 5.000% 
05/01/2023 3,980,000.00 5.000% 
05/01/2024 1,1.2.s.ooo:~ 5.000% -----
05/01/2025 4,385,000.00 5.000% 
05/01/2026 4,605,000.00 5.000% 
05/01/2027 4,835,000.00 5.000% 
05/01/2028 5,075,000.00 5.000% 
05/01/2029 5,330,000.00 5.000% 
05/01/2030 5,600,000.00 5.000% 
05/01/203 l 5,875,000.00 5.000% 

Total $64,055,000.00 

Yield Statistics 

Interest 

4,003,437 .so 
3,202,750.00 
3,054,250.00 
2,898,500.00 
2,734,750.00 
2,563,000.00 
2,382,500.00 
2,193,000.00 

!!9~4,000.0Q 
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 

532,514,937.50 

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_62,000.00 
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 

$96,569,937 .so 

BondYearDollars __ _ __ ---•--- ·-·-- ___ $650,298.75 
Averag: Life ___ _ _____ ___ ______ _ 10.152 Years 
AverageCoue:c:o::..n _________________________________ .;:.5.c.c.0000_:c:_:_:_OO,;...:~c..;.c..Vo 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 
Bond Yield for Arbitrage Purposes 
All Inclusive Cost (AIC) 

IRS Form 8038 
Net l nterest Cost 
Weighted Average Maturity 

Phase IV (15120 yr) IOA I Aidable • Reconstruction I 11/14/2007 I 5:37 PM 

DEPFA First Albany Securities LLC 

4.3874357% 
4.2143792% 
4.1441735% 
4.5302170% 

4.0755106% 
10.155 Years 

Public Finance Page g 



$64,055,000 
City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) - Aidable - Reconstruction 

Debt Service Schedule Part 1 of2 

Date Principal Coupon 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 

.. !.!!Q~20l6 .. .~ .. - -~- -·- 1,601,375.00 1,601,375.00 -- --- ··-· . - - -- -- -
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 
06/30/2018 6, 1_~~50.00 -------
I 1/01/2018 1,449,250.00 1,449,250.00 
05/01/2019 3,275,000.00 5.000% 1,449,250.00 4,724,250.00 
06/30/2019 6, 173,500.00 
11/01/2019 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 
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 5.000% 1,281,500.00 4,891,500.00 
06/30/2021 6,173,000.00 
11/01/2021 1,191,250.00 1,191,250.00 
05/01/2022 3,790,000.00 5.000% 1;191,2S0.00 4,981,250.00 
06/30/2022 6,172,500.00 
1 J/01/2022 1,096,500.00 1,096,500.00 
05/01/2023 3,980,000.00 5.000% 1,096,500.00 5,076,500.00 
06/30/2023 6,173,000.00 
11/01/2023 997,000.00 997,000.00 
05/01/2024 4,175,000.00 5.000% 997,000.00 5,172,000.00 
06/30/2024 6,169,000.00 
11/01/2024 892,625.00 892,625.00 

~?101/2025 ~'~~_5.qQ0.00 5.000% 892,~.?? ._90 5,277,625.00 ... . .. -------
06/30/2025 6,170,250.00 
I 1/01/202S 783,000.00 783,000.00 
05/01/2026 4,605,000.00 5.000% 783,000.00 5,388,000.00 
06/30/2026 6,171,000.00 

1 lfQ!_l~_2_6 6~7,E5..,_00 _ 667,875..:QQ 
05/01/2027 4,835,000.00 5.000% 667,875.00 5,502,875.00 
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 s,,m,000.00 

06/30/2028 . 6,1~9L~~-OO . ------· ·-- -----.. -----·--- -· ---·-·- --------
I 1/01/2028 420,125.00 420,125.00 

05/01/2029 5,330,000.00 5.000% 420,125.00 5,750,125.00 

06/30/2029 6,170,250.00 
11/0112029 286,875.00 286,875.00 

Phase IV (15120 yr) IDA I Aldable • Reconstruction I 11/14/2007 I 5:37 PM 

DEPFA First Albany Securities LLC 
Public Finance Page 10 



$64,055,000 
City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) - Aidable - Reconstruction 

Debt Service Schedule 

Date Principal Coupon 

OS/01/2030 S,600,000.00 5.000% 
06/30/2030 
11/01/2030 
()S/01/2031 S,87S,000.00 S.000% 
06/30/2031 

Total $64,0SS,000,00 

Yield Statistics 

Interest 

286,87S.OO 

146,875.00 
146,875.00 

$32,514,937.50 

Total P+I 

5,886,875.00 

146,875.00 
6,021,875.00 

$96,569,937.50 

Part 2 of 2 

Fiscal Total 

6,173,750.00 

6,l&&,750.00 

Bond Year Dollars $650,298.75 
Averagec.e....cL;;;.;;ii.:..e __________________________________ c..clO;.;...l;...:;5"'-2..ccY..::.ears==-

A ~~~g~-<;~UP!?!! .. 2:_Q_Q~_!)_00_0~ 

Net Interest Cost (NIC) ____ 4.387435~ 
True Interest Cost (TIC) 4.2143792% 

Bond Yield for Arbitrag"'-e-'---Pu-"'rpoL.=.s-'-"es'-------------------------------4"'-.J'--44~17..::.3~5o/c__;..o 
All Inclusive Cost (AIC) 4.5302 I 70% 

IRS Form 8038 
Net Interest Cost . _ 
Weighted Average Maturity 

Phase lV (1Sl20 yr) lDA I Aidable • Reconslruction I 11/1412007 I 5:37 PM 

~m~~,~~ 
10.ISS Years 

-- - - - -

DEPFA First Albany Securities LLC 
Public Finance Page 11 



$64,055,000 
City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) - Aidable ~ Reconstruction 

Net Debt Service Schedule 

Date Principal Coupon Interest 

2,402,062.50 
1,601,375.00 
1,601,375.00 

Total P+I 

2,402,062.50 
1,601,375.00 
1,601,375.00 

02/01/2015 
11/01/2015 
05/01/2016 
11/01/2016 
05/01/2017 -----·-· -· 2,970,000.00 . --~:000% _ 1,601,375.00 ___ -- 4,571,375.00 
06/30/2017 
11/01/2017 
05/01/2018 
06/30/2018 
l l/0l/2018 --.-------· 
05/01/2019 
06/30/2019 
11/01/2019 
05/01/2020 
06/30/2020 
l 1/01/2020 
05/01/2021 
06/30/2021 
11/01/2021 
05/01/2022 
06/30/2022 
11/01/2022 
05/01/2023 
06/30/2023 
11/01/2023 
05/0lh024 
06/30/2024 
11/01/2024 
05/01/2025 

0~~~2-~. 
I l/01/2025 

3,115,000.00 S.000% 

3,275,000.00 5.000% 

3,435,000.00 5.000% 

3,610,000.00 5.000% 

3,790,000.00 5.000% 

3,980,000.00 5.000% 

4,175,000.00 5.000% 

4,385,000.00 5.000% 

4,605,000.00 5.000% 

4,835,000.00 5.000% 

5,075,000.00 5.000% 

1,527,125.00 1,527,125.00 
1,527,125.00 4,642, I 25.00 

1,449,250.00 1,449,250.00 
1,449,2so:oo · 4,724,250.00 

1,367,375.00 1,367,375.00 
1,367,375.00 4,802,375.00 

1,281,500.00 1,281,500.00 
1,281,S00.00 4,891,500.00 

1,191,250.00 1,191,250.00 
1,191,250.00 4,981,250.00 

1,096,500.00 1,096,500.00 
1,096,500.00 5,076,500.00 

997,000.00 997,000.00 
997,000.00 5,172,000.00 

892,625.00 892,625.00 
892,625.00 5,277,625.00 

783,000.00 783,000.00 
783,000.00 5,388,000.00 

667,875.00 667,875.00 

6~7p~.Q9 s,s~b~1~-~ 

547,000.00 547,000.00 
547,000.00 5,622,000.00 

05/01/2026 
06/30/2026 
11/01/2026 
05/01/2027 
06/30/2027 
11/01/2027 
05/01/2028 
06/30/2028 
11/01/2028_ 
05/01/2029 
06/30/2029 
11101/2029 
05/01/2030 

__ 420,125.00 _____ .. 420,125.00. 

5,330,000.00 S.000% 420,125.00 5,750,125.00 

286,875.00 286,875.00 

5,600,000.00 5.000% 286,875.00 5,886,875.00 

Phase IV (15/20yr) IDA I Aidable-Reconstruction I 11/14/2007 I 5:37 PM 

DEPFA First Albany Securities LLC 

Part 1 of 2 

CIF Net New D/S Fiscal Total 

(2,402,062.50) 
(1,601,375.00) 
(1,601,375.00) 

- - - - --·· -- -- _ -- 4,571,375.00 
4,571,375.00 

1,527,125.00 
4,642,125.00 

6,\69,250.00 
1Ji49,2SO.OO 
4,724,250.00 

6,173,500.00 
1,367,375.00 
4,802,375.00 

6,169,750.00 
1,281,500.00 
4,891,500.00 

6,173,000.00 
1,191,250.00 
4,981,250.00 

6,172,500.00 
1,096,500.00 
5,076,500.00 

6,173,000.00 
997,000.00 

5,172,000.00 
6,169,000.00 

892,625.00 
5,277,625.00 

. ----- • ·- _6,170,250.00 
783,000.00 

5,388,000.00 
6,171,000.00 

667,875.00 
_ 5,502,875.00 _ . 

6,170,750.00 
547,000.00 

5,622,000.00 
6,169,000.00 

-- __ . -- _ 420,125.00 
5,750,125.00 

6,170,250.00 
286,875.00 

5,886,875.00 

Public Finance Page 12 



$64,055,000 
City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) - Aidable - Reconstruction 

Net Debt Service Schedule Part2ot2 

Date Principal Coupon Interest 

06/30/2030 
l l/01/2030 146,875.00 
05/01/2031 5,875,000.00 5.000% 146,875.00 
06/30/2031 

Total $64,055,000.00 $31,514,')37.50 

Phase IV (15120 yr)IDA I Aidable. Reconstruction I 11/14/2007 I 5:37 PM 

DEPFA First Albany Securities LLC 

Total P+I 

146,875.00 
6,021,875.00 

S96,561),937 .SO 

CIF Net New D/S Fiscal Total 

(5,604,812.50) 

146,875.00 
6,021,875.00 

$90,965,125.00 

6,173,750.00 

6,168,750.00 

Public Finance Page 13 



$64,055,000 
City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) - Aidable - Reconstruction 

Operation Of Project Construction Fund 

Date Principal Rate Receipts 
02/01/2015 61,038,690.00 61,038,690.00 

Total $61,038,690,00 $61,038,690.00 

Investment Parameters 

Investment Model [PV, GIC, or Securities) 
Default investment yield target 

Cost of Investments Purchased with Bond Proceeds 
rot?l.~s~ of !~v=st_m~.t~ . -

Disbursements Cash Balance 

61,038,690.00 

$61,038,690.00 

GJC 
User Defined 

61,038,690.00 
- --$61~~:oo 

Yield to Receip:.:.t ____________________________________ _ 
Yield for Arbitrage Purpo:..:s::::ec:..s _____________________________ __:.4:.:..144-'-'-'-1~73:..:5.:..::.% 

Phase IV (15120 yr) IDA I Aldable • Reconstruclion I 11/14/2007 I 5:37 PM 

DEPFA First Albany Securities LLC 
Public Finance Page 14 



$64,055,000 

City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) - Aidable - Reconstruction 

Operation Of Capitalized Interest Fund 

Date Principal Rate 
02/01/2015 
05/0)/2015 (53,234.46) 4.0000000% 
11/01/2015 2,293,999.17 4.0000000% 
05/01/2016 1,539,191.65 4.0000000% 
11/01/2016 1,569,975.48 4.0000000% 

Total $5,349,931.84. 

Investment Parameters 

Investment Model [PV, GIC, or Securities] -· __ 
Default investment yield target.__ __ __ .. _ _ __ _ 

Cash Deposit ____ .. ___________________ ··-

Cost of Investments Purchased with Bond Proceeds 
Total Cost of Investments 

Target Cost of Investments at bond yield 

Actual_positive or (negative) arbitrage_.-

Interest Receipts 

0.02 
53,234.46 

108,063.33 2,402,062.50 
62,183.34 1,601,374.99 
31,399.51 1,601,374.99 

$254,880.64 $5,604,811.50 

Disbursements Cash Balance 

0.02 
0.02 

2,402,062.50 0.02 

1,601,375.00 0.01 

1,601,375.00 

SS,604,812.50 

GIC 

_ __ ·-- __ _ User Defined 

_ --- -------------- 0.02 
5,349,931.84 

$5,349,931.86 

$5,341,082.18 

---- _ -- _ --- (8,849.0~ 

Yield to Receip,_t ___________________________________ 4_.0_0_~--'---1/o 

. Yield for Arbitrag7 Purposes _ .. __ .. ___ _ __ .. _ _ __ _ __ 4. 1441735% 

Composition Of Initial Deposit 
Original Bond Proceeds 
Accrued Interest 
Cash Contribution and Prior Issue Transfers 

Plla,e IV (15120 yr) IDA I Aidable - Reconstruction I 11/1412007 I 5:37 PM 

DEPFA First Albany Securities LLC 

_ -- 5,349,931.86 

Public Finance Page 15 



$67,460,000 
City of Syracuse 

SIDA Bonds 

Phase IV (I 5/20 yr) - Aidable - Addition 

Pricing Summary 

Type of 
Maturity Bond 

05/01/2017 Serial Coupon 
05/01/2018 Serial Coupon 
05/01/2019 Serial Coupon 
05/01/2020 Serial Coupon 
05/01/2021 Serial Coupon 
OS/01/2022 Serial Coupon 
05/01/2023 Serial Coupon 
05/01/2024 Serial Coupon 
05/01/202S Serial Coupon 
05/01/2026 Serial Coupon_ ------. 
05/01/2027 Serial Coupon 
05/01/2028 Serial Coupon 
OS/01/2029 Serial Coupon 
OS/01/2030 Serial Coupon 
051011203 L . _Serial ~~pan 
05/0)/2032 Serial Coupon 
05/01/2033 Serial Coupon 
05/01/2034 Serial Coupon 
05/01/2035 Serial Coupon 
0S/01/2036 Serial Coupon 

Total 

Bid Information 

Par Amount of Bonds 
Reoffering Premium or (Discount) 
~.!5 Produ<:!_\2!! _ 

Total Underwriter's Discount (0.412%) 
~id J 1_01,6~9~) __ 

Total Purchase_ Price 

Coupon Yield 
5.000% 3.430% 
5.000% 3.490% 
5.000% 3.530% 
5.000% 3.570% 
5.000% 3.630"/4 
5.000% 3.700% 
5,000% 3.770% 
5.000% 3.840"/4 
5.000% 3.910% 

.?:000%. 3.970% 
5.000% 4.000% 
5.000% 4.050% 
5.000% 4.120% 
5.000% 4.160% 

__ 5.000% ____ 4.190%_ 
5.000% 4.220"/4 
5.000% 4.250"/o 
5.000% 4.280% 
5.000% 4.310"/4 
5.000% 4.340% 

Maturity Value Price 
2,040,000.00 103.366% 
2,140,000.00 104.596% 
2,250,000.00 105.749% 
2,360,000.00 106.785% 
2,480,000.00 107.593% 
2,605,000.00 108.195% 
2,735,000.00 108.645% 
2,870,000.00 108.130% 
3,0 I 5,000.00 107.617% 
~~ 165,000.00 !0.7,17.lli _ 
3,325,000.00 106.962% 
3,490,000.00 !06.600% 
3,665,000.00 106.095% 
3,845,000.00 105.808% 
4,040,000.00 .. 105.594'& --
4,240,000.00 105.380% 
4,455,000.00 105.166% 
4,675,000.00 104.953% 
4,910,000.00 104.741% 
5,155,000.00 104.529% 

$67,460,000.00 

Dollar Price 
2, I 08,666.40 
2,238,354.40 
2,379,352.50 
2,520,126.00 
2,668,306.40 
2,818,479.75 
2,971,44!).75 

C 3,103,331.00 
C 3,244,652.55 
C - 3,392,2~]1 
C 3,556,486.50 
C 3,720,340.00 
C 3,888,381.75 
C '4,068,317.60 
C 4,265,997.60 --··-·-· 
C 

C 

C 

C 

C 

4,468,112.00 
4,685,145.30 
4,906,552.75 
5,142,783.10 
5,388,469.95 

S7l,S3S,S11.6S 

$67,460,000.00 
4,075,5 I 1.65 

_ ____ $71,535,5 I 1.65 

---- _ $(278,137.5~ 
_ 71,257,374.07 

_ __ $71,257,374.07_ 

Bond Year Dollars $900,400.00 
~~l'!g~Life_ ____________ _____________________ 13.347Years 
AverageCoUP9"-"--n ___________________________________ --___.;c5c__;'ooooo-'-'-~OO"-'o/c--'--; 

Net Interest Co~(NJ9 _ 
True Interest Cost (TIC) 

PhaselV(15/20yr)IDA I Aidable•Additlon f 11/14/2007 f 5:37PM 

DEPFA First Albany Securities LLC 

-- _ 4,5]~570% 
4.4121456% 

Public Finance Page 16 
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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 2,250,000.00 ------~----. 

2,360,000:00 · 05/01/2020 
05/01/2021 2,480,000.00 
05/01/2022 2,605,000.00 
05/01/2023 2,735,000.00 
05101/2024 2.~~~Q.OJ)~ -----
05/01/2025 3,015,000.00 
05/01/2026 3,165,000.00 
05/01/2027 3,325,0()9.00 
05/01/2028 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 
0S/01/2034 4,675,000.00 
05/01/203S 4,910,000.00 
05/01/2036 5,155,000.00 

Total $67,460,000.00 

Yield Statistics 

Coupon Interest Total P+I 

4,216,250.00 4,216,250.00 
5.000% 3,373,000.00 5,413.000.00 
5.000"/o 3,271,000.00 5,411,000.00 
5.000% 3,164,000.00 -· 5,414,QOO.oo_ 
T<ioo¼ 

.. -- -- ----
3.051,500.00 5,411,500.00 

5.000% 2,933,500.00 5,413,500.00 
5.000% 2,809,500.00 5,414,500.00 
5.000% 2,679,250.00 5,414,250.00 
5.000% ;~,i~500.0Q_ ~,412,50Q,OO 
5.000% 2,399,000.00 5,414,000.00 
5.000% 2,248,250.00 5,413,250.00 
5.000% 2,090,000.00 5,415,000.00 
5.000% 1,923,750.00 5,413,750.00 
S.000% 1,749,250.00 5,414,250.00 
5.000% 1,566,000.00 5,411,000.00 
5.000% 1,373,750.00 5,413,750.00 
5.000% 1,171,750.00 5,411,750.00 
5.000% 959,750.00 5,414,750.00 
5.000% 737,000.00 5,412,000.00 
5.000% 503,250.00 5,413,250.00 
5.000% 257,750.00 5,4 u, 750.00 

$45,020,000.00 $IJ 2,480,000.00 

Bond Year Dollars $900,400.00 
AverageLlfe __ .. _ _ . _ _ ..... __ . 13.347 Years 
Avera~eCou~~o=n __________________________________ 5_.0-'000_000_o/c_o 

Net Interest Cost (N)C) . 
True Interest Cost (TIC) 

8.~!1~-Yi~l~ fo_i: _A_r:!,in:_age Pu!Jloses 
All IJ!c~s!\'e_~ost_(Al9 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

PhaselV(15/20yr)IOA. I A.idabl&,A.ddition I 11/1412007 I 5:37PM 

DEPFA First Albany Securities LLC 

4,5782570% 
···----
4,4121456% 
4.1441735% - . - --- -----
4.6797984% ------ ··-

4.2989734% 
13.314 Years 

Public F111ance Page 17 



$67,460,000 
City of Syracuse 

SIDA Bonds 

Phase IV ( 15/20 yr) - Aidable - Addition 

Debt Service Schedule Part 1 of2 

Date Principal Coupon Interest Total P+I Fiscal Total 
02/0J/2015 
11/01/2015 2,529,750.00 2,529,750.00 
05/01/2016 I ,686,500.00 1,686,500.00 
06/30/2016 4,216,250.00 
11/01/2016 - ---- - ---· ------ - 1,686,500.00 I ,686,500.00 

. -·-··--·---- ---------
05/01/2017 2,040,000.00 5.000% I ,6_86,500.00 3,726,500.00 
06/30/2017 5,413,000.00 
11/01/2017 1,635,500.00 1,635,500.00 
05/01/2018 2,140,000.00 5.000% 1,635,500.00 3,775,500.00 
06/30/2018 __ si~,00.Q:..OQ. ---- ------ - . 
11/01/2018 1,582,000.00 1,582,000.00 
05/01/2019 2,250,000.00 5.000% 1,582,000.00 3,832,000.00 
06/30/2019 5,414,000.00 
11/01/2019 1,525,750.00 1,525,750.00 
05/01/2020 2,360,000.00 5.000% 1,525,750.00 3,885,750.00 
06/30/2020 5,411,500.00 
I 1/01/2020 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 
05/01/2022 2,605,000.00 5.000% 1,404,750.00 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 5.000% 1,339,625.00 4,074,625.00 
06/30/2023 5,414,250.00 
11/01/2023 1,271,250.00 1,271,250.00 

05101/2024 2,870,000.00 5.000% 1,271,250.00 4,141,250.00 
06/30/2024 5,412,500.00 

I 1/01/2024 1,199,500.00 I, 199,500.00 

05/01/2025 ~.01_5,!)(?Q;_QQ ..• _ . ... 5.000% 1,199,500.00 ·-- .. 4,214,500.00. --·---------
06/30/2025 5,414,000.00 

11/01/2025 1,124,125.00 1,124,125.00 

05/01/2026 3,165,000.00 5.000% 1,124,125.00 4,289,125.00 

06/30/2026 5,413,250.00 

!.!!Ql.12026 1,045.~,Q~ _. 1.Q.4~.~-00_ 
05/01/2027 3,325,000.00 5.000% 1,045,000.00 4,370,000.00 

06/30/2027 5,415,000.00 

11/01/2027 961,875.00 961,875.00 
05/01/2028 3,490,000.00 5.000% 961,875.00 4,451,875.00 

_ 06/301~~ _ . - -- -·----·-- - -- . -···•··---- --- 5,413,750.00 _ . ___ ... ··---- .... -- ---
11/01/2028 874,625.00 874,625.00 
05/01/2029 3,665,000.00 5.000% 874,625.00 4,539,625.00 

06/30/2029 5,414,250.00 
11/01/2029 783,000.00 783,000.00 

Phase\'f(15/20yt)IDA I Aidable•Addltion \ 11/1412007 I 5:37PM 

' 
DEPFA First Albany Securities LLC 
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$67,460,000 
City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) - Aidable - Addition 

Debt Service Schedule 

Date Principal Coupon 
05/01/2030 3,845,000.00 5.000% 
06/30/2030 
11/01/2030 
OS/01/2031 4,040,000.00 5.000"/o 
06/30/2031 
11101/2031 
05/01/2032 4,240,000.00 5.000% 
06130/2032 
11/01/2032 
05/01/203) 4,455,000.00 5.000% 
06/30/2033 -.------
11/01/2033 
05/01/2034 4,675,000.00 5.000% 
06/30/2034 
I 1/01/2034 
05/01/2035 4,?1~,~~~--~ _ .. _ .. __ 5.000% __ - ---·--· ·-. 
06/30/2035 
11/01/2035 
05/01/2036 5,155,000.00 5.000% 
06/30/2036 

Total $67,460,000.00 

Yield Statistics 

Part 2 of 2 

Interest Total P+I Fiscal Total 
783,000.00 4,628,000.00 

5,411,000.00 
686,875.00 686,875.00 
686,875.00 4,726,875.00 

5,413,750.00 
585,875.00 585,875.00 
585,875.00 4,825,875.00 

5,411,750.00 
479,875.00 479.875.00 
479,875.00 4,934,875.00 

- _ -~,414.JSO.~ -· - .. ·- --
368,500.00 368,500.00 
368,500.00 5,043,500.00 

5,412,000.00 
251,625.00 251,625.00 

__ 25 ..!.,625.00 _ _ ..1, 161,625.00 ~--·----- --- -
5,413,250.00 

128,875.00 128,875.00 
128,875.00 5,283,875.00 

5,4 I 2,750.00 

$45,020,000,00 S 112,480,000.00 

Bond Year Dollars . ~~00,400.QQ 
Averag~e_L_ifi_e ___________________________________ l3_.3_4_7_Y_ea_rs 
AverageCoupo_n __________________________________ S_.00_00~000_%_ 

Net Interest Cost (NIC) 
True Interest Cost (TIC} _ 
l3-ond '!'. ~J!!_ fo! Arp~t~g~ P~rpo5CEs 
All Inclusive Cost (AIC) 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

Pha,.e\V\15120yr)lt>A I A\dable,Additlon) 11/14/20071 5:37PM 

DEPFA First Albany Securities LLC 

4.S782570% 
4.41214S6% 

__4.144J. 735~ 
4.6797984% 

4.2989734% 
13.314 Years 
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$67,460,000 
City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) - Aidable - Addition 

Net Debt Service Schedule Part 1 of 2 

Date Principal Coupon Interest Total P+I CIF Net New D/S Fiscal Total 
02/01/2015 
I 1/01/2015 2,529,750.00 2,529,750.00 (2,529,750.00) 
05/01/2016 1,686,500.00 1,686,500.00 (1,686,500.00) 
I 1/01/2016 1,686,500.00 1,686,500.00 'I ,686,500.00 
Q~Qll2Q_lz_ _ -- 2,040,000.00 .. 5.000% -- 1,686,500.00 ··- --- _ 3,726,500.00 --- _ --- __ 3,726,500.00 -- _ -·-. ----- -~---·----
06/30/2017 5,413,000.00 
I 1/01/2017 1,635,500.00 1,635,500.00 1,635,500.00 
05/01/2018 2, 140,000.00 5.000% 1,635,500.00 3,775,500.00 3,775,500.00 
06/30/2018 5,411,000.00 
I 1/01/2018 1,582,000.00 I 582,000.00 1,582,000.00 
05/01/2019 2,250,000.00 5.000% 1,582,000.00 3,832,000.00 3,832,00-0.00 
06/30/2019 5,414,000.00 
11/01/2019 1,525,750.00 1,525,750.00 1,525,750.00 
05/01/2020 2,360,000.00 5.000% 1,525,750.00 3,885,750.00 3,885,750.00 
06/30/2020 - --- ---------- ·--------- 5,411,500.00 
11/01/2020 1,466,750.00 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 3,946,750.00 
06/30/2021 5,413,500.00 
\ 1/01/2021 1,404,750.00 1,404,750.00 1,404,750.00 
05/01/2022 2,605,000.00 5.000% 1,404,750.00 4,009,750.00 4,009,750.00 
06/30/2022 5,414,500.00 
1)/01/2022 1,339,625.00 1,339,625.00 1,339,625.00 
05/01/2023 2,735,000.00 5.000% 1,339,625.00 4,074,625.00 4,074,625.00 
06/30/2023 5,414,250.00 
I 1/01/2023 1,271,250.00 1,271,250.00 1,271,250.00 
05/01/2024 2,870,000.00 5.000% 1,271,250.00 4,141,250.00 4,141,250.00 
06/30/2024 5,4 I 2,500.00 
11/01/2024 1,199,500.00 1,199,500.00 1,199,500.00 
05/01/2025 3,015,000.00 5.000% 1,199,500.00 4,214,500.00 4,214,500.00 

Q~30/202} .... -·-·- --· . -- --- -- - _ 5,414,000.00 

11/01/2025 1,124,125.00 1,124,125.00 1,124,125.00 
05/01/2026 3,165,000.00 5.000% 1,124,125.00 4,289,125.00 4,289,125.00 

06/30/2026 5,413,250.00 

11/01/2026 1,045,000.00 1,045,000.00 1,045,000.00 
05/01/2027 3,325,000.00 5.000% 1,045,000.00 4,370,000.00 4,370,000.00 
06/30/2027 5,415,000.00 

11/01/2027 961,875.00 961,875.00 961,875.00 

05/01/2028 3,490,000.00 5.000% 961,875.00 4,451,875.00 4,451,875.00 
06/30/2028 5,413,750.00 

_ 11/01/2028 -- -- -- _ -- .. .... _ 874,625.00 __ ----- 874,625.00 874,625.~ __ 
05/01/2029 3,665,000.00 5.000% 874,625.00 4,539,625.00 4,539,625.00 
06/30/2029 5,414,250.00 
11/01/2029 783,000.00 783,000.00 783,000.00 
05/01/2030 3,845,000.00 5.000% 783,000.00 4,628,000.00 4,628,000.00 

Phase IV (15120 yr) IDA I Aidable -Addition I 11114/2007 I 5:37 PM 

DEPFA First Albany Securities LLC 
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$67,460,000 
City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) - Aidable- Addition 

Net Debt Service Schedule 

Date Principal Coupon Interest 
06/30/2030 
11/01/2030 686,875.00 
05/01/2031 4,040,000.00 S.000% 686,875.00 
06/30/2031 
11/01/2031 585,875.00 

. 0S/0 \12032 ___ 4,240,000.00 S.000% 585,875.00 ---------
06/30/2032 
11/01/2032 479,875.00 
05/01/2033 4,455,000.00 5.000% 479,875.00 
06/30/2033 
11/01/2033 368,500.00 
05/01/2034 4,675,000.00 5.000% 368,500.00 
06/30/2034 
11/01/2034 251,625.00 
05/01/2035 4,910,000.00 5.000% 251,625.00 
06/30/2035 

Total P+I 

686,875.00 
4,726,875.00 

585,875.00 
4,825,875.00 

479,875.00 
4,934,875.00 

368,500.00 
5,043,500.00 

251,625.00 
5,161,625.00 

-----··-· --~---- -------·---- ------· 
11/01/2035 128,875.00 128,875.00 
05/0l/2036 5, I 55,000.00 5.000% 128,875.00 5,283,875.00 
06/30/2036 

Total S67,460,000.00 $45,020,000.00 $112,480,000,00 

PhaselY(15120yr) IOA I Aldable-AddlUon I 11/14/2007 I 5:37 PM 

DEPFA First Albany Securities LLC 

CIF 

. 
-- - ·- --- ·-

Part2 of 2 

Net New D/S Fiscal Total 

686,875.00 
4,726,875.00 

585,875.00 
4,825,875.00 

479,875.00 
4,934,875.00 

368,500.00 
5,043,500.00 

251,625.00 
5,161,625.00 

5,411,000.00 

5,413,750.00 

. ·---- ---
5,411,750.00 

5,414,750.00 

5,412,000.00 

.: .• _ ---- ----- __ . 5,413,250.00 
128,875.00 

5,283,875.00 
5,412,750.00 

(4,216,250.00) $108,263, 750,00 
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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 $65,422,694.00 $65,422,694,00 

Investment Parameters 

Disbursements Cash Balance 

65,422,694.00 

$65,422,694,00 

Investment Model [PV, GIC, or Securities] GIC 

Default investment yield targ""et'----------------------~----------'U'-ser.;.;...;cD:..::e.:.cfin;,.;;e~d 

Cost of Investments Purchased with Bond Proceeds 
Total Cost of Investments_. _ _ _ 

Targyt Cost of Investments at bond yJeld 

Yield to Receipt 

--~~422,ii94.00 
_ . . •· ___ . _ ··---- $65,422,694.00 

--- $65,422,694.00 

Yield for Arbitrage Pu~""'se_s ______________________________ 4_.1_44_1_73_5_'¼_o 

Phase IV (15/20 yr) IOA I Aidable - Addition I 11/1412007 I 5:37 PM 

DEPFA First Albany Securities LLC 
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$67,460,000 
City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) - Aidable - Addition 

Operation Of Capitalized Interest Fund 

Date Principal Rate 
02/01/2015 
05/01/2015 (40,406.48) 4.0000000% 
11/01/2015 2,447,726.82 4.0000000% 
05/01/2016 1,653,431.37 4.0000000% 

Total S4,060,75l.71 

Investment Parameters 

Investment Model [PV, GIC, or Securities] 
Default investment yield tuget ___________ . 

Cash De osit 
Cost oflnvestments Purchased with Bond Proceeds 
Total Cost oflnvestments 

Target Cost of Investments at bond yield 
Actual positive or (negative) arbitrage 

Interest Receipts 
0.02 

40,406.48 
82,023.16 2,529,749.98 
33,068.63 1,686,500.00 

S155,498.27 54,216,250.00 

Disbursements Cash Balance 
0.02 
0.02 

2,529,750.00 
1,686,500.00 

$4,216,250.00 

GIC 
User Defined ·-------· 

0.02 

_______ ·-·--- 4,060,1sp1 
$4,060,751.73 

___ . $4,055,3 I 8.39 
5,433.34) 

Yieldt~R~eip) __________ -··-··· 3.9999998% 
Yield for Arbitrage Purp_o-'--ses'-'-_______________________________ 4_.1_44_1_7_35_'¼_. 

Composition Of Initial Deposit 
Original Bond Proceeds 4,060,751.73 

~s_rued lnter_e~t ··- __ .. __ . __ ... __ .. 
Cash Contribution and Prior Issue Transfers 

Phase IV (15/20 yr) IDA I Aidable • Addttlon I 11/14/2007 J 5:37 PM 
- -- - - - - -- - - - -

DEPFA First Albany Securities LLC 
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$4,435,000 
City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) - Non-Aidable - Reconstruction 

Pricing Summary 

Type of 
Maturity Bond 

05/01/2025 Serial Coupon 
05/01/2026 Serial Coupon 
05/0.1/2028 Serial Coupon 

Total 

Bid lnfonnation 

Par Amount of Bonds ·------- --·--- - -
Reoffering Premium or (Discount) 

Total Underwriter's Discount (0.412%) 
Bid (106.870%) __ 

Total Purchase Price 

Bond Year Dollars 

~verag!~ . 
Ave~g!~OUl'_O~ -

Net Interest C~s.!J~lq 
True Interest Cost (TIC) 

Coupon 
5.000% 
5.000% 
5.000% 

Yield 

3.910% 
3.970% 
4.050% 

Phase IV (15/20 yr) IDA I Non-Aidable. Reconstruct I 11/14/2007 I 5:37 PM 

Maturity 
Value Price 

1,130,000.00 107.617% 
3,245,000.00 107.179% 

60,000.00 106.600% 

54,435,000.00 

C 

C 

C 

Dollar Price 

1,216,072.10 
3,477,958.55 

63,960.00 

54,757,990.65 

!'!,435,000.00 
322,990.65 

-· ·- -· $4,757,990.65 

$( 18,285.51) 

---- _ --· S?J9,705,14 

$4,739,705.14 

$48,883.75 

.... I I .022 Years 
_ 5 .0000000% 

4.3766740% 
-··--- ---- -

4.2119221% 

----- - - --- - -- ·- --- --- - - - -- - - -- --

DEPFA First Albany Securities LLC 
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$4,435,000 
City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) - Non-Aidable - Reconstruction 

Debt Service Schedule 

Date 
05/01/2015 
05/01/2016 
05/01/2017 
05/01/2018 
05/01/2019 
05/01/2020 
05/01/2021 
05/01/2022 
05/01/2023 
05/01/2024 
05/01/2025 
05/01/2026 
05/01/2027 
05/01/2028 

Total 

Yield Statistics 

Bond Year Dollars 
_Average Life_ . ___ _ 

Principal 

I, 130,000.00 
3,245,000.00 

60,000.00 

54,435,000.00 

Coupon 

5.000% 
5.000% 

5.000% 

Interest 

277,187.50 
221,750.00 
221,750.00 

221,750.00 ---- _ -- -···· 
221,750.00 
221,750.00 
221,750.00 
221,750.00 
221,.?~00.QQ 
221,750.00 
165,250.00 

3,000.00 
3,000.00 

$2,444,187 .so 

Total P+I 

277,187.50 
221,750.00 
221,750.00 
221,750.00 
221,750.00 
221,750.00 
221,750.00 
221,750.00 

_J21,750.00 
1,351,750.00 
3,410,250.00 

3,000.00 
63,000.00 

$6,879,187.50 

$48,883.75 
I 1.022 Years ··---Average Coupo:.:o:::;n _________________________________ ....,;.;5•..;.;00;...000-'-'0-"-0o/cc.;..o 

Net Interest Cost (NIC) ___ ..... .. 
True Interest Cost (flC) . 
Bond Yield for Arbitrag~ Pmposes __ 
AU Inclusive Cost (AIC) 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

PhasalV(15120yr)IDA I Non-Aidable•Reconstruct I 11/1412007 i 5:37PM 

DEPFA First Albany Securities LLC 

4.3766740% 
4.2119221%. 
4.1441735% ·-··--·-
4.5003304% 

4.0450562% 
11.021 Years 
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$4,435,000 
City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) - Non-Aidable - Reconstruction 

Debt Service Schedule Part 1 of 2 

Date Principal Coupon Interest Total P+I Fiscal Total 
02/01/2015 
11/01/2015 166,312.50 166,312.50 
05/01/2016 110,875.00 110,875.00 
06/30/2016 277,187.50 
11/01/2016 . 110,875.00 110,875.00 . 

-·· ---------··--- . . -
05/01/2017 I 10,875.00 110,875.00 
06/30/2017 221,750.00 
11/01/2017 110,875.00 110,875.00 
05/01/2018 110,875.00 110,875.00 

Q~30/20I! . -·--. ---- .. ~.1 ~7_5_0.00 
11/01/2018 110,875.00 110,875.00 
05/01/2019 110,875.00 110,875.00 

06/30/2019 221,750.00 
11/01/2019 110,875.00 110,875.00 
05/01/2020 110,875.00 110,875.00 

06/30/2020 221,750.00 
11/01/2020 110,875.00 110,875.00 

05/01/2021 110,875.00 I 10,875.00 
06/30/2021 221,750.00 
11/01/2021 110,875.00 110,875.00 

05/01/2022 110,875.00 I 10,875.00 

06/30/2022 221,750.00 

11/01/2022 110,875.00 I 10,875.00 

05/01/2023 110,875.00 110,875.00 
06/30/2023 221,750.00 

I 1/01/2023 I 10,875.00 I 10,875.00 

OS/01/2024 110,875.00 I 10,875.00 

06/30/2024 221,750.00 

11/01/2024 1 I0,875.00 110,875.00 

. Q.?/Ol/2025 _ 1, 13~,0Qg,~~- . _ _5,9<)0o/~ . I I 0,875.00 _. IJ4_0,87_5:Q.(! ___ 

06/30/2025 1,351,750.00 

11/01/2025 82,625.00 82,625.00 

05/01/2026 3,245,000.00 5.000% 82,625.00 3,327,625.00 

06/30/2026 3,410,250.00 

I .V(ll/202!! 1,5(!2:QQ. __ 1,500.00 

05/01/2027 1,500.00 ·i",soo.oo. 
06/30/2027 3,000.00 

11/01/2027 1,500.00 1,500.00 

05/01/2028 60,000.00 5.000% 1,500.00 61,500.00 

06/30/2028 63,000.00 

Total 54,435,000.00 52,444,187.50 56,879,187.50 

Phase IV (15120 yr) IDA I Non·Aidable • Reconstruct I 11114/2007 I 5:37 PM 

DEPFA First Albany Securities LLC 
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$4,435,000 
City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) - Non-Aidable - Reconstruction 

Debt Service Schedule 

Yield Statistics 

Part 2 of 2 

Bond Year Dollars _ _______ __ __ __ __ ________ _______________ $48,883.7S 

'.'\yerageLife __________ . __________ ··------·-··-•-------·--·---------·----· JJ.022Years 
AverageCoupo,_n __________________________________ S'-'.000_0000_-'-o/c_o 

Net Interest Cost (NJC) 
True Interest Cost (TIC) 

B~nd yield for Arbitrag~_!'u!P..os:s _ 
All Inclusive Cost (AIC) 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

Phase IV (15/20 yr) IOA I Non-Aldable. Reconstruct I 11/14/2007 I 5:37 PM 

DEPFA First Albany Securities LLC 

4.3766740% 
4.2119221% 

_ _ 4.1441735% 

4.5003304% • 

4.04S0562% 
I I.021 Years 
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$4,435,000 

City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) - Non-Aidable - Reconstruction 

Net Debt Service Schedule 

Date Princleal Coupon Interest Total P+I. 
02/01/201S 
11/01/201S 166,312.50 166,312.50 
05/01/2016 110,875.00 110,875.00 
11/01/2016 110,875.00 110,875.00 
05/01/2017 ______ no,s15.oo ·-·· 110,875.00 
06/30/2017 
11/01/2017 110,875.00 110,875.00 
05/01/2018 I 10,875.00 110,875.00 
06/30/2018 

CIF Net New D/S Fiscal Total 

(166,312.50) 
(110,875.00) 
(110,87S.00) 

-------- - 110,875.00 __ ------ -·· • 
110,875.00 

I 10,875.00 
I 10,875.00 

221,750.00 
11/01/2018 _I! l)_dj75.0_o_ 1_10,875.00 _ ... 1 ~0~~.00 ---· 
05/01/2019 I 10,875.00 I 10,875.00 110,875.00 
06/30/2019 221,750.00 
I 1/01/2019 I 10,875.00 110,875.00 I 10,875.00 
05/01/2020 I 10,875.00 110,875.00 110,875.00 
06/30/2020 221,750.00 
11/01/2020 110,875.00 I 10,875.00 I 10,875.00 
05/01/2021 I 10,875.00 I 10,875.00 110,875.00 
06/30/2021 221,750.00 
I J/01/2021 l 10;875.00 110,875.00 110,875.00 
05/0\/2022 110,875.00 110,875.00 I 10,875.00 
06/30/2022 221,750.00 

1 J/01/2022 110,875.00 I 10,875.00 I 10,875.00 
05/01/2023 I 10,875.00 110,875.00 I 10,875.00 
06/30/2023 221,750.00 
11/01/2023 110,875.00 110,875.00 110,875.00 
05/01/2024 I 10,875.00 I 10,875.00 I 10,875.00 
06/30/2024 221,750.00 
11/01/2024 110,875.00 110,875.00 I 10,875.00 
05/01/2025 1,130,000.00 5.000% 110,875.00 1,240,875.00 1,240,875.00 
06/30/2025 ... -- .. --·-- ------- !,~~1_,~0000 ··----·· .. ------ -
I 1/01/2025 82,625.00 82,625.00 82,625.00 
05/01/2026 3,245,000.00 5.000% 82,625.00 3,327,625.00 3,327,625.00 
06/30/2026 3,4 I 0,250.00 
11/01/2026 1,500.00 1,500.00 1,500.00 
05/01/2027 •... 1,500.00 ... .. l,~09,~Q. - . ~,.~()()._()() ·- ---·---
06/30/2027 3,000.00 
11/01/2027 1,500.00 1,500.00 1,500.00 
05/01/2028 60,000.00 5.000% 1,500.00 61,500.00 61,500.00 
06/30/2028 63,000.00 

Total $4,435,000.00 Sl,444, 187 .so $6,879,187.50 (388,061.50) Sfi,491,125.00 

Phase IV (15/20 yr)IDA I Non'Aldable, ReconslrUct I 11/1412007 I 5:37 PM 

DEPFA First Albany Securities LLC 
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$4,435,000 
City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr)- Non-Aidable - Reconstruction 

Operation Of Capitalized Interest Fund 

Date Principal 
02/01/2015 
11/01/2015 158,830.48 
05/01/2016 106,569.58 
11/01/2016 108,700.97 

Total $374,101.03 

Investment Parameters 

Investment Model [PV, GIC, or Securities 
Default investmentyield target 

Rate Interest 

4.0000000% 7,482.02 
4.0000000% 4,305.41 
4.0000000% 2,174.02 

$13,961.4S 

Cash 
Receipts Disbursements Balance 

0.02 0.02 
166,312.50 166,312.50 0.02 
110,874.99 110,875.00 O.Dl 
110,874.99 110,875.00 

$388,062.S0 $388,062.SO 

GIC 
User Defined 
. ------

Cash DeP..:cos:.cit'--______________________________________ 0_.02""" 

Cost of Investments Purchased with Bond Proceeds . ·---· __ . _ n.4,!(1_1.03 
Total Cost of Investments $374, I 01.05 

Target Cost of Investments at bond yield 
Actual positive or (negative) arbitrage 

$~~~.~-~2.55 
(4,298.50) 

Yield to .ReceiJ>t. ________ .. _ _ ___ . __ __ ___ __ _ _ __ _ _ 3.1404254% 
Yield for Arbitrage Pu~.:cse:.cs ________________________________ 4""'.-'-144_17_3_5-'-'-% 

Composition Of Initial Deposit 
Original Bond Proceeds 
_Accrued Interest-·-__ .. _ _ _ 
Cash Contribution and Prior Issue Transfers 

Phase IV (15/20yr) IDA I Non-Aidable. Reconstruct I 1111412007 I 5:37 PM 

374,IOl.05 

- - - -- -- - - - - - - -- - -- - - - -

DEPFA First Albany Securities LLC 
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$16,160,000 
City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) - Non-Aidable - Addition 

Pricing Summary 

Maturity 
Type of 

Bond 
$ 

05/01/2035 
05/01/2036 

Serial Coupon 
Serial Coupon 

Total 

Bid Information 

Par Amount of Bonds 
Reoffering Premium_or (Discount) 
Gross Production 

Total Underwriter's Discount {9.412%) 
Bid (104.243%) 

Total Purchase Price 

Bond Year Dollars 
' ~ -·-· - ----· . 
Average Life 
Ave~ge Cou~---- ___ • 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 

Coupon 
5.000% 
5.000"/4 

Phase IV (15120 yr) IDA I Non•Aidable • Addition I 11/1412007 I 5:37 PM 

Yield 

4.310% 
4.340% 

DEPFA First Albany Securities LLC 

Maturity Value 
9,615,000.00 
6,545,000.00 

$16,160,000.00 

Price 

104.741% 
104.529% 

C 

C 

Dollar Price 
10,070,847.15 
6,841,423.05 

516,912,270.20 

$16,160,000.00 

7~~-7.~±Q 
$16,912,270.20 

__ .. g66,627.68) 
16,845,642.52 

$16,845,642.52 

$~}3,7_§_5:_Q_0 
20.655 Years 
5.0000000% 

---- ------

4.7945856% 
4.6757969% 
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$16,160,000 
City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr)- Non-Aidable - Addition 

Debt Service Schedule 

Date Principal Coupon Interest" 
0S/0112015 
0S/01/2016 1,0 l0,000.00 
05/01/2017 808,000.00 
05/01/2018 808,000.00 
05/01/2019 _ ---- ·- .• -· • _ -- -·--- -- _ . _ 808,000.00 _ --~----
05/01/2020 808,000.00 
05/01/2021 808,000.00 
05/01/2022 808,000.00 
05/01/2023 808,000.00 
05/01/2024 8_0~~000.00 .. -------
05/01/2025 808,000.00 
05/01/2026 808,000.00 
05/01/2027 808,000.00 
05/01/2028 808,000.00 
05/01/2029 808,000.00 
05/01/2030 808,000.00 
05/01/2031 808,000.00 
05/01/2032 808,000.00 

05/01/2033 808,000.00 
05/0 I /2034 · 808,000.00 
05/01/2035 9,615,000.00 5.000% 808,000.00 

05/01/2036 6,545,000.00 5.000% 327,250.00 

Total SI 6, I 60,000.00 516,689,250,00 

Yield Statistics 

Total P+I 

1,0 l 0,000.00 
808,000.00 
808,000.00 
808,000.00 
808,000.00 
808,000.00 
808,000.00 
808,000.00 
1!08,000.0Q 
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 

I 0,423,000.00 
6,872,250.00 

$32,849,250.00 

Bond Year Dollars $333,785.00 

Averagelife ... ~~SY~ 
AverageCouQ._o_n __________________________________ 5_.0_00_0000 __ o/t_o 

Net Interest Cost (NIC) 
True Interest Cost (TIC) 
_B?11~ Yie!d .fo!._~.!_~i~~ge Pu!]!o~es 
~l_l.!!}~!UJ!Y~ Co&_t !t-19 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

Phase IV (15120 yr) IDA I Non-Aldable • Addition ( 11/1412007 I 5:37 PM 

DEPFA First Albany Securities LLC 

4.7945856% 
4.6757969% 
4.1441735% 
4.8832179% 

4.5623534% 
20.655 Years 
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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 
11/01/2015 
05/01/2016 
06/30/2016 

Principal Coupon 

. 

Interest 

606,000.00 
404,000.00 

__ _!__!/_Q1/2016 
05/01/2017 
06/30/20\i 
11/01/2017 
05/01/2018 
06/30/2018 
1iio-11201s 

05/01/2019 
06/30/2019 
I 1/01/2019 
05/01/2020 

-- ---- ---·. - 404,000.00 ---•· __ ·-
404,000.00 

06/30/2020 
l 1/0l/2020 
05/01/2021 
06/30/2021 
1 \/01/2021 
05/01/2022 
06/30/2022 
11/01/2022 
05/01/2023 
06/30/2023 
11/01/2023 
05/01/2024 
06/30/2024 
I 1/01/2024 
05/01/2025 

. 06/30/2025 

11/01/2025 
05/01/2026 
06/30/2026 
11/01/2026 
05/01/2027 
06/30/2027 
11/01/2027 
05/01/2028 

_ .06/30/2028 --
11/01/2028 
05/01/2029 
06/30/2029 
l 1/01/2029 

-

Phase IV (15120yr) IDA I Non-Aldable-Addlllon I 11114/2007 I 5:37 PM 

-

DEPFA First Albany Securities 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 

404,000.00 
404,000.00 

404,000.00 
404,000.00 

404,000.00 
404,000.00 

404,000.00 

404))00.00 . 

404,000.00 
404,000.00 

_ 404,~_Q_.QQ._ 
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,Q00.00 
404,000.00 

404,000.00 
404,000.00 

404,000.00 

Part 1 of2 

Fiscal Total 

1,0 I0,000.00 

808,000.00 

sgs,.9go_.oo 

· 808,000.00 

808,000.00 

808,000.00 

808,000.00 

808,000.00 

808,000.00 

404,000.00 --- .... --·-·-- --· 
808,000.00 

404,000.00 
404,000.00 

808,000.00 

~~~~-
404,000.00 

808,000.00 
404,000.00 
404,000.00 

. _ ------ 808,000.00_ --· - --
404,000.00 
404,000.00 

808,000.00 
404,000.00 
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$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 
I 1/01/2034 
05/0)/2035 
06/30/2035 
11/01/2035 
05/01/2036 
06/30/2036 

Principal 

9,615,000.00 _ 

6,545,000.00 

Total S16,160,000.00 

Yield Statistics 

Coupon 

5.000% 
. --·---- - . 

5.000% 

Part2 of 2 

Interest 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 

> • . ----. SQ~,000.(_l(! 
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. _ .. __ ---· _ 
I 0,423,000.00 

163,625.00 163,625.00 
163,625.00 6,708,625.00 

6,872,250.00 

S16,689,250.00 $32,849,250,00 

!3ond Y~ Dol_lars . .. .. . _ _ _ _ _ _ __ .. _ ... $333,785.00 
Averag~e_Li_fe _________________________ ~ _________ 2_0._65_5_Y_e_ars_ 
AverageCou~n~ _________________________________ 5_.0_0000 __ 00_¾_o 

Net Interest Cost (NIC) 
.Jrue Interest_~ost .(!!9. _ _ _ 
Bond Yield for Arbitrage Purposes 
All Inclusive Cost (AJC) 

IRS Form 8038 
Net Interest Cost 
Weighted Average Maturity 

PhaselV(15120yr)IDA I Non-Aiclable-Addition) 11l14/2007) 5:37PM 

DEPFA First Albany Securities LLC 

4.7945856% 
_ _ 4.6757969% 
_ 4.1441735% 

4.8832179% 

4.5623534% 
20.655 Years 
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$16,160,000 
City of Syracuse 

SIDA Bonds 

Phase IV (15/20 yr) - Non-Aidable - Addition 

Net Debt Service Schedule 

Date 
02/01/2015 
11/01/2015 
05/01/2016 
11/01/2016 
05/01/2017 
06/30/2017 
11/01/2017 
05/01/2018 
06/30/2018 
11/01/2018 
05/01/2019 
06/30/2019 
l 1/01/2019 
05/01/2020 

.. ~6/30/2020 
11/01/2020 
05/01/2021 
06/30/2021 
11/01/2021 
05/01/2022 
06/30/2022 
11/01/2022 
05/01/2023 
06/30/2023 
I 1/01/2023 ·----
05/01/2024 
06/30/2024 
11/01/2024 
05/01/2025 

.. Q§~0/20~ 
11/01/2025 
05/01/2026 
06/30/2026 
11/01/2026 

Principal Coupon Interest 

-- ·- -·- . -

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 
.. _ _ _ _ _ _ 404,00<!,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 

Part 1 of2 

Total P+I CIF Net New D/S Fiscal Total 

(606,000.00) 
(404,000.00) 
(404,000.00) 

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 

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 

. ~~q__<JQ:Q_0_ 

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_:90 

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~.?.11_0_0_:!)~ . 

404,000.00 
404,000.00 

808,000.00 

__ 808,000.00 _ 

808,000.00 

808,000.00 
. . ~5/01/2021 

06/30/2027 
11/01/2027 
05/01/2028 
06/30/2028 
11/01/2028 
05/01/2029 
06/30/2029 
11/01/2029 
05/01/2030 

. • 404,000.00 404,000.00 • 
808,000.00 

404,000.00 _ --··-- __ • 
404,000.00 

. ·- - --·- - - - -
404,000.00 404,000.00 

404,000.00 
404,000.00 

Phase IV (15120 yr) IDA I Noa-Aidable -Addition I 11/14/2007 I 5:37 PM 

DEPFA First Albany Securities LLC 

404,000.00 
404,000.00 

404,000.00 
404,000.00 

808,000.00 
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$16,160,000 
City of Syracuse 
SIDA Bonds 

Phase IV (15/20 yr) - Non-Aidable -Addition 

Net Debt Service Schedule Part2 of 2 

Date Principal Coupon Interest Total P+I CIF Net New D/S Fiscal Total 
06/30/2030 808,000.00 
11/01/2030 404,000.00 404,000.00 404,000.00 
05/01/2031 404,000.00 404,000.00 404,000.00 
06/30/2031 808,000.00 
11/01/2031 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 
I 1/01/2032 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 5.000% 404,000.00 10,019,000.00 10,019,000.00 
06/30/2035 I 0,423,000.00 
11/01/2035 163,625.00 163,625.00 163,625.00 
05/01/2036 6,545,000.00 5.000% 163,625.00 6,708,625.00 6,708,625.00 
06/30/2036 6,872,250.00 

Total $16,160,000.00 Sl 6,689,2S0.00 $32,849,250.00 (1,414,000.00) $31,435,2S0.00 

Phase IV (15/20 yr) IDA I Non-Aldable-Addltlon I 11/14/2007 I 5:37 PM 

DEPFA First Albany Securities LLC 
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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 

Date Principal Rate 
02/01/2015 
11/01/2015 578,737.43 4.0000000% 
05/01/2016 388,312.18 4.0000000% 
11/01/2016 396,078.43 4.0000000% 

Total $1,363,128.04 

Investment Parameters 

Investment Model [PY, GIC, or Securities] 
Default investment yield target __ ..... _ 

Cash D osit 
Cost of Investments Purchased with Bond Proceeds ---·----- -----·-· 
Total Cost oflnvestments 

Target Cost of Investments at bond yield 
l\ctual positive or (negative) arbitrage 

Yield to Receip.!_ __ .... _ _ ___ . ____ .. _ 
Yield for Arbitrage Purposes 

Composition Of Initial Deposit 
Original Bond Proceeds 
Accrued Interest _ _ __ 
Cash Contribution and Prior Issue Transfers 

Pl\asetV(15120yr)IOA \ Non·Aldable-Adc!ition \ 1111412007 ( 5:37PM 

Interest Receipts 
0.02 

27,262.56 605,999.99 
15,687.81 403,999.99 
• 7,921.57 404,000.00 

$50,871.94 $ l ,414,000,00 

Disbursements 

606,000.00 
404,000.00 
404,000.00 

S l,414,000.00 

Cash Balance 

0.02 
0.01 

GIC 
User Defined - ..... ·-· ------

0.02 
_ _ __ 1,363,128.04 

$1,363,128.06 

E,347,46J~2_ 
(15,662.64) 

_ J_.1404256% 
4.1441735% 

1,363,128.06 

- - - - - - - - - - - - --

0 E PF A First Albany Securities LLC 
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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 I 986. 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 ofNew 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 York 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 firm. 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 B.B.A. in accounting, with honors from the University of 
Massachusetts and holds professional memberships in the American Institute of Certified 
Public Accountants, the New York State Society of Certified Public Accountants and the 
National Government Finance Officers Association and the New York State chapter 
thereof. 



• 

Susan C. Schmelzer 
DEPFA First Albany Securities LLC 

JSCB Bond Underwriter 

Ms. Schmelzer joined DEPF A First Albany Securities in February 2006 from Roosevelt 
& Cross where she spent thirteen years concentrating her 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 familiarity 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 3 83 of the Laws of 2001 for an aggregate par value of over 
$1 billion. Ms. Schmelzer has also acted as the senior banker on over $720 million of 
Dormitory Authority School District Revenue Bond Financing Program bonds. On June 
9, 2005, she worked closely with the Dormitory Authority in structuring the first new. 
money pool in the amount of $22. 7 million. She acted in the same capacity for the 
Dormitory Authority on three more pooled transactions in 2005 and 2006 and is working 
on another that is expected to close in June 2007. Ms. Schmelzer received her B.S. fa 
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 ANO SOFT DESIGN & REHABILITATION COMPLETION 
SCHOOL BUDGET COSTS BUDGET COSTS TIME FRAME* 

Institute of Technology .$ 35,996,800 $ 6,119,456 $ 2,879,744 $ 26,997,600 06.09.2010 
Blodgett Pre K - 8 School $ 29,425,600 $ 4,413,840 $ 2,942,560 $ 22,069,200 05.31.2011 
Shea Middle School $ 18,625,600 $ 2,793,840 $ 1,862,560 $ 13,969,200 05.31.2011 
H W Smith Pre K - 8 School $ 19,899,200 $ 2,984,880 $ 1,989,920 $ 14;924,400 05.31.2011 
Clary Middle School $ 20,422,400 $ 3,063,360 $ 2,042,240 $ 15,316,800 05.31.2011 
Or. Weeks Elementary $ 17,944,800 $ 2,691,720 $ 1,794,480 $ 13,458,600 05.31.2011 
t-ow1er High School $ 37,tits::>,tiUU $ 5,652,840 $ 3, f0tS,:)tiU $ .!ts,264,200 05.31.2011 
IOtalS J 1ou,uuu,uuu $ 27,r19,9;.iU t ·11 ,~ou,Ulli4 $ 135,000,000 

* The JSCB is beginning the process of developing a Master Plan. Once this is completed, the sequencing and construction 
durations of the projects will be determined. 

Adopted by the JSCB on 2/14/08 as the estimates as of that date regarding the cost and expected completion dates of the projects. 
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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 o{ 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 (I) newspaper of general circulation ( e.g. The Wall 
Street Journal, The New York Times) and in any r~levant trade journals ( e.g. Dodge 
Report, Syracuse Builders Exchange, New York State Contract Reporter). The draft RFP 
will be filed with the JSCB and will be available for a thirty (30) day comment period on 
the JSCB's website and in hard copy at the City's Division of Purchase. 

3. After an additional ·ten ( 10) 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, 221 City Hall by 2:30 pm of the due date. 
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8. The proposals are to be opened and recorded in the Division of Purchase. This is not a 
public opening. 

9. Once the proposals are opened, the originals will be kept in the Division of Purchase and 
the copies will be distributed to the JSCB Secretary for distribution to the JSCB members. 
There is no public posting ofresults for any RFP. 

10. The JSCB members will review the proposals individually after which the members will 
meet as a Board to reach consensus on the evaluation of each 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 the 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 fmal ranking of the most 
qualified consultant. 

14. The Division of Pur~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. 

l l/30/06 
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Appendix A 
Consultant Selection Evaluation Criteria and Procedures 

(General) 

1. The JSCB will develop evaluation criteria, and their relative weight, which is used to 
evaluate and rank the consultant proposals. The criteria shall be based on relevant factors 
pertaining to the specific request for proposal which may include but not be limited to: 
the understanding of the proposed scope of work, the 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 evaf uated first so as to 
not be influenced by the cost proposals.) 

3. The first step in the evaluation process is to determine that each proposal contains all 
forms and other information 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' propbsals, the JSCB establishes a short list 
of consultants that it determines to be best qualified to perform the contract work. If a 
cost proposal is requested and is not part of the original evaluation criteria, the JSCB may 
open the cost proposals for 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 of2006 (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 (SEO) reimbursement formula - and to minimize (i) the 
local share of the costs of the pro·gram, (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 
firms, or any other businesses providing goods and services to the Project to 
effectuate the workforce diversity goals of the Project and the minimum 
standards to be attained when providing such goods and services to The 
Project. All contracts shall include remedies and sanctions for non­
compliance and identify a means by which inquiries and disputes about The 
Project 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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n. Workforce Development (EEO) and Diversification Rules 

1. 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 perform 
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: 

I 0% 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. 

Page 5 of 10 



• 

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 firms 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 

1. In order to achieve the Business Development goals of the project, each 
contractor, supplier, professional service firm or other business providing goods 
or services with a JSCB contract of $20,000 or more is required to engage a 
minority and/or women owned business to provide for the following 

MBE: 9% of each contract or purchase order 
WBE 6% of each contract or purchase order 

2. The value of the work procured from certified MBE's and WBE's to accomplish 
these goals shall be determined 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 firms 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 WBE joint 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 firm or other businesses providing. 
goods or services shall solicit bids for subcontractors and suppliers from certified 
MBE 's and WBE' s including circulation of solicitations to minority contractors, 
suppliers, trade associations and/or employment and business advocacy 
groups/organizations. When evaluating bids and/or proposals received, each 
contractor, supplier, or professional service firm shall act in "good faith" and shall 
exercise best efforts to assist M/WBE firms to secure such work. 

4. To be deemed an MBE or WBE a certificate and/or letter so designating must be 
presented prior to contract award. Failure to produce an authentic certificate/letter 
will result in the firm not receiving an MBE or WBE designation for the project 
thereby jeopardizing diversification goals. 

5. MBE and WBE designations are honored only for the area/component for which 
the designation has been provided by an authorizing agent. 

6. The City of Syracuse is the authorizing agent for MBE and WBE designations. 
The JSCB reserves the right to revise the Diversity plan once the goals of 9% 
MBE participation and 6% WBE participation are met through City-certified 
firms. 

7. Each contractor, supplier, professional service firm or other businesses providing 
goods or service shall provide the Program Manager and the project compliance 
officer a monthly report demonstrating compliance with the Business 
Development and Diversification Rules. Reports submitted must provide the data 
set required by the program manager 
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8. In the event the prime contractor, supplier, and professional service firm or other 
business providing goods or service fails to maintain MBE and WBE goals 
through the duration of the contract, the purchase order of the project, the JSCB 
can and shall exercise one or more of the following remedies. 

a. · Summon the contractor, supplier or professional service firm or other 
businesses providing goods or services for a hearing with a JSCB select 
hearing panel designated by the Board. The hearing shall be held within ten 
(10) days of notice 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 letter. 

MWBE and EEO utilization plans and EEO Policy Statement will be 
submitted to the Program Manager for initial review. 

The Program Manager will 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 will submit Form C, along 
with copies all written subcontracts, invoices and purchase orders and 
corresponding proofs of payments to the Program Manager for review by the 
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 JS.CB 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 Fonn 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----

What MWBE's will be used? 

What kinds of work will be involved? 

What is the dollar value of the work? 

When will the work begin? 

Form C-Monthly WMBE Utilization Report 

This form records the prime contractor's payment to the MWBE's listed 
in Form A. It answers the questions----

What MWBE's are being actually used on the contract? 

How inuch are they being paid? 

From the answers to these two questions, the prime contractor's progress on 
fulfilling the requirements of the JSCB Diversity Plan can be determined. 

Form E-EEO Work Force Utilization Report 

This form records the distribution of minorities and women in the prime 
contractor's workforce and his plan for meeting the JSCB's Diversity 
Plan EEO goals. This report is submitted monthly and at close out. 

Form B-Final MWBE Utilization Report 

This form records the actual amount paid to MWBE's for work 
performed on the stated contracted. It is a signed statement of payment 
by both the prime contractor and the MWBE subcontractor. 
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City of Syracuse 
Initial 

Minority & Women Business Participation Plan - (Form A) 

Contract#:. ___________ _ Total Contract Amount: ----------MBE Dollar Goal: _______ _ W BE Dollar Goal: _________ _ 
Project Name: _____________________________ _ 

General/Prime Contractor Information 

Name of GeneraVPrime 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#: _____________ _ 
Address: __________________________________ _ 
Amount: _______ _ Type of work, service or supplies: ____________ _ 
Starting Date: _____ _ Completion Date: ______ _ 

Name: _____________ _ Telephone#: _____________ _ 
Address: ______________________________ __,. ___ _ 
Amount: _______ _ Type of work, service or supplies: ____________ _ 
Starting 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 M/WBE's are at least_% of the total 
contract price for tht above named project, and that the foregoing,and attached information is true, accurate, 
and completed to the best of my knowledge. 
Note: This plan !!!.!!!t be approved by the City of Syracuse before contract 'ftill be executed. 

Print Name: __________ _ Title: ------------Signature: ___________ _ Date: _______ _ 

(authorized signature of General Contractor or Designee) 

Notary Stamp & Sign\lture ____________________ _ 

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~l/Prime Contractor: ______________ T_ax_ID __ * ___ _ 
Address: __ ...,..,__ ____________________________ _ 

Telephone: _________ _ 

I hereby certify that the above listed amount is correct and accurate to the best of my 
knowledge. 

Print Name: Title: ---------------- -------------
Signature: ______________________ Date: ______ _ 

GeneraV Prime Contractor 

Minority/Women Business Enterprise Information 

Tax ID# 

Name ofM/WBE: ___________________________ _ 

Address: ______________________________ ____ 

Telephone_· ________ _ 

Please state total amount received by the MWBE on the above named project: $ ______ _ 

I hereby certify that the above listed amount is correct and accurate to the best of my 
knowledge. 

Print Name·-__________________ Title: ____________ _ 

Signature: Date: ' ---------------------- --------
Notary ~tamp & Signature: 

City Hall Conunons Roon, 7.12 - Syracuse. New York 13202 (315) 448-8708- FAX 448-876.1 



MONTHLY REP.ORT·. 
. ! 

City of Syra~use 
l --1-· 

CONTRACTOR'S MINORITY AND WOMEN'S BJsrNESS.(MWBE) MONTHL y REPORT i . 
l 

MONTH ___ _ YEAR ___ _ 

CONTRACTOR------- CONTRACT#-------

CONTRACT AMOUNT AMOUNT PAID TO CONTRACTOR THIS MONTHS ___ _ 
i 

lv.03E: Goal/Amount _______ _ 
. I 

"W'BE, Goal/Amount--------

Subcontractor Work Status 
This Report Total Sub. Contact Amt S Payments This Month Previous Payments 

MBE WBE MBE WBE MBE WBE . 
- Aetive 
- Inactive 
-complete 
_ Active 
-Inactive ~ - Complete 

AcUve 
- inectlve 
- Complete 
-AcUve 
=lnacUve 

Comolete 
- Active 
- Inactive -- Complete 

-Active 
_ 1nacuve 
_ Complete 

- AcUve 
- Inactive 
_complete 

TOTAL 

Date 
Signature 

Total Payments 
Made to Date 

MBE WBE 

~ .. 



Contract# 

Amount 

Contractor 

Job Cateaorln 
Offldals 

IManaaersl 

Suplll'Ylsors 

Foreman 

Clerical 
Ecjulpment 
0Deraton 

Mechanics 

Truck Drivers 

lronworkers 

Carnanters 

Cement Masons 

Elec:trk:lans 
Plpefltters, 
Plumbers 

Painters 
Laborers, 

Seml-Sklled 
Laborers, 
Unsklled 

Other 

Other 

JSCB 
W.B.O. 
11/29!06 

Total 

Start Date 

Total EmDlovees Black 
M F M 

Fonn E (EEO-Work Force Utilization Report) 

Report Date 

Total Work Fon:e Ptnlectlon For Contract 

Mlnorllv Emnlovees Trainees Cunent Partlclllllllon 

His ,anlc Other App11111Uces OJT Total Mlnorltv 
F M F M F M F M F M F M F 



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 adppted 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. 

IN WilNESS WHEREOF, I have hereunto set my hand this~ day of March, 2008. 

Christine Fix, Secretary 



• ·~ 

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 w~ffered b)\ l,J {!_,J:, /J u,: e / who 
moved its adoption, seconded by iL_./f-/\1 KO Y/JS G>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 ofNewYork (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, 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 ofup to $47,290,000 (the "Series 2008A Bonds") to finance all or 
a portion of the costs of the first stage of the Series 2008 Project consisting of the design, 
equipping, reconstruction of, and the construction of an approximately 10,514 square foot . 
addition to, 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 1 Action" and by resolution adopted on 
January 31, 2008, determined that the Central Tech Project will not have a "significant effect on 
the environment" (as such quoted terms are defined in SEQRA); and 

WHEREAS, the JSCB classified the Design Phase as a "Type II Action" under SEQRA; 
and 

WHEREAS, by Re~lution No. 0208-133 adopted on February 13, 2008, the School 
District approved the transactions and execution and delivery of certain documents contemplated 
in connection with the issuance of the Series 2008A Bonds to finance Phase 1 of the Syracuse 
Schools Reconstruction Project; and 

WHEREAS, by Ordinance No. S-S-:-2008 adopted on February 25, 2008 and approved 
by the Mayor on February .J:.:J__, 2008, the City approved the transactions and execution and 
delivery of certain documents contemplated in connection with the issuance of the Series 2008A 
Bonds to finance Phase 1 of the Syracuse Schools Reconstruction Project; and 

WHEREAS, pursuant to Section 11 of the Act, the JSCB, on behalf of the City and the 
School District, has entered into a Program Manager Agreement dated as of December 5, 2007 
(the "Program Manager Agreement''), with Gilbane Building Company; and 

WHEREAS, pursuant to Section 16 of the Act, in order to effect the financing for the 
Series 2008 Project, the City and the School District will grant a license (the "License") to the 
Agency to enter upon the existing school buildings and sites comprising the Series 2008 Project 
(the "Buildings") for the purposes of undertaking and completing the Series 2008 Project and a 
bill of sale (the "Bill of Sale") conveying to the Agency title to the equipment, furnishings and 
fixtures, necessary and attendant to and for the Series 2008 Project (the "Equipment" and with 
the Buildings, the "Facilities"), to be financed with proceeds of the Bonds; and 
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WHEREAS, SIDA, by the terms of an Indenture of Trust (Series 2008 Project) 
(substantially on the 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 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 Inde~ture) toward payment of the Series 2008A Bonds, and, to the extent 
of any deficiency therein, to the Debt Service Reserve Fund (as defined in the Indenture) and the 
balance to the General Fund (as defined in the State Aid Trust Agreement); and 

WHEREAS, pursuant to the Act, in the event that the City and the School District shall 
fail to make a payment due under the Installment Sale Agreement, SIDA (or the Trustee acting 
on its behalf) shall so certify the amount not paid to the OSC who shall thereupon withhold such 
amount from the City or the City School District any state and/or school aid payable to the City 
or the City 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 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 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: 

l. In consequence of the foregoing, the JSCB hereby detennines to: 

(a) undertake and complete the Series 2008 Project as agent of SIDA pursuant 
to the Installment Sale Agreement, in substantially the form attached hereto, with such 
~endments or modifications as the Chair or such other person designated by the Chair (referred to 
hereinafter individually and collectively as an "Authorized Officer'') deems necessary under the 
circumstances upon advice of counsel to the JSCB; 

(b) approve the issuance of the Series 2008A Bonds in accordance with the 
Indenture on substantially the terms set forth in the form of Indenture attached hereto, with such 
amendments or modifications as an Authorized Officer deems necessary under the circumstances 
upon advice of counsel to the JSCB; 

( c) approve the Bond Purchase Agreement on such terms and in the form 
approved by an Authorized Officer upon advice of counsel to the JSCB; 
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(d) use the proceeds of the Series 2008A Bonds to accomplish the Central Tech 
Project and the Design Phase Project, to pay necessary incidental expenses and to fund the Debt 
Service Reserve Fund in accordance with the Indenture; 

(e) approve a Tax Compliance Certificate among SIDA, the City, the JSCB and 
the School District (the "Tax Compliance Certificate"), in connection with the issuance of the 
Series 2008A Bonds, on such 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 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 terms and conditions as the Authorized 
Officer shall approve; 

(h) approve all other certificates and documents required in connection with the 
issuance and sale of the Series 2008A Bonds and any other documents as may be required by Bond 
Counsel or the Underwriters or otherwise required to accomplish the first stage of the Series 2008 
Project and qualify the interest on the Series 2008A Bonds for tax-exempt status under Section 103 
of the Internal Revenue Code of 1986, as amended ( collectively, and with the Program Manager 
Agreement, the Installment Sale Agreement, the Bond Purchase Agreement, the Indenture, the Tax 
Compliance Certificate and the Continuing Disclosure Agre~ent, the .. Financing Documents''). 

2. Pursuant to Section 16 of the Act, it is the duty of the School District, the City, the 
JSCB and SIDA to compare the financing available from SIDA with the financing available from 
the MBBA for the Central Tech Project and Design Phase and employ the financing mechanism 
that will result in the lowest cost to the taxpayers of the City and the State and to share with the 
MBBA information that is required for MBBA to determine that the cost of financing therefor and 
calculate the interest rate thereon. Prior to the Closing Date, the Authorized Officer is hereby 
directed to compare the costs of financing available from MBBA with the costs of the Series 
2008A Bonds based on the final terms of the Indenture and Bond Purchase Agreement and to share 
the required information with MBBA. 

3. Upon a 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, instruments, documents or affidavits, to pay any such other fees, charges and expenses, 
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and to make such other changes, omissions, insertions, revisions, or amendments to the documents 
referred to this resolution, as he 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 or employees of the 
JSCB, nor any person executing any of the Financing Do~ments 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. 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 hereW1to set my hand this ..ll_ day of February, 
2008. 

Christine M. Fix, JSCB Sec 
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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, 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 City Hall, Syracuse, New York 13202, party of the first part, and MANUFACTURERS AND 
TRADERS TRUST COMP ANY, 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 Acf') 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 Ne"W 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 Acf'), for the benefit of City of Syracuse, New York (the 
"City") and the inhabitants thereof; and 

WHEREAS, the Legislature of the State of New York (the "State") has determined that 
many of the existing school buildings of the City School District of the City of Syracuse (the 
"SCSD") are in need of substantial reconstruction and rehabilitation in order to improve the 
quality of education in the City; and 

WHEREAS, pursuant to Chapter 58 Part A-4 of the Laws of 2006 of the State 
(collectively, the "Syracuse Schools Act"), each of the City and the SCSD have entered into an 
agreement pursuant to the charter of the City and have established a Syracuse joint school 
construction board (the "JSCB") to act as the agent of the City and the SCSD; and 
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WHEREAS, the Legislature has further determined that proper educational facilities are 
necessary to provide a trained work force for commerce and industry in ,the City and thereby 
promote 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), Sep.es 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 under separate indentures of trust to finance all or a portion of the costs 
of additional public school facilities as part of the Syracuse District-Wide Reconstruction 
Project; and 

WHEREAS, concurrently with the execution hereof, the SCSD and the City will enter 
into an State Aid Trust Agreement, dated as of even date herewith, with Manufacturers and 
Traders Trust Company, acting as Depository Bank, and the Trustee to 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 
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 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 H_older identified above or registered assigns, upon 
presentation and surrender hereof, on the Maturity Date set forth above, the Principal Amount set 
forth above, and in like manner to pay interest on the unpaid principal balance thereof from the 
Bond Date hereof until the Agency's obligation with respect to the payment of such Principal 
Amount shall be discharged. Interest shall be payable at the Interest Rate set forth above, on 
May 1 and November 1 of each year (each an "Interest Payment Date"), commencing 
May 1, 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 pa~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. The 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 interes! due on any Interest Payment Date, the defaulted interest 
shall be paid to the owners in whose names the Series 2008A Bonds are registered at the close of 
business on a special record' date to be fixed by the Trustee (the "Special Record Date") which 
date shall be not more than fifteen (15) nor less than ten (10) days next preceding the date of 
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 o.n the 
applicable Record Date. Wire transfer payments of interest shall be made at such wire transfer 
address as the owner shall specify in his notice requesting payment by wire transfer. 

Authorization and Purpose. This bond is one of an authorized issue of bonds 
designated as "City of Syracuse Industrial Development Agency, School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2008A" (hereinafter called the "Series 2008A 
Bonds") issued in the aggregate principal amount of $47,290.00. The Series 2008A Bonds are 
being issued under and pursuant to and in full compliance with the Constitution and laws of the 
State of New York, particularly the New York State Industrial Development Agency Act 
(constituting Title 1 of Article 18-A of the General Municipal Law, Chapter 24 of the 
Consolidated Laws of New York), as amended, Chapter 641 of the 1979 Laws of New York, as 
amended (collectively, the "Act"), and Chapter 58 Part 4-A of the Laws of the State, and as may 
be amended (collectively, the "Syracuse Schools Act"), and under and pursuant to a resolution 
adopted by 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"), 

SYLIBO I \603081 \2 - 5 -



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 "Deposit01y Bank"), have entered into a State Aid Trust Agreement, dated as of 
February 1, 2008 (as the same may be amended or supplemented, the "State Aid Trust 
Agreement"), to provide for, among other things, the payment of all State Aid Revenues into the 
State Aid Depository Fund maintained with the Depository Bank for periodic transfer to the 
Bond Fund established under the Indenture (and the equivalent fund established under each other 
Series Indenture) toward payment of 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 Installment Purchase Payments to pay the principal of and interest on the Series 2008A 
Bonds as the same become due, and of Reserve Payments to pay deficiencies in the Debt Service 
Reserve Fund, all to be made by the City and the SCSD pursuant to the Installment 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%) o_f 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 registered owner of each Series 200~A Bond to be 
redeemed at the address for such owner shown on the registration books. All Series 2008A 
Bonds so called for redemption will cease to bear interest after the date fixed for redemption if 
funds for their redemption are on deposit at the place of payment at that time. If notice of 
redemption shall have been given as aforesaid, the Series 2008A Bonds called for redemption 
shall become due and payable on the redemption date, provided, however, that with respect to 
any redemption of the Series 2008A Bonds as provided in paragraph (a) above, such notice shall 
state that such redemption shall be conditional 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 Pric~, if any, and/or interest on this bond shall be (i) a Saturday 
or Sunday, (ii) a day in which banks in the State of New York, or in the city in which the 
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corporate trust office of the Trustee is located, are authorized or required by law to 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 Pepository and 
its Participants. The Agency and the Trustee will recognize the Securities Depository nominee, 
while the registered owner of this bond, as the owner of this bond for all purposes, including 
(i) payments of principal of, redemption premium, if any, and interest on this bond, (ii) notices, 
and (iii) voting. Transfer of principal, and interest and any redemption premium payments to 
Participants of the Securities Depository, and transfer of principal, Redemption Price, and 
interest payments to Beneficial Owners of the Series 2008A Bonds by Participants of the 
Securities Depository will be the responsibility of such Participants and other nominees of such 
Beneficial Owners. The Agency and the Trustee will not be responsible or liable for such 
transfers of payments or for maintaining, supervising or reviewing the records maintained by the 
Securities Depo!'litory, the Securities Depository nominee, its Participants or persons acting 
through such Participants. While the Securities Depository nominee is the owner of this bond, 
notwithstanding the provision hereinabove contained, payments of principal of, redemption 
premium, if any, and interest on this bond shall be made in accordance with existing 
arra!lgements among the Agency, the Trustee and the Securi!ies Depository. 

Denominations. The Series 2008A Bonds are issuable in the form of fully registered 
bonds in the minimum denomination of $5,000 or any integral multiple thereof. 
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Exchange of Series 2008A Bonds. °The holder of this bond may surrender the same, at 
the principal corporate trust office of the Trustee, in exchange for an equal aggregate principal 
amount of Series 2008A Bonds of any of the authorized denominations of the same maturity and 
maturities as this bond or the 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. 

Tran sf er 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 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 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 

1

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. 

SYLIB0I \603081\2 - 10 -



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: 
[Vice] Chairman 

(FORM OF CERTIFICATE OF AUTHENTICATION) 

_,I 

CERTIFICATE OF AUTHENTICATION 

This bond is one of the City of Syracuse Industrial Development Agency School Facility 
Revenue Bonds (Syracuse City School District Project), Series 2008A, of the issue described in 
the within-mentioned Indenture. 

Date of Authentication: 
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MANUFACTURERS AND TRADERS TRUST 
COMPANY, Trustee 

By: 
Authorized Signatory 

---------
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STATEMENT OF INSURANCE 

**("**"),New York, New York, has delivered its municipal bond insurance policy with 
respect to the scheduled payments due of principal of and interest on this Bond to Manufacturers 
and Traders Trust Company, Buffalo, New York, or its successor, as paying agent for the 
Series 2008A Bonds (the "Paying Agent"). Said Policy is on file and available for inspection at 
the principal office of the Paying Agent and a copy thereof may be obtained from * * or the 
Paying Agent. 
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(FORM OF ASSIGNMENT) 

ASSIGNMENT 

FOR VALUE RECEIVED the undersigned sells, assigns and transfers unto 

(Please print or typewrite name, address and taxpayer identification number of transferee) 

the within bond and does hereby irrevocably constitute and· appoint --~-----­
Attorney to transfer the such bond on the books kept for the registration thereof, with full power 
of substitution in the premises. 

DATED: 

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 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 
t}:le 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 hereifl.after 
expressed, and the Agency has agreed and covenanted, and does hereby agree and covenant with 
the Trustee and with the respective Holders and owners, from ti:rpe 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" 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. 

(t) 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 b~half of the Agency shall be for the ·sole and exclusive benefit of the Agency, the 
Trustee, the Bond Insurer, the Bond Registrar, the School Parties, the Paying Agents and the 
Holders of the Bonds. 
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ARTICLE II 

AUTHORIZATION AND ISSUANCE OF BONDS 

Section 2.1. Authorized Amount of Bonds; Pledge Effected by this Indenture. 

(a) No Bond may be authenticated and delivered under the provisions of this 
Indenture except in accordance with this Article. 

(b) The proceeds of the Bonds deposited in the Project Fund and certain of the 
installment purchase payments, receipts and revenues derived from or in connection with the 
Facilities, including moneys which are required to be set apart, transferred and pledged to the 
Bond Fund, to the Debt Service Reserve Fund or to certain special funds (including the 
investments, if any, thereof) (subject to disbursements from such Funds in accordance with the 
provisions of this Indenture) are pledged by this Indenture for the payment of the principal or 
Redemption Price, if any, and interest on, the Bonds. The Rebate Fund (including amounts on 
deposit therein) shall not be subject to any assignment, pledge, lien or security interest in favor of 
th~ 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 issue~ 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 (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 (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 

I 
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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 Series 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 
abandonment 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 ( 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 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 > 
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 units 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 
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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 fixed.for redemption to the extent of the unit 
or units of principal amount called for redemption (and to that extent only). 

Section 2.4. Delivery of Series 2008A Bonds. The Series 2008A Bonds shall be 
executed in the form and manner set forth in this Indenture and shall be deposited with the 
Trustee and thereupon shall be authenticated by the Trustee. Upon payment to the Trustee of the 
proceeds of sale of the Series 2008A Bonds including the interest, if any, accrued on the 
Series 2008A Bonds to the date of delivery, the Series 2008A Bonds shall be delivered by the 
Trustee on behalf of the Agency to or upon the order of the purchaser(s) thereof, but only upon 
receipt by the Trustee of: 

(a) a copy, duly certified by the Chairman, Vice Chairman or Secretary of the 
Agency, of the Bond Resolution; 

(b) an original executed counterpart of all Security Documents; 

(c) a written opinion by Hiscock & Barclay, LLP to the effect that the 
issuance of the Series 2008A Bonds and the execution thereof have been duly authorized 
and that all conditions precedent to the delivery thereof have been fulfilled; and 

( d) the written order to the Trustee executed by an Authorized Representative 
of the Agency to authenticate and make available for delivery the Series 2008A Bonds to 
the purchaser(s) therein identified upon payment to the Trustee for the account of the 
Agency of the purchase price therein specified, plus accrued interest, if any. 

Section 2.5. Execution of Bonds. The Bonds sha11 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 S,,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: 

SYLIBOI \603081\2 

(1) a copy of the resolution, duly certified by the Secretary or 
Assistant Secretary of the Agency, authorizing, issuing and awarding the 
Additional Bonds to the purchaser or purchasers thereof and providing the terms 
thereof and authorizing the execution of any Supplemental Indenture and any 
amendments of or supplements to the Licens~ 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 providing 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 pwposes; 

(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 Sedes 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 SlJch 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 10.1 hereof, and any moneys required 
pursuant to said Section (with respect to all Outstanding Bonds or 
any part of one or more series of Outstanding Bonds being 
refunded), which Defeasance Obligations and moneys shall be held 
in trust and used only as provided in said Section 10.1. 

(3) The City shall furnish to the Trustee and the Agency at the time of 
delivery of the Series of Refunding Bonds a certificate of an independent certified 
public accountant stating that the Trustee and/or the Paying Agent (and/or any 
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 DTC (the "Securities Depository") and the Series 2008A Bonds 
shall be registered in the name of Cede & Co., as nominee for DTC. 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 
DTC. The Trustee, the Bond Registrar, the Paying Agent arid 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 port1.ons 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 OTC 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 DTC and the Trustee, whereupon DTC will notify the Participants, of the availability 
through DTC of Series 2008A Bond certificates. In such event, the Trustee shall issue, transfer 
and exchange Series 2008A Bond certificates as requested by DTC in appropriate amounts 
within the guidelines set forth in this Indenture. DTC may determine to discontinue providing its 
services with respect to the Series 2008A Bonds at any time by giving written notice to the 
Agency and the Trustee and discharging its responsibilities with respect thereto under applicable 
law. 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 SCSD) 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 DTC, 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 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 
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ACCURACY OF ANY RECORDS MAINTAINED BY DTC OR ANY PARTICIPANT; 
. (2) THE PAYMENT BY DTC OR ANY PARTICIPANT OF ANY AMOUNT DUE TO ANY 
BENEFICIAL OWNER IN RESPECT OF THE PRINCIPAL AMOUNT, REDEMPTION 
PRICE OF OR INTEREST ON THE SERIES 2008A BONDS; (3) THE DELIVERY BY DTC 
OR ANY PARTICIPANT OF ANY NOTICE TO ANY BENEFICIAL OWNER WHICH IS 
REQUIRED OR PERMITTED UNDER THE TERMS OF THE INDENTURE TO BE GIVEN 
TO _BONDHOLDERS; OR (4) THE SELECTION OF THE BENEFICIAL OWNERS TO 
RECEIVE PAYMENT IN THE EVENT OF ANY PARTIAL REDEMPTION OF THE 
SERIES 2008A BONDS. 

SO LONG AS CEDE & CO. IS THE REGISTERED OWNER OF THE 
SERIES 2008A BONDS, AS NOMINEE OF DTC, REFERENCES HEREIN TO THE 
SERIES 2008A BONDHOLDERS OR REGISTERED HOLDERS OF THE SERIES 2008A 
BONDS SHALL MEAN CEDE & CO. AND SHALL NOT MEAN THE BENEFICIAL 
OWNERS OF THE SERIES 2008A BONDS. 

(g) For so long as the Holder of all of the Series 2008A Bonds shall be DTC, 
and all Series 2008A Bonds shall be registered in the name of Cede & Co. as nominee for DTC, 
only DTC may tender Series 2008A Bonds upon redemption or retirement. 

(h) In the event the Securities Depository resigns, is unable to properly 
discharge its responsibilities, or is no longer qualified to act as a securities depository and 
registered clearing agency under the Securities and Exchange Act of 1934, as amended, the City, 
with the consent of the Agency, which shall not be unreasonably withheld, may appoint a 
successor Securities Depository provided the Trustee receives written evidence satisfactory to 
the Trustee with respect to the ability of the successor Securities Depository to discharge its· 
responsibilities. Any such successor Securities Depository shall be a securities depository which 
is a registered clearing agency under the Securities and Exchange Act of 1934, as amended, or 
other applicable statute or regulation that operates a securities depository upon reasonable and 
customary terms. The Trustee upon its receipt of a Series 2008A Bond or Bonds for cancellation 
shall cause the delivery of Series 2008A Bonds to the successor Securities Depository in 
appropriate denominations and form as provided herein. 

Section 2.10. Duties with Respect to the Bond Insurance Policy. As long as the Bond 
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 ~eries 2008A Bonds and the amount required to pay 
principal of the Series 2008A Bonds, confirmed in writing to the Bond Insurer and the Bond 
Insurer's Fiscal Agent by 12:00 noon,_New York City time, on such second Business Day by 
filling in the form of Notice of Claim and Certificate delivered with the Bond Insurance Policy. 

( c) . In the event the claim · to be made is for a mandatory Sinking Fund 
Installment redemption, upon receipt of the moneys due, the Trustee shall authenticate and 
deliver to affected Holders of Series 2008A Bonds who surrender their Series 2008A Bonds a 
new Series 2008A Bond or Bonds in an aggregate principal amount equal to the unredeemed 
portion of the Series 2008A Bond surrendered. The Trustee shall designate any portion of 
payment of principal on Series 2008A Bonds paid by the Bond Insurer, whether by virtue of 
mandatory Sinking Fund redemption, maturity or other advancement of maturity, on its books as 
a reduction in the principal amount of Series 2008A Bonds registered to the then current 
Bondholder, whether DTC or its nominee or otherwise, and shall issue a replacement 
Series 2008A Bond to the Bond Insurer, registered in the name of * * , in a principal amount 
equal to the amount of principal so paid (without regard to authorized denominations); provided 
that the Trustee's failure to so designate any payment or issue any replacement Series 2008A 
Bond shall have no effect on the amount of principal or interest payable by the Agency on any 
Series 2008A Bond or the subrogation rights of the Bond insurer. 

( d) The Trustee shall keep a complete and accurate record of all funds 
deposited by the Bond Insurer into the Policy Payments Account ( defined below) and the 
allocation of such funds to payment of interest on and principal paid in respect of any 
Series 2008A Bond. The Bond Insurer shall have the right to inspect such records at reasonable 
times upon reasonable notice to the Trustee. 

( e) Upon payment of a claim under the Bond Insurance Policy the Trustee 
shall establish a separate special purpose trust account for the benefit of Holders of Series 2008A 
Bonds referred to herein as the "Policy Payments Account" and over 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. lt . shall not be necessary for such 
payments to be made by checks or wire transfers separate from the check or wire transfer used to 
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pay debt service with other funds available to make such payments. Notwithstanding anything to 
the contrary otherwise set forth in the Indenture, and to the extent permitted by law, in the event 
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 Nonpayment by the Agency (as such 
terms are defined in the Bond Insurance Policy), whether,or not the Bond Insurer has received a 
Notice of Nonpayment (as such 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 Seri~s 2008A Bonds shall be dated their original date 
of issuance (subject to the provisions set forth below with respect to transfers and exchanges). 
Bonds authenticated prior to the first Interest Payment Date shall bear interest from their date. 
Bonds issued in exchange for or upon the registration of transfer of Bonds on or after the first 
Interest Payment Date thereon shall bear interest from and including the Interest Payment bate 
next preceding the date of the authentication thereof, unless the date of such authentication shall 
be an Interest Payment Date to which interest on the Bonds has been paid in full or duly provided 
for, in which case they shall bear interest from and including such Interest Payment Date; 
provided that if, as shown by the records of the Trustee, interest on the Bonds shall be in default, 
Bonds issued in exchange for or upon the registration of transfer of Bonds shall bear interest 
from the date to which interest has been paid in full on the Bonds, or if no interest has been paid 
on the Bonds, the date of the first delivery of fully executed and authenticated Bonds hereunder. 

Section 3.2. Form and Denominations. Bonds shall be issued in fully registered 
form, without coupons, in the minimum denomination of $5,000 and any integral multiple 
thereof not exceeding the aggregate principal amount of Bonds of the same series, maturity and 
interest rate as the Bond for which the denomination is to be specified. Subject to the provisions 
of Section 3 .3 hereof, the Bonds shall be in substantially the form set forth in the recitals to this 

· Indenture, with such variations, omissions and insertions as are permitted or required by this 
Indenture. · 

Section 3.3. Legends. Each Bond shall contain on the face thereof a statement to 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 Sectiol). 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 
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 
attomey-in.:tact 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. 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 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 premium of $_______ and the 
underwriters' discount of$ _______ shall be deposited in the Project Fund. 
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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) Debt Service Reserve Fund 

( 4) Policy Payments Account 

( S) 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 submitted to the Trustee, signed by an Authorized Representative of the JSCB and · 
approved by the City Engineer, provided, however, that for so long as an Event of Default shall 
exist, no such requisition shall be honored without the prior written consent of the Bond Insurer. 
Such requisition shall be as set forth in the Form of Requisition from the Project Fund attached 
and made a part of the Appendices hereto. The Trustee shall be entitled to conclusively rely on 
the 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 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 3.10) of the Installment Sale AgreemenC 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. 

(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 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.l(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 amo.unts 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. 

(l) 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 s-µch 
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,.fi.fth, 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 de.emed (y) to 
limit or deny the ability of the Agency or any other public entity, in connection with the issuance 
of another Series of Project Bonds, to pledge State Aid Revenues under the Syracuse Schools 
Act on a parity with the pledge effected under this Indenture, or (z) to require that any 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. 

SYLIB0 I \603081 \2 - 39 -



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. Oi:i 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(£) of the State Aid Trust Agreement. 

( d) All earnings on amounts held in the Debt Service Reserve Fund, shall, 
(y) if prior to the completion of the Series 2008 Project, be transferred to the Project Fund and 
applied to the payment of Project Costs, or (z) if after the completion of the Series 2008 Project, 

· be transferred to the Interest Account of the Bond Fund. 

( e) The prior written consent of the Bond Insurer shall be a condition 
precedent to the deposit of any credit instrument in the Debt Service Reserve Fund in lieu of the 
deposit of moneys in su.ch Fund. 

Section 5.6. Application of Bond Fund. 

(a) The Trustee shall (i) on each Interest Payment Date on the Bonds pay or 
cause to be paid out of the Interest Account in the Bond Fund the interest due on the Bonds, and 
(ii) further pay out of the Interest Account of the Bond Fund any amounts required for the 
payment of accrued interest upon any redemption of Bonds. · 

(b) The Trustee shall on each prin~ipal payment date on the Bonds pay or 
cause to be paid to the respective Paying Agents therefor out of the Principal Account of the 
Bond Fund, the 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 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 I the Redemption Account to be applied to the 
redemption of Bonds shall be paid to the respective Paying Agents on or before the redemption 
date and applied by them on such redemption date to the payment of the Redemption 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.l(b) of the Installment Sale 
Agreement. If a surplus exists, the. Trustee shall notify the City and the SCSD thereof and, 
subject to the requirements of the Tax Compliance Certificate, shall promptly transfer an amount 
equal to such surplus to the Project Fund until the completion of the Project and thereafter shall 
transfer such amount to the Interest Account of the Bond Fund. 

(e) In computing the amount in any Fund or Account, obligations purchased 
as an investment of moneys therein shall be valued at fair market value as determined by the 
Trustee on the last Business Day of each October. 

The fair market value of Qualified Investments shall be determined as follows: 

(1) as to investments the bid and asked prices of which are published 
on a regular basis in The Wall Street Journal (or, if not there, then in The New York 
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 
publish~d 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. 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 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 fo accordance with the Tax Compliance Certificate, the Trustee, 
upon the receipt of written instructions from an Authorized Representative of the City, shall 
withdraw such excess amount and deposit it (i) to the Debt Service Reserve Fund to the extent 
of any deficiency therein, or (ii) to the Interest Account of the Bond Fund, as the City shall 
determine. 

( d) The Trustee, upon the receipt of written instructions from an Authorized 
Representative of the City, shall pay to the United States, out of amounts in the Rebate Fund, 
(i) not less frequently than once each five (5) years after the date of original issuance of each 
Series of the Bonds, an amount such that, together with prior amounts paid to the United States, 
the total paid to the United States is equal to 90% of the Rebate Amount with respect to such 
Series of Bonds as of the date of such payment and (ii) notwithstanding the provisions of 
Section 10.1 hereof, not later than thirty (30) days after the date on 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 q-f ~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 nun;iber of a contact person at the 
Trustee) and specifying the principal amounts oftbe Bonds or portions thereof to be payable and, 
if less than all of the Bonds of any maturity are to be redeemed, the numbers of such Bonds or 
portions thereof to be so redeemed. Such notice shall further state that on such date there shall 
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become due and payable upon each Bond or portion thereof to be redeemed the Redemption 
Price thereof together with interest accrued to the redemption date, and that from and after such 
date interest thereon shall cease to accrue and be payable. Such notice may set forth any 
additional information relating to such redemption. The Trustee, in the name and on behalf of 
the Agency, (i) shall mail a copy of such notice by first class mail, postage prepaid, not more 
than sixty (60) nor less than thirty (30) days prior to the date fixed for redemption, to the 
registered owners of any Bonds which are to be redeemed, at their last addresses, if any, 
app.earing upon the registration books, but any defect in such notice shall not affect the validity 
of the proceedings for the redemption of such Series of Bonds with respect to which proper 
mailing was effected; and (ii) cause notice of such redemption to be sent to at least two (2) of the 
national information services that disseminate redemption notices. Any notice mailed as 
provided in this Section shall be conclusively presumed to have been duly given, whether or not 
the registered owner receives the notice. In the event of a postal strike, the Trustee shall give 
notice by other appropriate means selected by the Trustee in its discretion. 

If notice of redemption shall have been given ~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 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 prov1s1ons 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 d_ebt 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 th~refor but shall be payable by the Agency 
solely from the Installment Purchase Payments pledged to the payment thereof in the manner and 
to the extent in this Indenture specified and nothing in the Bonds, in the Installment Sale 
Agreement, in this Indenture or in any other Project Document shall be considered as pledging 
any other funds or assets of the Agency. 

Section 7.2. Payment of Principal and 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 Re~emption 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 has been duly 
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. and effectively taken; and that the Bonds in the hands of the Holders thereof are and will be the 
valid and enforceable special obligations of the Agency according to the import thereof. 

Section 7.4. Books and Records; Certificate as to Defaults. The Agency and the 
Trustee each covenants and agrees that, so long as any of the Bonds shall remain Outstanding, 
proper books of record and account will be kept showing complete and correct entries of all 
transactions relating to the Series 2008 Project and the Facilities, and that the School Parties and 
the Holders of any of the Bonds shall have the right at all reasonable times to inspect all records, 
accounts and data relating thereto. In this regard, so long as the Installment Sale Agreement is in 
full force and effect, records furnished by the Agency, the School Parties to, or kept by, the 
Trustee in connection with its duties as such shall be deemed to be in compliance with the 
Agency's obligations under this Section 7.4. Within thirty (30) days after receiving the 
certificate from School Parties as provided in Section 7.16(a) of the Installment Sale Agreement, 
the Trustee shall render to the Agency and the City a statement that moneys received by the 
Trustee pursuant to the Installment· Sale Agreement were applied by it to the payment of the 
principal or Redemption Price, if any, of, and interest on the Bonds, at the place, on the dates and 
in the manner provided in this Indenture and that the Trustee has no knowledge of any defaults 
under this Indenture or the Installment Sale Agreement or any other Security Document or 
specifying the particulars of such known defaults which may exist. 

Section 7.5. The 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 ofthis 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 ~itten 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 1 l .3(a)(i), (ii), (iii), (iv) or (v) hereof, or in Section 12.2(i) or (ii) 
hereof, with respect to which the consent of one hundred percent (100%) of the Holders 
of the Series 2008A Bonds, together with the consent of the Bond Insurer, shall be 
required), provided, however, that if a Bond Insurer Disqualification Event shall exist, the 
Bond Insurer shall nevertheless be able to exercise the rights of the Series 2008A Bonds 
which it owns (whether by subrogation or otherwise), 

( e) if the consent, approval o:r: 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; REMED1ES 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, 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.l(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 Insurance Policy. 
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Section 8.2. Enforcement of Remedies. 

(a) Subject to Section 8.l(a) hereof, upon the occurrence and continuance of 
any Event of Default, then and in every case the Trustee may proceed (with the prior written 
consent of the Bond Insurer), and, upon the written request of the Holders of over twenty-five 
percent (25%) in aggregate principal amount of the Bonds Outstanding (with the prior written 
consent of 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 apd under any other 
Security Document forthwith by such suits, actions or special proceedings in equity (including 
mandamus) or at law, or by proceedings in the office of any board or officer having jurisdiction, 
whether for the specific performance of any covenant or agreement contained in this Indenture or 
in any other Security Document or in aid of the execution of any power granted in this Indenture 
or in any other Security Document or in the IDA Act or the Syracuse Schools Act or for the 
enforcement of any legal or equitable rights or remedies as the Trustee, being advised by 
counsel, shall deem most effectual to. protect and enforce such rights or to perform any of its 
duties under this Indenture or under any other Security Document. In addition to any rights or 
remedies available to the Trustee hereunder or elsewhere, upon the 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 intere~ts of the Holders of the Bonds not making such request. 

Section 8.3. Application of Revenues and Other Moneys After Default. 

(a) All moneys received by the Trustee pursuant to any right given or actiqn 
taken under the provisions of this Article or under any other Security Document shall, after 
payment of the cost and expenses of the proceedings resulting in the collection of such moneys 
and of the fees, expenses, liabilities and advances (including legal fees and expenses) incurred or 
made by the Trustee, be deposited in the Bond 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 pµrsuant 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,fifth, 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 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 (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. 
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(b) Nothing in this Indenture, in any other Security Document or in the Bonds 
contained shall affect or impair the right of any Bondholder to payment of the principal or 
Redemption Price, if applicable, of, and interest on any Bond at and after the maturity thereof, or 
the obligation of the Agency to pay the principal or Redemption Price, if applicable, of, and 
interest on each of the Bonds to the respective Holders thereof at the time, place, from the source 
and in the manner herein and in said Bonds expressed. 

Section 8. 7. Effect of Discontinuance of Proceedings. In case any proceedings taken 
by the Trustee on account of any Event of Default shall have been discontinued or abandoned for 
any reason, or shall have been determined adversely to the Trustee, then and in every such case, 
the Agency, the Bond Insurer, the Trustee and the Bondholders 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 PAYING AGENTS 

Section 9.1. Appointment and Acceptance of Duties. 

(a). Manufacturers and Traders Trust Company, Buffalo, New York, is hereby 
appointed as T1:ustee. The Trustee shall signify its acceptance of the duties and obligations of the 
Trustee hereunder and under each Security Document by executing this Indenture and agrees to 
perform said trusts as a corporate trustee ordinarily would under a corporate mortgage subject to 
the express terms and conditions herein. All provisions of this Article IX shall be construed as 
extending to and including all the rights, duties and obligations imposed upon the Trustee under 
the Installment Sale Agreement and under any other Security Document to which it shall be a 
party as fully for all intents and purposes as if this Article IX were contained in the Installment 
Sale Agreement and each such other Security Document. 

(b) Manufacturers and Traders Trust Company, Buffalo, New York, is hereby 
appointed as Paying Agent for the Bonds. The Agency may also from time to time appoint one 
or more other Paying Agents in the manner and subject to the conditions set forth in Section 9.9 
hereof for the appointment of a successor Paying Agent. Each Paying Agent shall signify its 
acceptance of the duties and obligations imposed upon it by this Indenture by executing and 
delivering to the Agency, and in the case of all Paying Agents other than the Trustee, to the 
Trustee a written acceptance thereof. The principal offices of the Paying Agents are designated 
as the respective offices or agencies of the Agency for the payment of the principal or 
Redemption Price, if any, of, and interest on the Bonds. 

Section 9.2. Indemnity. The Trustee shall be under no obligation to institute any suit, 
or to take any remedial action under this Indenture or under any other Security Document or to 
enter any appearance or in any way defend in any suit in which it may be made defendant, or to 
take any steps in the execution of the trusts hereby created or in the enforcement of any rights 
and powers under this Indenture, or under any other Security Document, until it shall be 
indemnified to its satisfaction against any and all reasonable compensation for services, costs and 
expenses, outlays, and counsel fees and other disbursements, and against all liability not due to 
its willful misconduct, unlawful conduct or gross negligence. 

Section 9.3. Responsibilities of Trustee. 

(a) The Trustee shall have no responsibility in respect of the. validity or 
sufficiency of this Indenture or of any other Security Document or the security provided. 
hereunder or thereunder or the due execution of this Indenture by the Agency, or the due 
execution of any other Security Document by any party ( other than the Trustee) thereto, or in 
respect of any interest in or the value of the Facilities, or in respect of the validity .of the Bonds 
authenticated and delivered by the Trustee in accordance with this Indenture or to see to the 
recording or filing of this Indenture or any other document or instrument whatsoever except as 
otherwise provided in Section 7.8 hereof. The recitals, statements and representations contained 
in this Indenture and in the Bonds shall be taken and be construed as made by and on the part of 
the Agency and not by the Trustee, and the Trustee does not assume any responsibility for the 
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correctness of the same; provided, however, that the Trustee shall be responsible for its 
representation contained in its certificate on the Bonds. 

(b) , The Trustee shall not be liable or responsible because of the failure of the 
Agency to perform any act required of it by this Indenture or because of the loss of any moneys 
arising through the insolvency or the act or default or omission of any depositary other than itself 
in which such moneys shall have been deposited under this Indenture or the Tax Compliance 
Certificate. The Trustee shall not be responsible for the application of any of the proceeds of the 
Bonds or any other moneys deposited with it and paid out, invested, withdrawn or transferred in 
accordance with this Indenture or the Tax Compliance Certificate or for any loss resulting from 
any such investment. The Trustee shall not be liable in connection with the performance of its 
duties under the Installment Sale Agreement, under this Indenture or the Tax · Compliance 
Certificate or under any other Security Document except for its own willful misconduct or gross 
negligence. The immunities and exemptions from liability of the Trustee shall extend to its 
directors, officers, employees, agents and servants and persons under the Trustee's control or 
supervision. 

( c) The Trustee, prior to the occurrence of an Event of Default and after 
curing of all Events of Default which may have occurred, if any, undertakes to perform such 
duties and only such duties as are specifically set forth in this Indenture. In case an Event of . . 

Default has occurred (which has 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, coun_sel 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 o:f.·the City and/or the SCSD), engineer, appraiser, architect or accountant believed by 
the Trustee to be qualified in relation to the subject matter. · 

Section 9.6. Trustee and Paying Agents May Deal in' Bonds. Any national banking 
association, bank or trust company acting as a Trustee or Paying Agent, and its directors, 
officers, employees or age~ts, may in good faith buy, sell, own, hold and deal in any of the 
Bonds, and may join in any action which any Bondholder may be entitled to take with like effect 
as if such association, bank or trust company were not such Trustee or Paying Agent. 
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Section 9.7. Resignation or Removal of Trustee. The Trustee may resign and 
thereby become discharged from the trusts created under this Indenture for 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 notic;e 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 

SYLIB0!\603081\2 - 63 -



· 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 Paring 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 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 School 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 du:e 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, 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 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 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· actio·n necessary to redeem such Bonds shall have been taken and notice of 
such redemption shall have been duly given or provision satisfactory under the requirements of 
this Indenture to the Trustee shall have been made for the giving of such notice, and (ii) if the 
maturity or redemption date of any such Bond shall not then have arrived, provision shall have 
been made by deposit with the Trustee or other methods satisfactory to the Trustee for the 
payment to the Holders of any such Bonds upon surrender thereof of the full amount to which 
they would be entitled by way of principal or Redemption Price and interest and all other 
amounts tlien 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: 

(I) 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. 

(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 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 

S YLIB0 I \603081 \2 - 70 -



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 1 l .3(a), without, in the case 
of items (ii) through and including (v) of this Section l 1.3(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 (I 0) 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 execution of such Supplemental Indenture, or to object 
to any of the terms and provisions contained therein or the operation thereof, or in any manner to 
question the propriety of the execution thereof, or to enjoin or restrain the Agency from 
executing the same or from taking any action pursuant to the provisions thereof. 
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( e) Upon the execution of any Supplemental Indenture pursuant to the 
prov1S1011s 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, 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 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 100% in aggregate principal amount of the affected Series of Bonds Outstanding), 
(ii) the obligation of the Bond Insurer to make payments under the Bond Insurance Policy 
without the prior written approval of the Holders of one hundred percent (100%) in aggregate 
principal amount of the Series 2008A Bonds Outstanding, or (iii) the Tax Compliance Certificate 
without the delivery of an opinion of Nationally Recognized Bond Counsel to the effect that such 
amendment, change, modification, reduction or 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 Paf!:ies 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 exycuted 
by any Bondholder in person or by his duly authorized attorney appointed in writing. Proof of 
the execution of any such instrument, or of an instrument appointing any such attorney, shall be 
sufficient for any purpose of this Indenture ( except as otherwise therein expressly provided) if 
made in the following manner, or in any other manner satisfactory to the Trustee, which may 
nevertheless in its discretion require further or other proof in cases where it deems the same 
desirable: the fact and date of the execution by any Bondholder or his attorney of such 
instruments may be proved by a guarantee of the signature thereon by a member of the Stock 
Exchanges Medallion Program or the New York Stock Exchange, Inc. Medallion Signature 
Program in accordance w~th Securities and Exchange Commission Rule l 7Ad-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, 
certific~te 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 

SYLlB0l\603081\2 - 75 -



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: (__) _-__ , Telecopier: L_) _-__ ,;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, 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 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 Bonds shall be construed and enforced as if such illegal or invalid provision had not been 
contained therein. In case any covenant, stipulation, obligation or agreement of the Agency 
contained in the Bonds or in this Indenture shall for any reason be held to be in violation of the 
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. P~yments Due on Saturdays, Sundays and Holidays. In any case where 
any payment date of principal and/or interest on the Bonds, or the date fixed for redemption of 
any Bonds, 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: 



STATE 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 
• I 

mstrument. 

· NOTARY PUBLIC 
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STATE OF NEW YORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

On the __ day of February, in the year 2008, before rp.e, the undersigned, personally 
appeared _______ , personally known to me or proved to me on the basis of 
satisfactory evidence to be the individual whose name is subscribed to the within 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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TO: 

REQUISITION NO. 1 

Manufacturers and Traders Trust Company, 
as Trustee 

FROM: Syracuse Joint School Construction Board 

Ladies and Gentlemen: 

You are requested to draw from the Project 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. / 

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 wl:µch this Requisition is made has formed the basis for any 
disbursement heretofore made from the Project Fund; 

5. no portion of the proceeds of the Series 2008A Bonds will be applied to reimburse 
the School Parties for Project Costs paid more than sixty (60) days prior to 

, 20_, except for amounts which do not exceed twenty -------· 
percent (20%) of the Project Costs financed with the proceeds of the 
Series 2008A Bonds which were applied to finance certain preliminary expenses 
with respect to the Series 2008 Project. Preliminary expenses, for purposes of this 
exception, include architectural, engineering, surveying, soil testing, bond costs of 
issuance and similar costs incurred prior to the commencement of construction or 
rehabilitation of the Series 2008 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; 

10. if the payment herein requested is a reimbursement to the School Parties for costs 
or expenses of the School Parties incurred by reason of work performed or 
supervised by officers or employees of the School· Parties or any Affiliate, such 
officers or employees were specifically employed for such purpose and the 
amount to be paid does not exceed· the actu8:1 cost thereof to the School Parties 
and such costs or expenses will be treated by the School Parties on their books as 
a capital expenditure in conformity with generally accepted accounting principles 
applied on a consistent basis; 

11. if the payment herein requested is for an item of personalty, upon payment of the 
cost thereof such item of personalty will be subject to the Installment Sale 
Agreement and the Bill of Sale to Agency. 

12. such item of cost for which payment is herein requested is chargeable to the 
capital account of the 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 
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SCHEDULE A TO REQUISITION NO._ 

Amount P~yee (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 COMPANY, as Trustee 

By: 
Name: 
Title: 



[Copy of Section 5.4) 
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APPENDIX A 

Act or IDA Act shall mean, collectively, the New York State Industrial Development 
Agency 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 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 
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 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 NewYork 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 [July] 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 DTC, and any successor nominee of 
DTC with respect to Bonds in book-entry-only form. 
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City Engineer shall have the meaning ascribed thereto in the Installment Sale Agreement. 

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

Collecting Officer shall have the meaning ascribed thereto in 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. 

DTC shall mean The Depository Trust Company, a limited purpose trust company, 
New York, New York. 

Event of Default shall have the meaning specified in Section 8.1 of this Indenture. 

Indenture shall mean this Indenture of Trust (Series 2008 Project), as from time to time 
amended or supplemented by Supplemental Indentures in accordance with Article XI of this 
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, 
established pursuant to Section 5 .1 of this Indenture. 

Interest Payment Date shall mean, with respect to the Series 2008A Bonds, May 1 and 
November 1 of each year, commencing May 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 opm10n of counsel who may ( except as 
otherwise expressly provided in the Installment Sale Agreement or any other Security 
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Document) be counsel for the School Parties or the Agency and who shall be acceptable to the 
Trustee. 

Outstanding, when used with reference to a Bond or Bonds, as of any particular date, 
shall mean all Bonds which have been issued, executed, authenticated and delivered under this 
Indenture, except: 

(a) Bonds cancelled by the Trustee because of payment or redemption prior to 
maturity or surrendered to the Trustee under this Indenture for cancellation; 

(b) any Bond ( or portion of a Bond) for the payment or redemption of which, 
in accordance with Section 10.1 of this Indenture, there has been separately set aside and 
held in the Redemp~ion Account of the Bond Fund either: 

(I) moneys,and/or 

(2) Defeasance Obligations in such principal amounts, of such 
maturities, bearing such interest and otherwise having such terms and 
qualifications as shall be necessary to provide moneys, 

in an amount sufficient to effect payment of the principal or applicable 
Redemption Price of such Bond, together with accrued interest on such Bond to 
the payment or redemption date, which payment or redemption date shall be 
specified in irrevocable instructions given to the Trustee to apply such moneys 
and/or Defeasance Obligations to such payment on the date so specified, together 
with that documentation required· under Section 10.1 hereof, provided, that, if 
such Bond or portion thereof is to be redeemed, notice of such redemption shall 
have been given as provided in this Indenture or provision satisfactory to the 
Trustee shall have been made for the giving of such notice; and 

(3) Bonds in exchange for or in lieu of which other Bonds shal~ 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 the Installment Sale Agreement. 

Project Costs shall mean, together with any other proper item of cost not specifically 
mentioned herein but authorized pursuant to the IDA Act or the Syracuse Schools Act, the cost 
of construction, alteration, enlargement, reconstruction, rehabilitation, remodeling, equipping or 
furnishing of a Facility and the financing or refinancing thereof, including interest on a Series of 
Bonds from the date thereof to completion of construction, reconstruction or rehabilitation of a 
Facility, the payment of the fees and expenses of the Trustee and of any provider of a Credit 
Facility during the construction, reconstruction or rehabilitation of a Facility, the cost of 
preparation of the site of a Facility and of any land to be used in connection therewith, the cost of 
any indemnity and surety bonds and premiums on insurance, the cost of reserves, a Credit 
Facility ·or a Qualified Swap, all Costs of Issuance, the costs of audits, the cost of all labor, 
materials, services, supplies and. other expenses, the cost of all contract bonds, the cost of all 
machinery, apparatus, furniture, fixtures and equipment, the cost of engineering, architectural 
services, design, plans, specifications and surveys, estimates of cost, and all other expenses 
necessary or incident to determining the feasibility or practicability of a Facility, and such other 
expenses not specified herein as may be necessary or incident to the construction, alteration, 
enlargement, reconstruction, rehabilitation, remodeling, equipping and furnishing of a Facility, 
the financing or refinancing thereof and the placing of the same in use and operation. 

Project Fund shall mean the special trust fund so designated, established pursuant to 
Section 5 .1 of this "Indenture. 

Qualified Investments shall mean, to the extent permitted by applicable law, the 
following: 

(a) Direct obligations (other than an obligation subject to variation in 
principal repayment) of the United States · of America e' 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 Home Loan Mortgage Corporation (FHLMC) 
Participation certificates ( excluded are stripped mortgage securities 
which are purchased at prices exceeding their principal amounts) 
Senior Debt obligations 

- Farm Credit Banks (formerly: Federal Land Banks, Federal 
Intermediate Credit Banks and Banks for Cooperatives) 
Consolidated system-wide bonds and notes 

- Federal Home Loan Banks (FHL Banks) 
Consolidated debt obligations 

- Federal National Mortgage Association (FNMA) 
Senior debt obligations 
Mortgage-backed securities ( excluded are stripped mortgage 
securities _which are purchased at prices exceeding their principal 
amounts) 

- Student Loan Marketing Association (SLMA) 
Senior debt obligations ( excluded are securities that do not have a 
fixed par value and/or whose 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-I" 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 i'qll faith 
and credit of a state the unsecured general obligation debt of which is rated "A3" 
by Moody's and "A" by S&P, or better, or any obligation fully and 
unconditionally guaranteed by any state, subdivision or agency_ whose unsecured 
general obligatio"n debt is so rated. 
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(2) Direct general short-term obligations of any state agency or 
subdivision or agency thereof described in (A) above and rated "A-1+" by S&P 
and "MIG-1" by Moody's. 

(3) Special Revenue Bonds (as defined in the United States 
Bankruptcy Code) of any state, state agency or subdivision described in (A) above 
and rated "AA" or better by S&P and "Aa" or better by Moody's. 

(i) Pre-refunded municipal obligations rated "AAA" by S&P and "Aaa" by 
Moody's meeting the following requirements: 

(1) the municipal ()bligations 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 intere~t on the United States Treasury 
Obligations (plus any cash in the escrow) has been verified by the report of 
independent certified public accountants to be sufficient to pay in full all principal 
of, interest, and premium, if any, due and to become due on the municipal 
obligations (" Verification"); 

( 4) the cash or United States Treasury Obligations serving as 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. 

G) Repurchase agreements: With (1) any domestic bank, or domestic branch 
of a foreign bank, the long term debt of which is rated at least "A" by S&P and Moody's; 
or (2) any broker-dealer with "retail customers" or a related affiliate thereof which 
broker-dealer has, or the parent company (which guarantees the provider) of which has, 
long-term debt rated at least "A" by S&P and Moody's, which broker-dealer falls under 
the jurisdiction of the Securities Investors Protection Corporation; or (3) any other entity 
rated "A" or better by S&P and Moody's and acceptable to the Bond Insurer, provided . 
that: 
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(1) The market value of the collateral is maintained at levels and upon 
such conditions as would be acceptable to S&P and Moody's to maintain an "A" 
rating in an "A" rated structured financing (with a market value approach); 

(2) The Trustee or a third party acting solely as agent therefor or for 
the Agency (the "Holder of the Collateral") has possession of the collateral or the 
collateral has been transferred to the Holder of the Collateral in 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 shalLprovide 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 terminate 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 i:nak:e 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 form and 
substance acceptable, and addressed to, the Agency, the Trustee and the Bond 
Insurer; 

(5) t,!ie 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 shall default in its payment obligations, the 
provider's obligations under the investment agreement shall, at the 
direction of the Agency or the Trustee (who ·shall give such direction if so 
directed by the Bond Insurer), be accelerated and amounts invested and 
accrued but unpaid interest thereon shall be repaid to the Agency or the 
Trustee, as appropriate, and 

(b) the provider shall become insolvent, not pay its debts as 
they become due, be declared or petition to be declared bankrupt, etc. 
("event of insolvency"), the provider's obligations shall automatically be 
accelerated and amounts invested and accrued but unpaid interest thereon 
shall be repaid to the Agency or the Trustee, as appropriate. 

(8) Any other investment as may be approved in writing by the Bond 
Insurer. 

Qualified Swap shall mean, to the extent from time to time permitted by law, with respect 
to Bonds, any financial arrangement (i) which is entered into by the Agency or the City with an 
entity that is a Qualified Swap Provider at the time the arrangement is entered into, (ii) which is a 
cap, floor'or collar; forward rate; future rate; swap (such swap may be based on an amount equal 
either to the principal amount of such Bonds of the Agency as may be designated or a notional 
principal amount relating to all or a portion of the principal amount of such Bonds); asset, index, 
price or market-linked transaction or agreement; other exchange or rate protection transaction 
agreement; other similar transaction (however designated); or any combination thereof; or any 
option with respect thereto, in each case executed by the Agency or the City for the purpose of 
moderating interest rate fluctuations, reducing debt service costs or creating either fixed or 
variable interest rate Bonds on a synthetic basis or otherwise, (iii) which has been designated in 
writing to the Trustee by an Authorized Representative of the City as a Qualified Swap with 
respect to such. Obligations, and (iv) which provides that any· termination or like payment 
thereunder shall be subordinated to the payment of the Bonds. 

Qualified Swap Provider shall mean an entity whose senior long term obligations, other 
senior unsecured long term obligations, financial program rating, counterparty rating, or claims 
paying ability, or whose payment obligations under an interest rate exchange agreement are 
guaranteed by an entity whose senior long term debt obligations, other senior unsecured long 
term obligations, financial program rating, counterparty rating, or claims paying ability, are rated 
either at least as high as (i) the third highest Rating Category of each Rating Agency then 
maintaining a rating for the Qualified Swap Provider, or (ii) any such lower Rating Categories 
which each such Rating Agency indicates in writing to the Agency and the Trustee will not, by 
itself, result in a reduction or withdrawal of its rating on the Outstanding Bonds subject to such 
Qualified Swap that is in effect prior to entering into such Qualified Swap. 

Rating Agency shall mean 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, 
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. 

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 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 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 trap.saction, 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· in the State Aid Trust 
Agreement. 

State Aid Trust Agreement shall mean the State Aid Trust Agreement, dated as of even 
date herewith, among the SCSD, the Depository Bank, the City and the Trustee (and each other 
Series Trustee), and shall include any and all amendments thereof and supplements thereto 
hereafter made in conformity therewith. 

Supplemental Indenture shall mean any indenture supplemental to or amendatory of this 
Indenture,,executed and delivered by the Agency and the Trustee in accordance with Article XI 
of this Indenture. 

Tax Compliance Certificate shall mean, with respect to a Series of Bonds, the Tax 
Compliance Certificate of the School Parties and the Agency relating to such Series of Bonds. 

Trustee shall mean Manufacturers and Traders Trust Company, Buffalo, New York, in its 
capacity as trustee under this Indenture, and its successors in such capacity and their assigns 
hereafter appointed in the manner provided in this Indenture. 

Trust Estate shall mean all property, interests, revenues, funds, contracts, rights and other 
security granted to the Trustee under the Security Documents. 
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INSTALLMENT SALE AGREEMENT (SE-RIES 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: 

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 

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 
(collectivyly, the "Facilities"), at the sites listed in Exhibit A attached hereto and made a part 
hereof, and (ii) the financing thereof; and 

WHEREAS, the Agency has determined that the financing of the costs of the 
Series 2008 Project will assist the SCSD and the City in improving the quality of education in 
the City and thereby effectuate its public purposes for the benefit of the inhabitants of the City; 
and 

WHEREAS, as a result of sucti 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; anti 

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 $4.7,290,000 (the "Series 2008A Bonds"), 
pursuant to the IDA Act, the Syracuse Schools Act, a resolution of the members of the Agency 
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adopted on March_, 2008_ and an Indenture of Trust (Series 2008 Project), dated as of even 
date herewith (as the same may be amended or supplemented, the "Indenture"), between the 
Agency and Manufacturers and Traders Trust Company, as trustee (the "Trustee"); and 

WHEREAS, simultaneously with the issuance and delivery of the Series 2008A Bonds, a 
non-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 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, 
execution and delivery of this Agreement have happened, occurred and been taken by the 
Agency, the City, the SCSD and the JSCB; 
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NOW, THEREFORE, in consideration of the premises and the respective 
representations and agreements hereinafter contained, the parties hereto agree as follows 
(provided that in the performance of the agreements of the Agency herein contained, any 
obligation it may incur for the payment of money shall not create a debt of the State of 
New York or a general obligation of the City, and the State of New York shall not be liable on 
any obligation so incurred, but any such obligation shall be payable solely out of the installment 
purchase payments, revenues and receipts derived from or in connection with the Facilities, 
including moneys received under this Agreement). 
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ARTICLE I 

DEFINITIONS AND CONSTRUCTION 

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

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

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

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

Agreement shall mean this Installment Sale Agreement (Series 2008 Project), dated as of 
March 1, 2008, among the Agency, the City, the SCSD and the JSCB, on behalf of itself, the 
City 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 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. 

County shall mean Onondaga County, New York. 

SYLIB0l\603396\2 - 6 -



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 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 
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 amo-µnts 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 is or may 
reasonably be expected to be held; 

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

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

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

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

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

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

Program Manager 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 under a Series Indenture to finance all or a portion of the costs of a Project. 

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

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

Reserved Rights shall have the meaning assigned to that term under the Indenture. 

School Party or School Parties shall mean, collectively or severally, as applicable, the 
City, the SCSD and the JSCB. 

SYLIB0I\603396\2 - 9 -



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 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 IT 

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 
effeGtive 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 
ma1ntained 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 TerJ!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 .1 U) 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 agtees that it will use its best efforts to cause the Central Tech Project and the Design 
Phase to be completed as soon as may be practicable, delays incident to strikes, riots, acts of 
God, the public enemy or any delay beyond its reasonable control only excepted. The City and 
the SCSD agree that no delay in the completion of the Central Tech Project or the Design Phase 
shall be the basis for any diminution in or postponement of the amounts payable hereunder by 
the City and the SCSD. In order to effect management of such work, the JSCB has entered into 
the Program Manager Agreement and within thirty (30) days after the Closing Date will enter 
into one or more Construction Contracts for completion of the Central Tech Project in 
accordance with the applicable Plans and Specifications and construction schedule approved by 
the City and SCSD. The Program Manager Agreement, each Construction Contract and each 
other agreement, contract, purchase order or other obligation entered into by the JSCB as agent 
for the Agency shall expressly provide that the Agency shall have no liability thereunder, except 
to the extent of proceeds from the sale of the Series 2008A Bonds which may be available 
therefor. Within thirty (30) days after the Closing Date, the JSCB shall enter into contracts with 
one or more architects or engineers licensed in the State for completion of the Design Phase. 
The Agency shall not be liable in any manner for payment or 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·ofthe 
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 arid charges payable, if any, in · 
connection with such conveyance and transfer, or attributable to periods prior to such 
conveyance and transfer, and (iii) all expenses or claims incurred in connection with the 
Series 2008 Project and not funded from the proceeds of sale of the Series 2008A Bonds. 

(f) None of the School Parties wip 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 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 
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 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. 

(i) 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 Faqility; and (vii) the amount of the proceeds of the 
Series 2008A Bonds, including the investment earnings thereon, expended with respect to such 
Facility. The foregoing certificate shall be accompanied by a certificate executed by an 
Authorized Representative of the City certifying as to the determination of the Rebate Amount as 
provided in the Tax Compliance Certificate and the Indenture. Notwithstanding the foregoing, 
such certificate shall state (x) that it is given without prejudice to any rights of the Agency, the 
Trustee or the School Parties against third parties which exist at the date of such certificate or 
which may subsequently come into being, (y) that it is given only for the purposes of this Section 
and Section 5.2 of the Indenture, and (z) that no Person other than the Agency and the Trustee 
may benefit therefrom. Such certificate of the Authorized Representative of the JSCB shall be 
accompanied by (i) a temporary or permanent certificate of occupancy and any and all 
permissions, approvals, licenses or consents required of governmental authorities for the 
occupancy, operation and use of the completed Facility for the purposes contemplated by this 
Agreement and the Syracuse Schools Act; (ii) a certificate of the JSCB executed by an 
Authorized Representative of the JSCB and approved by the City Engineer that all costs of the 
completed Facility have been paid in full, together with relea,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) 

(h) 
Project. 

the State bond issuance charge; and 

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

Section 3.8. Additional Facilities. The Agency and the School Parties recognize that, 
under the provisions of and subject to the conditions set forth in the related Series Indenture, 
additional Series of Project Bonds may be issued from time to time pursuant to separate Series 
Indentures to finance the costs of the construction, rehabilitation, reconstruction, and/or 
equipping of Additional Facilities. 
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Section 3.9. Use of Series 2008A Bond Proceeds. The School Parties shall use, or 
permit or suffer to be used, the proceeds of the Series 2008A Bonds only for the purposes and 
costs permitted therefor under this Agreemel).t, 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 F ACILITI'ES IS SUIT ABLE 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 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, the 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, t-0 be paid on the Series 2008A Bonds, if, but only if, such prepayment is to 
be used for the redemption or defeasance of such Series 2008A Bonds. The Trustee shall apply 
such prepayments in such manner consistent with the provisions of the Indenture as may be 
specified in writing by an Authorized Representative of the City at the time of making such 
prepayment. Upon any such prepayment, the Trustee shall, if necessary, recalculate the schedule 
of Base Installment Purchase Payments set forth in Schedule A attached hereto in accordance 
with the Indenture and deliver a revised schedule to the City, the SCSD and the Agency, and 
such revised schedule shall be deemed to replace the then-existing Schedule A attached hereto. 

Section 4.2. Direction as to Payment of Installment Purchase Payments. Base 
Installment Purchase Payments shall be paid to the Trustee for credit to the Bond Fund and 
Reserve Payments shall be ·paid to the Trustee for deposit to the Debt Service Reserve 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 
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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 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 Faciiities, (iv) the maintenance, repair, 
replacement, restoraJion, 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 ~n 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 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. · 
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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 talcing 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 SCS:0 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 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. 

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

Section 4.6. Assignment of 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 

SYLIB0l\603396\2 - 24 -



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 <;>ther 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 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, 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 foe as a 
condition to executing any amendment, waiver or consent proposed in respect of the Indenture or 
any other Project Document. 

SYLIBO I \603396\2 - 25 -



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

OPERATION AND MAINTENANCE; INSURANCE; 
DAMAGE; DESTRUCTION AND CONDEMNATION 

Section 5.1. Operation, Maintenance and Repair. During the Agreement Term, the 
SCSD shall be responsible for, and pay all costs of, operating the Facilities, maintaining the same 
in good and safe condition, and making all necessary repairs and replacements, interior and 
exterior, structural and non-structural. All replacements, renewals and repairs shall be equal in 
quality, class and value to the original work and be made and installed in compliance with the 
requirements of all governmental bodies. The Agency shall be under no obligation to replace, 
service, test, adjust, erect, maintain or 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 SCSO 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. 
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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 S.S. 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' compensa,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 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 aris~ng 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) If any Facility shall be damaged or destroyed (in whole or in part), or the whole or 
any part of any Facility shall be taken or condemned by a competent authority or by agreement 
between the City and/or the SCSD and those authorized to exercise such right ''or if the 
temporary use of any Facility or any part thereof shall be so taken by condemnation or agreement 
(a "Loss Event") at any time while this Agreement is in effect: 

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

(ii) there shall be no abatement or reduction in the amounts payable by the 
City and the SCSD under this 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, repla~ement, rebuilding, restoration or :r;elocation of a Facility 
shall be affected with due diligence in a good and workmanlike manner in compliance with all 
applicable legal requirements and shall be promptly and fully paid for by the SCSD and/or the 
City in accordance with the terms of the applicable contracts. 

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

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

REPRESENTATIONS AND WARRANTIES 

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

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

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

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

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

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

Section 6.8. No Litigation. No action, suit, proceeding or investigation, in equity or at 
law, before or by a,ny court or governmental agency or body, is pending or, to the best 
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 Series2008 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. AU 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 Interrnunicipal 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 ~s a 
party, on its own behalf or on behalf of the City, the SCSD or both, to perform the o.bligations 
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

0
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 R~view and Hi~toric Preservation. The 
provisions of Article 8 of the Environmental Conservation Law and the provisions of the Historic 
Preservation Act of 1980 of the State applicable to the constructioni 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 
str.uctural repairs or alterations, which may be applicable to the JSCB or the SCSD and any of the 
Facilities or the use or manner of use of any of the Facilities; provided, however, the obligation 
of the JSCB or the SCSD, as the case may be, to comply with any such law, rule, regulation or 
governmental requirement shall be suspended during any contest thereof in good faith by the 
JSCB or 'the SCSD, which contest is being diligently prosecuted. Each of the JSCB and the 
SCSD will also observe and comply with the requirements of all policies and arrangements of 
insurance at any time in force with respect to the Facilities. · 

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

Section 7.5. Right of Inspection. The SCSD covenants and agrees to permit the 
Agency and the Trustee and the authorized agents and representatives of the Agency and the 
Trustee upon reasonable notice to the SCSD, to enter any of the Facilities for the purpose of 
inspecting the same. 

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

Section 7.7. Assignment and Sale by the SCSD. Neither the SCSD, the JSCB nor the 
City will sell, lease, transfer or otherwise dispose of or encumber its interest in any of the 
Facilities except as provided in Section 7.15 hereof;provided, however, 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 npt 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 performance 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. [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 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 agreements, the SCSD 
agrees, and shall cause any other occupant of a Facility to agree, where practicable, to first 
consider persons eligible to participate in the Workforce Investment Act of 1998 (P.L. No. 
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105-220) programs who shall be referred by administrative entities of service delivery areas 
created pursuant to such act or by the Community Services Division of the New York State 
Department of Labor for such new employment opportunities. 

Section 7.15. Release of Facilities. Notwithstanding any other 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 
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, lie shall disclose in such 
certificate such default or defaults or notice thereof and the nature thereof, whether or not the 
same shall constitute an event of default hereunder, and any action proposed to be taken by the 
SCSD, the City and/or the JSCB, as applicable, with respect thereto, and, until such time as the 
Series 2008 Project has been completed and a certificate evidencing the same pursuant to 
Section 3.2(b) of this Agreement has been delivered to the Agency and the Trustee, a certificate 
of an Authorized Representative of the JSCB that the insurance it maintains and/or is required to 
provide complies with the provisions of Section 5.5 of this Agreement, that such insurance has 
been in full force and effect at all times during the preceding Fiscal Year, and that duplicate 
copies of all policies or certificates thereof have been filed with the Agency and the Trustee and 
are in full force and effect. In addition, upon twenty (20) days' prior request by the Agency, the 
Bond Insurer or the Trustee, each School Party will execute, acknowledge and deliver to the 
Agency, the Bond Insurer and the Trustee a certificate of an Authorized Representative thereof 
either stating that to his knowledge no default or breach 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 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 Agericy or the Trustee deems reasonably necessary or advisable for the 
implementation, effectuation, correction, confirmation or perfection of this Agreement and any 
rights of the Agency or the Trustee hereunder, under the Indenture or under any other Project 
Documents. 

Section 7.18. Recording and Filing. The Pledge and Assigll!Ilent and this Agreement 
as originally executed or a memorandum thereof shall be recorded by the SCSD in the 
appropriate office of the Clerk of the County, or in such other office as may at the time be 
provided by law as the proper 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 s.ecretary 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 Pay111ents payable under this 
Agreement and in the Trust Estate, shall be fully preserved as against creditors or purchasers for 
value from the Agency, the City or the SCSD. The Agency and the Trustee are authorized, if 
permitted by applicable law, to file one or more Uniform Commercial Code financing statements 
disclosing any security interest in this Agreement and the Installment Purchase Payments due 
under this Agreement. 

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

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

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

Section 7.23. Financial and Other Information to the Bond Insurer. Each of the 
SCSD and the City agrees, for the benefit of the Bond Insurer, to deliver to the Bond Insurer (w) 
its annual unaudited financial statements as soon as available, (x) its annual audited financial 
statements as soon as available but not later than three hundred sixty (360) days after the end of 
the Fiscal Year, (y) its annual budget within thirty (30) days after the approval thereof, and 
(z) such other information, data or reports 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 apy 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 
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 s_hall have the effect 
of terminating this Agreement or the interest in or rights of possession of the City or the SCSD in 
the Facilities, provided, however, that in addition to any other rights or remedies granted by this · 
section to the Agency, the Agency may enforce any of the Agency's Reserved Rights without the 
consent of the Trustee or any other person, by an action for damages, injunction or specific 
perforil:ance. 

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

Section 8.3. Cure. Notwithstanding any remedy taken by the Agency or the Trustee 
pursuant to Section 8.2 hereof, if all arrears of Installment Purchase Payments, and all other 
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Additional Payments, shall have been paid, alI 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 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 obligati9ns, or agreement or ~greements 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~tee, the 
Paying Agents, the Bond Insurer and the Agency in accord?Jlce 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 disp?sition. 

Section 10.8. Disclaimer of Personal Liability. No recourse shall be had against or 
liability incurred by any official or member of any School Party or any officer or employee of 
any School Party, or any person executing this Agreement for any covenants and provisions 
hereof or for any claims based thereon, and no recourse shalJ 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 Agreemen~ 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_ofwhich shall constitute but one and the same instrument. 

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

Section 10.11. Notices. All notices, demands or other communications hereunder shall 
be sufficient if sent by registered or certified United States mail, postage prepaid, addressed, if to 
the Agency, City Hall, Syracuse, New York 13202, Attention: Chairman; in the case of the City, 
addressed to it to the attention of the Mayor, at City Hall, Syracuse, New York 13202, with a 
copy to Corporation Counsel, City of Syracuse, at City Hall, Syracuse, New York 13202; in the 
case of the SCSD, addressed to it to the attention of the SCSD's Superintendent, at--~ 
Syracuse, New York 13202, with a copy to Corporation Counsel, City of Syracuse, at City Hall, 
Syracuse, New York 13202; in the case of the JSCB, addressed to it to the attention of the 
Chairman, at City Hall, Syracuse, New York 13202, with a copy to Corporation Counsel, City of 
Syracuse, at City Hall, Syracuse, New York 13202; in the case of the Trustee, addressed to it at 
the principal corporate trust office of the Trustee at the addresses of such principal corporate 
trust office; and in the case of the Bond Insurer, to * * _______ , Attention: 

SYLIBO I \603396\2 - 46 -



______ , Re: Policy No. ____ , Telephone: L_) _-__ ; 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 µnder this Agreement shall be deemed to be the 
obligation of the Agency, and not of any member, director, officer, servant, employee or agent of 
the Agency or person under the Agency's control or supervision, past, present or future, in his 
individual capacity. No recourse shall be had against any such persons, or against any natural 
person executing the Bonds, for any claim against the Agency arising under this Agreement, 
including, without limitation, any claim for the payment of the principal of, redemption 
premium, if any, or interest on the Bonds. 

Section 10:19. Date of Agreement for Reference Purposes Only. The date of this 
Agreement shall be for reference purposes only and shall not be construed to imply that this 
Agreement was executed on the date first above written. This Agreement was executed and 
delivered on the date of original issuance and delivery of the Series 2008A Bonds. 
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IN WITNESS WHEREOF, the Agency, the City, the SCSD and the JSCB have caused 
this Installment Sale Agreement to be executed in their respective names by their duly authorized 
officers or agents and to be dated as of the day and year first above written., all being _done as of 
the year and day first above written. 
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CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

By: 
Name: ---------------Title: (Vice) Chairman 

CITY OF SYRACUSE 

By: 
Matthew J. Driscoll, Mayor 

CITY SCHOOL DISTRICT OF CITY OF 
SYRACUSE 

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

By: 
Name: -------------Title: Authorized Representative 

SYRACUSE JOINT SCHOOL 
CONSTRUCTION BOARD, 
on its own behalf and on behalf of 
the City and the SCSD 

By: 
Name: ---------------Title: Authorized Representative 



STATEOFNEWYORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

On the __ day of March, in the year 2008, before me, the undersigned, personally 
appeared _______ ., personally known to me or proved to me on the basis of 
satisfactory evidence to be the individual whose name is subscribed to the within instrument and 
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 

SYLIBO I \603396\2 



STATEOFNEWYORK ) 
): ss. 

COUNTY OF ONONDAGA ) 

On the __ day of March, in the year 2008, before me, the undersigned, personally 
appeared _______ , personally known to me or proved to me on the basis of 
satisfactory evidence to be the individual whose name is subscribed to the within instrument and 
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.l0(e) of the Indenture. 

SYLIB0l\603396\2 



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. 

IN WITNESS WHEREOF, I have hereunto set my hand this~ day of March, 2008 . 

.J 



JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTION No. 10 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 PRomcn 
TO INCREASE THE PAR AMOUNT DUE TO MARKET CONDITIONS 

!he foll_owing resolution was offered hJ LA.u ~I e.. IJ1-i!A }:::.IQ . · • who 
moved its adoption, seconded by \/,4,,,J f-(abw f vYl • 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 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. 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 terms are defined in SEQRA)~ and 

WHEREAS, the JSCB, classified the Design Phase as a "Type II Action" under SEQRA; 
and '• 

WHEREAS, by Resolution No. 0208-133 adopted on February 13, 2008, the School 
District approved the transactions and execution and delivery of certain documents contemplated 
in connection with the issuance of the Series 2008A Bonds to finance Phase 1 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 li 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 S, 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, necessary and attendant to and for the Series 2008 Project (the "Equipment" and with 
· the Buildings;the "Facilities"), to be financed with proceeds of the Bonds; and 

WHEREAS, SIDA, by the tenns of an Indenture of Trust (Series 2008 Project) 
(substantially on the terms and in the form of the proposed Indenture of Trust (Series 2008 
Project) attached hereto as ~xhibit "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~y, acting as Depository Bank (the "Depository") 
and the Trustee, to provide fpr, 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 behalt) 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); aµd 

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 will prepare a 
prelimi~ary official statement ("Preliminary Official Statement") and will prepare a final official 
statement with respect to the Series 2008A Bonds (the "Official Statement") for use in the offering 
of the Series 2008A Bonds by the Underwriters; and 

WHEREAS, the 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 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 ~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 information from Bond Counsel that such terms and conditions are necessary for the tax-exempt 
status of interest on the Series 2008A Bonds and upon advice of counsel to the JSCB; 

(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 ap.d 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 information that is required for MBBA to determine that the cost of financing therefor and 
calculate the interest rate thereon. Prior to the Closing Date, the Authorized Officer is hereby 
directed to compare the costs of financing available from MBBA with the costs of the Series 
2008A Bonds based on the final terms of the Indenture and Bond Purchase Agreement and to share 
the required information with MBBA. 

3. Upon a 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 or employees of the 
JSCB, nor any person executing any of the Financing Documents or other documents referred to 
above on behalf of the JSCB, shall be liable thereon or be subject to any personal liability or 
accountability by reason of the execution, issuance or delivery thereof. 

6. This resolution shall take effect immediately. 

The question of the adoption of the foregoing resolution was put to a vote on roll call, which 
resulted as follows: 

Hon. Matthew J. l)riscoll, Chair 
Daniel G. Lowengard 
Hon. Calvin Corriders, Treasurer 
Dr. Ruben P. Cowart 
Hon. Ned Deuel 
Hon. Bea Gonzalez 
Hon. Laurie Menkin 
Kenneth Mokrzycki 
Hon. Van B. Robinson 
Hon. William M. Ryan 

The resolution was declared adopted. 
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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 L day of March, 2008. 
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JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTION No.11 of 2017 

RESOLUTION OF THE BOARD OF DIRECTORS OF THE JOINT 
SCHOOLS CONSTRUCTION BOARD (JSCB) AUTHORIZING THE 
ISSUANCE OF THE SERIES 2017 BONDS FOR REFUNDING 
PURPOSES AS SET FORTH HEREIN 

RESOLUTION 

Whereas: the Joint Schools Construction Board of the City and the City School 
District (the "JSCB"), on behalf of the City of 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 Vocationai 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 2017 · Bonds; and, be it 
further 

Resolved: In consequence oftlie foregoing, the JSCB hereby determines to: 

a) approve the execution and delivery of amendments to the financing 
documents executed by the JSCB in connection with the issuance of the 
Refunded Bonds as required to effect the refunding of all or a portion of 
the Refunded Bonds and the execution and delivery of all new 
documents required in connection with the issuance· of the Series 201 7 
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 
201 7 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. Miqer, Chair 
Jaime Alicea 
Charles P. Merrihew 
Larry Williams 
Calvin Corriders 
Sharon Owens 
Edward Cuello 
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voting 
voting 
voting 
vo~ing 
voting 
voting 



The resolution was declared adopted. 

CERTIFICATE 

I, Joseph W. Barry Ill, Secretary of the Board of Directors of the Joint Schools 
Construction Board (the "JSCB"), HEREBY CERTIFY that the foregoing annexed extract 
from the minutes of a regular meeting of the Board of Directors of the JSCB duly called and 
held on January 26, 201 r 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 61[/4.ay of January, 2017. 
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JOTNT SCHOOLS CONSTRUCTION BOARD 

RESOLUTION No. 77 of 2010 

RESOLUTION OF THE BOARD OF DIRECTORS OF THE JOINT SCHOOLS 
CONSTRUCTION BOARD (JSCB) DECLARING THE INTENT OF THE 
JSCB TO ACT AS LEAD AGENCY FOR PURPOSES OF A COORDINATED 
REVIEW PURSUANT TO THE STATE ENVIRONMENTAL QUALITY 
REVIEW ACT (SEQRA) FOR PHASE I TRANCHE II FrNANCING OF THE 
RENOVATION AND CONSTRUCTION OF THE GEORGE FOWLER HIGH 
SCHOOL OF THE SYRACUSE SCHOOLS RENOVATION PROJECT IN 
ACCORDANCE WITH APPLICABLE LAW. 

The following resolution ~~ o~redvf Y1u1-J.11a2 fJDA ~ , who 
moved its adoption, seconded by m¼ • , to-wit: 

WHEREAS, the Joint Schools Construction Board (hereinafter referred to as the "JSCB") 
was authorized by New York State through Chapter 58 A-4 of the laws of 2006 (the "Act") and 
created through an agreement dated April 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 following improvements to certain City School District buildings and facilities: interior 
renovation, rehabilitation, furnishing and equipping of the Institute of Technology at Syracuse 
Central (the former Central Technical High School) located at 258 East Adams Street, Shea 
Middle School located at 1607 South Geddes Street, Dr. Weeks Elementary located at 710 
Hawley Avenue, Clary Middle School located at Amidon Drive, and H.W. Smith Pre-K-8 School 
located at 1130 Salt Springs Road, as well as the renovation, rehabilitation furnishing and 
equipping of Fowler High School located at 227 Magnolia Street, which shall include the 
construction of an approximately three-story, 42,500 square foot addition to accommodate a 
library, classrooms, administrative offices and a mechanical room (collectively, the "Project"); 
and · 

WHEREAS, pursuant to Resolution No. 29·09 the JSCB made a SEQRA determination 
for the Project, as defined above, except that, at that time, the JSCB believed that the 
construction of the addition to Fowler consisted of only approximately 10,000 square feet (the 
"Fowler Project"); and 

WHEREAS, based upon that infonnation, the JSCB determined at that time through 
resolution No. 29·09 that the Fowler Project was an unlisted action and issued a negative 
declaration under SEQRA; and 



The question of the adoption of the foregoing resolution was put to a vote on roll call, which 
resulted as follows: 

Hon. Stephanie A. Miner, Chair 
Daniel G. Lowengard 
Hon. Patricia Body 
Baye Muhammad 
Hon. Matthew J. Rayo 
Hon. Ned Deuel 
Hon. Laurie Men.kin 
Charles P. Merrihew 
Hon. Van B. Robinson 
Hon. Patrick J. Hogan 

The resolution was declared adopted. 

voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 

CERTIFICATE 

I, Joseph W. Barry III, Secretary of the Board of Directors of the Joint Schools Construction 
Board (the "JSCB"), HEREBY CERTIFY that the foregoing annexed extract from the minutes of 
a regular meeting of the Board of Directors of the JSCB duly called and held on September 23, 
2010 has been compared by me with the original minutes as officially recorded in my office in the 
Minute Book of said JSCB and is. a true, complete and 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 ~ay of September, 2010. 
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JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTlON No. 79 of 2010 

RESOLUTION OF THE BOARD OF DIRECTORS OF THE JOINT SCHOOLS 
CONSTRUCTION BOARD (JSCB) AUTHORIZING THE TRANSACTlONS 
AND EXECUTION AND DELIVERY OF CERTAIN DOCUMENTS 
CONTEMPLATED IN CONNECTION WITH THE ISSUANCE BY SIDA OF 
ITS SCHOOL FACILITY REVENUE BONDS (SYRACUSE CITY SCHOOL 
DISTRICT PROJECT - SERIES 2010 PROJECT) TO FINANCE A PORTION 
OF THE COSTS OF THE SYRACUSE SCHOOLS RECONSTRUCTION 
PROJECT. 

The following resolution was offered by jflh. !':;r ab;.:,_.!,<.)...., ' who 
moved its adoption, seconded by fh~,, &~ De. -~ , to-wit: 

WHEREAS, the Syracuse Joint School Construction Board (the "JSCB") was 
established pursuant Chapter 58 A-4 of the Laws of 2006 (the "Act") of the State of New York 
(the "State") and an agreement dated April 1, 2004 by and between the City of Syracuse (the 
"City") and the Board of Education of the City School District of the City of Syracuse (the 
"School District"); and 

WHEREAS, pursuant to the Act, the JSCB, acting on behalf of the School District and 
the City, submitted the proposed financial plan (the "Plan") set forth in JSCB's proposed 
Comprehensive Syracuse District-Wide Reconstruction Master Plan of the School District's 
public schools (the "Program") to the Office of the Comptroller of the State of New York (the 
"OSC'); and 

WHEREAS, by 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 ofup 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 detennined that 
the first stage of the work to be financed by the Series 2008A Bonds would not have a "significant 
effect on the environment" (as such quoted tenns are defined in SEQRA) and a negative 
declaration was therefore issued; and 

WHERAS, in April of 2009 the JCSB, acting as "lead agency", reviewed the proposed 
additions, modifications and renovations that constituted the second phase of the Series 2008 
Project and which are to be financed by the Series 2010 Bonds, determined that such work would 
not have a "significant effect on the environment" and issued a negative declaration; and 

WHERAS, in September of 2010 the JCSB, acting as "lead agency", reviewed the 
proposed additions, modifications and renovations to Fowler High School which are to be 
financed by the Series 2010 Bonds and by resolution adopted October 7, 2010 detennined 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 the acquisition and installation of certain equipment, fixtures and 
furnishings (the "Equipmenf' and with the Buildings and additions thereto, the "Facilities") 
necessary and attendant to the use of the Buildings as schools by the City and the SCSD; and 

WHEREAS, pursuant to Section 11 of the Act, the JSCB, on behalf of the City and the 
School District, had previously entered into a Program Manager Agreement dated as of 
December 5, 2007 (the "Program Manager Agreement"), with Gilbane Building Company in 
conjunction with the Series 2008A Project; the JSCB, on behalf of the City and the School 
District, shall take all steps necessary to ensure that the Program Manager Agreement covers the 
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Series 2010 Project, including but not limited to extending and/or renegotiating the Program 
Manager Agreement if necessary; and 

WHEREAS, SIDA, by the terms of an Indenture of Trust (Series 201 O Project) dated as of 
November 1, 20 IO (the "Series 2010 Indenture") with Manufacturers and Traders Trust Company, 
as trustee (the "Trustee"), will pledge and assign to the Trustee, and grant the Trustee a security 
interest in, all of its right, title and interest in and to the Amendment No. 2 to the Installment Sale 
Agreement (except for the Agency's Reserved Rights (as defined in the Series 2010 Indenture)), 
State Aid Revenues and other moneys and property described in the Series 2010 Indenture as 
security for the Series 2010 Bonds; and 

WHEREAS, SIDA, the City, the School District and the JSCB will enter into Amendment 
No. 2 to the Installment Sale Agreement (Series 2010 Project) ("Amendment No. 2 to Installment 
Sale Agreemenf'), 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 20 JO Project and the City and the Schoo] District will, among 
other things, agree to make installment purchase payments in an amount sufficient to pay debt 
service on the Series 2010 Bonds and other amounts due under Amendment No. 2 to the 
Installment Sale Agreement solely from and to the extent of State Aid Revenues (as defined in the 
Amendment No. 2 to the Installment Sale Agreement); and 

WHEREAS, the City and the School District will, if necessary, enter into a First 
Amendment to State Aid Trust Agreement with Manufacturers and Traders Trust Company, 
acting as Depository Bank (the "Depository") and the Trustee, to ensure, among other things, the 
payment of all State Aid Revenues into the State Aid Depository Fund (as defined therein) 
maintained with the Depository for periodic transfer to the Bond Fund (as defined in the Series 
2010 Indenture) toward payment of the Series 2010 Bonds, and, to the extent of any deficiency 
therein, to the Debt Service Reserve Fund (as defined in the Series 2010 Indenture) and the 
balance to the General Fund (as defined therein); and 

WHEREAS, pursuant to the Act, in the event that the City and the School District shall 
fail to make a payment due under Amendment No. 2 to the Installment Sale Agreement, SIDA 
( or the Trustee acting on its behalf), shall so 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 20 IO Bonds, the 
Underwriters (as defined herein) will undertake efforts to apply for, and purchase, if and only if 
cost effective, a non-cancelable financial guaranty insurance policy (the "Bond Insurance 
Policy") with a reputable nationally recognized bond insurance company, which Bond Insurance 
Policy will provide for the prompt payment of the principal of, interest and Sinking Fund 
Installments on the Series 2010 Bonds when due, to the extent that the Trustee has not received 
sufficient funds for such payment; and 
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WHEREAS, Jefferies & Company, Inc., as representative of the Underwriters (the 
"Underwriters"), has offered to purchase the Series 2010 Bonds and will prepare a preliminary 
official statement and will prepare a final official statement with respect to the Series 2010 Bonds 
(the "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 wiJI 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 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 

WHERERAS, the issuance of the Series 2010 Bonds is subject to approval thereof by 
SIDA, the City and the JSCB; 

NOW THEREFORE, BE IT RESOLVED, that; 

1. The JSCB hereby detennines that the Series 2010 Project is essential to the proper 
administration of the public schools within the City, meets the essential needs of the students and 
residents, respectively, of the School District and the City and will continue to be essential to such 
administration and to meet such needs throughout the term of Amendment No. 2 to the Installment 
Sale Agreement. 

2. In consequence of the foregoing, the JSCB hereby determines to: 

(a) undertake and complete the Series 2010 Project as agent of SIDA pursuant 
to of Amendment No. 2 to the Installment Sale Agreement, in substantially the 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; 
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(b) ratify the Program Manager Agreement, as amended in accordance with the 
tenns hereof; 

( c) grant or continue its license to SIDA to enter the Building for the purpose of 
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 Authorized Officer deems necessary under the 
circumstances upon advice of counsel to the JSCB; 

(c) sell its interest in the Facilities to SIDA pursuant to Amendment No. 2 to 
the Installment Sale Agreement, with such amendments or modifications as an Authorized Officer 
deems necessary under the circumstances upon approval of Counsel to the JSCB; 

(d) approve the issuance of the Series 2010 Bonds in accordance with the Series 
20 l 0 Indenture, with such amendments or modifications as an Authorized Officer deems necessary 
under the circumstances upon approval of the Counsel to the JSCB and the Commissioner of 
Finance of the City; 

( e) approve the First Amendment to the State Aid Trust Agreement and direct 
the OSC to pay all State Aid Revenues to the Depository for deposit into the State Aid 
Depository Fund, with such amendments or modifications as an Authorized Officer deems 
necessary under the circumstances upon approval of the Counsel to the JSCB and the 
Commissioner of Finance of the City; 

(t) approve the Bond Purchase Agreement on such tenns and in the fonn 
approved by an Authorized Officer upon approval of the Counsel to the JSCB and the 
Commissioner of Finance of the City; 

(g) use the proceeds of the Series 2010 Bonds to accomplish the Series 2010 
Project, to pay necessary incidental expenses and, if necessary, to fund the Debt Service Reserve 
Fund in accordance with the Series 2010 Indenture; 

(h) approve a Tax Compliance 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 tenns and in the form as the 
Authorized Officer shall approve based on infonnation from Bond Counsel that such tenns and 
conditions are necessary for the tax•exempt status of interest on the Series 2010 Bonds and upon 
approval thereof by the Counsel to the JSCB and the Commissioner of Finance of the City; 

(i) approve a Continuing Disclosure Agreement among the City, the JSCB, the 
School District and the Trustee (the "Continuing Disclosure Agreement") in connection with the 
issuance of the Series 2010 Bonds, on such tenns and in the fonn as the Authorized Officer shall 
approve based on a recommendation from counsel to the JSCB that such terms and conditions are 
customary for similar financings and required under applicable law and the approval thereof by the 
Counsel to the JSCB and the Commissioner of Finance of the City; 
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G) approve an Environmental Compliance and Indemnification Agreement in 
favor of SIDA (the "Environmental Compliance 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 Counsel to the JSCB and the Commissioner of Finance of the City; 

(k) obtain, if cost effective as set forth herein, a Bond Insurance Policy on tenns 
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 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 20 I 0 
Project and qualify the interest on the Series 2010 Bonds for tax-exempt status under Section 103 
of the Internal Revenue Code of 1986, as amended (collectively, and with the Program Manager 
Agreement, the License, the Bill of Sale, the Amendment No. 2 to the Installment Sale Agreement, 
the Bond Purchase Agreement, the Series 2010 Indenture, the First Amendment to State Aid Trust 
Agreement, the Tax Compliance Agreement, the Continuing Disclosure Agreement and the 
Environmental Compliance Agreement, the "Financing Documents"). 

3. Pursuant to Section 16 of the Act, it is the duty of the School District, the City, the 
JSCB and SIDA to compare the financing available from SIDA with the financing available from 
the MBBA for the Series 2010 Project and employ the financing mechanism that will result in the 
lowest cost to the taxpayers of the City and the State and to share with the MBBA 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 
tenns of the Indenture and Bond Purchase Contract and to share the required information with 
MBBA. 

4. Upon a determination by an Authorized Officer and by SIDA, the JSCB and the 
City that financing the Series 2010 Project by the Series 2010 Bonds will result in the lowest cost 
to the taxpayers of the City and the State, an Authorized Officer is authorized to execute and 
deliver the Financing Documents. 

5. The JSCB hereby authorizes (A) the distribution of the Preliminary Official 
Statement and the final Official Statement by the Underwriters, (B) the execution and delivery by 
the Authorized Officer of the JSCB of the final Official Statement, and (C) the use of the 
Preliminary Official Statement and final Official Statement by the Underwriters in the offering of 
the Series 20 l O Bonds. 

6. In addition to the authority hereinabove granted, the Authorized Officer of the 
JSCB is hereby authorized and directed, for and in the name and on behalf of the JSCB, to do and 
cause to be done any such other acts and things, to execute and deliver any such additional 
certificates, instruments, documents or affidavits, to pay any such other fees, charges and expenses, 
and to make such other changes, omissions, insertions, revisions, or amendments to the documents 
referred to in Sections 2 - 5 of this Resolution, as he or she determines may be necessary or 
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desirable to conswnmate the transactions contemplated by this Resolution, the Financing 
Documents and the other docwnents referred to above. 

7. No covenant, stipulation, obligation or agreement contained in this Resolution or 
the Financing Documents or any other document referred to above shall be deemed to be the 
covenant, stipulation, obligation or agreement of any member, officer, agent or employee of the 
JSCB in his or her individual capacity. The officials, directors, members, officers or employees of 
the JSCB, nor any person executing or any of the Financing Documents or other docwnents 
referred to above on behalf of the JSCB, shall be liable thereon or be subject to any personal 
liability or accountability by reason of the execution, issuance or delivery thereof. 

9. This Resolution shall take effect immediately. 

The question of the adoption of the foregoing resolution was put to a vote on roll caU, which 
resulted as follows: 

Hon. Stephanie A. Miner, Chair 
Daniel G. Lowengard 
Hon. Patricia Body 
Baye Muhammad 
Hon. Matthew J. Rayo 
Hon. Ned Deuel 
Hon. Laurie Menkin 
Charles P. Merrihew 
Hon. Van B. Robinson 
Hon. Patrick J. Hogan 

The resolution was declared adopted. 

voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 

CERTIFICATE 

Iv Iv 

C 

I, Joseph W. Barry Ill, Secretary of the Board of Directors of the Joint Schools Construction 
Board (the "JSCB"), HEREBY CERTIFY that the foregoing annexed extract from the minutes of 
a regular meeting of the Board of Directors of the JSCB duly called and held on October-:)_, 2010 
has been compared by me with the original minutes as officially recorded in my office in the 
Minute Book of said JSCB and is a true, complete and correct copy thereof and of the whole of 
said original minutes so far as the same relate to the subject matters referred to in said extract. 

Dated: October 7, 2010 
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JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTION No.49 of 2011 

RESOLUTION OF THE BOARD OF DIRECTORS_ OF THE JOINT SCHOOLS 
CONSTRUCTION BOARD (JSCB) AUTHORIZING (I) THE 
TRANSACTIONS AND EXECUTION AND DELIVERY OF CERTAIN 
DOCUMENTS CONTEMPLATED IN CONNECTION WITH THE ISSUANCE 
BY SIDA OF ITS SCHOOL FACILITY REVENUE BONDS (SYRACUSE 
CITY SCHOOL DISTRICT PROJECT - SERIES 2011 PROJECT) TO 
FINANCE A PORTION OF THE COSTS OF THE SYRACUSE SCHOOLS 
RECONSTRUCTION PROJECT AND (II) THE AMENDMENT OF JSCB 
RESOLUTION NO. 6-2008, AS MOST RECENTLY AMENDED BY 
RESOLUTION NO. 25-2010, TO UPDATE PROJECT COSTS AND 
REALLOCATE UNEXPENDED FUNDS FROM THE BLODGETT SCHOOL 
PROJECT TO TIIE DR. WEEKS AND H.W. SMITI-I ELEMENTARY 
SCHOOL PROJECTS. 

The following resolution ~ offl:re~, by ¥f .14 ~}'.l~ , who 
moved its adoption, seconded by #:1:: W8-,=· ~-wit: 

WHEREAS, the Syracuse Joint School Construction Board (the "JSCB") was 
established pursuant Chapter 58 A-4 of the Laws of 2006 (the "Act") of the State of New 
York (the "State") and an agreement dated April 1, 2004 by and between the City of 
Syracuse (the "City") and the Board of Education of the City School District of the City of 
Syracuse (the "School District"); and 

WHEREAS, pursuant to the Act, the JSCB, acting on behalf of the School District and 
the City, submitted the proposed financial plan (the "Plan") set forth in JSCB's proposed 
Comprehensive Syracuse District-Wide Reconstruction Master Plan of the School District's 
public schools (the "Program") to the Office of the Comptroller of the State of New York (the 
"OSC"); and 

WHEREAS, by 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 P Ian; and 

WHEREAS, to fully fund the Dr. Weeks and H. W. Smith Elementary School 
projects and fully expend the bond funding authorization approved in the Amended Plan, the 
JSCB has determined to reallocate the unexpended funds allocated to the Blodgett School 
project to the Dr. Weeks and H. W. Smith Elementary School projects; and 

WHEREAS, pursuant to Article 8 of the Environmental Conservation Law of the 
State, as amended, and the regulations of the 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 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 
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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 furnishings (the "Equipment" and with the 
School Buildings and additions thereto, the "2010 Facilities") necessary and attendant to the 
use of the School Buildings as schools by the City and the School District; and 

WHEREAS, pursuant to the Act and as contemplated in the Plan, the JSCB, on 
behalf of the City and the School District, has now requested that SIDA issue and sell its 
revenue bonds in an aggregate principal amo~t not to exceed $60,000,000 (the "Series 
2011 Bonds") to finance all or a portion of the costs of the third stage of the Series 2008 
Project consisting of the reconstruction, rehabilitation and construction of Dr. Weeks 
Elementary School, H. W. Smith Elementary School and Fowler High School (the 
"Buildings") and additions thereto, including the construction of an approximately 7,800 
square foot, two-story, five classroom addition to, and the renovation and improvement of, 
H. W. Smith Elementary School and the renovation and improvement of Dr. Weeks 
Elementary School and Fowler High School, and the acquisition and installation of certain 
equipment, fixtures and furnishings (the "Equipment" and with the Buildings and additions 
thereto, the "Facilities11

) necessary and attendant to the use of the Buildings as schools by 
the City and the School District; and 

WHEREAS, The School District received a $15,000,000 allocation of Federally 
Taxable Qualified School Construction Bonds ("QSCABs'') from the New York State 
Department of Education ("Allocation") and intends to utilize such Allocation to finance all or 
a portion of the costs associated with the Facilities; and 

WHEREAS, in furtherance of the School District's desire to utilize its Allocation as 
. stated above, the School District by resolution adopted June 13, 2011 did transfer its Allocation 

to SIDA. Such transfer being conditioned upon SIDA issuing QSCABs in a like amount on 
behalf of the School District; and 

WHEREAS, pursuant to Section 11 of the Act, the JSCB, on behalf of the City and 
the School District, had previously entered into a Program Manager Agreement dated as of 
December 5, 2007, as the same may be amended or supplemented from time to time, (the 
"Program Manager Agreement''), with Gilbane Building Company in conjunction with the 
Series 2008A Project; the JSCB, on behalf of the City and the School District, shall take all 
steps necessary to ensure that the Program Manager Agreement covers the Series 2011 
Project, including but not limited to extending and/or renegotiating the Program Manager 
Agreement if necessary; and 

WHEREAS, SIDA, by the terms of a First Supplemental Indenture (Series 2011 
Project) dated as of July 1, 2011 (the "First Supplemental Indenture") with Manufacturers 
and Traders Trust Company, as trustee (the "Trustee"), will pledge and assign to the Trustee, 
and grant the Trustee a security interest in, all of its right, title and interest in and to 
Amendment No. 3 to the Installment Sale Agreement (as defined herein) (except for the 
Agency's Reserved Rights (as defined in the First Supplemental Indenture), State Aid 
Revenues and other moneys and property described in the Series 2010 Indenture as security 
for the Series 2010 Bonds; and 
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WHEREAS, SIDA, the City, the School District and the JSCB will enter into 
Amendment No. 3 to the Installment Sale Agreement (Series 2011 Project) ("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 Inst&llment 
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 e'Vent that the City and the School District 
shall fail to make a payment due under Amendment No. 3 to the Installment Sale 
Agreement, SIDA (or the Trustee acting on its behalf), shall so certify the amount not paid 
to the OSC who shall thereupon withhold such amount from any state aid payable to the 
City for the benefit of the School District and immediately pay over same to the Agency (or 
the Trustee); and 

WHEREAS, pursuant to the Act, 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 
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WHEREAS, the terms and conditions of the proposed purchase of the Series 2011 
Bonds by the Underwriters will be set forth in a Bond Purchase Agreement (the· "Bond 

. Purchase Agreement") to be entered into by SIDA, the City, the School District and the 
Underwriters; and 

WHEREAS, based on preliminary information provided by the Underwriters and the 
fee to be charged by SIDA, the JSCB made a preliminary comparison of the financing 
available from SIDA with the financing expected to be available from the New York State 
Municipal Bond Bank Agency ("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 
rather than through financing from MBBA results in the lowest cost to the taxpayers of the 
City and the State; and 

WHEREAS, the issuance of the Series 2011 Bonds is subject to the approval by the 
Board of Education of the School District, the City, and the Commissioner of Education of 
the plans and specifications relative to the Series 2011 Project in accordance with the Act; 
and 

WHERERAS, the issuance of the Series 2010 Bonds is subject to approval thereof by 
SIDA, the City and the JSCB; 

NOW THEREFORE, BE IT RESOLVED, that; 

I. The JSCB 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. 

2. In consequence of the foregoing, the JSCB hereby determines to: 

(a) undertake and complete the Series 2011 Project as agent of SIDA pursuant 
to of Amendment No. 3 to the Installment Sale Agreement, in substantially the fonn attached 
hereto, with such amendments or modifications as the Chair or such other person designated by the 
Chair (referred to hereinafter individually and collectively as an .. Authoriz.ed Officer'') deems 
necessary under the circumstances upon advice of counsel to the JSCB; 

(b) ratify the Program Manager Agreement, as amended in accordance with the 
tenns hereof; 



(c) grant or continue its license to SIDA to enter the Building for the purpose of 
undertaking and completing the Series 2011 Project pursuant to a license agreement, and sell to 
SIDA all Equipment necessary or attendant to the Series 2011 Project pursuant to the Bill of Sale, 
with such amendmen1s or modifications as the Authorized Officer deems necessary under the 
circumstances upon advice of counsel to the JSCB; 

(c) sell its interest in the Facilities to SIDA pursuant to Amendment No. 3 to 
the Installment Sale Agreement, with such amendments or modifications as an Authorized Officer 
deems necessary under the circumstances upon approval of Counsel to the JSCB; 

{d) approve the issuance of the Series 2011 Bonds in accordance with the First 
Supplemental Indenture, with such amendments or modifications as an Authorized Officer deems 
necessary wider the circumstances upon approval of the Counsel to the JSCB and the 
Commissioner of Finance of the City; 

(e) approve the Second Amendment to the State Aid Trust Agreement and 
direct the OSC to pay all State Aid Revenues to the Depository for deposit into the State Aid 
Depository Fund, with such amendments or modifications as an Authorized Officer deems 
necessary under the circumstances upon approval of the Counsel to the JSCB and the 
Commissioner of Finance of the City; 

(f) approve the Bond Purchase Agreement on such terms and in the form 
approved by an Authorized Officer upon approval of the CollllSel to the JSCB and the 
Commissioner of Finance of the City; 

(g) use the proceeds of the Series 2011 Bonds to accomplish the Series 2011 
Project, to pay necessary incidental expenses and, if necessary, to fund the Debt Service Reserve 
Fund in accordance with the First Supplemental Indenture; 

(h) approve a Tax Compliance Certificate, or an amendment thereto, among 
SIDA, the City, the JSCB and the School District (the "Tax Compliance Certificate''), in 
connection with the issuance of the Series 2011 Bonds, on such tenns and in the form as the 
Authorized Officer shall approve based on information from Bond Counsel that such tenns and 
conditions are necessary for the tax-exempt status of interest on the Series 2011 Bonds and upon 
approval thereof by the Counsel to the JSCB and the Commissioner of Finance of the City; 

(i) approve a Continuing Disclosure Agreement among the City, the JSCB, the 
School District and the Trustee (the "Continuing Disclosure Agreement') in connection with the 
issuance of the Series 2011 Bonds, on such tenns and in the form as the Authorized Officer shall 
approve based on a recommendation from counsel to the JSCB that such tenns and conditions are 
customary for similar financings and required under applicable law and the approval thereof by the 
Counsel to the JSCB and the Commissioner of Finance of the City; 

(i) approve an Environmental Compliance and Indemnification Agreement in 
favor of SIDA (the "Environmental Compliance Agreement"), on such tenns and in the form as the 
Authorized Officer shall approve based on a recommendation from counsel to the JSCB that such 

- 6 -



tenns and conditions are customary for similar financings through SIDA and the approval thereof 
by the Counsel to the JSCB and the Commissioner of Finance of the City; 

(k) obtain, if cost effective as set forth herein, a Bond Insurance Policy on tenns 
and conditi~ns as the Authorized Officer and the Commissioner of Finance of the City may 
approve; 

(l) approve all other certificates and documents required in connection with the 
issuance and sale of the Series 2011 Bonds and any other documents as may be required by Bond 
Counsel or the Underwriters or otherwise required to accomplish the Series 2011 Project and 
qualify the interest on the tax-exempt Series 2011 Bonds under Section 103 of the Internal 
Revenue Code of 1986, as amended (collectively, and with the Program Manager Agreement, the 
License, the Bill of Sale, the Amendment No. 3 to the Installment Sale Agreement, the Bond 
J>un;hase Agreement, the First Supplemental Indenture, the Second Amendment to State Aid Trust 
Agreement, the Tax Compliance Agreement, the Continuing Disclosure Agreement and the 
Environmental Complia,nce Agreement, the "Financing Documents"). 

3. Pursuant to Section 16 of the Act, it is the duty of the School District, the City, the 
JSCB and SIDA to compare the financing available from SIDA with the financing available from 
the MBBA for the Series 2011 Project and employ the financing 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 detennine that the cost of financing therefor and calculate the interest rate 
thereon. Prior to the Closing Date, the Authorized Officer is hereby directed to compare the costs 
of financing available from MBBA with the costs of the Series 2011 Bonds based on the final 
terms of the Indenture and Bond Purchase Contract and to share the required information with 
MBBA. 

4. Upon a determination by an Authorized Officer and by SIDA, the JSCB and the 
City that financing the Series 2011 Project by the Series 2011 Bonds will result in the lowest cost 
to the taxpayers of the City and the State, an Authorized Officer is authorized to execute and 
deliver the Financing Documents. 

5. The JSCB hereby authorizes (A) the distribution of the Preliminary Official 
Statement and the final Official Statement by the Underwriters, (B) the execution and delivery by 
the Authorized Officer of the JSCB of the final Official Statement, and (C) the use of the 
Preliminary Official Statement and final Official Statement by the Underwriters in the offering of 
the Series 2011 Bonds. 

6. In order to fully fund the Dr. Weeks and H. W. Smith Elementary School 
projects and fully expend the bond funding authorization approved in the Amended. Plan, the 
JSCB hereby amends the original comprehensive plan to update the project cost estimat~s and 
reallocate design funds from the Blodgett School project to the Dr. Weeks and H.W. Smith 
Elementary School projects. To that end, the JSCB hereby adopts an amendment to Resolution 
No. 53-2008, as last amended by Resolution No. 25-2010, which approved the comprehensive 
plan for the Project by amending subparagraph (c) of paragraph (1) of Resolution No. 53-08 as 
follows: 
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(c) estimates on the costs associated with each project have been revised and updated 
with the new project cost estimates (Gilbane Program Budget) attached hereto as 
Appendix A and made a part of this Resolution. All other elements of the 
com12rehensive plan adopted by Resolution No. 6-08 and Resolution No. 53-08 not 
changed by Awendix A (Gilbane Program Budget) remain in full force and effect. 

7. The JSCB hereby authorizes the Project's bond underwriter and Special Finance 
Counsel (Trespasz & Marquardt, LLP-Ted Trespasz, Esq.) to draft and submit to the Office of 
State Comptroller (OSC) for approval at the appropriate time any necessary revisions or updates 
to the JSCB financial plan reflecting the new cost estimates authorized herein to be submitted )!_J.... 
such form as shall be approved by the Commissioner of Finance and Corporation Counsel,l!L 
being understood that in the event that the costs of the Series 2011 Project are less than 
anticipated, it is the JSCB's intent that any extra funds may be reallocated to any Series 2008 

· Project, subject, to the extent necessary, to OSC and Series 2011 Bond holder approvill 

8. In addition to the authority bereinabove 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 docwnents 
referred to in Sections 2 - 7 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. 

9. No covenant, stipulation, obligation or agreement contained in this Resolution or 
the Financing Documents or. any other docwnent referred to above shall be deemed to be the 
covenant, stipulation, obligation or agreement of any member, officer, agent or employee of the 
JSCB in his or her individual capacity. The officials, directors, members, officers or employees of 
the JSCB, nor any person executing or any of the Financing Documents or other documents 
referred to above on behalf of the JSCB, shall be liable thereon or be subject to any personal 
liability or accountability by reason of the execution, issuance or delivery thereof. 

10. This Resolution shall take effect immediately. 

The question of the adoption of the foregoing resolution was put to a vote on roll call, which 
resulted as follows: 

Hon. Stephanie A. Miner, Chair 
Daniel G. Lowengard 
Hon. Patricia Body 
Hon. Matthew J. Rayo 
Hon. Ned Deuel 
Hon. Patrick J. Hogan 
Hon. Laurie Menkin 
Charles P; Merrihew 
David Rufus 
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voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 



Hon. Van B. Robinson voting 

The resolution was declared adopted. 

CERTIFICATE 

I, Joseph W. Barry III, Secretary of the Board of Directors of the Joint Schools Construction 
Board (the "JSCB"), HEREBY CERTIFY that the foregoing annexed extract from the minutes of 
a regular meeting of the Board of Directors of the JSCB duly called and held on June 16, 2011 has 
been compared by me with the original minutes as officially recorded in my office in the Minute 
Book of said JSCB and is a true, complete and correct copy thereof and of the whole of said 
original minutes so far as the same relate to the subject matters referred to in said extract. 

IN WITNESS WHEREOF, I have hereunto set my ~_)his 16th da of June 2011. 

Dated: June 16, 2011 
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Appendix A 

JSCB Phase 1 Program Budget 

TOTAL HARD & SOFT COST (USES) 

Construction Technology 

School Soft Costs Budget w/o Construction Tota.I Uses Total Sources Variance* 

Site Work Cost 

(1) (2) (3) (4) (5) (6) (7) 

(5) = (2) + (3) + (4) (7) = (6) - (5) 

Fowler ! $ 16,875,467 I $30,837,170 I $ 2,780,400 ! $ 50,493,037 I $ 50,493,037 I $ -

Blodgett r $ 368,977 ! $ ! $ l $ 368,977 i $ 2,500,000 l $ 2,131,023 

Subtotal $ 51,030,657 $89,928,806 $ 9,463,070 $ 150,422,534 $150,429,780 $ 7,246 

* - These allocations are based on current estimates. Program Budget will be adjusted further between Dr. Weeks and H. W. Smith depending upon actual 
construction costs. 

General Notc(s) I Clarificatioo(s): 
i. JSCB Phase I Program Budget revised June 09, 20( J; as a result of incorporatioo of Fowltt HS and ITC apparent low bids and reconciled Construction Documents estimates performed by Gilbanc Building Company (GBC) and architects under agreement with the Joint Schools Construction Board (JSCB) and 

incarpora~ing consrrucuoo and design GOSt: for pursuing LEED Silver cenificarion. Jnc«porates escalation for Dr. Weeks and HW Smith based oo the ..:urn:nt ::iwin¥ ~P"X pi41'1. 
ii. Program Budget is p~icatcd upon swing space provided by the Syracuse City School District (SCSD) for Dr. Weeks Elementary School, H. W. Smith Pre-K to 8 School and Institute of Technology at Central Tech. 
iii. ConstTuction Documents Pt-<,gram Budg~t Includes bid alternates' consrruction cost Or Weeks #1&2, HW Smith #l ,3,4,5,6,8,9, IO (design of all alternates will be incorporated into bid docum(l'lts and bid as .alternates). 
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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 l-?vv If ob1r11J <.fy/ , 
moved its adoption, seconded by 11/e_ (\ D e...u € / , 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, reconstructio·n, improvement, remodeling, repairing, furnishing, addition to, and 
equipping of the Greystone Building and Central Tech Vocational Center of the City School 
District of the City of Syracuse (collectively, 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 determination with respect to the environmental impact of any "action" (as 
defined by SEQRA) to be taken by the JSCB; 

WHEREAS, the JSCB has requested that the 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 Greystone Building and 
Central Tech Vocational Center (the "Project"); 

WHEREAS, the (SIDA) Project bond issuance for this Greystone Building and Central 
Tech vocational center phase of the Project constitutes an action (the "Action") that requires a 
SEQRA determination; 
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WHEREAS, the City Engineer has prepared a Full Environmental Assessment Form 
("FEAF") for the JSCB's review and consideration regarding the environmental impact of the 
Project (attached hereto as Appendix "A"); 

WHEREAS, the JSCB, 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 

Non-Voting Member 
AbJe,,.,vr-

~ 

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 January 3 I, 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 _}J_ day of January, 2008. 

~c- .. 
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A~p~n-;::< -~ 
Sta:a E.n•n:Jnr.1en:3! 01::i. :y ~;·, a,,., 

F'._JLL ENVIRONMENTAL AS5ESSi\11E1'IT FOR.1,I 

..l:._·r:1cse: -.1
·~ t:..11 .:.AF 1:J designed,::, naJp ,>pplieams inc.! agercies dctarmjr.e. in Bin .:,rder!·t m,,riner. ·NhCther :1 _i)rOjecc or action ma~ 

~e ;1gn1iicaN T~a qL1es11on :>i whether an action moy be significant Is no\ a\wa':/s tilSY :o ~nswM Froquently. there ara aspect; ~f 
l ;:,r'l,occ rtiat ,re sc..01ec11ve ::,r unmeasur~ble. le is alsa unaerstood tnat !/lose whO deterrr.1ne ,ignificance m~y ha,,e little •Jr no /o,ma1 
:rnowlauge ,, the Jnv1ronmenc or may not be tethnically expert in environmental analysis In addition. many whO have knowledge 
n or.e particular irea may not be 1ware of the broader conc~rns affecting ttio question of significance. 

fhe r•,11 E.J.f' is intended to provide a method whereby applicants ~nd ag,mcies can be assured that che determination process 
~as oeen ~r,jerr:,. comprehen,ive in nJture, yet nexlble enough to allow incroduction at inf:ll'mation t'J lit , project or action. 

=·,;II E.,:.,;: ·: J~pcr.ents: The full cAi' is comprised of three parts: 

P~r: ' P,o,,;des ooiecli~e data and information about a given pr:iject lnd its site. By dentifyirg ~asic project o'aca, it ,ssiscs 
a .-~viewer ir the analysis that takes place in Parts 2 and 3. 

,>~r• ! F?Cuses on io~nt1fyin9 the range ot ;:,oss1blr. imrar.ts Chat mey occ:.ir fr;:,m a ?reject :,r .icuon. It prov,des guidance 
as t, ·11.,ether an impact is llkaly to oe cor.sidored small to mcderatd ,r w~etrer i~ is a potancially•large Impact. The 
form 3lso identifies whether an impact can be m1t19atod or r<aduced. 

>~r, 3 If any impact in Pa~ 2 1s identified as potentially-large, then Part 3 1s used to ~valuat(l whether or not the impact is 
c1ci~ally important 

THIS AREA FOR LEAD AGENCY USE ONLY 

DETERMINATION OF SIGNIFICANCE ·· Type 1 and Unlisted Actions 

Jenc,f·,. t~e ,.>.Jrt,ons or ::A;: cJmpleteo for this i;roject: [ZJ Part 1 [2]Part 2 DPart 3 
,pon ,e,,e·,s ;:,f the information reco1:led on th IS EAi' (Parts I and Z and 3 if approprra::). and any other supporting information. and 
:~r:sicJeri,,g ~ctn th<> magnitude ar:d importance of each impact. it 1s reasonably determined bJ the lead agency that. 

The proJect will not result in any large and important lmpacc(sl and. therefora. is one which will r:ot have a 
significant impact on the environment, rnerefore a negative declaration will be prepared. 

Allhough the project could have a significant effect on the environment. there will not be a significant e/'ect 
for this Unlisted Action bocause :he mitigation measures described in PART 3 haw been required. therefore 
3 CONDITIONED negative declar31ion will be prepared.• 

The project may result in one or mcrB large aMd important impacts that may have a ;ignificant impact on the 
environment, tnenfor3 a positive declaration will be prepared . 

. :\ ,::~ndit'oni,d N~gar;,,e Dec/ararion is orly volid for Unlisted Actiom, 

Nama of Action 

I J11·,t Schools Co11srrucciJ11 Bo~rd 

Name of l.uad Agency 

Ci1y Engineer 

Prmi er Type Name of R!!spo:isible Officer In Lead Agency 

Si9natc,rl o, Responsible Officer in Lead Agency 
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PART 1--PROJECT INFORMATION 
Prepared by Project Sponsor 

N0""ICC:· r~·s ~ocr•e,·: ,;; designed !O assist in de1er"11f'1ng whether the action prooosed rr,y ;,,a,,e a ;;1gnificant iallfect on the 
a~, ,,-,r,f"'sl~: ::>!i!BB :o~pie\e tha ;:r,tire form. Pa~s A inrough E. Answers to :hesa ::iuestior.;; ,viii oe .:onsidered as ;>art or the 
d.:m,,catiot' for apor'J•,ai :1nd may be ,ub1ec1 to funher ver:ficat;on and puolic review ?rov;da any additional information you be1ie•,e 
w•II be ,aeded :o como•ete ?arts 2 and 3 

I! ,; e~pected that completion or che lull EAF will be dependent on information currently available and will not involve new studies. 
resear:r or investigation. If information requiring such additional work is unavailable. so indicate and specify each instance. 

A:Jdi!1or.s & Alterations to Greystone Building & Cent,3: Tech Vocational Center 
Name of A.:t,on ---------------------------------------------

Location of Actior. I ,nclude Street Address. Munieipality and County) 

~i.il S,•u1h WJrr·:n Su~~! & 725 East Adam~ Strcel, Syracus.i, OnomJagd C0ur11y 

Na,11a .Jf APPiicant:Sponsor Joint 5-:hools Construction Board 

Address 1:)3 City Hall 

City i PO Syra,:use 

Business Telephone 1315) HS-~005 

State :'-iew Yllrk Zip Code _l_J_:!0_2 _____ _ 

-------------------------------
Name of Owner .if different) _N_· _ • .\ ______________________________________ _ 

Address '- .-\ -----------------------------------------------
C: t y ! PO -'\J"'-\'--------------------- State _N __ . .\ _____ Zip Code _N_,A _____ _ 

Business Telephone _N_' . ..;...\-'---------------

Descnpllon of Act,on· 

lnt~rior and ~.\l~nur rcm>valions and reconstruction of th.: Grey stone Building. including replacement of root's and windows, construction 
01·n.:w classrooms. laboratori.:s aml offices with emphasis on the use of existing wall, and d,lors wherever practicable; renovation of the 
:iud:10riut11 and ilagc; installation of new mc:chanical. electrical and plumbing syst.:ms; and c_ons1ruc1ion of a connecting link to the 
JdJac:n1 C~ntr:11 T~ch Vocational Cc:nter. 

lnt~rior and ex t~rior r.:nuvations to Central Tech Vocational Center including replacement of roofs and windows, renovations to existing 
.:la;.srou,n, auJ laboratories; construction of a new gymnasium, cafet.:ria 11nd greenhouse; and replacement of mechanical, elec1ri~al and 
plumbing ;y;1ems; s~J~c1iv~ repaving of driveways and parking areas; and construction of a conn.:cting link 10 the adjacent Grey stone 
Bui\din~. 
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Please Complete Each Question--lndicate N.A. if not applicable 

A SITE DESCRIPTION 
Phys,c.:1I -;,ming of overall proJect. both developed and undeveloped 3reas. 

Present Und IJse. [2J Urban 01ndus111al 0 Commercial 0 Residential (suburban) D Rural (non-farm) 

D Forest O Ag11culture Oother ------------------------

2 Total acreage or project area: ___ 9..;.J_acres. 

APPROXIMATE ACREAGE 

Meadow or Brusnland (Non-agricultural) 

Forested 

Agricultural (Includes orchards. cropland, pasture. etc.) 

Wetland (Freshwater or tidal as per Articles 24.25 of ECL) 

Water Surface Area 

Unvegetated /Rock earth or fill) (unpaved parking) 

Roads. buildings and other paved surfaces 

Other (Indicate type) -'L-a.\~--n"--a::.;r.a:e;:;a•::..· _____________ _ 

3 What ,s predominant soil type(s) on project site? 

PRESENTLY AFTER COMPLETION 

0 acres 0 acres 

0 acre$ 0 acres 

0 acres 0 acres 

0 acres 0 acres 

0 acres 0 acres 

1.6 ac;res 0 acres 

4.4 acres 6.0 acres 

J.3 acres 3.3 acres 

a S011 drainage: Oweu drained _% of site 0 Moderately well drained -1Q. % of site. 

0Poorly drained __ % of site Note: 70% of site cover by buildings or pavement 

b If any agricultural land is involved. how many acres of soil are classiried within soil group 1 through 4 of th0 NYS Land 
Classification System? N·A acres (see 1 NYCRR 370). 

~ Are there bedrock outcroppings on project site? D Yes [!] No 

a What 1s :tepth to Oedrock __ .,..6~_-_·. (in feet) 

5 Approximate percentage of proposed project site with slopes: 

6 

O,o.,s% __ % 0 15% or greater_% 

Is project suOstantia~ontlguous to. or contain a building. site. or district, listed on the State or National Registers of 
H,storie Places7 l!J Yes D No Graystone Building is li3ted on National Register 

Is project suostantially contiguous to a site listed on the Register of National Natural Landmarks? D Yes [!]No 

8 What is the depth or the water table? ___ 6_..-_:_. (in feetl 

9 ls sne located over a primary. pr:ncIpal. or sole source aquifer? 

, O Do hunting. fishing or shell fishing opportunities presently exist in the project area? 
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11 Doe5 proJect ~•t.: contain any species of plant or animal life that is identified as threatened or .:ndangered? 

Accorelin to 

Si,~ •.•o,.:r-.. a:i-1n., '>~· fh,Hnas .-h;.i.;i;u,s. Si,~ i; ~ · "1)•1, building.; anJ pa1-~d Jr;lJ., -.i,h 1h~ r:;1 :ompri;.:d oi' la"·n JnJ unpav~d 
~J;\d.:::,~. 

Identify aach species 

1 2. A.e there any unique or unusual land forms on the project site? (i.e .. cliffs, dunes, other geological formations? 

Oves 

Describe: 

1 3 ls the proJect site presently used by the community or neighborhood as an open space or recreation area? 

Oves [!]No 

1 4 Does the present site include scenic views known to be important to the community? 

1 5. Streams within or contiguous to project area: 

lo""""'' c"'' 
a. Name of Stream and name or River to which it is tributary 

Onondaga Cre<'k to Onondasa Lake lo Seneca River 

1 o Lakes, ponds. wetland areas within or contiguous to prOject area: 

:-. ,\ 

b. Size (in acres): 

Paga 4 or 2i 

Oves 



1 7 Is the 5Ite ,;erved oy existing public utilities? [!]ves • No 

:1 If 'i,:S dot!s sufficiP.nt capacity exist to allow connection"> I:!Jves 
::i If tES ·,•Iii! ,mpr:>vr.ments be necessary to 3/fow connection? 

1 a Is tne .iIte located in an agricultural district certified pursuant to Agriculture and Markets Law. Article 25-AA. Section 303 and 

30~'.' OYes E)No 

1 9 I<; the site located in or substancial~ontiguous to a Critical Environmental Area designated pursuant to Article 8 of the ECL. 
and 6 NYCRR 61P • Yes 1!.JNO 

20. Has the site ever been used for the disposal of solid or hazardous wastes? OYes 

B Project Description 

Physical dimensions and scale of project (fill in dimensions as appropriate). 

a. Total contiguous acri~;ige owned or controlled by project sponsor: ____ 9 __ .J_ acres. 

t, Project acraage to be developed: ___ t_.6_acres initially: ____ 1_.6_acres ultimately. 

c Project acreage to remain undeveloped: __;;3_.J'-_acres. {in the form Of iawn areas to be maintained) 

d Length of project, in mifes: ___ N_i.'-\_(if apPropriate) 

e If the project is an expansion, indicate percent of expansion proposed. 6 % 

Number or off-street parking spaces existing _-2Q_; proposed _li!Q.. 

g Maximum vehicular trips generated per hOur: 

h If residential Number and type of housing units: 

Initially 

Ultimately 

One Family 

N,A 

, 0imensions (in feet) of largest proposed structure: 

•.'-840 (upon completion of project)? 

Two Family 

NiA 

___ __.,JU,._ height. 

Multiple Family 

J L,near feet or frontage along a public thoroughfare pro;ect will occupy is? 

___ .,:l_.•J...,8 width; 

I 24(1+ ·• h. 

Condominium 

N,A 

___ ..;l_,2 __ 0 length. 

2 How much natur3I material (i.e. rock. earth. etc.) will be removed from the Site? ____ tons/cubic yards. 

3. Will disturbed areas be reclaimed C!:I Yes O No D N/ A 

a Jf yes, for what intended purpose is the site being reclaimed? 

. .i.dd11ional .:duc,tionul spaces and associated parking area, 

'Nill topscil be stockpiled for reclamation? ~ Yes O No 

c. Will upper subsoil be stockpiled for reclamation? [!] Yes O No 

4 How many acres of vegetation (trees. shrubs, ground covers) will be removed from site? ____ O_acres. 
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5. Will ~ny maturi! for~st Iover 100 years old) or other locally-,mportant vegetation be removed by this project? 

6 1, ;,ngla? pha,e ;:;ro1ect. Anticipated period of construction. _2:L months. (1nclud1n9 demolition) 

7 If cnult-phased 

a Total number of phases anticipated ~ (number) 

b Antic,pated date of commencement phase 1: ~ month ~ year. (including demolition) 

c Approximate completion date of final phase: ~ month ~ year. 

d Is phase 1 runctionally dependent on subsequent phases? 0 Yes O No 

8 Will blasting occur during construction'? • Yes m No 

9 Number of Jobs generated.· during construction _±.QQ.: after project is complete __ O __ 

1 O Number of jobs eliminated by this prqject .Q__ . 

11 Will project requ,re relocation of any proJects or facillties7 0 Yes [!J No 

tr yes. explain. 

1 2 Is surface liquid waste disposal involved? D Yes m No 

a If yes. indicate type of waste (sewage, industrial. etc) and amount _N_._' . .\. ___________________ _ 

b Name of water body into which effluent will be discharged _N_',_A ______________________ _ 

1 3 Is subsurface liquid waste disposal involved? D Yes 
Type _N_;_A ____________ _ 

14 Will surface area of an existing water body increase or decrease by proposal? 0 Yes E]No 
If yes explaIri 

15 Is project or ariy portion of proJecc located in a 100 year flood plain? D Yes 

1 0 Will tne project generate solid waste? (I] Yes D No 

J If yes. What is the amount per month? .,..,. l 9.8 cons 

b If yes, will an existing solid waste facility be used? m Yes • No 

If yes. give name Onondaga County RR..\ a ; location North SyrJCUSe 

Cl Will any wastes not go into a sewage disposal system or into a sanitary landfill? Oves 
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a If yes expta.r' 

1 7 Will the proJect involve the dispo<,;al of solid waste? OYes C!JNo 

a If yes. what is the ant1cipc1ted rate or disposal? _1:1.:A tons/month. 

b If yes. what 1s the anticipated site hfe? -1'i...i_ years 

1 8 Will pro;ect use herbrcides or pesticides? D Yes (!] 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? 0 Yes [!] No 

21 Will proJect result in an increase in energy use? [!1 Yes O No 

If yes. indicate type(s) 

~l.:~tricit) and natural ga~ 

22. Ir water supply is from wells. indicate pumping capacity~ gallons/minute. 

23 Total anticipated water usage per day .11..iOO.. gallons/day. 

24 Does project involve Local, State or Federal funding? [!:I Ye~ D No 

If yes. explarn. 
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2 5 A.::cro•. JI, ~~qu1r,1c 

Type 

C,ty Town V•llage Planning 8oarN O Yes 

City. Town Zoning Board Oves 

City. County Health Department D Yes 

Other Local Agencies [!] Yes 

Other Regional Agencies O Yes 

[!]Yes • No 
SED • Building Permit 

St0te Agencies 
SED · Funding 

DEC - SPDES. SW PPP 

Federal Agenc:,es Oves 0No 

C Zoning and Planning Information 

Does propo-,ed action involve a planning or zoning clecision? Oves m No 

If Yes. indicate decision required· 

0 Zoning amenoment 

D Site ptan 

D Zoning variance 

0 S~c;i,1111~e permit. 
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D New/revision of master plan 

0 R11$ourc;P. manago:mant plan 

Submittal Date 

D Subdivision 

Oother 



2 ·-Nhal i, :iie l?ncng -.:,as;;,ficat,on(sJ or the site? 

j R :,11kn<::il • II 
( 

3 What ,; the m.ixirium potential development or tne site ;r developed as permitted by the present zoning? 

4 What 1s the proposed zoning of the site? 

5 What is the maximum potential develoPment of the site if developed as permitted by the proposed zoning? 

" .\ 

6 Is the oroposed action consistent with the recommended uses ;n adopted loeal land use plans? 0ves 

s .\ 

7 What are the predominant land use(s) and zoning classifications within a ¼ mile radius of proposed action? 

~t!11tral ,ily mail lnd ot'lict. light industrial. m1:dium density r-::sidential. government offkes, sports, cuhur.Jl and entertainment 
1,JS~s 

8 Is the pr?pcsed act!On compiitible with adjoining/sl.l'rounding land uses with a v. mile? 

9 I( 1he proposed action is Che subdivision of /and. how many lots are proposed? .;;N.;;'·.;;'A,;_ _______________ _ 

a What is the minimum lot size proposed? _~_-.. _-.-:i. _____________________________ _ 
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1 ,J Will proposed lCUon require an:,, aulhonz11tion(;J for the formation of sewer or waler districc;? D Yes 0 No 

11 . Will the pmposad action create a demand for any community provided services (recreation. education. police. fire proleClion? 

[!]ves 

a. If yes. 1s e)(1sting capacity sufficient to handle projected demand? l!)ves 

1 :! Will t11tt propc~P.d action result in the generation of traffic significantly above present levels? 

J If yes. 1s the e)(isung road networl< adequate to handle the additional traffic. Oves 

D Informational ')era1ls 

Oves@No 

• No 

Actac/1 any additional information as may be needed co clarify your pr91ect. If there are or may be any adverse impacts 
as-:.oc,ated with yoUf proposal. please discuss such impacts and the measures which you propose to mitigate or avoid them. 

E V anfi,:ation 

I certify that the information provided above is true to the best of my knowledge. 

Applicant/Sponsor Name _~_l_a_0_· _R_o_b_i.o_· -"-------------------

Signature 

Date 1;;,/nl<Jl 

If u,c JCt11,n 1s :n l:'e ,:u.:i5tal Area ond you are a state agency. complete the Coastal AssP.ssment Form :,etore proceeding with this 
J>:i ieS..> T1P.1~t 
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PART 2 • PROJECT IMPACTS ANO THEIR MAGNITUDE 
Responsibility of Lead Agency 

General Information ·Read Car9fully1 
,,._ :criot;n·,•~ "'~ f<wr, tre r;i•11e·N11' ,hould 011 ~1..1clecl :;1 !he qi;est;on; Ha·,~ cny n,1s;:orses 3rd dete,,,,,,r.a:,ons oeer 
reasonable? r:~e re•11ewer is not !lx;,ecred robe an e~pen environmentai anaiyst 
Tre E11amples orov·ded 3re to :1ss,st rl'le reviewer by show:ng types of impacts and .,vherever possible tre threshoid ;;if 
:-,agritude :hat W0l.ld trigger a response in colum'l 2. The axamples are ger,era!ly apolicable throughout the State and for 
~ost s•tua:ions But. for any specific project or site other examples andior lower thrs~holds may be appropriate ror a 
:>otent1a, La•ge Impact response. thus requiring evaluation in Part J. 
Tre impacts of each project. on each s1le. in each locality. will vary. Therefore. the examples are illustrative and have been 

otfered as guidance. They do not constitute an exhaustive list of impacts and thresholds to answer each question. 
The nun,ber of examples per question does not ir.dicate the importance of each question. 
In ,dentirying ,rnpacts. consider long term. shorl term and cumulative effects. 

Instructions (Reao carefully) 
a Answer each of the 20 questions m PART 2. Answer Yes ,f there will be any impact. 
b. Maybe answers should be considered as Yea answers. 
c. If answer,ng Ye& to a question then Check the appropriate box(column 1 or 2)1o indicale the potential size of the impact. If 

impact threshold equals or exceeds any example provided. check column 2. If impact will occur but threshold is lower than 
sxample. check column 1. 

d Identifying tnal an Impact will be potentially large (column 2) does not mean t11at it is also necessarily significant. Any 
large impact must be evaluated m PART 3 to determine significance. Identifying an impact in column 2 simply asks that it 
be looked at further. 

e If reviewer l'!as doubt about size of the impact lhen consider the impact as potentially large and proceed lo PART 3. 
i. If 3 pote,•,tially l3rge impact checked in column 2 can be mitigated by change(s) in the project to a small to moderate 

impact. also cnec~ the Yes box in column J. A No response indicates that such a reduction is not possible. This must be 
exola1ned ,n Part 3. 

1 2 3 

Small to Potential Can Impact Be 
Moderate Large Mitigated by 

Impact Impact Project Change 

Impact on Land 

Will the Propcsed Act.on result in a physical change to the project 
site? 

NO • YES III 
Examples that would apply to column 2 

• D 0 Yes • No Any construction on slopes of 15% or greater. ( 15 foot 
rise per 100 foot of length), or where the general slopes 
:r the project area exceed 10%. 

Construction on land where the depth to the water table D • 0 Yes • No 
,s less than 3 feet. 

Construction at paved parKing area for 1.000 or more D D Oves • No 
•,ehicles. 

Construction on tand where bedrock is exposed or • • 0 Yes • No 
generally within 3 feet of existing ground surface. 

ConstrJction lhat will continue for more tl'lan 1 year or EJ • Oves • No 
:ri•,0I·,e more than one phase or stage. 

Excavation for mining purposes that would remove • • OYes • No 
more than 1 .000 tons of natural material (i.e .. rock or 
s::>,I) per year. 
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c:i.~st:· .. ~t:o<' )' e·<;>aris,on of a sariiary landfill. 

Consic•.;ctuJn r d .jesignared floodway 

0•her im;,acts: 

E.xpu.nsian o:' .:\lsting building tootpnnt 

2 'Nill there be an effect to any uruque or unusual land forms found on 
the site? (i.s. cliffs. dunes. geological rormalions. etc.) 

[!)NO DYES 

Specific 1and forms: 

Impact on Water 

3 Will Proposed Action affect any water body designated as protected? 
(Under Articles 15. 24. 25 of lhe Environmental Conservation law. 
EGL) 

0NO • YES 

Examples that would apply to column 2 
Develop able areta of site contains a protected water body. 

Dredgir.g more than 100 cubic yards of material from channel of 
a protected stream. 

E~tensior, of utility <listribution facilities through a protected water 
body. 

Cons!r~ction in a designated freshwater or tidal wetland. 

Other impacts: 

4 'Nill Proposed Action affect any non-protected existing or new body of 
water? 

(!]NO • YES 

Examples that would apply lo column 2 
A 10% increase or decrease in th\j surface area of any body of 
water or more than a 10 acre increase or decrease. 

Constructior, of a body of water that e~ceeds 10 acres of surface 
area. 

Other impacts: 
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Smail to 
Moderate 

lr,,oact 

D 

• 
EJ 

• 

• 
• 
• 
• 
• 

• 
D 

• 

2 
Potential 

Large 
lmpacl 

• 
D 
D 

• 

• 
• 
• 
D 
D 

• 
• 
• 

3 
Can Impact Be 

Mitigated by 
Project Change 

OYes ONo 

OYes • No 

DYes ONo 

OYes • No 

Oves • No 

OYes ONo 

OY11s ONo 

OYes ONo 

OYes ONo 

Oves ONo 



2 3 
Sncall lo Potential Can Impact Be 
Moderate Large Mitigated by 

lmoact Impact Project Change 

5 ',',,; =>,Jpo;e•:l .-1..;?:or- affect ~urtace or Jro1.,ndwater Quat,ty or 
~uantlt/? • NO (!]YES 

Examples that would apply to column 2 • • Oves • No Proposed Action will raquire a discharge permit. 

Proposed Action requires use of a source of water !hat does nol D • Oves • No 
have approval 10 serve proposed (project) action. 

?r;:,posed Action requir&s water supply from wells with greater D • Oves ONo 
tt,an 45 gallons per minute pumping capacity. 

Conslrucr,on or operation causing any contamination of a water • • Oves • No 
supply sys!eM. 

Proposed Action will adversely affect groundwater. D • Oves • No 

Liquid affluent will be conveyed off the site to facilities which • • Oves • No 
presently do not exist or have inadequate capacity. 

Proposed Action would use water in excess of 20.000 gallons • • Oves • No 
per day. 

:>roposed Action will likely cause siltation or other discharge into • • Oves • No 
an existing body of water to the extent that there will be an 
ocv,01.,s visual contrast to natural conditions. 

:>roposed Action will require the storage of petroleum or D • Oves • No 
chemical products greater than 1 . 100 gallons 

Proposed Act,ori will allow residential uses in areas without • • Oves • No 
wa1er and,or sewer services. 

Proposed Action locates commercial and/or industrial usei. • • Oves ONo 
which mat require new or expansion of existing waste treatment 
ard/or storage facilities. 

Olher 1mpac1s: m • Oves ONo 

Slight incr~as~ in s1onnwa1er runoff due to increase in building rootprint. 
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~ ,,,, ·"',Dose,, .~;:·s;,r 31:,u dr3,nage flow o: ;iallerns or surface N3cer 
,,Jr,off" • NO (I] YES 

Examples IraI would 3PPI'/ to column 2 
Proposed A:tion would change flood water flows 

Proposed Action may cause substanbal erosion. 

Proposed Action ,s incompatible with existing drainage patterns. 

Proposed Action will allow development in a designated 
noodway. 

Other impcicts. 

\lodit1,::iu,m ,,r on-;iI~ stormwater t1ow patterns 

IMPACT ON AIR 

7 Will Proposed Action affect air quality? 
E:)NO • YES 

Eumptes that would apply to column 2 
Proposed Action 'Nill nduce 1.000 or more vehicle trips in any 
given hour 

Proposed Action will result in the incineration of more than 1 ton 
of ref1.1se per hour 

Emiss:ori 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 
committ9d to industrial use 

Pr:iposed Action will allow an increase in the density of 
industrial development within existing industrial areas. 

Other impacts· 

IMPACT ON PLANTS AND ANIMALS 

8 Will Proposed Action affect any threatened or endangered species? 
E:}NO • YES 

Examples that would apply 10 column 2 
Reductior> cf one or more species listed on ttie New Yor~ er 
Federal lisi, using the site, over or near 
the site. or found on the site. 

Page 14 of 21 

2 3 
Smail 10 ?otential Can Impact Be 

Moderate Large Mitigated by 
Impact Impact ?ro1ecI Char.ge 

• • Oves • No 

• • Oves • No 

• D Oves • No 

• D OYes ONo 

El • Ovas ONo 

• D Oves ONo 

• • Oves ONo 

• D Oves ONo 

• • Oves ONo 

• • Oves ONo 

• D Oves ONo 

• • 



~pplica:,on of ;;,es:icide or r>erbicide more than twice a year. 
::it:-er :n ar for agncul1ura1 purposes 

0tner •mpact3: 

9 Will Proposed Action substar>tially affect non-threatened or non­
endangerecl species? 

E)NO • YES 

Examples thal would apply to column 2 
Proposed Action would substantially interfere with any resident 
or r"!'ligratcry fish, shellfish or wildlife species 

?roposed Action requires the removal of more than 10 acres cf 
mature forest iover 100 years of age) or other locally important 
vegetstior 

Other impacts: 

IMPACT ()fj AGRICULTURAL LANO RESOURCES 
10 W:11 Proposed Action affect agricultural !and resources? 

E)NO • YES 

Examples that would apply to column 2 
The Proposed Action would sever, cross or limit access to 
agricultural land (includes cropland, hayfields, pasture, vineyard. 
or:hard. etc. l 

Construction activity would excavate or compact lhe 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, 
rr.,>re thar. 2.5 acres of agricultural land. 
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Small to 
Moderate 

lrr.oact 

• 
• 
• 

• 
• 
• 

• 
• 
• 

2 3 
f>':llent,al Can Impact Se 

Large Mitigated by 
lrnpac1 Project Change 

• OY:1s • No 

• Oves ONo 

• Oves ONo 

• 
• OYes ONo 

• 

• 
• 
• Oves ONo 



11 

-:-e ::>•:o•~:ieJ A.:!:o" 'NO~ld dis,-.,01 Jr 0•;1·19": :~s:a11a1ion of 

~s;,ic:,;tJr'31 lard :ranagement 1ystgms (e.g . suosurface drain 
,,,•es :a,!lal ditcn,13. strip cropping): or creiilte a need for such 
"1-~as ... ·;is i. ;i,g ca;..se a farrn field to drain poorly due to 
,n.;rsased ~uroffi 

0msr impacts: 

IMPACT ON AESTHETIC RESOURCES 

Wi,I Proposed Action affect aesthetic resources? (If necessary, use 
the Visual EAF Addendum in Section 617.20. Appendix B.) 

EjNO • YES 

Examples that would a/JPiy to column 2 
Proposed land u:;es. or project ccmponerits obviously d:ffsrent 
from or n :1harp contrast to current surrounding land use 
.oatterns. whether man-made or natural. 

?roposed :ar.d uses, or project components 11isible lo \lS&rs ol 
aesthetic resources which wii! eliminate or significantly reduce 
their enJoymerit of the aesthetic qualities of that resource 

Pro1ect :omponents that will result in the elimination or 
significant screening of scenic views known to be important to 
thi 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 colurnn 2 
Proposed Action occurring wholly or partially within or 
s..;bsta.~tia'ly cont:guous to any facil:l:'f or site lis\ed en the Slule 
or National Register of historic places 

A,,y impact to an archaeological site or fossil bed localed within 
the pro,ect s,te. 

Proposed Action w,11 occur in an area designated as sensitive 
for archaeological sites on the NYS Site Inventory. 
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SiT'all to 
Moderiilte 

Jmoact 

• 

• 

• 
D 

• 
• 

• 

2 3 
Potential Can Impact Be ' 

Large Mitigated by 
Impact Project Criaflge 

• Ov~s • No 

• Oves ONo 

• Oves • No 

• Oves • No 

• Oves • No 

• Oves ONo 

• Oves ONo 

• Oves 0No 

D Oves 0No 



:)~"'~:- .. ~:)-•);!): 

IMPACT ON OPEN SPACE AND RECREATION 

1 J WiL proposed Action affect ttie quantity or quality of existing or future 
open spaces or recreational oppor'.unities? 

[!]No ovEs 

Examples that would c1ppfy to column 2 
The permanent foreclogure of a future recreational opportur,ity 

A 11ajor reduction of an open space important lo the community. 

0rher impacts: 

IMPACT ON CRITICAL ENVIRONMENTAL AREAS 

1 • V'hl Pr:Jposed Action if'T'pact the exceptional or unique 
characteristics of a critical environmental area (CEA) established 
pursuant to subdi•11sion 6NYCRR 617.14(9)? 

E:jNO • YES 

L,,t the envirormental characteristics that caused the designation of 
the CEA 

Examples that would apply to column 2 
Proposed Action to locate within the CEA? 

r>roposed Action will result in a reduction in the quantity or the 
resource? 

P~opo;;ed P-ctior will rgsu!t if'. a reduction in the qu3\ity of the 
resource? 

P:ooosed Action w,11 impact the use. function or enjoyment of the 
resou,ce? 

Other impacls: 
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Small to 
l\,loderate 

lmoact 

• 

• 
D 
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• 
D 

D 

D 

• 

2 
?otenual 

Large 
Impact 

• 

• 
• 
• 

• 
D 

• 
• 
• 

) 

Can Impact Se 
Mitigated by 

Project Change 

OYes Of\io 

Oves ONo 

Oves ONo 

Ovas ONo 

Oves ONo 

Oves • No 

Oves ONo 

0Yes ONo 

Oves ONo 



2 
Srrail to ,=>otential 

Moderate L3rge 
Impact Impact 

IMPACT ON TRANSPORTATION 

1 $ '1'/ ,1 ?t-dri! oe a, 3ifect 10 '3Xisting ti3"5P0rtation systef'IH' 

ON:) El YES 

Examples a,at 'NOi.lid apply to column 2 

• • Alteration of present patterns of movement of peop,e andior 
goods. 

?roposod Action will result in major traffic problems. • • 
O:her impacts: II] • 

R""i'~ninJ.! of<ir.:ystone Building may l.:ad tu minor alterarions in vehicular and pedestrian movement 

IMPACT ON ENERGY 

15 Wii/ .=>ro.,Josed A.c1ion affect :he community's sources of fuel or 
energy supply'> 

1 ~ 

• YES 

Examples t~at wo:.ild apply to :::olumn 2 
Proposed Action will cause a greater than 5% increase in the 
Jse or any form of energy in the municipality. 

Proposed Action will require the creation or extension of an 
e1ergy transmission or supply system to serve more than 50 
s,ngle or two family residences orto serve a major commercial 
or ,ndustr:al use. 

Otherimpacrs: 

NOISE ANO ODOR IMPACT 

Will there be objectionable odors. noise. or vibration as a result of 
/he P·oposed Action? 

• NO E]ves 

Example, that would apply to column 2 
Blasting within 1.500 feet of a hospital, school or other sensitive 
facility. 

Odors wi1 occur routinely {more than one hour per day). 

Proposed Action will produce operating noise exceeding the 
local ambient noise levels for noise outsida of structures. 

Proposed Action wilt remove naturai barners that would act as a 
noise screen 

Other impacts: 

• 
• 

• 

D 

D 
D 

• 
El 

"lois~ c<unmonfy associated with construction accivities during construction phase 
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• 
D 

• 

• 
• 
D 

• 
• 

3 
Can Impact Be 

Mitigated by 
Project Change 

OYes ONo 

0Yes ONo 

0Yes • No 

OYes ONo 

OYes ONo 

OYes ONo 

OYes ONo 

OYes ONo 

0Yes 0No 

Oves ONo 

OYes • No 



2 3 
s,-,an '.o Potential Can Impact Be 

Moderste Large Mitigated by 
Impact Impact Project Change 

IMPACT ON PUBLIC HEAL TH 

1'l W'II .:>reposed .i.c:Ion affect public health and ,afery' 
0NO oves 

Proposed Action may cause a risk of explosion or release of • • Oves ONo 
hazardous ~ubstances (i.e. oil. pesticides. cnemicals. radiation. 
e(c.) in :he event of accident or upset conditions. or there may be 
a chronic iow level discharge or emission. 

P•oposed Action may result in the burial of "hazardous wastes· • • Oves ONo 
ir any forri (i 9. toxic. poisono~s. highly reactive. radioactive. 
ir:1tatIng. ,nfectious. etc.) 

Storage facilities for one million or more gallons of liquefied • D Oves ONo 
:-,atural ga; or other flamm'lbl9 liquids 

Proposed Action may result in the excavation er other • • Oves ONo 
disturbance within 2.000 feet of a site used for the disposal of 
solid or hazardous waste.; 

Other impacts: • • Oves ONo 

IMPACT ON GROWTH AND CHARACTER 
OF COMMUNITY OR NEIGHBORHOOO 

I'). Wilt Proposed Action affect the characte, of the e>1isting community? • NO (!]YES 

El(ample& that would apply to column 2 

• • Oves 0No The permanent population of the city. town or village in which the 
project is located is likely to grow by more than 5%. 

'!"he municipal budget for capital e>1penditures or operating • • Oves ONo 
se•v,ces will increase by more than 5% per year as a result of 
this prc1ect 

Proposed Action wil' conflict w,th officially adopted plan!! or • • Oves ONo 
goal3 

~,oposad Action will :a use a change in the density of land use. 0 • Oves ONo 

Proposed Action will replace or eliminate existing facilities. • • Oves • No 
structures or areas of historic importance to the community. 

.Jevelopment will create a demand for additional community 
,;ervices (e.g schools. police and fire, etc.} 

[!] • Oves • No 

?age 19 of 21 



::>•JCOS:C .i.;I,•~r ·>1•lI ;;e: ;in ,rrpo~a,1t 0r2ceden! for f•J\ur;i 
Jr lJeC!3 

.=>r:iposed A::t1or. w•II crsaie or elirr1nate employment. 

Orner ,mpacts: 

20 Is there. or ,s there likely to be. public controversy related to potential 
adverse env,ronmenl impacts? 

EJNO DYES 

Small ro 
tvloderaIe 

l"1oac: 

• 
• 
• 

2 3 
Potential Can Impact Be 

Large Mitigated by 
Impact Project Change 

• Oves OM 

D Oves 0No 

• Oves 0No 

If Any Action ln Part 2 Is Identified as a Potential Large Impact 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 

;:>~r'. J ,r,us1 b.a pr;,parsd if orie or more impact(Sl i5 considered to be potentially large. eviin if the impact(s) may 
o~ mi:igated 

Instructions di you need more space. allech additional sheets) 

o,scu5s the lollowing for each impact identified in Column 2 of Part 2: 

Snefl'! describe t/'le impact. 

2 Describe 1,f applicable) how the impact ccvld be mitigated or reduced to a small to moderate ,mpact by 
project change(si. 

J Based on the information available. decide if it i5 reasonable to conclude that this impact is Important. 

To answer the question of importance. consider: 

' The probability of the impact occurring 
, The duraticn or 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 
1 Whether known objections to the project relate to this impact. 
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JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTION No.12 of 2009 

RESOLUTION OF THE BOARD OF DIRECTORS OF THE JOINT SCHOOLS 
CONSTRUCTION BOARD (JSCB) AUTHORIZING THE JSCB TO ADOPT A 
TYPE Il DETERMINATION PURSUANT TO THE STA TE 
ENVIRONMENTAL QUALITY REVIEW ACT (SEQRA) FOR THE CLARY 
MIDDLE SCHOOL RENOVATION PROJECT AS PART OF PHASE I OF 
THE SYRACUSE SCHOOLS RENOVATION PROJECT IN ACCORDANCE 
WITH APPLICABLE LAW. 

The following resolution ~offered!? l.4:ue, u:.)111 '1-Nk,,, . who 
moved its adoption, seconded by L'\Le...D il e;u.,e,_, f · , to-wit: 

WHEREAS, the Joint Schools Construction Board (hereinafter referred to as the "JSCB") 
was authorized by New York State through Chapter 58 A-4 of the laws of 2006 (the "Act") and 
created through an agreement dated April 1, 2004 by and between the City of Syracuse (the 
"City") and the Board of Education of the City School District of the City of Syracuse (the 
"School District"); and 

WHEREAS, pursuant to the Act, the JSCB intends to undertake a project consisting of 
the planning, designing, construction, improvement, remodeling, repairing, furnishing and 
equipping of certain buildings and facilities of the City School District of the City of Syracuse 
(collectively, the "Project"), and 

WHEREAS, 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 ofNew York (NYS DEC) promulgated thereunder (collectively "SEQRA") the JSCB is 
required to make a determination with respect to the environmental impact of any "action" (as 
defined by SEQRA) to be taken by the JSCB; and 

WHEREAS, the JSCB is considering the renovation of the Clary Middle School 
("Clary"); and 

WHEREAS, the JSCB renovations for Clary include the replacement of roofs and 
windows, renovation of classroom and support spaces, addressing ADA compliance, and the 
installation of new mechanical, electrical, and plumbing systems; and 
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WHEREAS, these improvements will not result in an increase in the building footprint; 
and 

WHEREAS, Part 617.5 (c) (8) of the State Environmental Quality Review Act (SEQRA) 
states that routine activities of educational institutions including expansion of existing facilities 
by less than 10,000 square feet of gross floor area, are considered a Type II Action; 

NOW THERFORE, BE IT RESOLVED, that; 

1. The JSCB hereby determines that the Clary Middle School renovation project is a Type II 
action and accordingly no further environmental review is required wider SEQRA. 

2. The resolution shall take effect immediately. 

The question of the adoption of the foregoing resolution was put to a vote on roll call, which 
resulted as follows: 

Hon. Matthew J. Driscoll, Chair 
Daniel 0. Lowengard 
Hon. Calvin Corriders, Treasurer 
Dr. Ruben P. Cowart 
Hon. Ned Deuel 
Hon. Bea Gonzalez 
Hon. Patrick J. Hogan 
Hon. Laurie Menkin 
Kenneth Mokrzycki 
Hon. Van B. Robinson 

The resolution was declared adopted. 

voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 

Non-Voting Member 

.2fbk:-r-
y 

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 12, 2009 
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 hereun~ set Jy.bsnd this~ day of MOICb, 20 , 

{l~e2n• 
Christine M. Fix, JSCB Secretary 
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JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTION No.13 of 2009 

RESOLUTION OF THE BOARD OF DIRECTORS OF THE JOINT SCHOOLS 
CONSTRUCTION BOARD (JSCB) AUTHORIZING THE JSCB TO ADOPT A 
TYPE II DETERMINATION PURSUANT TO THE STATE 
ENVIRONMENTAL QUALITY REVIEW ACT (SEQRA) FOR THE SHEA 
MIDDLE SCHOOL RENOVATION PROJECT AS PART OF PHASE I OF 
THE SYRACUSE SCHOOLS RENOVATION PROJECT IN ACCORDANCE 
WITH APPLICABLE LAW. 

The following resolution was Rffered by ;J e__ ~ De,,u\, -L} . who 
moved its adoption, seconded by f/f=c: ~ 4--cJ , 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 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, 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 "SEQ RA") 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; and 

WHEREAS, the JSCB is considering the renovation of the Shea Middle School ("Shea"); 
and 

WHEREAS, the JSCB renovations for Shea include the replacement of roofs and 
windows, renovation of classroom and support spaces, addressing ADA compliance, and the 
installation of new mechanical, electrical, and plumbing systems; and 
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WHEREAS, these improvements will not result in an increase in the building footprint; 
and 

WHEREAS, Part 617.5 (c) (8) of the State Environmental Quality Review Act (SEQRA) 
states that routine activities of educational institutions including expansion of existing facilities 
by less than 10,000 square feet of gross floor area, are considered a Type II Action; 

NOW IBERFORE, BE IT RESOLVED, that; 

1. The JSCB hereby determines that the Shea Middle School renovation project is a Type II 
action and accordingly no further environmental review is required under SEQRA. 

2. The resolution shall take effect inunediately. 

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. Patrick J. Hogan 
Hon. Laurie Menkin 
Kenneth Mokrzycki 
Hon. Van B. Robinson 

The resolution was declared adopted. 

voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 

CERTIFICATE 

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 March 12, 2009 
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 WI1NESS WHEREOF, I have hereunto set 

Christine M. Fix, JSCB Secre 

Page 2 of2 



JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTION No.14 of 2009 

RESOLUTION OF TIIB BOARD OF DIRECTORS OF THE JOINT SCHOOLS 
CONSTRUCTION BOARD (JSCB) AUTHORIZING THE JSCB TO ADOPT A 
TYPE II DETERMINATION PURSUANT TO THE STATE 
ENVIRONMENT AL QUALITY REVIEW ACT (SEQRA) FOR TIIE DR. 
WEEKS ELEMENTARY SCHOOL RENOVATION PROJECT AS PART OF 
PHASE I OF THE SYRACUSE SCHOOLS RENOVATION PROJECT IN 
ACCORDANCE WITH APPLICABLE LAW. 

The following resolution wus ojfered by l:5. LA~ ~ L /J1 '&1 f f-1 , who 
moved its adoption, seconded by JI\ I (} J\ - e:-C. - _l • to-wit: .-v 

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, pursuant to Article 8 of the Environmental Conservation Law of the State of 
New York, as amended, and the regulations of the Department of Environmental Conservation of 
the State of New York (NYS DEC) promulgated thereunder (collectively "SEQRA") the JSCB is 
required to make a determination with respect to the environmental impact of any "action" (as 
defined by SEQRA) to be taken by the JSCB; and 

WHEREAS, the JSCB is considering the renovation of the Dr. Weeks Elementary School 
("Dr. Weeks"); and 

WHEREAS, the JSCB renovations for Dr. Weeks include the replacement of roofs and 
windows, renovation of classroom and support spaces, addressing ADA compliance, and the 
installation of new mechanical, electrical, and plumbing systems; and 

WHEREAS, these improvements will not result in an increase in the building footprint; 
and 
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WHEREAS, Part 617.5 (c) (8) of the State Environmental Quality Review Act (SEQRA) 
states that routine activities of educational institutions including expansion of existing facilities 
by less than 10,000 square feet of gross floor area, are considered a Type II Action; 

NOW THERFORE, BE IT RESOLVED, that; 

1. The JSCB hereby determines that the Dr. Weeks Elementary School renovation project is 
a Type II action and accordingly no further environmental review is required under 
SEQRA. 

2. The resolution shall take effect immediately. 

The question of the adoption of the foregoing resolution was put to a vote on roll call, which 
resulted as follows: 

Hon. Matthew J. DriscoJI, Chair 
Daniel G. Lowengard 
Hon. Calvin Corriders, Treasurer 
Dr. Ruben P. Cowart 
Hon. Ned Deuel 
Hon. Bea Gonzalez 
Hon. Patrick J. Hogan 
Hon. Laurie Menkin 
Kenneth Mokrzycki 
Hon. Van B. Robinson 

The resolution was declared adopted. 

voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 

CERTIFICATE 

Non-Voting Member 

A-b.st.;,f­
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 March 12, 2009 
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 
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JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTION No. 28 of 2009 

RESOLUTION OF THE BOARD OF DIRECTORS OF THE JOINT SCHOOLS 
CONSTRUCTION BOARD (JSCB) AUTIIORIZING THE JSCB TO ADOPT A 
TYPE II DETERMINATION PURSUANT TO THE STA TE 
ENVIRONMENTAL QUALITY REVIEW ACT (SEQRA) FOR THE H.W. 
SMITH ELEMENTARY SCHOOL RENOVATION PROJECT AS PART OF 
PHASE I OF THE SYRACUSE SCHOOLS RENOVATION PROJECT IN 
ACCORDANCE WITH APPLICABLE LAW. 

The following resolution was j'ffered by ¥,1,,J IC 0 b1,1SVY[ , who 
moved its adoption, seconded by /\~. e L) lJ e_,u ~ ( , to-wit: 

WHEREAS, the Joint Schools Construction Board (hereinafter referred to as the "JSCB") 
was authorized by New York State through Chapter 58 A-4 of the laws of 2006 (the "Act") and 
created through an agreement dated April 1, 2004 by and between the City of Syracuse (the 
"City") and the Board of Education of the City School District of the City of Syracuse (the 
"School District"); and 

WHEREAS, pursuant to the Act, the JSCB intends to undertake a project consisting of 
the planning, designing, construction, improvement, remodeling, repairing, furnishing and 
equipping of certain buildings and facilities of the City School District of the City of Syracuse 
(collectively, the "Project"), and 

WHEREAS, pursuant to Article 8 of the Environmental Conservation Law of the State of 
New York, as amended, and the regulations of the Department of Environmental Conservation of 
the State of New York (NYS DEC) promulgated thereunder (collectively "SEQRA") the JSCB is 
required to make a determination with respect to the environmental impact of any "action" (as 
defined by SEQRA) to be taken by the JSCB; and 

WHEREAS, the JSCB is considering the renovation of the H. W. Smith Elementary 
School ("H. W. Smith"); and 

WHEREAS, the JSCB renovations for H.W. Smith include the replacement of roofs and 
windows, renovation of classroom and support spaces, addressing ADA compliance, and the 
installation of new mechanical, electrical, and plumbing systems; and 

WHEREAS, these improvements will not result in an increase in the building footprint; 
and 
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WHEREAS, Part 617.5 (c) (8) of the State Environmental Quality Review Act (SEQRA) 
states that routine activities of educational institutions including expansion of existing facilities 
by less than I 0,000 square feet of gross floor area, are considered a Type II Action; 

NOW THERFORE, BE IT RESOLVED, that; 

1. The JSCB hereby determines that the H.W. Smith Elementary School renovation project 
is a Type II action and accordingly no further environmental review is required under 
SEQRA. 

2. The resolution shall take effect immediately. 

The question of the adoption of the foregoing resolution was put to a vote on roll call, which 
resulted as follows: 

Hon. Matthew J. Driscoll, Chair 
Daniel G. Lowengard 
Hon. Calvin Corriders, Treasurer 
Dr. Ruben P. Cowart 
Hon. Ned Deuel 
Hon. Bea Gonzalez 
Hon. Patrick J. Hogan 
Hon. Laurie Menkin 
Kenneth Mokrzycki 
Hon. Van B. Robinson 

The resolution was declared adopted. 

voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 

CERTIFICATE 

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 April 23, 2009 
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 W11NESS WHEREOF, I have hereunto set m hand tlris J;,]_ day of April, 200 . 
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JOINT SCHOOLS CONSTRUCTION BOARD 

RESOLUTION No. 78 of 2010 

RESOLUTION OF THE BOARD OF DIRECTORS OF THE JOINT SCHOOLS 
CONSTRUCTION BOARD (JSCB) DETERMINING TI-1AT THE ACTION TO 
REHABILITATE AND RECONSTRUCT FOWLER HIGH SCHOOL WILL 
NOT HA VE A SIGNIFICANT ADVERSE IMPACT ON THE ENVIRONMENT 
AND AUTHORIZING THE ADOPTION OF A NEGA TTVE DECLARATION. 
(TYPE I ACTION) IN ACCORDANCE WITH APPLICABLE LAW. 

The following resolution was offered by /VtD /m4 fil< 
moved its adoption, seconded by \LAN Pi2BI l'>-1 SON 

·-----' 
, to-wit: 

who 

WHEREAS, the Joint Schools Construction Board (hereinafter refen-ed to as the "JSCB") 
was authorized by New York State through Chapter 58 A-4 of the laws of 2006 (the "Act") 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 Fowler High School (the "Project"), and 

WHEREAS, pursuant to Article 8 of the Environmental Conservati<>n Law of the State of 
New York, as amended, and the regulations of the Department of Environmental Conservation of 
the State of New York (NYS DEC) promulgated thereunder (collectively "SEQRA") the JSCB is 
required to make a determination with respect to the environmental impact of any "action" (as 
defined by SEQRA) to be taken by the JSCB~ 

WHEREAS, an Environmental Assessment Form ("EAF") has been prepared 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 
6 I 7. 7 of the Regulations, and (b) examining the EAF 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 an examination of the EAF 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 EAF 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 J SCB 
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 .ISCB Secretary, with assistance as needed from the City 
Engineer, to prepare, file and if required publish a Negative Declaration for the Project in 
accordance with SEQRA. 

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 
Daniel G. Lowengard 
Hon. Patricia Body 
Baye Muhammad 
Hon. Matthew J. Rayo 
Hon. Ned Deuel 
Hon. Laurie Menkin 
Charles P. Merrihew 
Hon. Van B. Robinson 
Hon. Patrick J. Hogan 

The resolution was declared adopted. 

voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 
voting 



CRRTIFJCA TE 

I, Joseph W. Ban-y III, Secretary of the Board of Directors of the Joint Schools Construction 
Board (the "JSCB"), HEREBY CERTIFY that the foregoing annexed extract from the minutes of 
a regular meeting of the Board of Directors of the JSCB duly called and held on October 7, 2010 
has been compared by me with the original minutes as officially recorded in my office in the 
Minute Book of said JSCB and is a true, complete and correct copy thereof and of the whole of 
said original minutes so far as the same relate to the subject matters referred to in said extract. 

IN WITNESS WHEREOF, I have hereunto set my hand this --3:: day of October, 2010. 
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Dated: September 17, 2009 

BY-LAWS OF 
THE JOINT SCHOOLS CONSTRUCTION BOARD 

Section 1. Name 

Article I 

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. 

(c) Members may resign at any time by giving 

written notice to the Chairman of the JSCB. Unless otherwise 

specified in the notice the resignation shall take effect upon 

receipt of the notice by the Chairman. Acceptance of the 

resignation shall not be necessary to make it effective. 
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Section 2. Meeting of the Members 

(a) Meetings of the JSCB shall be held on such date 

or dates as shall be fixed, from time to time, by the Chairman of 

the JSCB. 

(b) Regular meetings of the JSCB may be held at 

such time and place as, from time to time, may be determined by 

the Chairman. 

(c) Upon the written request of the Chairman, the 

Chairman of the JSCB shall call a special meeting of the Members. 

Special meetings may be held on such date or dates as may be 

fixed in the call for such special meetings. The call for a 

special meeting may be personally delivered to each Member of the 

JSCB, may be sent electronically if a Member has a designated 

email address, or may be mailed to the business or home address 

of such Member. A waiver of notice may be signed by any Member 

failing to receive a proper notice. 

Section 3. Procedure at Meetings of Members 

(a) The Chairman shall preside over the meetings of 

the JSCB. In the absence of the Chairman, any Member directed by 

the Chairman to be temporary Chairman may preside or if the 

Chairman is unable to appoint said temporary Chairman, the 

temporary Chairman shall be appointed by a majority of the 

Members. 
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(b) At all meetings of Members, a majority of the 

Members of the JSCB shall constitute a quorum for the purpose of 

transacting business. If l~ss 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. 

Section 1. Officers 

Article III 

OFFICERS AND PERSONNEL 

The officers of the JSCB shaLl be the Chairman, 

Secretary, Treasurer, and such other offices as may be 

prescribed, from time to time, by the JSCB. The JSCB Secretary, 

who does not need to be a Member to serve, shall be appointed by 

the JSCB to serve at the JSCB's pleasure. 

Section 2. Chairman 

The Chairman shall be chief executive officer of the 

JSCB, and shall serve as an ex officio member of all duly 

constituted committees, shall supervise the general management 

and the affairs of the JSCB, and shall carry out the orders and 

resolutions of the JSCB. Except as otherwise authorized by 

resolution of the JSCB, the Chairman shall execute (manually and 

by facsimile signature) all agreements, contracts, deeds, bonds, 

notes or other evidence of indebtedness and any other instruments 

of the JSCB on behalf of the JSCB. 
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Section 3. Secretary 

The Secretary shall keep the minutes of the JSCB, 

shall have the custody of the seal of the JSCB and shall affix 

and attest the same to documents when duly authorized by the 

JSCB, shall attest to the giving or serving of all notices of the 

JSCB, shall have charge of such books and papers as the Members 

of the JSCB may order, shall attest to such correspondence as may 

be assigned, and shall perform all the duties incidental to the 

office. 

Section 4. Treasurer (revised and abolished) In accordance with 

JSCB Resolution No. 78-2009 this position has been revised and 

abolished as it is no longer applicable to the operations of the 

JSCB since by Resolution No.26-07 the JSCB has appointed a 

Trustee to hold its funds in accordance with the JSCB NYS 

enabling legislation and applicable law. 
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Section 5. Additional Personnel 

The JSCB may appoint an Administrative or Executive 

Director to supervise the administration of the business and 

affairs of the JSCB, subject to the direction of the JSCB. The 

JSCB may, from time to time, employ such other personnel as it 

deems necessary to execute its powers, duties and functions as 

prescribed by its enabling legislation "the City of Syracuse and 

Board of Education of the City School District of the City of 

Syracuse cooperative school reconstruction act", as amended, and 

all other laws of the State of New York applicable thereto. 

Section 6. Compensation of Chairman or Co-Chairmen, Members, 

Officers, and Other Personnel 

The Chairman, Members, Officers, and support staff of 

the JSCB shall receive no compensation for their services but 

shall be entitled to the necessary expenses, including traveling 

expenses, incurred in the discharge of their duties. The 

compensation of other personnel, including the Administrative 

Director, shall be determined by the Members of the JSCB. 
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Article IV 

AMENDMENTS 

Section 1. Amendments to By-Laws 

These by-laws may be amended or revised, from time to 

time, by a two-third (2/3) vote of the JSCB, but no such 

amendment or revision shall be adopted unless written notice of 

the proposed action shall have been given by regular or 

electronic mail to each Member and the Chairman at least five (5) 

days prior to the date of the meeting at which it is proposed 

that such action be taken. 

Article V 

MISCELLANEOUS 

Section 1. Sureties and Bonds 

In case the JSCB shall so require, any officer, 

employee or agent of the JSCB shall execute to the JSCB a bond in 

such sum and with such surety or sureties as the JSCB may direct, 

conditioned upon the faithful performance of his or her duties to 

the JSCB and including responsibility for negligence and for the 

accounting for all property, funds or securities of the JSCB 

which may come into the hands of the officer, employee or agent. 
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Section 2. Indemnification 

(a) To the extent permitted by law, the JSCB shall 

indemnify and defend any Member, officer or employee of the JSCB, 

the City or the SCSD, made a party to a claim, suit, action, or 

any other litigation or proceeding arising from the conduct of 

their official duties as a Member or conducting JSCB official 

business as support staff as authorized by the aforementioned 

JSCB agreement. 

(b) The foregoing rights of indemnification shall 

not be exclusive of other rights to which any Member, officer, 

employee of the JSCB, City or SCSD may be entitled. 

(c) The JSCB may procure or cause to be procured any 

insurance as it deems necessary for Members, officers and 

employees as authorized by law. 

Section 3. Fiscal Year 

The fiscal year of the JSCB shall be the same as the 

City and SCSD's fiscal year (July 1 through June 30). 

Section 4. Powers of the JSCB 

The JSCB shall have all the powers set forth in its 

New York State enabling act cited as "the City of Syracuse and 

the Board of Education of the City School District of the City of 

Syracuse cooperative school reconstruction act" as amended, the 

JSCB Agreement, and to the extent permitted by law, shall have 

the power to do all things necessary or convenient to carry out 

its purposes and exercise the powers authorized herein . 

• 
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CERTIFICATE OF DETERMINATION 
BY THE CHAIR OF THE JOINT SCHOOLS CONSTRUCTION BOARD 

AS TO FINANCING COST AND INTEREST RATE 

I, Stephanie A. Miner, 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 refinancing through the Syracuse Industrial Development Agency ("SIDA") with 
refinancing 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 refinancing of the 
Syracuse Schools Reconstruction Project through the issuance by SIDA of its $29,260,000 
aggregate principal amount of School Facility Revenue Refunding Bonds (Syracuse City School 
District Project), Series 2017 ("Series 2017 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 refinancing 
mechanism utilized by SIDA in the issuance of the Series 2017 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 20 l 7 
Bonds through the SIDA would not be greater than the interest rate applicable had the Series 
2017 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 April 6, 2017 that would have been applicable to a like purpose, bond structure, method 
of sale, security and amount bond issuance by the MBBA would be approximately 2.14% 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 6th day of April, 2017. 

(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, NET INTEREST COST AND FISCAL ANALYSIS 

Attached Next Page. 
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April 6, 2017 

CERTIFICATE OF PUBLIC RESOURCES ADVISORY GROUP 

I, Steven Peyser, President of Public Resources Advisory Group (hereinafter called "PRAG"), 
financial advisor to the State of New York Municipal Bond Bank Agency (hereinafter called the 
"MBBA"), HEREBY CERTIFY that, in my role as financial advisor to the MBBA and in accordance 
with Chapter 58-A Pt. A-4 of the Laws of 2006 of the State of New York, as. amended (the "Syracuse 
Schools Act"), and subject to the limitations prescribed therein, I have reviewed pertinent documentation 
and analyzed certain financial and related information and state the following: 

1. PRAG is registered as a municipal advisor with the U.S. Securities and Exchange Commission 
and the Municipal Securities Rulemaking Board and is qualified to act as financial advisor to the 
MBBA, and I, Steven Peyser, am a duly authorized signatory and make this certification in such 
capacity. 

2. Pursuant to the statutory requirements set forth in the Syracuse Schools Act that the Joint Schools 
Construction Board, the City School District of the City of Syracuse, and the City of Syracuse 
compare financing available through the Syracuse Industrial Development Agency ("SIDA") 
with financing available through the MBBA, based on financial information in Exhibit A, based 
on my knowledge and experience and conversations with Raymond James & Associates, Inc. (the 
"Underwriter"), and assuming the same bond structure and method of sale as for the proposed 
SIDA's $29,260,000 School Facility Revenue Refunding Bonds (Syracuse City School District 
Project), Series 2017 (the "Bonds"), I am of the opinion that, on April 5, 2017 the true interest 
cost for a bond issue of like purpose, structure, method of sale, security, and amount if issued by 
the MBBA would be approximately 2.14%. 

3. Based on my examination, my knowledge and experience, and conversations with, the 
Underwriter, I am of the opinion that the identity of the issuer of the proposed Bonds would 
have no material bearing on the marketing of the Bonds. 

4. I attach hereto as Exhibit A certain financial information on which I have based the opinions set 
forth herein. 

Name: Steven Peyser 
Title: President 
Public Resources Advisory Group 



Maturit~ I>atc 

5/1/2019 

5/1/2020 

5/1/2021 

5/1/2022 

5/1/2023 

5/1/2024 

5/112025 

5/1/2026 

5/1/2027 

5/1/2028 

5/1/2029 

5/1/2030 

El'hibit A 

$29.,260,000 
Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds 

(Syracuse City School District Project), Series 2017 

Amount Couuon YieJdOl MMDRate<2> 

$1,980,000 4.00% 1.06% 1.03% 

2,820,000 4.00% 1.29% 1.20% 

2,910,000 4.00% 1.45% 1.35% 

3,055,000 5.00% 1.62% 1.55% 

3,205,000 5.00% 1.81% 1.71% 

3,365,000 5.00% 1.96% 1.86% 

3,530,000 5.00% 2.16% 2.00% 

2,755,000 5.00% 2.27% 2.12% 

2,880,000 5.00% 2.38% 2.21% 

1,720,000 4.00% 2.60%(J) 2.30% 

515,000 4.00% 2.75%(3) 2.40% 

525,000 3.00% 3.00% 2.50% 

(1) Yield as of the pricing date of April 5, 2017 

(2) May MMD Interpolated scale for April 5, 2017 

~uread (!?t!} 

3 

9 
IO 

7 

10 

10 

16 

15 

17 

30 

35 

50 

(3) Priced at the stated yield to the May I, 2027 optional redemption date at a redemption price of 100% 



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 
March 28, 2017, 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 April 5, 2017 that would have been applicable to a bond issue 
sold by the MBBA of similar purpose, structure, method of sale, security and amount to the SIDA's 
School Facility Revenue Refunding Bonds (Syracuse City School District Project), Series 2017 
would be 2.14% 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. 

287084 3022446v1 



IN WITNESS WHEREOF, I have hereunto set my signature this 6th day of April, 
2017. 

287084 3022446v1 

Elizabeth allow 
Chief O rating Of cer 
State of New York Municipal Bond Bank Agency 



April 6, 2017 

CERTIFICATE OF PUBLIC RESOURCES ADVISORY GROUP 

I, Steven Peyser, President of Public Resources Advisory Group (hereinafter called "PRAG"), 

financial advisor to the State of New York Municipal Bond Bank Agency (hereinafter called the 
"MBBA"), HEREBY CERTIFY that, in my role as financial advisor to the MBBA and in accordance 
with Chapter 58-A Pt. A-4 of the Laws of 2006 of the State of New York, as amended (the "Syracuse 
Schools Act"), and subject to the limitations prescribed therein, I have reviewed pertinent documentation 
and analyzed certain financial and related information and state the following: 

1. PRAG is registered as a municipal advisor with the U.S. Securities and Exchange Commission 
and the Municipal Securities Rulemaking Board and is qualified to act as financial advisor to the 
MBBA, and I, Steven Peyser, am a duly authorized signatory and make this certification in such 

capacity. 
2. Pursuant to the statutory requirements set forth in the Syracuse Schools Act that the Joint Schools 

Construction Board, the City School District of the City of Syracuse, and the City of Syracuse 
compare financing available through the Syracuse Industrial Development Agency ("SIDA") 
with financing available through the MBBA, based on financial information in Exhibit A, based 
on my knowledge and experience and conversations with Raymond James & Associates, Inc. (the 
"Underwriter"), and assuming the same bond structure and method of sale as for the proposed 
SIDA's $29,260,000 School Facility Revenue Refunding Bonds (Syracuse City School District 
Project), Series 2017 (the "Bonds"), I am of the opinion that, on April 5, 2017 the true interest 
cost for a bond issue of like purpose, structure, method of sale, security, and amount if issued by 
the MBBA would be approximately 2.14%. 

3. Based on my examination, my knowledge and experience, and conversations with, the 
Underwriter, I am of the opinion that the identity of the issuer of the proposed Bonds would 
have no material bearing on the marketing of the Bonds. 

4. I attach hereto as Exhibit A certain financial information on which I have based the opinions set 

forth herein. 

Name: Steven Peyser 
Title: President 
Public Resources Advisory Group 



Maturity Date 

5/1/2019 

5/1/2020 

5/1/2021 

5/1/2022 

5/1/2023 

5/1/2024 

5/1/2025 

5/1/2026 

5/1/2027 

5/1/2028 

5/1/2029 

5/1/2030 

Exhibit A 

$29.,260,000 
Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds 

(Syracuse City School District Project), Series 2017 

Amount CoUJ!On Yield<ll MMDRate<2) 

$1,980,000 4.00% 1.06% 1.03% 

2,820,000 4.00% 1.29% 1.20% 

2,910,000 4.00% 1.45% 1.35% 

3,055,000 5.00% 1.62% 1.55% 

3,205,000 5.00% 1.81% 1.71% 

3,365,000 5.00% 1.96% 1.86% 

3,530,000 5.00% 2.16% 2.00% 

2,755,000 5.00% 2.27% 2.12% 

2,880,000 5.00% 2.38% 2.21% 

1,720,000 4.00% 2.60%()) 2.30% 

515,000 4.00% 2.75%()) 2.40% 

525,000 3.00% 3.00% 2.50% 

(1) Yield as of the pricing date of April 5, 2017 

(2) May MMD Interpolated scale for April 5, 2017 

Snread {b(!} 

3 

9 

10 

7 

10 

10 

16 

15 

17 

30 

35 

50 

(3) Priced at the stated yield to the May 1, 2027 optional redemption date at a redemption price of I 00% 
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RAYMONDJAMFS 

SOURCES AND USES OF FUNDS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Sources: 

Bond Proceeds: 
Par Amount 
Premium 

Other Sources of Funds: 

29,260,000.00 
4,663,314.10 

33,923,314.10 

Bond Fund Release (Deposit to Escrow) 4,032,412.50 

Uses: 

Refunding Escrow Deposits: 
Cash Deposit 
Open Market Purchases 

Other Fund Deposits: 
Series 2017 A Bond Fund 

Delivery Date Expenses: 
Cost oflssuance 
Underwriter's Discount 

Other Uses of Funds: 
Additional Proceeds 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

37,955,726.60 

40.62 
36,798,502.22 
36,798,542.84 

717,868.19 

360,000.00 
78,875.76 

438,875.76 

439.81 

37,955,726.60 

(Finance 7.012 Syracuse_JSCB:PRICING-R2008A,R2008A) Page I 



RAYMONDJAMFS 

SUMMARY OF REFUNDING RESULTS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Dated Date 
Delivery Date 
Arbitrage yield 
Escrow yield 
Value ofNegative Arbitrage 

Bond Par Amount 
True Interest Cost 
Net Interest Cost 
All-In TIC 
Average Coupon 
Average Life 
Weighted Average Maturity 

Par amount of refunded bonds 
Average coupon of refunded bonds 
Average life of refunded bonds 
Remaining weighted average maturity of refunded bonds 

PV of prior debt to 04/20/2017@ 2.076937% 
Net PV Savings 
Percentage savings of refunded bonds 
Percentage savings of refunding bonds 
Percentage savings of refunding proceeds 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

04/20/2017 
04/20/2017 
2.076937% 
1.102576% 
329,386.57 

29,260,000.00 
2.137782% 
2.349296% 
2.320485% 
4.679094% 

6.725 
6.801 

34,780,000.00 
4.831017% 

5.747 
5.653 

40,625,799.25 
3,346,218.16 

9.621099% 
11.436152% 
9.864066% 

(Finance 7.012 Syracuse_JSCB:PRICING-R2008A,R2008A) Page 2 



RAYMOND JAMES 

SUMMARY OF BONDS REFUNDED 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Maturity Interest Par Call Call 
Bond Date Rate Amount Date Price 

2008A: Revenue Bonds: 
SERIAL 05/01/2017 5.000% 2,415,000.00 

05/01/2018 5.250% 2,535,000.00 
05/01/2019 4.750% 2,670,000.00 05/01/2018 100.000 
05/01/2020 4.000% 2,800,000.00 05/01/2018 100.000 
05/01/2021 5.000% 2,905,000.00 05/01/2018 100.000 
05/01/2022 5.000% 3,060,000.00 05/01/2018 100.000 
05/01/2023 4.375% 3,205,000.00 05/01/2018 100.000 
05/01/2024 5.000% 3,350,000.00 05/01/2018 100.000 
05/01/2025 5.000% 3,515,000.00 05/01/2018 100.000 
05/01/2026 4.625% 2,735,000.00 05/01/2018 100.000 
05/01/2027 5.000% 2,855,000.00 05/01/2018 100.000 
05/01/2028 5.000% l, 700,000.00 05/01/2018 100.000 
05/01/2029 4.750% 505,000.00 05/01/2018 100.000 
05/01/2030 4.750% 530,000.00 05/01/2018 100.000 

34,780,000.00 

Apr 5, 2017 2:32 pm Prepared by Raymond James (Finance 7.012 Syracuse_JSCB:PRICING-R2008A,R2008A) Page 3 



Prior 
Date Debt Service 

11/01/2017 4,032,412.50 
11/01/2018 4,025,493.75 
ll/01/2019 4,030,537.50 
11/01/2020 4,041,125.00 
11/01/2021 4,017,500.00 
11/01/2022 4,023,375.00 
11/01/2023 4,021,765.63 
11/01/2024 4,012,906.26 
11/01/2025 4,006,281.26 
11/01/2026 3,075,159.38 
11/01/2027 3,060,537.50 
11/01/2028 1,791,662.50 
11/01/2029 542,168.75 
11/01/2030 542,587.50 

45,223,512.53 

Notes: 

SAVINGS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Prior Prior Refunding Refunding Refunding 
Receipts Net Cash Flow Debt Service Receipts Net Cash Flow Savings 

4,032,412.50 717,868.19 717,868.19 
4,025,493.75 1,353,050.00 1,353,050.00 2,672,443.75 
4,030,537.50 3,293,450.00 3,293,450.00 737,087.50 
4,041,125.00 4,037,450.00 4,037,450.00 3,675.00 
4,017,500.00 4,012,850.00 4,012,850.00 4,650.00 
4,023,375.00 4,023,275.00 4,023,275.00 100.00 
4,021,765.63 4,016,775.00 4,016,775.00 4,990.63 
4,012,906.26 4,012,525.00 4,012,525.00 381.26 
4,006,281.26 4,005,150.00 4,005,150.00 1,131.26 
3,075,159.38 3,073,025.00 3,073,025.00 2,134.38 
3,060,537.50 3,057,150.00 3,057,150.00 3,387.50 
1,791,662.50 1,790,750.00 1,790,750.00 912.50 

542,168.75 541,050.00 541,050.00 1,118.75 
542,587.50 532,875.00 532,875.00 9,712.50 

4,032,412.50 41,191,100.03 38,467,243.19 717,868.19 37,749,375.00 3,441,725.03 

Savings Summary 

Dated Date 04/20/2017 
Delivery Date 04/20/2017 
PV of savings from cash flow 3,345,778.35 
Plus: Refunding funds on hand 439.81 

Net PV Savings 3,346,218.16 

*'Prior Receipts' Represents the 5/1/17 & 11/1/17 Debt Service Payments Transferred From the 2008 Bond Fund to the Escrow 
**'Refunding Receipts' Represents the 5/1/17 & 11/1/17 Interest Payments Capitalized and paid by the 2017 Refunding Bonds Bond Fund 

RAYMONDJAMES 

Present Value 
to 04/20/2017 

@ 2.0769366% 

-3,139.59 
2,615,782.68 

706,687.42 
3,335.72 
4,301.01 

113.40 
4,337.87 

259.69 
886.44 

1,652.69 
2,632.22 

674.10 
834.75 

7,419.95 

3,345,778.35 

Apr 5, 2017 2:32 pm Prepared by Raymond James (Finance 7.012 Syracuse_JSCB:PRICING-R2008A,R2008A) Page 4 



RAYMOND JAMES 

SAVINGS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Present Value 
Prior Prior Prior Refunding Refunding Refunding Annual to 04/20/2017 

Date Debt Service Receipts Net Cash Flow Debt Service Receipts Net Cash Flow Savings Savings @ 2.0769366% 

04/20/2017 4,032,412.50 -4,032,412.50 717,868.19 -717,868.19 -3,314,544.31 -3,314,544.31 
05/01/2017 3,253,893.75 3,253,893.75 41,343.19 41,343.19 3,212,550.56 3,210,522.97 
ll/01/2017 778,518.75 778,518.75 676,525.00 676,525.00 101,993.75 100,881.75 
05/01/2018 3,313,518.75 3,313,518.75 676,525.00 676,525.00 2,636,993.75 2,581,436.24 
11/01/2018 711,975.00 711,975.00 676,525.00 676,525.00 35,450.00 2,672,443.75 34,346.44 
05/01/2019 3,381,975.00 3,381,975.00 2,656,525.00 2,656,525.00 725,450.00 695,642.78 
11/01/2019 648,562.50 648,562.50 636,925.00 636,925.00 11,637.50 737,087.50 11,044.64 
05/01/2020 3,448,562.50 3,448,562.50 3,456,925.00 3,456,925.00 -8,362.50 -7,854.91 
11/01/2020 592,562.50 592,562.50 580,525.00 580,525.00 12,037.50 3,675.00 11,190.64 
05/01/2021 3,497,562.50 3,497,562.50 3,490,525.00 3,490,525.00 7,037.50 6,475.16 
11/01/2021 519,937.50 519,937.50 522,325.00 522,325.00 -2,387.50 4,650.00 -2,174.14 
05/01/2022 3,579,937.50 3,579,937.50 3,577,325.00 3,577,325.00 2,612.50 2,354.59 
11/01/2022 443,437.50 443,437.50 445,950.00 445,950.00 -2,512.50 100.00 -2,241.18 
05/01/2023 3,648,437.50 3,648,437.50 3,650,950.00 3,650,950.00 -2,512.50 -2,218.15 
11/01/2023 373,328.13 373,328.13 365,825.00 365,825.00 7,503.13 4,990.63 6,556.02 
05/01/2024 3,723,328.13 3,723,328.13 3,730,825.00 3,730,825.00 -7,496.87 -6,483.23 
11/01/2024 289,578.13 289,578.13 281,700.00 281,700.00 7,878.13 381.26 6,742.91 
05/01/2025 3,804,578.13 3,804,578.13 3,811,700.00 3,811,700.00 -7,121.87 -6,032.98 
11/01/2025 201,703.13 201,703.13 193,450.00 193,450.00 8,253.13 1,131.26 6,919.42 
05/01/2026 2,936,703.13 2,936,703.13 2,948,450.00 2,948,450.00 -11,746.87 -9,747.35 
11/01/2026 138,456.25 138,456.25 124,575.00 124,575.00 13,881.25 2,134.38 11,400.03 
05/01/2027 2,993,456.25 2,993,456.25 3,004,575.00 3,004,575.00 -11,118.75 -9,037.47 
11/01/2027 67,081.25 67,081.25 52,575.00 52,575.00 14,506.25 3,387.50 11,669.69 
05/01/2028 1,767,081.25 1,767,081.25 I, 772,575.00 1,772,575.00 -5,493.75 -4,374.07 
11/01/2028 24,581.25 24,581.25 18,175.00 18,175.00 6,406.25 912.50 5,048.17 
05/01/2029 529,581.25 529,581.25 533,175.00 533,175.00 -3,593.75 -2,802.80 
11/01/2029 12,587.50 12,587.50 7,875.00 7,875.00 4,712.50 1,118.75 3,637.54 
05/01/2030 542,587.50 542,587.50 532,875.00 532,875.00 9,712.50 7,419.95 
11/01/2030 9,712.50 

45,223,512.53 4,032,412.50 41,191,100.03 38,467,243.19 717,868.19 37,749,375.00 3,441,725.03 3,441,725.03 3,345,778.35 

Apr 5, 2017 2:32 pm Prepared by Raymond James (Finance 7:012 Syracuse_JSCB:PRICING-R2008A,R2008A) Page 5 



Notes: 

SAVINGS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Dated Date 
Delivery Date 

Savings Summary 

PV of savings from cash flow 
Plus: Refunding funds on hand 

Net PV Savings 

04/20/2017 
04/20/2017 

3,345,778.35 
439.81 

3,346,218.16 

*'Prior Receipts' Represents the 5/1/17 & 11/1/17 Debt Service Payments Transferred From the 2008 Bond Fund to the Escrow 
**'Refunding Receipts' Represents the 5/1/17 & 11/1/17 Interest Payments Capitalized and paid by the 2017 Refunding Bonds Bond Fund 

RAYMOND JAMES 

Apr 5, 2017 2:32 pm Prepared by Raymond James (Finance 7.012 Syracuse_JSCB:PRICING-R2008A,R2008A) Page 6 



RAYMOND JAMES 

PRIOR BOND DEBT SERVICE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Period Annual 
Ending Principal Coupon Interest Debt Service Debt Service 

05/01/2017 2,415,000 5.000% 838,893.75 3,253,893.75 
11/01/2017 778,518.75 778,518.75 4,032,412.50 
05/01/2018 2,535,000 5.250% 778,518.75 3,313,518.75 
11/01/2018 711,975.00 711,975.00 4,025,493.75 
05/01/2019 2,670,000 4.750% 711,975.00 3,381,975.00 
11/01/2019 648,562.50 648,562.50 4,030,537.50 
05/01/2020 2,800,000 4.000% 648,562.50 3,448,562.50 
11/01/2020 592,562.50 592,562.50 4,041,125.00 
05/01/2021 2,905,000 5.000% 592,562.50 3,497,562.50 
11/01/2021 519,937.50 519,937.50 4,017,500.00 
05/01/2022 3,060,000 5.000% 519,937.50 3,579,937.50 
11/01/2022 443,437.50 443,437.50 4,023,375.00 
05/01/2023 3,205,000 4.375% 443,437.50 3,648,437.50 
11/01/2023 373,328.13 373,328.13 4,021,765.63 
05/01/2024 3,350,000 5.000% 373,328.13 3,723,328.13 
11/01/2024 289,578.13 289,578.13 4,012,906.26 
05/01/2025 3,515,000 5.000% 289,578.13 3,804,578.13 
11/01/2025 201,703.13 201,703.13 4,006,281.26 
05/01/2026 2,735,000 4.625% 201,703.13 2,936,703.13 
11/01/2026 138,456.25 138,456.25 3,075,159.38 
05/01/2027 2,855,000 5.000% 138,456.25 2,993,456.25 
11/01/2027 67,081.25 67,081.25 3,060,537.50 
05/01/2028 1,700,000 5.000% 67,081.25 1,767,081.25 
11/01/2028 24,581.25 24,581.25 1,791,662.50 
05/01/2029 505,000 4.750% 24,581.25 529,581.25 
11/01/2029 12,587.50 12,587.50 542,168.75 
05/01/2030 530,000 4.750% 12,587.50 542,587.50 
11/01/2030 542,587.50 

34,780,000 10,443,512.53 45,223,512.53 45,223,512.53 
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RAYMONDJAMFS 

ESCROW REQUIREMENTS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

2008A: Revenue Bonds 

Period Principal 
Ending Principal Interest Redeemed Total 

05/01/2017 2,415,000.00 838,893.75 3,253,893.75 
11/01/2017 778,518.75 778,518.75 
05/01/2018 2,535,000.00 778,518.75 29,830,000.00 33,143,518.75 

4,950,000.00 2,395,931.25 29,830,000.00 37,175,931.25 
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RAYMONDJAMFS 

BOND SUMMARY STATISTICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Bond Component 

Dated Date 
Delivery Date 
Last Maturity 

Arbitrage Yield 
True Interest Cost (TIC) 
Net Interest Cost (NIC) 
All-In TIC 
Average Coupon 

Average Life (years) 
Weighted Average Maturity (years) 
Duration oflssue (years) 

Par Amount 
Bond Proceeds 
Total Interest 
Net Interest 
Bond Years from Dated Date 
Bond Years from Delivery Date 
Total Debt Service 
Maximum Annual Debt Service 
Average Annual Debt Service 

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

Total Underwriter's Discount 

Bid Price 

Par 
Value Price 

04/20/2017 
04/20/2017 
05/01/2030 

2.076937% 
2.137782% 
2.349296% 
2.320485% 
4.679094% 

6.725 
6.801 
5.926 

29,260,000.00 
33,923,314.10 

9,207,243.19 
4,622,804.85 

196,774,055.56 
196,774,055.56 
38,467,243.19 

Average 
Coupon 

4,037,450.00 
2,952,080.06 

l.500000 
l.195686 

2.695686 

115.667937 

Average 
Life 

PVofl hp 
change 

Serial 29,260,000.00 115.938 4.679% 6.725 19,511.85 

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

Target Value 

Target Date 
Yield 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

29,260,000.00 

TIC 

29,260,000.00 

4,663,314.10 
-78,875.76 

33,844,438.34 

04/20/2017 
2.137782% 

All-In 
TIC 

29,260,000.00 

4,663,314.10 
-78,875.76 

-360,000.00 

33,484,438.34 

04/20/2017 
2.320485% 

6.725 19,511.85 

Arbitrage 
Yield 

29,260,000.00 

4,663,314.10 

33,923,314.10 

04/20/2017 
2.076937% 
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Maturity 
Bond Component Date 

Serial: 
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 

BOND PRICING 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Yield to Call Call 
Amount Rate Yield Price Maturity Date Price 

1,980,000 4.000% 1.060% 105.890 
2,820,000 4.000% 1.290% 108.028 
2,910,000 4.000% 1.450% 109.947 
3,055,000 5.000% 1.620% 116.265 
3,205,000 5.000% 1.810% 118.146 
3,365,000 5.000% 1.960% 119.874 
3,530,000 5.000% 2.160% 120.834 
2,755,000 5.000% 2.270% 122.176 
2,880,000 5.000% 2.380% 123.255 
1,720,000 4.000% 2.600% 112.290 C 2.704% 05/01/2027 100.000 

515,000 4.000% 2.750% 110.891 C 2.920% 05/01/2027 100.000 
525,000 3.000% 3.000% 100.000 

29,260,000 

Dated Date 04/20/2017 
Delivery Date 04/20/2017 
First Coupon 05/01/2017 

Par Amount 29,260,000.00 
Premium 4,663,314.10 

Production 33,923,314.10 115.937505% 
Underwriter's Discount -78,875.76 -0.269569% 

Purchase Price 33,844,438.34 115.667937% 
Accrued Interest 

Net Proceeds 33,844,438.34 

RAYMONDJAMF.s 

Premium 
(-Discount) Takedown 

116,622.00 1.500 
226,389.60 1.500 
289,457.70 1.500 
496,895.75 1.500 
581,579.30 1.500 
668,760.10 1.500 
735,440.20 1.500 
610,948.80 1.500 
669,744.00 1.500 
211,388.00 l.500 
56,088.65 1.500 

1.500 

4,663,314.10 
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RAYMOND JAMES 

BOND DEBT SERVICE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Period Annual 
Ending Principal Coupon Interest Debt Service Debt Service 

05/01/2017 41,343.19 41,343.19 
11/01/2017 676,525.00 676,525.00 717,868.19 
05/01/2018 676,525.00 676,525.00 
11/01/2018 676,525.00 676,525.00 1,353,050.00 
05/01/2019 1,980,000 4.000% 676,525.00 2,656,525.00 
11/01/2019 636,925.00 636,925.00 3,293,450.00 
05/01/2020 2,820,000 4.000% 636,925.00 3,456,925.00 
11/01/2020 580,525.00 580,525.00 4,037,450.00 
05/01/2021 2,910,000 4.000% 580,525.00 3,490,525.00 
11/01/2021 522,325.00 522,325.00 4,012,850.00 
05/01/2022 3,055,000 5.000% 522,325.00 3,577,325.00 
11/01/2022 445,950.00 445,950.00 4,023,275.00 
05/01/2023 3,205,000 5.000% 445,950.00 3,650,950.00 
11/01/2023 365,825.00 365,825.00 4,016,775.00 
05/01/2024 3,365,000 5.000% 365,825.00 3,730,825.00 
11/01/2024 281,700.00 281,700.00 4,012,525.00 
05/01/2025 3,530,000 5.000% 281,700.00 3,811,700.00 
11/01/2025 193,450.00 193,450.00 4,005,150.00 
05/01/2026 2,755,000 5.000% 193,450.00 2,948,450.00 
11/01/2026 124,575.00 124,575.00 3,073,025.00 
05/01/2027 2,880,000 5.000% 124,575.00 3,004,575.00 
11/01/2027 52,575.00 52,575.00 3,057,150.00 
05/01/2028 1,720,000 4.000% 52,575.00 1,772,575.00 
11/01/2028 18,175.00 18,175.00 1,790,750.00 
05/01/2029 515,000 4.000% 18,175.00 533,175.00 
11/01/2029 7,875.00 7,875.00 541,050.00 
05/01/2030 525,000 3.000% 7,875.00 532,875.00 
11/01/2030 532,875.00 

29,260,000 9,207,243.19 38,467,243.19 38,467,243.19 
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RAYMONDJAMFS 

NET DEBT SERVICE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Total Bond Net Annual 
Date Principal Interest Debt Service Fund Debt Service Net D/S 

04/20/2017 
05/01/2017 41,343.19 41,343.19 41,343.19 
11/01/2017 676,525.00 676,525.00 676,525.00 
05/01/2018 676,525.00 676,525.00 676,525 
11/01/2018 676,525.00 676,525.00 676,525 1,353,050 
05/01/2019 1,980,000 676,525.00 2,656,525.00 2,656,525 
11/01/2019 636,925.00 636,925.00 636,925 3,293,450 
05/01/2020 2,820,000 636,925.00 3,456,925.00 3,456,925 
11/01/2020 580,525.00 580,525.00 580,525 4,037,450 
05/01/2021 2,910,000 580,525.00 3,490,525.00 3,490,525 
11/01/2021 522,325.00 522,325.00 522,325 4,012,850 
05/01/2022 3,055,000 522,325.00 3,577,325.00 3,577,325 
11/01/2022 445,950.00 445,950.00 445,950 4,023,275 
05/01/2023 3,205,000 445,950.00 3,650,950.00 3,650,950 
11/01/2023 365,825.00 365,825.00 365,825 4,016,775 
05/01/2024 3,365,000 365,825.00 3,730,825.00 3,730,825 
11/01/2024 281,700.00 281,700.00 281,700 4,012,525 
05/01/2025 3,530,000 281,700.00 3,811,700.00 3,811,700 
11/01/2025 193,450.00 193,450.00 193,450 4,005,150 
05/01/2026 2,755,000 193,450.00 2,948,450.00 2,948,450 
11/01/2026 124,575.00 124,575.00 124,575 3,073,025 
05/01/2027 2,880,000 124,575.00 3,004,575.00 3,004,575 
11/01/2027 52,575.00 52,575.00 52,575 3,057,150 
05/01/2028 1,720,000 52,575.00 1,772,575.00 1,772,575 
11/01/2028 18,175.00 18,175.00 18,175 1,790,750 
05/01/2029 515,000 18,175.00 533,175.00 533,175 
11/01/2029 7,875.00 7,875.00 7,875 541,050 
05/01/2030 525,000 7,875.00 532,875.00 532,875 
11/01/2030 532,875 

29,260,000 9,207,243.19 38,467,243.19 717,868.19 37,749,375 37,749,375 
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RAYMOND JAMES 

PROOF OF ARBITRAGE YIELD 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Present Value 
PV to 04/20/2017 

Date Debt Service Factor @ 2.0769365898% 

05/01/2017 41,343.19 0.999368852 41,317.10 
ll/01/2017 676,525.00 0.989097389 669,149.ll 
05/01/2018 676,525.00 0.978931496 662,271.63 
11/01/2018 676,525.00 0.968870088 655,464.84 
05/01/2019 2,656,525.00 0.958912090 2,547,373.94 
ll/01/2019 636,925.00 0.949056439 604,477.77 
05/01/2020 3,456,925.00 0.939302085 3,247,096.86 
11/01/2020 580,525.00 0.929647985 539,683.90 
05/01/2021 3,490,525.00 0.9200931 IO 3,211,608.00 
11/01/2021 522,325.00 0.910636439 475,648.18 
05/01/2022 3,577,325.00 0.901276964 3,224,160.62 
11/01/2022 445,950.00 0.892013685 397,793.50 
05/01/2023 3,650,950.00 0.882845613 3,223,225.19 
11/01/2023 365,825.00 0.873771770 319,647.56 
05/01/2024 3,730,825.00 0.864791188 3,226,384.58 
11/01/2024 281,700.00 0.855902907 241,107.85 
05/01/2025 3,811,700.00 0.847105980 3,228,913.87 
11/01/2025 193,450.00 0.838399468 162,188.38 
05/01/2026 2,948,450.00 0.829782440 2,446,572.04 
11/01/2026 124,575.00 0.821253978 102,307.71 
05/01/2027 5,239,575.00 0.812813171 4,258,795.57 
11/01/2027 7,875.00 0.804459118 6,335.12 
05/01/2028 7,875.00 0.796190928 6,270.00 
11/01/2028 7,875.00 0.788007717 6,205.56 
05/01/2029 7,875.00 0.779908614 6,141.78 
11/01/2029 7,875.00 0.771892752 6,078.66 
05/01/2030 532,875.00 0.763959277 407,094.80 

38,357,243.19 33,923,314.10 

Proceeds Summary 

Delivery date 04/20/2017 
Par Value 29,260,000.00 
Premium (Discount) 4,663,314.10 

Target for yield calculation 33,923,314.10 
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Bond 

Bond 
Component 

SERIAL 
SERIAL 

RAYMOND JAMES 

PROOF OF ARBITRAGE YIELD 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Maturity 
Date 

05/01/2028 
05/01/2029 

Assumed Call/Computation Dates for Premium Bonds 

Net Present 
Value (NPV) 

Call Call to 04/20/2017 
Rate Yield Date Price @ 2.0769365898% 

4.000% 2.600% 05/01/2027 100.000 86,730.50 
4.000% 2.750% 05/01/2027 100.000 33,173.57 

Rejected Call/Computation Dates for Premium Bonds 

Net Present 
Value (NPV) 

Maturity Call Call to 04/20/2017 Increase 
Component Date Rate Yield Date Price @ 2.0769365898% toNPV 

SERIAL 05/01/2028 4.000% 2.600% 113,202.60 26,472.10 
SERIAL 05/01/2029 4.000% 2.750% 48,863.96 15,690.39 
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RAYMOND JAMES 

UNDERWRITER'S DISCOUNT 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Underwriter's Discount $/1000 Amount 

Average Takedown 1.50000 43,890.00 
Underwriter's Counsel 1.02529 30,000.00 
Ipreo Book Running 0.06728 1,968.75 
lpreo Electronic Order Entry Charge 0.01633 477.85 
lpreo Wire Charges 0.00279 81.66 
OTC Charges 0.02734 800.00 
CUSIP 0.01418 415.00 
CUSIP Express Fee 0.00709 207.50 
CUSIP Disclosure Fee 0.00120 35.00 
Misc. 0.03418 1,000.00 

2.69569 78,875.76 
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RAYMOND JAMES 

COST OF ISSUANCE 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Cost oflssuance 

Barclay Damon (SIDA Bond Counsel) 
Trespaz & Marquardt (JSCB/City/SD Counsel) 
M&T Bank (Trustee) 
M&T Bank (Escrow Agent) 
Hodgson Russ LLP (Trustee's Counsel) 
Bonadio (School District Auditor) 
Capital Markets Advisors, LLC (Financial Advisor) 
Capital Markets Advisors, LLC (Escrow Bidding Agen 
Moody's Investors Service (Credit Rating) 
Standard and Poor's (Credit Rating) 
Fitch Ratings 
New York State Municipal Bond Bank Agency ('MBBA' 
MBBA's Financial Advisor 
lmageMaster (Printing/Mailing of Official Statemen 
Causey Demgen & Moore, P.C. (Verification Agent) 
Causey Demgen & Moore, P.C. (Rebate Consultant) 
Contingency 
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$/1000 

4.10116 
1.53794 
0.18797 
0.02563 
0.27341 
0.17088 
1.53794 
0.18797 
1.09364 
0.82023 
1.05947 
0.34176 
0.34176 
0.17088 
0.09569 
0.19651 
0.16063 

12.30349 

Amount 

120,000.00 
45,000.00 
5,500.00 

750.00 
8,000.00 
5,000.00 

45,000.00 
5,500.00 

32,000.00 
24,000.00 
31,000.00 
10,000.00 
10,000.00 
5,000.00 
2,800.00 
5,750.00 
4,700.00 

360,000.00 
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Type of 
Security 

Apr 20, 2017: 
TNote 
TNote 
TNote 

ESCROW DESCRIPTIONS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

CUSIP Maturity Par Interest Interest 
or ID Date Amount Rate Yield Price Class Frequency 

912828SS0 04/30/2017 2,809,000 0.875% 0.871% 100.000000 Periodic Semiannual 
912828PF1 10/31/2017 346,000 1.875% 0.893% 100.515625 Periodic Semiannual 
912828QG8 04/30/2018 32,714,000 2.625% 1.103% 101.551000 Periodic Semiannual 

35,869,000 

RAYMONDJAMFS 

Interest 
Day Basis 

ACT/ACT 
ACT/ACT 
ACT/ACT 
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RAYMOND JAMES 

ESCROW COST 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Type of Maturity Par Accrued Total 
Security Date Amount Rate Yield Price Cost Interest Cost 

TNote 04/30/2017 2,809,000 0.875% 0.871398% 100.000000 2,809,000.00 11,610.40 2,820,610.40 
TNote 10/31/2017 346,000 1.875% 0.893050% 100.515625 347,784.06 3,064.54 350,848.60 
TNote 04/30/2018 32,714,000 2.625% 1.102783% 101.551000 33,221,394.14 405,649.08 33,627,043.22 

35,869,000 36,378,178.20 420,324.02 36,798,502.22 

Purchase Cost of Cash Total 
Date Securities Deposit Escrow Cost 

04/20/2017 36,798,502.22 40.62 36,798,542.84 

36,798,502.22 40.62 36,798,542.84 
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RAYMONDJAMFS 

ESCROW SUFFICIENCY 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Date 

04/20/2017 
04/30/2017 
05/01/2017 
10/31/2017 
11/01/2017 
04/30/2018 
05/01/2018 

Escrow 
Requirement 

3,253,893.75 

778,518.75 

33,143,518.75 

37,175,931.25 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

Net Escrow Excess Excess 
Receipts Receipts Balance 

40.62 40.62 40.62 
3,253,904.38 3,253,904.38 3,253,945.00 

-3,253,893.75 51.25 
778,615.00 778,615.00 778,666.25 

-778,518.75 147.50 
33,143,371.25 33,143,371.25 33,143,518.75 

-33,143,518.75 

37,175,931.25 0.00 
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RAYMONDJAMFS 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Date 

04/30/2017 
10/31/2017 
04/30/2018 

Principal 

2,809,000.00 
346,000.00 

32,714,000.00 

35,869,000.00 

Net Escrow 
Interest Receipts 

444,904.38 3,253,904.38 
432,615.00 778,615.00 
429,371.25 33,143,371.25 

1,306,890.63 37,175,890.63 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 
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04/20/2017 
36,798,502.22 
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Total 
Escrow Escrow Cost 

BONDFUND 4,032,412.50 
ESCROW 32,766,130.34 

36,798,542.84 

ESCROW ST A TISTICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Modified Yield to Yield to Perfect Value of 
Duration PVof l bp Receipt Disbursement Escrow Negative 

(years) change Date Date Cost Arbitrage 

0.279 112.56 l.051376% 1.041953% 4,020,738.43 11,463.72 
1.003 3,286.75 1.102576% 1.099575% 32,446,366.89 317,922.85 

3,399.31 36,467, l 05.32 329,386.57 

Delivery date 04/20/2017 
Arbitrage yield 2.076937% 

RAYMONDJAMES 

Cost of 
Dead Time 

210.35 
1,840.60 

2,050.95 
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RAYMONDJAMFS 

ESCROW DESCRIPTIONS DETAIL 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Type of CUSIP Maturity Par Interest Interest Interest 
Security or ID Date Amount Rate Yield Price Class Frequency Day Basis 

BONDFUND, Apr 20, 2017: 
TNote 9!2828SS0 04/30/2017 2,809,000.00 0.875% 0.871% 100.000000 Periodic Semiannual ACT/ACT 
TNote 912828PF1 10/31/2017 346,000.00 1.875% 0.893% 100.515625 Periodic Semiannual ACT/ACT 
TNote 912828QG8 04/30/2018 837,537.33 2.625% 1.103% 101.551000 Periodic Semiannual ACT/ACT 

3,992,537.33 

ESCROW, Apr 20, 2017: 
TNote 912828QG8 04/30/2018 31,876,462.67 2.625% 1.103% 101.551000 Periodic Semiannual ACT/ACT 

35,869,000.00 
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RAYMOND JAMES 

ESCROW COST DETAIL 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Type of Maturity Par Accrued Total 
Security Date Amount Rate Yield Price Cost Interest Cost 

BONDFUND: 
TNote 04/30/2017 2,809,000.00 0.875% 0.871398% 100.000000 2,809,000.00 11,610.40 2,820,610.40 
TNote 10/31/2017 346,000.00 1.875% 0.893050% 100.515625 347,784.06 3,064.54 350,848.60 
TNote 04/30/2018 837,537.33 2.625% 1.102783% 101.551000 850,527.53 10,385.35 860,912.88 

3,992,537.33 4,007,311.59 25,060.29 4,032,371.88 

ESCROW: 
TNote 04/30/2018 31,876,462.67 2.625% 1.102783% 101.551000 32,370,866.61 395,263.73 32,766,130.34 

35,869,000.00 36,378,178.20 420,324.02 36,798,502.22 

Purchase Cost of Cash Total 
Escrow Date Securities Deposit Escrow Cost Yield 

BONDFUND 04/20/2017 4,032,371.88 40.62 4,032,412.50 1.051376% 
ESCROW 04/20/2017 32,766,130.34 32,766,130.34 1.102576% 

36, 798,502.22 40.62 36,798,542.84 
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Date 

04/30/2017 
10/31/2017 
04/30/2018 

RAYMOND JAMES 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

-BONDFUND 

Net Escrow PV 
Principal Interest Receipts Factor 

2,809,000.00 26,525.81 2,835,525.81 0.999708759 
346,000.00 14,236.43 360,236.43 0.994451927 
837,537.33 10,992.68 848,530.01 0.989280368 

3,992,537.33 51,754.92 4,044,292.25 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
4,032,371.88 

4,032,371.88 

Present Value 
to 04/20/2017 

@ 1.0513756% 

2,834,699.99 
358,237.81 
839,434.08 

4,032,371.88 

Apr 5, 2017 2:32 pm Prepared by Raymond James (Finance 7.012 Syracuse_JSCB:PRICING-R2008A,R2008A) Page 24 



Date 

04/30/2017 
10/31/2017 
04/30/2018 

RAYMONDJAMFS 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Principal 

31,876,462.67 

31,876,462.67 

Interest 

418,378.57 
418,378.57 
418,378.57 

1,255,135.71 

-ESCROW 

Net Escrow PV 
Receipts Factor 

418,378.57 0.999694617 
418,378.57 0.994183270 

32,294,841.24 0.988762704 

33,131,598.38 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
32,766,130.34 

32,766,130.34 

Present Value 
to 04/20/2017 

@ 1.1025762% 

418,250.80 
415,944.97 

31,931,934.56 

32,766,130.34 
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RAYMOND JAMES 

ESCROW SUFFICIENCY 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Date 

04/20/2017 
04/30/2017 
05/01/2017 
10/31/2017 
11/01/2017 
04/30/2018 
05/01/2018 

Escrow 
Requirement 

3,253,893.75 

778,518.75 

33,143,518.75 

37,175,931.25 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

Net Escrow Excess Excess 
Receipts Receipts Balance 

40.62 40.62 40.62 
3,253,904.38 3,253,904.38 3,253,945.00 

-3,253,893.75 51.25 
778,615.00 778,615.00 778,666.25 

-778,518.75 147.50 
33,143,371.25 33,143,371.25 33,143,518.75 

-33, 143,518.75 

37,175,931.25 0.00 
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Date 

04/30/2017 
l0/31/2017 
04/30/2018 

RAYMOND JAMES 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

-BONDFUND 

Net Escrow PV 
Principal Interest Receipts Factor 

2,809,000.00 26,525.81 2,835,525.81 0.999708759 
346,000.00 14,236.43 360,236.43 0.994451927 
837,537.33 10,992.68 848,530.01 0.989280368 

3,992,537.33 51,754.92 4,044,292.25 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
4,032,371.88 

4,032,371.88 

Present Value 
to 04/20/2017 

@ 1.0513756% 

2,834,699.99 
358,237.81 
839,434.08 

4,032,371.88 
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Date 

04/30/2017 
10/31/2017 
04/30/2018 

RAYMONDJAMFS 

ESCROW CASH FLOW 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Principal 

31,876,462.67 

31,876,462.67 

Interest 

418,378.57 
418,378.57 
418,378.57 

1,255,135.71 

-ESCROW 

Net Escrow PV 
Receipts Factor 

418,378.57 0.999694617 
418,378.57 0.994183270 

32,294,841.24 0.988762704 

33,131,598.38 

Escrow Cost Summary 

Purchase date 
Purchase cost of securities 

Target for yield calculation 

04/20/2017 
32,766,130.34 

32,766,130.34 

Present Value 
to 04/20/2017 

@ 1.1025762% 

418,250.80 
415,944.97 

31,931,934.56 

32,766,130.34 
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RAYMOND JAMES 

FORM 8038 STATISTICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Dated Date 04/20/2017 
Delivery Date 04/20/2017 

Bond Component 

Serial: 

Date 

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 

Maturity 
Date 

05/01/2030 

Principal 

1,980,000.00 
2,820,000.00 
2,910,000.00 
3,055,000.00 
3,205,000.00 
3,365,000.00 
3,530,000.00 
2,755,000.00 
2,880,000.00 
l, 720,000.00 

515,000.00 
525,000.00 

29,260,000.00 

Interest 
Rate 

3.000% 

Coupon Price 

4.000% 105.890 
4.000% 108.028 
4.000% 109.947 
5.000% 116.265 
5.000% ll8.l46 
5.000% 119.874 
5.000% 120.834 
5.000% 122.176 
5.000% 123.255 
4.000% 112.290 
4.000% 110.891 
3.000% 100.000 

Stated 
Issue Redemption 
Price at Maturity 

525,000.00 525,000.00 Final Maturity 
Entire Issue 33,923,314.10 29,260,000.00 

Proceeds used for accrued interest 
Proceeds used for bond issuance costs (including underwriters' discount) 
Proceeds used for credit enhancement 
Proceeds allocated to reasonably required reserve or replacement fund 
Proceeds used to currently refund prior issues 
Proceeds used to advance refund prior issues 
Remaining weighted average maturity of the bonds to be currently refunded 
Remaining weighted average maturity of the bonds to be advance refunded 

Issue Price 

2,096,622.00 
3,046,389.60 
3,199,457.70 
3,551,895.75 
3,786,579.30 
4,033,760. l 0 
4,265,440.20 
3,365,948.80 
3,549,744.00 
1,931,388.00 

571,088.65 
525,000.00 

33,923,314.10 

Weighted 
Average 
Maturity 

6.8012 

Redemption 
at Maturity 

1,980,000.00 
2,820,000.00 
2,910,000.00 
3,055,000.00 
3,205,000.00 
3,365,000.00 
3,530,000.00 
2,755,000.00 
2,880,000.00 
l, 720,000.00 

515,000.00 
525,000.00 

29,260,000.00 

Yield 

2.0769% 

0.00 
438,875.76 

0.00 
0.00 
0.00 

32,766,130.34 
0.0306 
6.1029 
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RAYMONDJAMFS 

FORM 8038 ST A TIS TICS 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds, (Syracuse City School District Project) Series 2017 

Final Cash Flows, Subject to Verification 

Bond 
Component Date 

2008A: Revenue Bonds: 
SERIAL 05/01/2017 
SERIAL 05/01/2018 
SERIAL 05/01/2019 
SERIAL 05/01/2020 
SERIAL 05/01/2021 
SERIAL 05/01/2022 
SERIAL 05/01/2023 
SERIAL 05/01/2024 
SERIAL 05/01/2025 
SERIAL 05/01/2026 
SERIAL 05/01/2027 
SERIAL 05/01/2028 
SERIAL 05/01/2029 
SERIAL 05/01/2030 

2008A: Revenue Bonds 
All Refunded Issues 

Apr 5, 2017 2:32 pm Prepared by Raymond James 

Refunded Bonds 

Principal Coupon Price Issue Price 

2,415,000.00 5.000% 109.556 2,645,777.40 
2,535,000.00 5.250% 111.086 2,816,030.10 
2,670,000.00 4.750% 105.495 2,816,716.50 
2,800,000.00 4.000% 97.651 2,734,228.00 
2,905,000.00 5.000% 105.345 3,060,272.25 
3,060,000.00 5.000%. 104.347 3,193,018.20 
3,205,000.00 4.375% 97.566 3,126,990.30 
3,350,000.00 5.000% 102.628 3,438,038.00 
3,515,000.00 5.000% 101.901 3,581,820.15 
2,735,000.00 4.625% 97.188 2,658,091.80 
2,855,000.00 5.000% 101.102 2,886,462.10 
1,700,000.00 5.000% 100.705 1,711,985.00 

505,000.00 4.750% 97.651 493,137.55 
530,000.00 4.750% 97.326 515,827.80 

34,780,000.00 35,678,395.15 

Remaining 
Last Weighted 
Call Issue Average 
Date Date Maturity 

05/01/2018 03/26/2008 5.6526 
05/01/2018 5.6526 
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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 $29,260,000 School Facility Revenue Refunding 
Bonds (Syracuse City School District Project), Series 2017 (the "Series 2017 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") to: (a) refund, in whole the Agency's outstanding School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2008A (the "Series 2008A Bonds" or the 
"Refunded Bonds") in the outstanding principal amount of $34,780,000; and (b) 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 
Refunded Bonds. 

The City of Syracuse, New York (the "City") and the City School District of the City of 
Syracuse, a school district of the State of New York (the "SCSD") have granted a license to the 
Agency in and to the Facilities pursuant to a Third Amendatory License Agreement (Series 2017 
Project), dated as of March 1, 2017, 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) and a Second Amendatory 
License Agreement dated as of July 1, 2011, each among the City, the SCSD and the Agency 
(collectively, the "License", as the same may be further amended, modified or supplemented 
from time to time). The Agency has sold its interest in the Facilities to the City and the SCSD 
pursuant to Amendment No. 4 to Installment Sale Agreement (Series 2017 Project), dated as of 
March 1, 2017 (the "Fourth 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"); 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 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), 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 201 7 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 
April [6], 2017 (the "Purchase Contract"), by and among the Agency, the JSCB on behalf of 
itself, the City and the SCSD, and Raymond James (the "Underwriters"), the Preliminary 
Official Statement, dated March 28, 2017 (the "Preliminary Official Statement"), the Official 
Statement, dated April 6, 2017 (the "Official Statement'), executed by the Agency, the City and 
the SCSD (the Preliminary Official Statement and the Official Statement together referred to 
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herein as the "Offering Documents"), the Indenture of Trust (Series 2017 Project), dated as of 
April 1, 2017 (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 2017 Bonds (the "Tax Certificate") executed by the Agency (the Series 2017 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 201 7 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 Chairman of the City of Syracuse Industrial Development Agency, Do 
Hereby Certify: 

1. I am the Chairman 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 
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. 
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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: 

William M. Ryan, Chairman 
M. Catherine Richardson, Vice Chairman 
Steven Thompson, Secretary 
Donald Schoenwald, Member 
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 13, 2016. 

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 15, 2016 (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 2008A. 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 2017 Project (the "Public Hearing"), required pursuant to 
Section 859-a of the Act, held on December 20, 2016, 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 "SEQRA "), the JSCB acted as "lead agency" in a 
coordinated review and: (i) reviewed the proposed additions, modifications and renovations that 

-3-
13015997.2 



constituted the Series 2008 Project with respect to the Central Tech Project and classified it as a 
"Type I Action" and on January 31, 2008 resolved that such work would not have a significant 
impact on the environment and issued a negative declaration ("2008 SEQRA Resolution'J; (ii) 
reviewed the proposed additions, modifications and renovations to Clary Middle School, Shea 
Middle School and Dr. Weeks Elementary School that constituted some or all of the second 
phase of the Series 2008 Project, and on March 12, 2009 resolved that such action constituted a 
"Type II Action" requiring no further review ("March 2009 SEQRA Resolutions'); (iii) 
reviewed the proposed additions, modifications and renovations to H. W. Smith Elementary 
School that constituted some or all of the second phase of the Series 2008 Project, and on April 
23, 2009 resolved that such action constituted a "Type II Action" requiring no further review 
( "April 2009 SEQRA Resolutions'J; (iv) reviewed the proposed additions, modifications and 
renovations to Fowler High School that constituted some or all of the second phase of the Series 
2008 Project, and classified it as a "Type I Action" and on October 7, 2010 resolved that such 
work would not have a significant impact on the environment and issued a negative declaration 
("2010 SEQRA Resolution"); (v) reviewed the proposed addition, modification and renovation 
to H.W. Smith that constituted some or all of the third phase of the Series 2008 Project, and 
classified it as a "Type II Action" and on May 26, 2011 resolved that such work would not have a 
significant impact on the environment and issued a negative declaration ("2011 SEQRA 
Resolution"); and (vi) reviewed the proposed , together with the 2008 SEQRA Resolution, the 
March 2009 SEQRA Resolutions, the April 2009 SEQRA Resolutions and the 2010 SEQRA 
Resolution, collectively the "SEQRA Resolutions'l 

10. The issuance of the Series 2017 Bonds constitutes a Type II action pursuant to 6 
N.Y.C.R.R. Part 617.5(c)(23) and will not have a significant effect on the environment and, 
therefore, no other determination or procedures under the SEQ RA are required. 

11. On January 24, 2017, the Agency's Finance Committee made a recommendation 
to the full board of the Agency to issue the Series 2017 Bonds. 

12. The Agency adopted a resolution on January 24, 2017 (the "Bond Sale 
Resolution") authorizing the issuance and sale of the Series 2017 Bonds and a resolution on 
April 18, 2017 (the "Signatory Resolution') authorizing an additional signatory. A true copy of 
the Bond Sale Resolution and the Signatory Resolution are attached hereto as Exhibit "F". 

13. The Public Hearing Resolution and the Bond Sale Resolution were duly adopted, 
have not been amended or modified since its adoption and are in full force and effect as of the 
date hereof. 

14. 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. 
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15. 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. 

16. 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. 

17. 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. 

18. 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. 

19. The Agency is not contemplating instituting bankruptcy, insolvency or similar 
proceedings against itself. 

20. April 20, 2017 has been duly designated as the date for the closing on the Series 
2017 Bonds ("Closing Date"). 

21. 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 2017 Bonds; and (b) the Bond Purchase 
Agreement. 

22. 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 
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statements and information therein under the caption "THE ISSUER" and "NO LITIGATION" 
relating to the Agency not misleading in any material respect. 

23. 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 2017 
Bonds and all other Agency Documents and to authorize the issuance of the Series 2017 Bonds; 
(ii) to enter into and perform its obligations under the Agency Documents; and (iii) to issue, 
offer, sell and deliver the Series 2017 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,. 

24. The Series 2017 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. 

25. 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 2017 
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 
2017 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 2017 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 2017 Bonds, 
Purchase Contract, or the other Agency Documents or any agreement or instrument to which the 
Agency is a party, or to which the Agency has consented, and which is used or contemplated for 
use in the consummation of the transactions contemplated by Purchase Contract or the Official 
Statement. 

26. 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 2017 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 
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would have a material adverse effect upon the transactions contemplated by the Purchase 
Contract or any other Agency Documents. 

27. 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. 

28. On and as of the Closing Date, the Series 2017 Bonds will be secured by a lien on 
the trust estate under the Indenture. 

29. With the exception of the liens created by or under the Series 2008 Indenture, the 
Series 2010 Indenture and the First Supplemental 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. 

30. 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 Chairman of 
the Agency. 

31. 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): 

(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; 

( c) is related to the School Parties or the Trustee within the meaning of 
Section 800.3(a) of the State General Municipal Law. 

No member, officer or employee of the Agency has publicly disclosed, in a writing 
included as part of the official minutes of the Agency, any Interest (as defined in Section 800.3(a) 
of the State General Municipal Law), direct or indirect, in the School Parties or the Trustee. 
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IN WITNESS WHEREOF, I have hereunto set my signature as Chairman of the Agency 
the ~~ day of April, 2017. 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AG NC 
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The member of the Agency who, pursuant to the Bond Resolution, is authorized to 
execute the Agency Documents and the office held by such member is as set forth below. The 
signature set opposite the name of such member, if any, is a genuine specimen of such member's 
signature: 

Name 

William M. Ryan 

Office 

Chairman 

The undersigned, Meghan Ryan, Esq., counsel for the Agency, hereby certifies 
that the signature of the officer of the Agency subscribed to and contained in the foregoing 
General Certificate of the Agency is true and genuine. 
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EXHIBIT "A" 

CHAPTER 641 OF THE LAWS OF 1979 
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LAWS OF NEW YORK. 1979 

CHAPTE~~~l 
AN ACT to amend the general municipal law, In relation to creating and 

, e~tabllshlng . for the city of Syracuse tndustrlal 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 request pursuant to Article IX, ~on 2 (b) (2) of the Consti~ution, 

by a majority vot.e, three-fifths_ being present. 
. . 

The People of the State of New York, rq,resented in Senate and ABsembly, do 
enact as folwws: . 

. ' . 
Section 1. The general municipal law is amended by adding a new section nine 

hundred tw~ty-six to read as follows: · 
§ 9~6. City of Syracuse industrial devel-Opmenl agency. (a) For the benefit of the 

city of Syracuse and the inhabitants thereol, ·an-indUBtrial development agency, to be 
ktiown as the CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT 
A GB!'{CY, is hereby est.abluhed for th(: accompluhmmt of any or all of the purpo.ses 
spt-Cifud in title one of article eighteen-A of thi8 chapter. It shall constitute a body 
corporate and politic, and be perpetual lf?.- duration. It ,hall CQ11.8i,t of five members 
wlw shall be appointed by the mayor of the city of SyractUJe and ita chainnan shall be 
designated by such mayor. It shall have the power& and duties now or hereafter 
am/erred by tille one of article eighteen-A of ~ ·chapter upon indW3triat 
devwJpment agencies. It 8hall organize i~ a manner preacribed by and be Bubjed to · 
the pi:oui8_iom of title one of article eighteen-A of tki8 chapter. The agency, iu 
memb.a.s, officers and employees, and its operations an4 activitiu 3ha.U in all · 
·rettpects-cbe-governed by the proviaions of-titl,e-ane of .arlid,e, ei.ghJ.een.,A.Df thus chapter. 

(b) The city 8ha.ll have the power to make, or contract to make grants or loam, 
incltuii'tig but not limited to grants or loam of rrwnqh to the agency in Buch amounts, 
upon BUCh lerm.8 and conditions and for 8UCk period or periods of time aa in the 
judgment of the city and the agency are neo688ary or appropriate for the 
accompliakment of any of the purpo8es of the agency. 

§ 2, This act shall take effect immediately. 
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C~RTIFICATE OF THE CITY OF SYRACUS~ 
INDUSTRIAL DEVELOPMENT AGENCY 

Pursuant to Article 18-A of the General Municipal Law, 
Lee Alexander, Mayor of the City or 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 \1 
Legislature on June 16, 1979 and signed by the Governor on July.J:-8', 
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 Industrial 
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. 

J\,ccess to the Department of Community Development will 
make available to the Syra.cus•e 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'forms of federal and state assis-.w 
participation. STA'PB:~- .... 

~-l'io:.;ffl!Bl>rlt. - . . . 

tiii»Ntio\911. 

u,r~ 
-. ft!t .......... 
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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 
~L~" 

Mayor 

'.SIDMl£ <f1jp rEmw. ~ll 
~~~ {cjf '84i:fA~ 

r.tt..aD. JUL 20Wil 

'&ill{~ -~--
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Stephanie A. Miner, Mayor 

CERTIFICATE OF APPOINTMENT TO THE 

RECEIVED 
MISC. RECORDS 

JAN 2 1 2010 

DEPARTMENT 9F STAli 

CITY OF SYRACUSE INDUSTRIAL 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 and officer of the City of Syracuse Industrial 
Development Agency: 

Mr. William Ryan - Member/Chairman 

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. Irwin Davis -Member/Chairman 

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 15, 2010. 

203 CITY HALL• SYRACUSE, N.Y. 13~Q.2,-1473 • (315) 448-8005 • FAX: (315) 448-8067 
WEB PAGE:\\'~w.syracuse.ny.us 



RECEIVED 
MISC. RECORDS 

0 lF .IF I C lE O F T H E M A y o R FEB 1 6 2010 
. DEPARTMENT OF STATE 

Stephanie A. Miner 

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, 
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 
A 

/1,.l O,.t:'/"l('t.,/.?,. 
gency: . 

M. Catherine Richardson - MemberNice 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 incuned in the discharge of their 
duties as such Member or Officer. 

The appointment herein set forth shall be effective as of February 12, 2010. 

203 crrv HALL O SYRACUSE, N.Y. 13202-1473 ° (315) 448-8005 ° FAX: (315) 448-8067 
WEB PAGE: www.syracuse.ny.us 



OFFICE OF THE MAYOR 

Stephanie A. Miner, 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, 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. Donald Schoenwald - Member 

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. Kenneth Mokrzycki - Member 

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 March 1, 2011. 

, 
f 

, __ .,... 

, .... , 
/,:'. /,' 
Il /)/ 

.. ,•-·'/l• J/t;' I 
tephanie A. ry1i~er 
,/ / 

,,.. Mayor, City of Syracuse 

203 CITY HALL• SYRACUSE, N.Y. 13202-1473 • (315) 448-8005 • FAX: (315) 448-8067 
WF:B PAGE: www.syracusc,ny.us 



OFFICE OF THE MAYOR 

Stephanie A. Miner, 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, 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. Steve Thompson - 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: 

Mr. John Gamage - Member/Secretary 

No Member or Officer of the City of Syracuse Industrial Devetopment Agency shal.1 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 6; 2014. 

203 CITY HALL• SYRACUSE, N.Y. 13202-1473 • (315) 448-8005 • FAX: (315) 448.8067 
Website: www.syr11cuse,ny.us 



OFFICE OF THE MAYOR 

Stephanie A. Miner, 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, 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 Syracuse Industrial Development Agency shall 

no longer serve as Member or Officer of said Agency: 

Ms. Pamela Hunter -Member 

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 
. r 

Officer. 

The appointment herein set forth shall be effective as of January 13, 2016. 

--
203 CITY HALL• SYRACUSE, N.Y. 13202-1473 • (31S) 448-800S • FAX: (31S) 448-8067 

Website: www.SyrGov.net 
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BY-LAWS OF 
THE CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

(as amended August 18, 2009) 

Article I 

THEAGENCY 

Section I. 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. 

Section I. Members 

Article II 

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. 

SYLIBO I \I 34056\3 
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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 of Members 

(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 determined 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: 

(I) 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; 

SYLIBO 1\13405613 
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(7) Unfinished 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 I. Officers 

Article III 

OFFICERS AND PERSONNEL 

The officers of the Agency shall be Chairman or Co-Chairman, Vice-Chairman, 

Secretary and Treasurer and such other offices as may be prescribed, from time to time, by the 

Agency. The Chairman or Co-Chairman 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 Chairman 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-
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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 afftx 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-Chairmen. 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 I. 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 I. 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 foes 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 attorneys' 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 

SYLIB0l\134056\3 

- 9 -



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. 

(1) 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 

insurance. 

(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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PUBLIC HEARING RESOLUTION 

A regular meeting of the City of Syracuse Industrial Development Agency was convened 
in public session on November 15, 2016 at 8:30 a.m. in the Common Council's Chambers, 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, Catherine Richardson, Esq., Donald Schoenwald, Esq., 
Steven Thompson Kenneth Kinsey 

THE FOLLOWING PERSONS WERE ALSO PRESENT: Staff Present: Honora 
Spillane, Judith DeLaney, Meghan Ryan, Esq., Susan Katzoff, Esq., John Vavonese, Debra 
Ramsey-Bums, Meghan Ryan, Esq.; Others: Timothy Lynn, Esq., Barry Lentz, Aggie Lane, 
Michael Wicker, Dave Delvecchio, Suzanne Slack, Donna Harris, Lauryn LaBorde, Ted 
Trespasz, Esq., Jeff Githens, Mark Riley, Robert Smith, Esq.; Media Present: Rick Moriarty 

The following Resolution was offered by Donald Schoenwald and seconded by Steven 
Thompson: 

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 2008A; SERIES 2010 AND SERIES 2011A. 

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 "Acf'), 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 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, the first phase of which consists of substantial rehabilitation 
and reconstruction of seven existing public school buildings of the City of Syracuse 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 Agency in the principal amount of up to 
$180,000,000; and 

WHEREAS, by resolutions adopted on or about March 4, 2008 and March 10, 2008, the 
Agency authorized, among other things, the issuance of its School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2008A in the aggregate principal amount not to 
exceed $49,750,000 (the "Series 2008A Bonds") to finance all or a portion of the costs of 
undertaking, including, without limitation, the acquisition, construction, installing, equipping and 
completion of the first phase of the Series 2008 Project; and 

WHEREAS, by resolution adopted on or about October 26, 2010, the Agency authorized, 
among other things, the issuance of its School Facility Revenue Bonds (Syracuse City School 
District Project), Series 2010 in the aggregate principal amount not to exceed $75,000,000 (the 
"Series 2010 Bonds") to finance all or a portion of the costs of the second phase of the Series 
2008 Project (known as the "Series 2010 Project'); and 

WHEREAS, by resolution adopted on or about June 21, 2011, the Agency authorized, 
among other things, the issuance of its School Facility Revenue Bonds (Syracuse City School 
District Project), Series 201 lA ("Series 2011A Bonds" and together with the Series 2008A 
Bonds and the Series 2010 Bonds, the "Bonds") and its School Facility Revenue Bonds 
(Federally Taxable Qualified School Construction Bonds) (the "Series 2011B Bonds") in an 
aggregate principal amount not to exceed to $60,000,000 to finance all or a portion of the costs 
of the third phase of the Series 2008 Project (known as the "Series 2011 Project'); and 

WHEREAS, by application dated November 8, 2016, Joint Schools Construction Board 
on behalf of the City of Syracuse School District (the "Company"), requested the Agency issue 
one or more series of Tax-Exempt and Taxable School Facility Revenue Refunding Bonds 
(Syracuse City School District Project), Series 2016 (the "Refunding Bonds"), in an aggregate 
principal amount estimated to be approximately $53,000,000 to refund all or a portion of the 
outstanding principal balance of the Series 2008A Bonds, the Series 2010 Bonds and the Series 
201 lA Bonds, to pay permitted issuance costs, if any, costs of credit enhancement, if any, and 
fund a debt service reserve fund, if any, all with respect to the Refunding Bonds and pay the 
redemption costs of the Bonds (collectively, the "Project'); and 

- 2 -
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WHEREAS, pursuant to Article 8 of the Environmental Conservation Law of the State of 
New York, as amended, and the regulations of the Department of Environmental Conservation of 
the State of New York promulgated thereunder (collectively referred to hereinafter as "SEQRA"), 
the Agency is required to make a determination with respect to the environmental impact of any 
"action" (as said quoted term is defined in SEQRA) to be taken by the Agency and the approval of 
the Project constitutes such an action; and 

WHEREAS, the Agency has not yet made a determination under SEQRA with respect to 
the Project; and 

WHEREAS, the Agency has not approved undertaking the Project or 1ssumg the 
Refunding Bonds; and 

WHEREAS, undertaking the Project is subject to, among other things, the Agency 
holding a public hearing pursuant to Section 859-a of the Act. 

NOW, THEREFORE, be it resolved by the members of the City of Syracuse Industrial 
Development Agency, as follows: 

(1) Based upon the representations made by the Company to the Agency, the Agency 
makes the following findings and determinations: 

(A) The Project constitutes a "project" within the meaning of the Act; and 

(B) The Financial Assistance (as defined in the Act) contemplated with respect 
to the Project consists of the issuance of the Agency's Refunding Bonds. 

(2) The Agency hereby directs that pursuant to Section 859-a of the Act, a public 
hearing with respect to the Project and the Financial Assistance shall be scheduled with notice 
thereof published, and such notice, as applicable, shall further be sent to affected tax jurisdictions 
within which the Project is located. 

(3) The Secretary or the Executive Director of the Agency is hereby authorized to and 
may distribute copies of this Resolution to the Company and to do such further things or perform 
such acts as may be necessary or convenient to implement the provisions of this Resolution. 

(4) A copy of this Resolution shall be placed on file in the office of the Agency where 
the same shall be available for public inspection during business hours. 

- 3 -

12717540.1 



The question of the adoption of the foregoing resolution was duly put to vote on a roll 
call, which resulted as follows: 

William M. Ryan 
M. Catherine Richardson 
Donald Schoenwald 
Steven Thompson 
Kenneth Kinsey 

AYE 

X 
X 
X 
X 
X 

The foregoing Resolution was thereupon declared duly adopted. 

-4-
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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 15, 2016, 
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. 

~ ,I IN WITNESS WHEREOF, I have set my hand and affixed the seal of the Agency this 
~ day of January, 2017. 

(SEAL) 

- 5 -
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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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BARCLAY DAMONLLP 

Susan R. Katzoff 
Partner 

VIA CERTIFIED MAIL 
7016 1970 0000 3832 9842 

Honorable Stephanie A. Miner 
Mayor, City of Syracuse 
City Hall 
233 East Washington Street 
Syracuse, New York 13202 

VIA CERTIFIED MAIL 
7016 1970 0000 3832 9859 

Honorable Joanne M. Mahoney 
County Executive, Onondaga County 
John Mulroy Civic Center, 14th Floor 
421 Montgomery Street 
Syracuse, New York 13202 

December 1, 2016 

Re: City of Syracuse Industrial Development Agency (the "Agency") 
Joint Schools Construction Board on behalf of the City of Syracuse School 
District (the "Company") 
Tax-Exempt and Taxable School Facility Revenue Refunding Bonds 
(Syracuse City School District Project), Series 2016 

Dear Mayor and County Executive: 

Enclosed herewith please find a Notice of Public Hearing in relation to the above­
referenced project. The proposed project (the "Projecf') consists of the Agency issuing one or 
more series of its Tax-Exempt and Taxable School Facility Revenue Refunding Bonds (Syracuse 
City School District Project), Series 2016 (collectively the "Refunding Bonds"), in an aggregate 
principal amount estimated to be approximately $53,000,000 to: (a) refund the outstanding 
principal balance of the City of Syracuse Industrial Development Agency: (i) School Facility 
Revenue Bonds, Series 2008A (Syracuse City School District Project), Series 2008A issued in 
the original principal amount of $49,230,000 (the "Series 2008A Bonds"); (ii) School Facility 
Revenue Bonds, Series 2010 (Syracuse City School District Project), Series issued in the original 
principal amount of $31,470,0002010 (the "Series 2010 Bonds"); and (iii) School Facility 
Revenue Bonds, Series 201 lA (Syracuse City School District Project), Series 201 lA issued in 
the original principal amount of $31,860,000 (the "Series 2011A Bonds" and together with the 
Series 2008A Bonds and the Series 2010 Bonds, collectively, the "Bonds"); (b) pay certain 
costs of issuance of the Refunding Bonds, costs of credit enhancement, if any, as required with 

Barclay Damon Tower - 125 East Jefferson Street - Syracuse, New York 13202 barclaydamon.com 
skatzoff@barclaydamon.com Direct: 315.425.2880 Fax: 315.425.8597 



December 1, 2016 
Page2 

respect to the Refunding Bonds and redemption costs of the Bonds; and ( c) fund a debt service 
reserve fund, if any, (the foregoing collectively referred to as the "Project'). 

The Bonds were used to finance, in whole or part, the first phase of a comprehensive 
plan, adopted pursuant to Section 16(a) of the Syracuse Schools Act, which consisted of 
substantial rehabilitation and reconstruction of seven existing public school buildings in the City 
of Syracuse School District with the proceeds of tax-exempt bonds. 

General Municipal Law Section 859-a requires that notice of the Public Hearing be given 
to the chief executive officer of each affected tax jurisdiction in which the Project is located. 

As stated in the notice, the public hearing is scheduled for December 20, 2016 at 
8:30 a.m. in the Common Council Chambers at City Hall. 

SRK/llm 
Enclosure 

cc: Meghan Ryan, Esq., City of Syracuse, via email Cw/Enclosure) 
Honora Spillane, City of Syracuse Industrial Development Agency, via email (w/Enclosure) 
Judy DeLaney, City of Syracuse Industrial Development Agency, via email (w/Enclosure) 
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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 20th day of December, 2016, 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 Joint Schools Construction Board on behalf of the City of Syracuse School District 
(the "Company"), requested the Agency issue one or more series of its Tax-Exempt and Taxable 
School Facility Revenue Refunding Bonds (Syracuse City School District Project), Series 2016 
( collectively the "Refunding Bonds"), in an aggregate principal amount estimated to be 
approximately $53,000,000 to: (a) refund the outstanding principal balance of the City of 
Syracuse Industrial Development Agency: (i) School Facility Revenue Bonds, Series 2008A 
(Syracuse City School District Project), Series 2008A issued in the original principal amount of 
$49,230,000 (the "Series 2008A Bonds"); (ii) School Facility Revenue Bonds, Series 2010 
(Syracuse City School District Project), Series issued in the original principal amount of 
$31,470,0002010 (the "Series 2010 Bonds"); and (iii) School Facility Revenue Bonds, Series 
201 lA (Syracuse City School District Project), Series 2011A issued in the original principal 
amount of $31,860,000 (the "Series 2011A Bonds" and together with the Series 2008A Bonds 
and the Series 2010 Bonds, collectively, the "Bonds"); (b) pay certain costs of issuance of the 
Refunding Bonds, costs of credit enhancement, if any, as required with respect to the Refunding 
Bonds and redemption costs of the Bonds; and ( c) fund a debt service reserve fund, if any, ( the 
foregoing collectively referred to as the "Project"). 

The Bonds were used to finance, in whole or part, the first phase of a comprehensive 
plan, adopted pursuant to Section 16(a) of the Syracuse Schools Act, which consisted of 
substantial rehabilitation and reconstruction of seven existing public school buildings in the City 
of Syracuse School District with the proceeds of tax-exempt bonds. 

The Company shall be the initial owner or operator of the Project Facility. 

The Refunding Bonds will be special obligations of the Agency payable solely from revenue 
derived by the Agency under the agreements with the Company to be made by the Company. THE 
REFUNDING BONDS SHALL NOT BE A DEBT OF THE STATE OF NEW YORK OR ANY 
POLITICAL SUBDIVISION THEREOF, INCLUDING, WITHOUT LIMITATION, THE CITY 
OF SYRACUSE, AND NEITHER THE STATE OF NEW YORK NOR ANY POLITICAL 
SUBDIVISION THEREOF, INCLUDING, WITHOUT LIMITATION, THE CITY OF 
SYRACUSE, SHALL BE LIABLE THEREON. 

A copy of the application filed by the Company with the Agency with respect to the Project, 
including an analysis of the costs and benefits of the Project, is available for public inspection 
during business hours at the office of the Agency located at City Hall Commons, ih Floor, 201 East 
Washington Street, Syracuse, New York. 

Dated: December 1, 2016 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
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City of Syracuse 
Industrial Development Agency 

201 East Washington Street, ih Floor 
Syracuse, NY 13202 
Tel (315) 473-3275 

Report of Public Hearing 
Board of Directors Meeting 

Tuesday December 20, 2016 

Board Members Present: William Ryan, Steven Thompson, Donald Schoenwald, Esq., Kenneth Kinsey. 
Board Members Excused: Catherine Richardson, Esq. 
Staff Present: Honora Spillane, Judith Delaney, Meghan Ryan, Esq., Susan Katzoff, Esq., John Vavonese, 
Others: Timothy Lynn, Esq., Barry Lentz, Aggie Lane, Michael Wicker, David Delvecchio, Donna Harris, 
Mark Riley, James Trasher, Paul Curtin, Esq., Carol Zenzel, Leann West, Richard Pulchalski, Edward Riley, 
Richard Engel, Esq., Alex Marion. 
Media Present: Rick Moriarty. 

I. Public Hearing 

Joint School Construction Board 

Mr. Ryan opened the Public Hearing at 8:30 a.m. by reading verbatim the Notice of Public Hearing on 
the Project. 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 
advised the Board that he had submitted the application for the refunding (refinance) of the 
construction bonds for the Project on behalf of the Syracuse City School District. He said the dollar 
savings on the refunding would amount to approximately $3,000,000.00 and that the savings would be 
used strictly for capital projects in the school district. 

After Mr. Delvecchio concluded his remarks, Mr. Ryan then asked an additional two times if anyone else 
in attendance wished to speak in favor of the Project. No one spoke. 

Mr. Ryan then asked if anyone in attendance wished to speak in opposition of the Project. No one 
spoke. Mr. Ryan asked an additional two more times if anyone wished to speak in opposition of the 
Project. No one spoke. 

Mr. Ryan closed the Public hearing at 8:34 a.m. 



EXHIBIT "F" 

BOND SALE RESOLUTION 
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REFUNDING BOND SALE RESOLUTION 

A regular meeting of the City of Syracuse Industrial Development Agency was convened 
in public session on January 24, 2017 at 8:30 o'clock a.m., at 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, Donald 
Schoenwald, Esq., Kenneth Kinsey 

The following persons were ALSO PRESENT: Staff Present: Honora Spillane, Judith 
DeLaney, Meghan Ryan, Esq., Susan Katzoff, Esq., John Vavonese, Debra Ramsey-Bums; 
Others: Timothy Lynn, Esq., Barry Lentz, Aggie Lane, James Trasher, Paul Curtin, Esq., Carol 
Zenzel, Esq., Peter King, Lisa Sparks, Neil Patel; Media Present: Rick Moriarty. 

The following Resolution was offered by M. Catherine Richardson and seconded by 
Donald Schoenwald: 

RESOLUTION AUTHORIZING THE ISSUANCE AND SALE OF 
THE ISSUER'S SCHOOL FACILITY REVENUE REFUNDING 
BONDS (SYRACUSE CITY SCHOOL DISTRICT PROJECT), 
SERIES 2017 (TAXABLE AND TAX-EXEMPT) IN AN 
AGGREGATE PRINCIPAL AMOUNT NOT TO EXCEED 
$53,000,000 AND THE EXECUTION OF RELATED 
DOCUMENTS 

WHEREAS, the City of Syracuse Industrial Development Agency (the "Agency") is 
authorized and empowered by Title 1 of Article 18-A of the General Municipal Law of the State 
of New York (the "State"), as amended (the "Enabling Acf'), 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 

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, 
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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 (the "Syracuse 
Schools Acf') 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 resolutions adopted on or about March 4, 2008 and March 10, 2008, the 
Agency authorized, among other things, the issuance of its School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2008A in the aggregate principal amount not to 
exceed $49,750,000 (the "Series 2008A Bonds") to finance all or a portion of the costs of 
undertaking, including, without limitation, the acquisition, construction, rehabilitation, installing, 
equipping and completion of seven existing public school buildings of the School District (the 
"Series 2008 Project"); and 

WHEREAS, by resolution adopted on or about October 26, 2010, the Agency authorized, 
among other things, the issuance of its School Facility Revenue Bonds (Syracuse City School 
District Project), Series 2010 in the aggregate principal amount not to exceed $75,000,000 (the 
"Series 2010 Bonds") to finance all or a portion of the costs of undertaking, including, without 
limitation, the acquisition, construction, rehabilitation, installing, equipping and completion of six 
existing public school buildings of the School District (known as the "Series 2010 Project'); and 

WHEREAS, by application dated November 8, 2016, the JSCB, on behalf of the School 
District, requested the Agency issue one or more series of Tax-Exempt and Taxable School 
Facility Revenue Refunding Bonds (Syracuse City School District Project), Series 2017 (the 
"Refunding Bonds" or the "Series 2017 Bonds"), in an aggregate principal amount not to 
exceed $53,000,000 to refund all or a portion of the outstanding principal balance of the Series 
2008A Bonds and/or the Series 2010, to pay permitted issuance costs, if any, costs of credit 
enhancement, if any, and fund a debt service reserve fund, if any, all with respect to the 
Refunding Bonds and pay the redemption costs of the Bonds (collectively, the "Series 2017 
Project'); and 
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WHEREAS, the JSCB, on behalf of the School District, has also requested the Agency 
waive its administrative fee for the benefit of the School District and its capital projects; and 

WHEREAS, at the request of the JSCB, on behalf of the School District, the Agency 
has, or will, submit a request to the State for a waiver of the bond issuance charge associated 
with the Refunding Bonds in order to maximize the savings and benefit to the School District as 
a result of the refunding; and 

WHEREAS, pursuant to Article 8 of the Environmental Conservation Law of the State of 
New York, as amended, and the regulations of the Department of Environmental Conservation of 
the State of New York promulgated thereunder (collectively referred to hereinafter as "SEQRA"), 
the Agency is required to make a determination with respect to the environmental impact of any 
"action" (as said quoted term is defined in SEQRA) to be taken by the Agency and the approval of 
the Project constitutes such an action; and 

WHEREAS, the issuance of the Refunding Bonds constitutes a Type II action pursuant 
to 6 N.Y.C.R.R. Part 617.5(c)(23) and will not have a significant effect on the environment and, 
therefore, no other determination or procedures under the SEQRA are required; and 

WHEREAS, notice of a public hearing with respect to the Refunding Bonds was printed 
in the Post Standard, a newspaper of general circulation in the City of Syracuse on December 4, 
2016, in accordance with Section 859-a of the Act; and 

WHEREAS, by letter dated December I, 2016, notice of the public hearing with respect 
to the Refunding Bonds 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 December 20, 2016, with respect to the Series 2017 Project and the issuance of the 
Series 2017 Bonds; and 

WHEREAS, by Resolution adopted January 11, 2017, the School District approved the 
Series 2017 Project and the execution and delivery of certain documents contemplated in 
connection with the issuance of the Refunding Bonds for the refunding of both the Series 2008A 
Bonds and the Series 2010 Bonds. However, there was an error in the total aggregate amount of 
the Refunding Bonds listed in the approving resolution and the School District has scheduled 
another meeting at which they will consider a revised resolution reflecting an aggregate principal 
amount of Refunding Bonds not to exceed $53,000,000; and 

WHEREAS, the JSCB is scheduled to meet on January 26, 2017 to approve the Series 
2017 Project and the issuance of the Refunding Bonds; and 
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WHEREAS, the City and the School District are the owners of the existing school 
buildings and sites comprising the Series 2008 Project and the Series 2010 Project (collectively, 
the "Buildings"); and 

WHEREAS, pursuant to Section 16 of the Syracuse Schools Act, in order to effect the 
financing for the Series 2017 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 2017 Project to be financed 
with proceeds of the Series 2017 Bonds; and 

WHEREAS, the Agency, the City, the School District and the JSCB will enter into 
Amendment No. 4 to Installment Sale Agreement (Series 2017 Project), dated as of even date 
herewith (the "Fourth Amended Agreement'), amendatory of a certain Installment Sale 
Agreement (Series 2008A Project), dated as of March 1, 2008 (the "Original Installment Sale 
Agreement', previously amended by Amendment No. 1 to Agreement dated as of March 1, 2009 
(the "First Amended Agreemenf'), 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 
together with the Original Installment Sale Agreement, the First Amended Agreement, the 
Second Amended Agreement and the Third Amended Agreement, collectively, the "Installment 
Sale Agreement' as same may further be amended or supplemented from time to time), each 
between the Agency, the City, the JSCB and the SCSD, pursuant to which the Agency will sell 
its interest in the Series 2017 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 2017 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 2017 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 (or a Supplemental 
Indenture of Trust) (Series 2017 Project) (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 (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 2017 Bonds; and 

WHEREAS, the City and the School District may enter into a Third Amendment to State 
Aid Depository Agreement (as amended 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 
2017 Bonds; and, to the extent of any deficiency therein, to the Debt Service Reserve Fund (as 
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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 Office of the Comptroller of the State 
of New York (the "OSC') to pay all State Aid Revenues to the Depository for deposit into the 
State Aid Depository Fund; and 

WHEREAS, pursuant to the Syracuse Schools Act, in the event that the City and the 
School District shall fail to make a payment due under the Installment Sale Agreement, the 
Agency ( or the Trustee acting on its behalf) shall so certify the amount not paid to the OSC who 
shall thereupon withhold such amount from any State Aid Revenues and other state and/or 
school aid payable to the City or the School District and immediately pay over same to the 
Agency (or the Trustee); and 

WHEREAS, 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 

WHEREAS, Raymond James & Associates, Inc., as Underwriter (the "Underwriter"), 
has offered to purchase the Series 2017 Bonds and will prepare a preliminary official statement 
("Preliminary Official Statement") and will prepare 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 Underwriters; and 

WHEREAS, the terms and conditions of the proposed purchase of the Series 2017 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, if any, 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 2017 Project and made a preliminary 
determination that financing the Series 2017 Project through the Series 2017 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 2017 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 2017 Project through the Series 2017 Bonds rather 
than through financing from MBBA results in the lowest cost to the taxpayers of the City and the 
State; and 

WHEREAS, the JSCB has proposed that the Agency issue its Series 201 7 Bonds in the 
aggregate principal amount not to exceed $53,000,000 as herein provided; and 
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WHEREAS, the undertaking of the Series 2017 Project and the issuance of the Series 
2017 Bonds is for a proper purpose; to wit, to promote the health and the general prosperity and 
economic welfare of the inhabitants of the State pursuant to the provisions of the Act; and 

WHEREAS, in accordance with the New York State Public Authorities Law, the 
Finance & Audit Committee of the Agency reviewed the proposed issuance of the Refunding 
Bonds at a meeting thereof on November 15, 2016 and made recommendations to the Agency 
with respect to the aforementioned issuance. 

NOW, THEREFORE, BE IT RESOLVED BY THE CITY OF SYRACUSE 
INDUSTRIAL DEVELOPMENT AGENCY AS FOLLOWS: 

Section 1. Contingent upon due authorization of the Series 2017 Project and the 
issuance of the Series 2017 Bonds by all other necessary parties, as well as compliance with the 
terms of this Resolution, the Agency hereby authorizes the issuance of the Refunding Bonds in 
an aggregate principal amount not to exceed $53,000,000 to refund, in whole or in part, the 
Series 2008A Bonds and/or the Series 2010 Bonds. 

Section 2. 
determines to: 

In consequence of the foregoing, the Agency hereby resolves and 

(a) execute and deliver (all on such terms and in a form substantially similar 
to those used in other similar transactions by the Agency) as the Chairman or Vice Chairman of 
the Agency shall approve in conjunction with the issuance of the Series 2017 Bonds: (i) the 
Fourth Amended Agreement; (ii) the Indenture: (iii) an amended License agreement; (iv) a tax 
compliance agreement or tax certificate; (vi) the Bond Purchase Agreement; (vii) a Preliminary 
Official Statement and Official Statement; (viii) one or more refunding escrow trust agreements; 
(ix) the Series 2017 Bonds; and (x) any other documents, assignments, pledges, certificates, 
forms or agreements which may be required in connection with the issuance of the Series 2017 
Bonds and/or to effectuate the refunding, in whole or part, of the Series 2008A Bonds and/or 
Series 2010 Bonds (documents referred to in this Section are collectively referred to as the " 
Financing Documents"), to effect the purposes set forth in this Resolution, including but not 
limited to the issuance of the Series 2017 Bonds, the refunding, in whole or part, of the Series 
2008A Bonds and/or the Series 2010 Bonds and the payment of costs of issuance with respect to 
the Series 2017 Bonds are hereby authorized. The Chairman or Vice Chairman of the Agency are 
hereby authorized to execute, acknowledge and deliver each such Financing Document. The 
execution and delivery of each such Financing Document by said officer shall be conclusive 
evidence of due authorization and approval. 

(b) appoint Manufacturers and Traders Trust Company as the Trustee, paying 
agent and bond registrar under the Indenture; 

(c) assign to the Trustee and the Bank 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 
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"Pledge") 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 Chairman or Vice 
Chairman of the Agency of the Agency; 

(d) issue and deliver the Series 2017 Bonds to or upon the order of the 
Underwriter on a date to be determined and qualify the Series 2017 Bonds, as applicable, for tax­
exempt status under Section 103 of the Internal Revenue Code of 1986, as amended; subject 
however, to the approval of the final terms for the Series 2017 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 201 7 Bonds, by the 
Chairman or Vice Chairman of the Agency and by the JSCB, the City and the School District; 
and 

(t) use the proceeds of the Series 2017 Bonds to accomplish the Series 2017 
Project; 

Section 3. The Agency further resolves to, and determines that: 

(a) the Project will not result in the removal of a commercial, industrial or 
manufacturing plant or facility of the JSCB or the District or any other proposed occupant of the 
Project from one area of the State to another area of the State or in the abandonment of one or 
more plants or facilities of the JSCB or the District or any other proposed occupant of the Project 
located in the State, except as may be permitted by the Act; 

(b) the Project will serve the purposes of the Act by promoting to promote the 
health and the general prosperity and economic welfare of the inhabitants of the State pursuant to 
the provisions of the Act; 

(c) the Project constitutes a qualified "project" under the Act; 

( d) the issuance of the Refunding Bonds constitutes a Type II action pursuant 
to 6 N.Y.C.R.R. Part 617.5(c)(23) and will not have a significant effect on the environment and, 
therefore, no other determination or procedures under the SEQRA are required; 

(e) to waive its administrative fee associated with the issuance of the 
Refunding Bonds; and 

(t) to appoint the law firm of Barclay Damon, LLP to act as bond counsel 
with respect to the issuance of the Series 2017 Bonds. 

Section 4. The Agency is hereby authorized to undertake and complete the Series 
2017 Project by the issuance of the Series 2017 Bonds. 

Section 5. The Agency is hereby authorized to issue, execute, sell and deliver the 
Series 2017 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 Chairman or Vice 
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Chairman 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 the Chairman or Vice Chairman of the 
Agency, the execution thereof by Chairman or Vice Chairman constituting conclusive evidence 
of such approval. 

Section 6. There is hereby expressly delegated to each Chairman or Vice Chairman 
of the Agency, subject to the limitations contained herein, the power with respect to the Series 
2017 Bonds and the Financing Documents to determine and carry out the following: 

(a) The delivery of the Series 2017 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 2017 Bonds so sold; 

(b) The principal amount of Series 2017 Bonds to be issued, not to exceed an 
aggregate principal amount of $53,000,000; 

( c) The date or dates, maturity date or dates and principal amount of each 
maturity of the Series 2017 Bonds, the amount and date of each sinking fund installment, if any, 
and which Series 201 7 Bonds are serial bonds or term bonds, if any; 

( d) The interest rate or rates of the Series 2017 Bonds, the date from which 
interest on the Series 2017 Bonds shall accrue and the first interest payment date therefor, 
provided that the initial interest rate on the Series 2017 Bonds shall not exceed ten percent ( 10%) 
per annum; 

( e) The denomination or denominations of and the manner of numbering and 
lettering the Series 2017 Bonds; 

(t) The redemption price(s), if any, and the redemption terms, if any, for the 
Series 2017 Bonds; provided, however, that the redemption price of any Series 2017 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 2017 Bonds or portion thereof to be redeemed, plus accrued interest thereon to the 
date of redemption; and 

(g) Directions for the application of the proceeds of the Series 201 7 Bonds; 
and 

(h) Any other provisions deemed desirable by the Chairman or Vice Chairman 
of the Agency not in conflict with the provisions hereof or of the Indenture. 

Section 7. Pursuant to Section 16 of the Syracuse Schools Act, it is the duty of the 
School District, the City, the JSCB and the Agency to compare the financing available from the 
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Agency with the financing available from the MBBA for the Series 2017 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 
Chairman or Vice Chairman of the Agency is hereby directed to compare the costs of financing 
available from MBBA with the costs of the Series 201 7 Bonds based on the final terms of the 
Indenture and Bond Purchase Agreement and to share the required information with MBBA. 

Section 8. Upon a determination by an Authorized Officer of the Agency, the JSCB 
and the School District that financing the Series 2017 Project by the Series 2017 Bonds will 
result in the lowest cost to the taxpayers of the City and the State, an Authorized Officer is 
authorized to execute and deliver the Financing Documents. 

Section 9. In addition to the authority hereinabove granted, the Chairman or Vice 
Chairman 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 10. 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 2017 Bonds shall be liable personally on the Series 2017 
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 2017 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 11. 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 12. 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 M. Ryan 
M. Catherine Richardson 
Steven Thompson 
Donald Schoenwald 
Kenneth Kinsey 

AYE 

X 
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 January 
24, 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 28th day of February, 2017. 

City of Syracuse Industrial Development Agency 

(SEAL) 
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RESOLUTION 

A regular meeting of the City of Syracuse Industrial Development Agency was convened 
in public session on April 18, 2017 at 8:30 o'clock a.m., at Common Council Chambers, City 
Hall, 233 East Washington Street, Syracuse, New York. 

The meeting was called to order by the Vice-Chairman and, upon the roll being duly 
called, the following members were: 

PRESENT: M. Catherine Richardson, Steven Thompson, Kenneth Kinsey 

EXCUSED: Donald Schoenwald, William Ryan 

The following persons were ALSO PRESENT: Honora Spillane, Susan Katzoff, Esq., 
John Vavonese, Debra Ramsey-Bums; Others: Aggie Lane, Ed Riley, Rich Engel,Esq., Sara 
Stevens; Media: Rick Moriarty, Syracuse Newspapers, 

The following resolution was offered by Steven Thompson and seconded by Kenneth 
Kinsey: 

RESOLUTION AUTHORIZING THE EXECUTIVE DIRECTOR 
OF THE AGENCY TO EXECUTE DOCUMENTS ON BEHALF 
OF THE AGENCY WITH REGARD TO THE ISSUANCE AND 
SALE OF THE ISSUER'S SCHOOL FACILITY REVENUE 
REFUNDING BONDS (SYRACUSE CITY SCHOOL DISTRICT 
PROJECT), SERIES 2017 IN AN AGGREGATE PRINCIPAL OF 
$29,260,000 

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 (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 

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, 
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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 (the "Syracuse 
Schools Acf') 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 resolutions adopted on or about March 4, 2008 and March 10, 2008, the 
Agency authorized, among other things, the issuance of its School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2008A in the aggregate principal amount not to 
exceed $49,750,000 (the "Series 2008A Bonds") to finance all or a portion of the costs of 
undertaking, including, without limitation, the acquisition, construction, rehabilitation, installing, 
equipping and completion of seven existing public school buildings of the School District (the 
"Series 2008 Project'); and 

WHEREAS, by resolution adopted on or about October 26, 2010, the Agency authorized, 
among other things, the issuance of its School Facility Revenue Bonds (Syracuse City School 
District Project), Series 2010 in the aggregate principal amount not to exceed $75,000,000 (the 
"Series 2010 Bonds") to finance all or a portion of the costs of undertaking, including, without 
limitation, the acquisition, construction, rehabilitation, installing, equipping and completion of six 
existing public school buildings of the School District (known as the "Series 2010 Project'); and 

WHEREAS, by resolution dated January 24, 2017 (the "Bond Sale Resolution"), the 
Agency, at the request of the JSCB on behalf of the School District, authorized the issuance of 
one or more series of Tax-Exempt School Facility Revenue Refunding Bonds (Syracuse City 
School District Project), Series 2017 (the "Refunding Bonds" or the "Series 2017 Bonds"), in an 
aggregate principal amount not to exceed $53,000,000 to refund all or a portion of the 
outstanding principal balance of the Series 2008A Bonds, to pay permitted issuance costs, if any, 
costs of credit enhancement, if any, and fund a debt service reserve fund, if any, all with respect 
to the Refunding Bonds and pay the redemption costs of the Bonds (collectively, the "Series 
2017 Project'); and 
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WHEREAS, the Bond Sale Resolution authorized the Chairman and/or (Vice) Chairman 
to execute and deliver the Financing Documents (as defined in the Bond Sale Resolution) and 
authorized and directed the Chairman and/or (Vice) Chairman, 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 the Bond Sale Resolution, as they determined may 
be necessary or desirable to consummate the transactions contemplated by the Bond Sale 
Resolution, the Financing Documents and the other documents referred to in the Bond Sale 
Resolution (the authority and powers set forth herein are collectively referred to as the 
"Signatory Authority") and 

WHEREAS, in addition to the authority granted in the Bond Sale Resolution upon the 
Chairman and/or (Vice) Chairman, the Agency would like to confer Signatory Authority on 
Honora Spillane, Executive Director of the Agency, to execute and deliver all documents as set 
forth herein and in the Bond Sale Resolution with respect to the issuance of the Series 2017 
Bonds and the Series 2017 Project. 

NOW, THEREFORE, BE IT RESOLVED BY THE CITY OF SYRACUSE 
INDUSTRIAL DEVELOPMENT AGENCY AS FOLLOWS: 

Section 1. 
determines to: 

In consequence of the foregoing, the Agency hereby resolves and 

(a) Confer to Honora Spillane, Executive Director of the Agency, Signatory 
Authority with respect to the execution and delivery of the Financing Documents and the other 
documents, as set forth herein, with respect to the issuance of the Series 2017 Bonds and the 
Series 2017 Project; and hereby authorizes and directs Honora Spillane, 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 she determines may 
be necessary or desirable to consummate the transactions contemplated by this Resolution, the 
Bond Sale Resolution, the Financing Documents and the other documents referred to above. 

Section 2. 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 or employee executing the Series 2017 Bonds shall 
be liable personally on the Series 2017 Bonds or be subject to any personal liability or 
accountability by reason of the issuance thereof. Neither the members, officers or employees of 
the Agency, nor any person executing the Series 2017 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. 
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Section 3. 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 4. This Resolution shall take effect immediately. 

The question of the adoption of the foregoing Resolution was duly put to vote on a roll 
call, which resulted as follows: 

M. Catherine Richardson 
Steven Thompson 
Kenneth Kinsey 

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 April 18, 
201 7, 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. 

J{/ IN WITNESS WHEREOF, I have set my hand and affixed the seal of the Agency 
this --1-L- day of April, 2017. 

(SEAL) 
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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 2017 PROJECT) 

TO AUTHENTICATE AND DELIVER THE SERIES 2017 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 2017 Project), dated as of April 1, 2017 (the "Indenture"), by and 
between the Agency and Manufacturers and Traders Trust Company, as trustee (the "Trustee"), 
for the benefit of the holders of the Agency's School Facility Revenue Refunding Bonds 
(Syracuse City School District Project) Series 2017 in the aggregate principal amount of 
$29,260,000 (the "Series 2017 Bonds"), does hereby, on behalf of the Agency: 

1. Request and authorize the Trustee to authenticate the Series 2017 Bonds; 

2. Request and authorize the Trustee to deliver the Series 2017 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 
$33,844,438.34; and 

3. Authorize and direct the Trustee, upon receipt of the purchase price for the 
Series 2017 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. 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 
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IN WITNESS WHEREOF, I have hereunto set my hand this 1o ~ay of April, 2017. 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AG CY 

- 2 -
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4 WYORK 
:rEOf 
ORTUNITY. 

ANDREW M. CUOMO 
Governor 

Division of 
the Budget 

ROBERT F. MUJICA, JR. 
Director of the Budget 

Mr. William R. Ryan 
Chairman 

January 30, 2017 

City of Syracuse Industrial Development Agency 
City Hall Commons 
201 East Washington Street, 7th Floor 
Syracuse, NY 13202 

RE: City of Syracuse Industrial Development Agency BIC Waiver Request 

Dear Mr. Ryan: 

Pursuant to your letter dated January 25, 2017, in accordance with Section 2976(3) 
of the Public Authorities Law, this letter constitutes approval of your request for exemption 
from the State Bond Issuance Charge with respect to the following: 

• Syracuse City School Facility Refunding Revenue Bonds, Series 2017, in an 
aggregate principal amount not to exceed $53,000,000. 

Sincerely, 

4UJ1 ,t fl iu[jf) 
Geor~e A. Westervelt 
Chief Budget Examiner 

State Capitol, Albany. NY 12224 I www.budget.ny.gov 
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$29,260,000 
SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE REFUNDING BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

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: 

April 6, 2017 

Raymond James & Associates, Inc. (the "Underwriter") hereby offers to enter into this 
Purchase Contract with the Syracuse Joint Schools Construction Board (the "JSCB"), the City 
School District of the City of Syracuse (the "SCSD") the City of Syracuse (the "City"), and the 
City of Syracuse Industrial Development Agency ("SIDA"). The Series 2017 Bonds (as 
hereinafter defined) are being issued by the Issuer to: (i) refund all of the outstanding City of 
Syracuse Industrial Development Agency School Facility Revenue Bonds (Syracuse City School 
District Project) Series 2008A (the "Series 2008A Bonds"), as originally issued pursuant to an 
Indenture of Trust (Series 2008 Project), dated as of March 1, 2008 (the "Original 2008 
Indenture"), between the Issuer and Manufacturers and Traders Trust Company, as Trustee (the 
"2008 Trustee"); and (ii) finance certain costs of issuance of the Series 2017 Bonds and the 
redemption costs of the Series 2008A Bonds (collectively, the "Refunding Project"). 

This offer is made subject to written acceptance hereof by SIDA and the JSCB, at or 
before 5:00 p.m. New York time on the date hereof. If and when accepted, the offer made 
pursuant to this Purchase Contract will be binding upon the Underwriter. Terms used herein, 
unless otherwise defined, have the meanings ascribed thereto in the Final Official Statement (as 
hereinafter defined). 
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Section 1. Sale of Series 2017 Bonds. Upon the terms and conditions and upon the 
basis of the representations hereinafter set forth, the Underwriter hereby jointly and severally 
agree to purchase from SIDA, and SIDA hereby agrees to sell and deliver to the Underwriter, all 
(but not less than all) the $29,260,000 City of Syracuse Industrial Development Agency School 
Facility Revenue Refunding Bonds (Syracuse City School District Project) Series 2017 (the 
"Series 2017 Bonds"). The aggregate purchase price of the Series 2017 Bonds shall be 
$33,844,438.34, such aggregate purchase price of the Series 2017 Bonds being comprised of: (i) 
the principal amount of the Series 2017 Bonds $29,260,000, plus original issue premium of 
$4,663,314.10, less underwriting compensation in the amount of$78,875.76. 

Section 2. Official Statement and Issuance of the Series 2017 Bonds. The Series 2017 
Bonds shall be as described in the Official Statement of SIDA, the City and the SCSD, dated 
April 6, 2017 relating to the Series 2017 Bonds (which, including all appendices thereto and with 
such changes therein and supplements thereto as consented to in writing by the Underwriter, is 
herein called the "Final Official Statement"). The Underwriter agrees to make a bona fide public 
offering of the Series 2017 Bonds at the initial offering price or prices set forth in the Final 
Official Statement. The Underwriter reserves the right to change such initial offering price or 
prices as the Underwriter shall deem necessary in connection with the marketing of the Series 
2017 Bonds and to offer and sell the Series 2017 Bonds to certain dealers (including dealers 
depositing the Series 2017 Bonds into investment trusts) and others at prices lower than the initial 
offering price or prices set forth in the Final Official Statement. The Underwriter also reserves the 
right to (i) over allot or effect transactions which stabilize or maintain the market price of the 
Series 2017 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 
Underwriter (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 March 28, 2017 (the 
"Preliminary Official Statement"), with only such changes therein as shall have been accepted 
expressly by the Underwriter (which acceptance will not be unreasonably withheld), and shall 
cause copies of the Final Official Statement in sufficient quantity for the Underwriter to comply 
with the rules of the Municipal Securities Rulemaking Board ("MSRB") and Rule l 5c2- l 2(b )( 4) 
of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), to be available to the 
Underwriter within seven (7) business days of the execution of this Purchase Contract (delivery of 
such copies of the Final Official Statement within this seven (7) business day period shall 
constitute SIDA's, the City's and the SCSD's representation that such Final Official Statement is 
complete as of the date of its delivery). SIDA and the JSCB, on behalf of itself, the City, the 
SCSD, hereby consent to the use by the Underwriter, 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 2017 
Bonds by the Underwriter. 

The Series 201 7 Bonds shall be issued under the provisions of the Constitution and the 
laws of the State of New York (the "State"), Article 18-A of General Municipal Law of the State, 
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as amended, and Chapter 641 of Laws of 1979 of the State ( collectively, the "Act"), and all 
proceedings necessary to authorize the issuance of the Series 2017 Bonds, including Chapter 58, 
Part A-4 of the Laws of 2006 of the State of New York, as amended (the "Syracuse Schools 
Act"); provisions of the resolution adopted by SIDA on January 24, 2017 (the "Resolution"); and 
the Indenture of Trust (Series 2017 Project), dated as of April 1, 2017 (the "Indenture"), between 
SIDA and Manufacturers and Traders Trust Company, as trustee (the "Trustee"). Prior to or 
concurrently with the issuance of the Series 2017 Bonds, SIDA, the City, the SCSD and the 
JSCB, on behalf of itself, and, if applicable, the City and the SCSD, and the named parties shall 
have entered into or shall enter into and/or adopt the following documents (collectively, the 
"Bond Documents"): the License Agreement, dated as of March l, 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, 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 1, 2008, as amended by Amendment 
No. 1 to Installment Sale Agreement, dated as of July 1, 2009, Amendment No. 2 to Installment 
Sale Agreement, dated as of December 1, 2010, Amendment No. 3 to Installment Sale 
Agreement, dated as of July 1, 2011, and Amendment No. 4 to Installment Sale Agreement, dated 
as of April 1, 2017 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 1, 2010 
(collectively, the "State Aid Depository Agreement"), among the SCSD, the City and 
Manufacturers and Traders Trust Company, as depository bank (the "Depository Bank"), in 
connection with the receipt of State building and operating aid, which aid does not include 
Expanding our Children's Education and Leaming aid (the "State Aid to Education") payable to 
the SCSD and/or the City; the Continuing Disclosure Agreement, dated as of April 1, 2017, 
between the JSCB, on behalf of itself, the SCSD and the City, and the Trustee (the "Continuing 
Disclosure Agreement"); the resolution of the SCSD Board of Education (the "Board of 
Education") approving, among other things, the Refunding 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 2017 Bonds 
(the "Tax Compliance Certificate"), which resolution was adopted on January 11, 2017 (the 
"Board of Education Resolution"); Ordinance No. 113 - 2017 of the Common Council of the City 
of Syracuse (the "Common Council"), approving, among other things, the Refunding Project, this 
Purchase Contract, the License Agreement, the Installment Sale Agreement, the State Aid 
Depository Agreement and the Tax Compliance Certificate, which ordinance was adopted on 
February 6, 2017 (the "Common Council Ordinance"); the resolution of the JSCB, approving, 
among other things, the Refunding Project, this Purchase Contract, the Installment Sale 
Agreement, the Tax Compliance Certificate; and the Continuing Disclosure Agreement, which 
resolution was adopted on January 26, 2017 (the "JSCB Resolution"). The proceeds of the Series 
2017 Bonds will be applied in accordance with the Act, the Syracuse Schools Act, the Series 2017 
Indenture and a Refunding Escrow Trust Agreement (the "Refunding Trust Agreement"), dated as 
of April 1, 2017, among the Issuer, the SCSD and the Trustee, as Escrow Agent thereunder (the 
"Escrow Agent"), to the refunding and defeasance of the outstanding Series 2008A Bonds in the 
aggregate principal amount of $34,780,000 (the "Refunded Series 2008A Bonds"). The Bond 
Documents, together with the Syracuse Schools Act, the Resolution, the Indenture, this Purchase 
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Contract, the Refunding Trust Agreement and the Series 2017 Bonds are sometimes hereinafter 
collectively referred to as the "Project Documents." 

Section 4. 

Section 5. 

[Reserved]. 

Representations and Agreements. 

A. SIDA represents to and agrees with the Underwriter 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 2017 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 Underwriter copies of the Preliminary Official Statement which SIDA, the SCSD 
and the City 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 2017 Bonds (as determined in 
accordance with Section 8 hereof), the information relating to SIDA contained under the headings 
"THE ISSUER" and "NO LITIGATION" with respect to SIDA in the Final Official Statement, as 
so supplemented or amended, will not contain any untrue statement of a material fact or omit to 
state a material fact necessary in order to make the statements contained therein, in light of the 
circumstances under which they were made, not misleading; 

(iv) SIDA is and 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 Underwriter at the Closing in 
accordance with the provisions of this Purchase Contract, the Series 2017 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; 
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(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 April 1, 2017, 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 law or in equity) and compliance 
with the provisions of all of them under the circumstances contemplated hereby and thereby does 
not, as of the date of acceptance hereof and will not at the Closing Date in any material respect, 
conflict with or constitute on the part of SIDA a breach of or default under any agreement or other 
instrument to which SIDA is a party or any existing law, administrative regulation, court order or 
consent decree to which SIDA is 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 2017 Bonds from taxation as described in the Final Official Statement; 

(viii) to the best knowledge of SIDA, SIDA is not in breach of or default under 
any applicable law or administrative regulation of the State or the United States or any applicable 
judgment or decree or administrative ruling or any agreement, resolution, certificate or other 
instrument to which SIDA is a party or is otherwise subject, which breach or default would in any 
way materially and adversely affect the transactions contemplated by the SIDA Documents or the 
issuance of the Series 2017 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 Underwriter 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 Underwriter, which shall not be 
unreasonably withheld, and SIDA will advise the Underwriter 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 2017 
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 Underwriter, as the Underwriter may reasonably request, to qualify the Series 2017 Bonds for 
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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 Underwriter 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 Underwriter or, in connection with the Closing, to 
the Trustee and/or the Depository Bank, shall constitute a representation and warranty of SIDA to 
the Underwriter as to the statements made therein; and 

B. The SCSD represents to and agrees with the Underwriter 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 2017 Bonds ( as determined in accordance with Section 8 hereof), the statements and 
information contained in the Preliminary Official Statement and the Final Official Statement 
(with the exception of statements and information under the headings: "PROGRAM 
PARTICIPANTS - The City," "THE ISSUER," "DISCUSSION OF FINANCIAL 
OPERATIONS OF THE CITY AND THE SCSD - first paragraph under subheading Budget 
Procedures and Plans," "TAX MATTERS," and "APPENDIX E - Form of Opinion of Bond 
Counsel") do not, and will not (unless amended or supplemented as described in Section 8 
hereof), contain any untrue statements of a material fact or omit to state a material fact necessary 
in order to make the statements and information therein, in light of the circumstances under which 
they were made, not misleading; 

(ii) if the statements and information contained in the Final Official Statement 
are supplemented or amended pursuant to Section 8 hereof, at the time of each supplement or 
amendment thereto and (unless subsequently again supplemented or amended pursuant to Section 
8 hereof) at all times during the period from the date of such supplement or amendment to and 
including 25 days following the end of the underwriting period for the Series 2017 Bonds (as 
determined in accordance with Section 8 hereof), the statements and information contained in the 
Final Official Statement (with the exception of statements and information under the headings, 
"PROGRAM PARTICIPANTS - The City," "THE ISSUER," "DISCUSSION OF FINANCIAL 
OPERATIONS OF THE CITY AND THE SCSD - first paragraph under subheading Budget 
Procedures and Plans," ''TAX MATTERS," and "APPENDIX E - Form of Opinion of Bond 
Counsel") as so supplemented or amended will not contain any untrue statement of a material fact 
or omit to state a material fact necessary in order to make the statements contained therein, in 
light of the circumstances under which they were made, not misleading; 

(iii) the SCSD is, and will be on the Closing Date, duly organized, validly 
existing and authorized to enter into the transactions contemplated by this Purchase Contract and 
the other SCSD Documents, as defined below; 

(iv) the execution and delivery of this Purchase Contract, the License 
Agreement, the Installment Sale Agreement, the Pledge and Assignment, the Continuing 
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Disclosure Agreement, the Tax Compliance Certificate and related documents (collectively, the 
"SCSD Documents") have been duly authorized by all necessary corporate action and, when 
executed and delivered, will constitute the valid and binding obligations of the SCSD enforceable 
against the SCSD in accordance with their terms and compliance with the provisions of all of 
them, under the circumstances contemplated hereby and thereby, do not, as of the date of 
acceptance hereof and will not at the Closing Date, in any material respect conflict with or 
constitute on the part of the SCSD a breach of or default under any agreement or other instrument 
to which the SCSD is a party or any existing law, administrative regulation, court order or consent 
decree to which the SCSD is subject and when executed and delivered, the SCSD Documents will 
be valid and binding agreements of the SCSD; 

(v) there is no action, suit, proceeding, inquiry or investigation at law or in 
equity before or by any court, public board or body, pending or, to the best knowledge of the 
SCSD, threatened, against or affecting the SCSD, wherein an unfavorable decision, ruling or 
finding would adversely affect the transactions contemplated by the SCSD Documents, or the 
Final Official Statement or which in any way would materially and adversely affect the validity of 
the SCSD Documents, or any other agreement or instrument to which the SCSD is a party and 
which is used or contemplated for use in consummating the transactions contemplated hereby, or 
by the Final Official Statement; 

(vi) (a) the SCSD is not in breach of or default under, and has not failed to 
comply in any material respect with, any applicable law or administrative rule or regulation of the 
State, including, without limitation, any applicable law or administrative rule or regulation of the 
New York State Commissioner of Education (the "State Commissioner of Education"), the New 
York State Department of Education (the "State Education Department"), or the United States, or 
any applicable judgment or decree or administrative ruling or any agreement, resolution, 
certificate or other instrument to which the SCSD is a party or is otherwise subject, which breach 
or default would in any way materially and adversely affect the transactions contemplated by the 
SCSD Documents or the issuance of the Series 2017 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 Refunding 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 2008 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; 
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(vii) the SCSD will advise the Underwriter 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 Underwriter, which shall not be 
unreasonably withheld, and the SCSD will advise the Underwriter 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 2017 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 Underwriter 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 Underwriter 
and SIDA as to the statements made therein; 

C. The JSCB, on behalf of the City, represents and warrants to the 
Underwriter 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 2017 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, as of the date of acceptance 
hereof and will not (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 2017 Bonds ( as determined in accordance with 
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 2017 Bonds ( as 
determined in accordance with Section 8 hereof), the statements and information contained in the 
Final Official Statement (with the exception of statements and information under the headings, 
"PROGRAM PARTICIPANTS- all subheadings other than the City," "THE ISSUER," "TAX 
MATTERS," and "APPENDIX E - Form of Opinion of Bond Counsel") as so supplemented or 
amended will not contain any untrue statement of a material fact or omit to state a material fact 
necessary in order to make the statements contained therein, in light of the circumstances under 
which they were made, not misleading; 
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(iii) the City is, and will be at the Closing Date, duly constituted and validly 
existing as a municipal corporation under the laws of the State, and authorized to enter into the 
transactions contemplated by this Purchase Contract and the other City Documents; 

(iv) the execution and delivery of this Purchase Contract, the License 
Agreement, the Installment Sale Agreement, the Pledge and Assignment, the Continuing 
Disclosure Agreement, the Tax Compliance Certificate and related documents ( collectively, the 
"City Documents") have been duly authorized by all necessary corporate action and, when 
executed and delivered, will constitute the valid and binding obligations of the City enforceable 
against the City in accordance with their terms and compliance with the provisions of all of them, 
under the circumstances contemplated hereby and thereby, do not, as of the date of acceptance 
hereof and will not at the Closing Date, in any material respect conflict with or constitute on the 
part of the City a breach of or default under any agreement or other instrument to which the City 
is a party or any existing law, administrative regulation, court order or consent decree to which 
the City is subject and when executed and delivered, the City Documents will be valid and 
binding agreements of the City; 

(v) the City is not, and at the time of the Closing will not be, in breach of or in 
default under any applicable law or administrative regulation of the State of New York or the 
United States or any applicable judgment or decree or any loan agreement, note, resolution, 
agreement or other instrument to which the City is, and will as of the date of the Closing be, a 
party or otherwise subject, which breach or default would in any way materially and adversely 
affect the issuance of the Series 2017 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 2017 Bonds will not conflict with or constitute a 
breach of or default under any agreement or other instrument to which the City is a party or 
otherwise subject; 

(vi) as of the time of acceptance hereof and as of the Closing, except as 
disclosed in the Official Statement, no action, suit, proceeding or investigation is pending or (to 
the best knowledge of the City) threatened against the City or (to the best knowledge of the City, 
no independent investigation having been made) any other person in any court or before any 
Governmental Authority seeking to restrain or enjoin the issuance or delivery of any of the Series 
2017 Bonds or in any way contesting or affecting the validity of the Series 2017 Bonds, or this 
Purchase Contract; 

(vii) any certificate signed by an official or other Underwriter of the City and 
delivered to the Underwriter in connection with the issuance of the Series 2017 Bonds shall be 
deemed a representation and warranty by the City to the Underwriter as to the statements therein 
made; 

(viii) there has been delivered to the Underwriter a letter dated the date hereof 
and a letter dated the date of the Preliminary Official Statement ( or prior dates acceptable to the 
Underwriter) from Bonadio & Co., LLP, an independent certified public accounting firm, in form 
and substance satisfactory to the Underwriter, to the effect respectively, that it consents to the use 
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of its audit report to the extent included in the Official Statement and the Preliminary Official 
Statement; 

(ix) there has been delivered to the Underwriter a letter dated the date hereof 
and a letter dated the date of the Preliminary Official Statement ( or prior dates acceptable to the 
Underwriter) from Bonadio & Co., LLP, an independent certified public accounting firm, in form 
and substance satisfactory to the Underwriter, addressed to the SCSD and the Underwriter, to the 
effect that they have made certain limited reviews and performed certain tasks described in their 
respective letters and have respectively reviewed the financial and statistical information set forth 
in the Preliminary Official Statement and the Official Statement under certain specified captions, 
and such information accurately reflects the relevant information in the records reviewed by them 
respectively or has been properly computed on the basis of the tasks performed by them or 
otherwise meets certain criteria set forth in their respective letters; 

(x) except as noted in the Official Statement, the City has not failed during the 
previous five years to comply in all material respects with any of its undertakings in previous 
written continuing disclosure contracts or agreements under Rule 15c2-12; 

D. The JSCB, on behalf of itself, represents to the Underwriter 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 2017 Bonds (as determined in accordance with Section 8 hereof), the statements and 
information contained in the Preliminary Official Statement and the Final Official Statement 
(with the exception of statements and information under the headings, "THE ISSUER," "TAX 
MATTERS," and "APPENDIX E - Form of Opinion of Bond Counsel") do not, and will not, 
contain any untrue statements of a material fact or omit to state a material fact necessary in order 
to make the statements and information therein, in light of the circumstances under which they 
were made, not misleading; 

(ii) if the statements and information contained in the Final Official Statement 
are supplemented or amended pursuant to Section 8 hereof, at the time of each supplement or 
amendment thereto and (unless subsequently again supplemented or amended pursuant to 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 2017 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; 
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(iv) the execution and delivery of this Purchase Contract, the Installment Sale 
Agreement, the Pledge and Assignment, the Program Manager Agreement, the Continuing 
Disclosure Agreement, the Tax Compliance Certificate and related documents ( collectively, the 
"JSCB Documents") have been duly authorized by all necessary corporate action and, when 
executed and delivered, will constitute the valid and binding obligations of the JSCB enforceable 
against the JSCB in accordance with their terms and compliance with the provisions of all of 
them, under the circumstances contemplated hereby and thereby, do not, as of the date of 
acceptance hereof and will not at the Closing Date, in any material respect conflict with or 
constitute on the part of the JSCB a breach of or default under any agreement or other instrument 
to which the JSCB is a party or any existing law, administrative regulation, court order or consent 
decree to which the JSCB is subject and when executed and delivered, the JSCB Documents will 
be valid and binding agreements of the JSCB; 

(v) except as disclosed in the Final Official Statement, there is no action, suit, 
proceeding, inquiry or investigation at law or in equity before or by any court, public board or 
body, pending or, to the best knowledge of the JSCB, threatened, against or affecting the JSCB, 
wherein an unfavorable decision, ruling or finding would adversely affect the transactions 
contemplated by the JSCB Documents, or the Final Official Statement or which in any way would 
materially and adversely affect the validity of the JSCB Documents, or any other agreement or 
instrument to which the JSCB is a party and which is used or contemplated for use in 
consummating the transactions contemplated hereby, or by the Final Official Statement; 

(vi) (a) the JSCB is not in breach of or default under, and has not failed to 
comply in any material respect with, any applicable law or administrative rule or regulation of the 
State, including, without limitation, any applicable law or administrative rule or regulation of the 
New York State Commissioner of Education (the "State Commissioner of Education"), the New 
York State Department of Education (the "State Education Department"), or the United States, or 
any applicable judgment or decree or administrative ruling or any agreement, resolution, 
certificate or other instrument to which the JSCB is a party or is otherwise subject, which breach 
or default would in any way materially and adversely affect the transactions contemplated by the 
JSCB Documents or the issuance of the Series 2017 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 Refunding Project, as described in the Preliminary Official 
Statement and the Final Official Statement, is in compliance with the Syracuse Schools Act; (d) 
the JSCB has received and there remains currently in full force and effect all permits, licenses, 
accreditations, and certifications necessary to (1) conduct its business as it is presently being 
conducted, subject to minor exceptions and deficiencies that are not material and do not affect the 
conduct of its business and (2) own and operate the Facilities, except for such permits, licenses, 
accreditations, and certifications not yet received that the JSCB reasonably expects to receive in a 
timely manner; and ( e) the JSCB is current in filing all disclosures which may be required under 
any undertaking entered into pursuant to the Rule; 
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(vii) the JSCB will advise the Underwriter 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 Underwriter, which shall not be 
unreasonably withheld, and the JSCB will advise the Underwriter 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 2017 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 Underwriter 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 Underwriter 
and SIDA as to the statements made therein; 

E. The Underwriter represents to and agrees with SIDA and the JSCB that the 
Underwriter 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 Underwriter and constitutes a valid and binding obligation of the Underwriter. The 
Underwriter acknowledges that the Indenture provides that the Series 2017 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 2017 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 2017 
Bonds; that no directors, members, officers, employees or agents of SIDA or any person 
executing the Series 2017 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 Underwriter 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 2017 Bonds (the "Closing") 
will take place at 10:00 A.M., New York time, on April 20, 2017, 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 Underwriter (the "Closing Date"), SIDA will cause the Series 2017 
Bonds to be delivered to The Depository Trust Company ("DTC") or to the Trustee for 
safekeeping on behalf of DTC, or to such other place as SIDA and the Underwriter may mutually 
agree upon, on behalf of the Underwriter, duly executed and authenticated. The Series 2017 
Bonds shall be printed or typewritten on safety paper; shall be prepared and delivered in the form 
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of single, fully registered bonds in the principal amount due on each maturity date and registered 
in the name of Cede & Co., as nominee ofDTC; and shall be made available to the Underwriter at 
least two Business Days prior to the Closing Date for purposes of inspection. At the Closing, the 
Underwriter shall pay the amount due at Closing, as set forth in Section 1 of this Purchase 
Contract in Federal Funds or otherwise in immediately available funds. All actions taken at 
Closing shall take place at the offices of 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 Underwriter 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 Underwriter's obligations under this Purchase Contract to purchase, to 
accept delivery of and to pay for, the Series 2017 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 2017 Bonds and the 
documents and instruments required to be delivered hereby at or prior to the Closing, 
including, as follows: 

287084 3030163v3 

(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 Underwriter; 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 2017 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 5(B)(v) hereof, or in subsection (b) below which declares or 
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causes this Purchase Contract to be invalid or unenforceable m whole or in 
material part. 

(b) In addition to and not in limitation of the preceding, the Underwriter, 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 Underwriter of the election of the 
Underwriter 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 in any 
material respect, as of the time of such event, any statement or information 
contained in the Preliminary Official Statement or the Final Official Statement, or 
which is not reflected in the Preliminary Official Statement or the Final Official 
Statement but should be reflected therein in order to make the statements contained 
therein in the light of the circumstances under which they were made not 
misleading in any material respect and, in either such event, (I) 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 Underwriter or (2) the effect of the Final Official Statement as so 
supplemented is, in the judgment of the Underwriter, to materially adversely affect 
the market price or marketability of the Series 201 7 Bonds or the ability of the 
Underwriter to enforce contracts for the sale, at the contemplated offering prices 
( or yields), of the Series 201 7 Bonds; or 

(ii) legislation shall be introduced in, enacted by, reported out of 
committee, or recommended for passage by the State, either House of Congress, or 
recommended to the Congress or otherwise endorsed for passage, by press release, 
other form of notice or otherwise, by the President of the United States, the 
Treasury Department of the United States, the Internal Revenue Service, or the 
Chairman or ranking minority member of the Committee on Finance of the United 
States Senate or the Committee on Ways and Means of the United States House of 
Representatives, or legislation is proposed for consideration by either such 
committee by any member thereof or presented as an option for consideration by 
either such committee, by the staff of such Committee, or by the staff of the Joint 
Committee on Taxation of the Congress of the United States or a bill to amend the 
Internal Revenue Code (which, if enacted, would be effective as of a date prior to 
the Closing) shall be filed in either House, or a decision by a court of competent 
jurisdiction shall be rendered, or a regulation or filing shall be issued or proposed 
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 2017 Bonds which, in 
the judgment of the Underwriter, materially adversely affects the market price or 
marketability of the Series 2017 Bonds or the ability of the Underwriter to enforce 
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contracts for the sale, at the contemplated offering prices ( or yields), of the Series 
201 7 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 2017 Bonds (including any related underlying 
obligation) is in violation or would be in violation of any provisions of the 
Securities Act of 1933, as amended (the "Securities Act"), the Exchange Act, or 
the Trust Indenture Act of 1939, as amended (the "Trust Indenture Act"); or 

(iv) legislation introduced in or enacted ( or resolution passed) by the 
Congress, or an order, decree, or injunction issued by any court of competent 
jurisdiction, or an order, ruling, regulation (final, temporary, or proposed), press 
release or other form of notice issued or made by or on behalf of the Securities and 
Exchange Commission, or any other governmental agency having jurisdiction of 
the subject matter, to the effect that obligations of the general character of the 
Series 2017 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 201 7 Bonds, including any or all underlying 
arrangements, as contemplated hereby or by the Final Official Statement or 
otherwise, is or would be in violation of the federal securities law, as amended and 
then in effect; or 

(v) there shall have occurred (1) any outbreak or escalation of 
hostilities, declaration by the United States of a national or international 
emergency or war; or (2) any other or other calamity or crisis in the financial 
markets of the United States or elsewhere; or (3) a downgrade of the sovereign 
debt rating of the United States by any major credit rating agency or payment 
default on United States Treasury obligations; or ( 4) a default with respect to the 
debt obligations of, or the institution of proceedings under any federal bankruptcy 
laws by or against any state of the United States or any city, county or other 
political subdivision located in the United States having a population of over 
1,000,000, which, in the judgment of the Underwriter, materially adversely affects 
the market price or marketability of the Series 2017 Bonds or the ability of the 
Underwriter to enforce contracts for the sale at the contemplated offering prices (or 
yields), of the Series 2017 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 

15 



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 2017 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 Underwriter, 
materially adversely affects the market price or marketability of the Series 2017 
Bonds or the ability of the Underwriter to enforce contracts for the sale, at the 
contemplated offering prices (or yields), of the Series 2017 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 Underwriter, materially 
adversely affects the market price or marketability of the Series 2017 Bonds or the 
ability of the Underwriter to enforce contracts for the sale, at the contemplated 
offering prices ( or yields), of the Series 2017 Bonds; or 

(viii) a default by the State shall have occurred and be continuing which, 
in the Underwriter's reasonable professional judgment, materially adversely 
affects the market price or marketability of the Series 2017 Bonds or the ability of 
the Underwriter to enforce contracts for the sale, at the contemplated offering 
prices ( or yields), of the Series 2017 Bonds. For all purposes hereof, a default shall 
not be deemed to be continuing if it has been cured, waived or otherwise remedied; 
or 

(ix) (a) a downgrading or suspension of any rating (without regard to 
credit enhancement, if any) by Moody's Investors Service, Inc. ("Moody's") or 
Standard & Poor's ("S&P") or Fitch Ratings ("Fitch") of any debt securities issued 
by the SIDA for the benefit of the SCSD including the Series 2017 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 2017 Bonds. 

( c) As a further condition of the Underwriter's fulfillment of its obligations 
hereunder, at or prior to the Closing, the Underwriter 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 Underwriter stating that the Underwriter is entitled to 
rely upon the approving opinion as though addressed to them, and (2) 
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supplementary opinion of Bond Counsel, dated the Closing Date and addressed to 
the Underwriter in substantially the form attached hereto as Exhibit A; 

(ii) The opinion of Corporation Counsel of the City ("Corporation 
Counsel") on behalf of SIDA, dated the Closing Date and addressed to the SCSD, 
the City, the JSCB, the Underwriter, the Trustee, Bond Counsel and SIDA, 
substantially in the form of Exhibit B attached hereto, with such modifications 
thereto as the Underwriter 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 Underwriter, the City, the SCSD and the 
JSCB, substantially in the form of Exhibit C attached hereto, with such 
modifications thereto as the Underwriter shall reasonably approve; 

(iv) The opinion of Trespasz & Marquardt, LLP, Syracuse, New York, 
counsel to the JSCB, dated the Closing Date and addressed to the SCSD, the City, 
SIDA, Bond Counsel, the Trustee and the Underwriter, substantially in the form of 
Exhibit D attached hereto, with such modifications thereto as the Underwriter shall 
reasonably approve; 

(v) The opinion or opm1ons 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 Underwriter, substantially to the effect that, 
as to each such capacity, as appropriate: (a) the Trustee is a bank validly existing 
under the laws of the State, has duly accepted appointment as Trustee under the 
Indenture, as Escrow Agent under the Refunding Trust Agreement, 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, and has all necessary trust powers to carry out its 
duties and obligations under the Indenture, the Refunding Trust Agreement and the 
State Aid Depository Agreement; (b) other than routine filings required to be made 
with governmental agencies in order to preserve the Trustee's authority to perform 
a trust business, the acceptance and performance by the Trustee of the duties of the 
office of Trustee under the Indenture, as Escrow Agent under the Refunding Trust 
Agreement and as Depository Bank under the State Aid Depository Agreement, do 
not require the consent or approval of, the giving of notice to, the filing or 
registration with, or the taking of any other action in respect of any federal, State 
governmental body or authority; ( c) each of the Indenture, the Refunding Trust 
Agreement and the State Aid Depository Agreement has been duly authorized, 
executed and delivered by the Trustee, the Escrow Agent and the Depository Bank, 
respectively, by all necessary corporate action and constitute the valid and binding 
obligations of the Trustee and Depository Bank, enforceable against each of them 
in accordance with their terms; ( d) such execution, delivery and performance will 
not, to the best knowledge of the opinion signatory, violate any existing federal or 
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State law or regulation; ( e) the officers of the Trustee, the Escrow Agent and 
Depository Bank, as appropriate, executing and delivering the Indenture, the 
Refunding Trust Agreement and the State Aid Depository Agreement, have been 
duly authorized to execute and deliver the Indenture, the Refunding Trust 
Agreement and the State Aid Depository Agreement; and (f) to the best knowledge 
of the opinion signatory, no litigation is pending or threatened in any way against 
the Trustee or Depository Bank, calling into question, the authority of the Trustee, 
the Escrow Agent and the Depository Bank in its respective capacities, to execute 
the Indenture, the Refunding Trust Agreement and the State Aid Depository 
Agreement, or perform the duties and obligations thereunder; 

(vi) The opinion of Harris Beach, PLLC, as counsel to the Underwriter 
("Counsel to the Underwriter"), dated the Closing Date and addressed to the 
Underwriter, substantially to the effect that the Series 2017 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 Underwriter 
may reasonably request; 

(vii) 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 Underwriter; 

(viii) 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; 

(ix) [Reserved]; 

(x) 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 
201 7 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 2017 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 2017 Bonds or the validity 
of the Series 2017 Bonds or SIDA Documents, or (iii) in any way contesting the 
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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 2017 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; 

(xi) The certificate of an Authorized Representative of the SCSD dated 
the Closing Date, in form and substance reasonably satisfactory to the Underwriter 
and SIDA, to the effect that: (a) the representations of made by the JSCB on behalf 
of the SCSD herein are true and correct in all material respects at and as of the 
Closing Date and each of the obligations of the SCSD under this Purchase 
Contract to be performed at or prior to the Closing Date have been performed; (b) 
the SCSD has received all necessary approvals from the State Education 
Department for the acquisition, construction, renovation, reconstruction, 
improvement, equipping and furnishing of the Series 2008 Project; (c) except as 
disclosed in the Preliminary Official Statement and the Final Official Statement, 
since April 6, 2017, 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 April 6, 2017, 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 
2017 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 (f) the 
SCSD is current in filing all disclosures which may be required under any 
undertaking entered into pursuant to the Rule; 

(xii) The certificate of an Authorized Representative of the City dated 
the Closing Date, in form and substance reasonably satisfactory to the Underwriter 
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 
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design, reconstruction, rehabilitation and/or equipping of the Facilities which 
comprise the Series 2008 Project; ( c) except as disclosed in the Preliminary 
Official Statement and the Final Official Statement, since April 6, 2017, 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 April 6, 
201 7, 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 2017 Bonds or any payments 
under the Installment Sale Agreement, or the transactions contemplated by this 
Purchase Contract or any other City Documents wherein an unfavorable decision, 
ruling or finding would adversely affect the validity or the enforceability of any of 
such documents or which would materially and adversely affect the business, 
properties or condition of the City or (ii) in any way contesting the corporate 
existence, powers or operations of the City; (e) to the best of such officer's 
knowledge, no event affecting the City has occurred since the date of the Final 
Official Statement which should be disclosed in the Final Official Statement for 
the purpose for which it is to be used or which it is necessary to disclose therein in 
order to make the statements and information contained therein, in light of the 
circumstances under which they were made, not misleading in any material respect 
as of the Closing Date; and (f) the City is current in filing all disclosures which 
may be required under any undertaking entered into pursuant to the Rule; 

(xiii) The certificate of an authorized officer of the JSCB, dated the Closing 
Date, in form and substance reasonably satisfactory to the Underwriter, 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 2008 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 which is likely to materially 
adversely affect the JSCB, or materially adversely affect the transactions contemplated by the 
JSCB Documents, or materially adversely affect the construction of the Facilities, or adversely 
affect the validity or enforceability of the JSCB Documents; (e) no event of default or event 
which, with notice or lapse of time or both, would constitute an event of default under the JSCB 
Documents has occurred and is continuing; and (f) as of the date of the Final Official Statement 
and the Closing Date, the statements contained in the Final Official Statement under the headings, 
"INTRODUCTION - Purpose of the Series 2017 Bonds and The Program," "THE PROGRAM" 
and "PROGRAM PAR TIC IP ANTS - The JSCB" do not contain an untrue statement of a material 
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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; 

(xiv) [RESERVED] 

(xv) 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; 

(xvi) 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 Refunding 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; 

(xvii) With respect to the JSCB, copies, as amended, certified by the Secretary to 
the JSCB, of the Bylaws and any and all resolutions related to the Refunding Project authorizing 
all action to be taken by the JSCB, including execution and delivery of the JSCB Documents; 

(xviii) 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 
Refunding Project; 

(xix) [RESERVED]; 

(xx) Executed copies of the Indenture, the License Agreement, the Installment 
Sale Agreement, the Tax Compliance Certificate, the Continuing Disclosure Agreement and all 
other Project Documents in connection with the issuance of the Series 2017 Bonds; 

(xxi) 
the Underwriter; 

A preliminary and final "Blue Sky" memorandum prepared by Counsel to 

(xxii) Evidence of the filing oflntemal Revenue Service Form 8038G as required 
by the Code in connection with the issuance of the Series 2017 Bonds or assurances satisfactory 
to the Underwriter that such filing will be made in a timely manner; 

(xxiii) Written evidence from the Rating Agencies that the Series 2017 Bonds 
have been given unenhanced ratings which are not below the ratings specified in the Final 
Official Statement; 

(xxiv) 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; 
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(xxv) 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; 

(xxvi) The Defeasance Opinion of Barclay Damon, LLP addressed to the Trustee, 
the Escrow Agent, the Underwriter, SIDA and the SCSD; 

(xxvii) The Escrow Verification Report of Causey Demgen & Moore P.C. 
addressed to SIDA, Barclay Damon, LLP, the Trustee, the Escrow Agent, the Underwriter, the 
SCSD and the JSCB; 

(xxviii) Such additional legal opinions, certificates, proceedings, instruments, and 
other documents as the Underwriter or Bond Counsel may reasonably request 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 Underwriter, 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 Underwriter, they are satisfactory in form and substance. 

If the conditions to the Underwriter' obligations contained in this Purchase Contract are 
not satisfied or if the Underwriter' 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 Underwriter shall, except as provided in Sections 9 and 11 hereof, have any 
further obligation hereunder. All obligations of SIDA hereunder are limited, non-recourse 
obligations of SIDA. 

The performance by SIDA and the JSCB of their obligations under this Purchase Contract 
is conditioned upon the performance by the Underwriter of their obligations hereunder. The 
Series 2017 Bonds will not constitute a charge against the general credit of SIDA. The Series 
2017 Bonds will be limited, special non-recourse obligations of SIDA and the principal of, 
interest and premium, if any, on the Series 2017 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 
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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 2017 Bonds for all purposes of the Rule is the Closing Date. 
In the event the Underwriter 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 201 7 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 2017 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 
Underwriter 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 Refunding Project, the Program Manager, the JSCB, State Aid to Education (as 
such term is defined in the Final Official Statement) or the Series 2017 Bonds shall occur as a 
result of which it is necessary, in the opinion of Counsel to the Underwriter, to amend or 
supplement the Final Official Statement in order to make the Final Official Statement not 
misleading in the light of the circumstances existing at the time it is delivered to a purchaser, 
SIDA and the JSCB shall at the SCSD's sole expense, forthwith prepare and furnish to the 
Underwriter a reasonable number of copies of an amendment of or supplement to the Final 
Official Statement (in form and substance satisfactory to the Underwriter, 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 Underwriter may from 
time to time reasonably request. 

Section 9. Expenses. The Underwriter, 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 2017 
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Bonds on the Closing Date. Such expenses to be paid out of the proceeds of the Series 2017 
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 2017 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 SID A's counsel, (f) the Depository Bank's fees and disbursements, (g) the fees 
for rating the Series 2017 Bonds, (h) the State Bond fee, and (i) all registration or filing fees and 
related costs and expenses incurred in connection with the qualification of the Series 2017 Bonds 
under state security laws and the preparation and printing of a blue sky survey relating to the 
Series 2017 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 Underwriter's compensation hereunder shall be the Underwriter's 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 
Underwriter terminate their respective obligations pursuant to the terms of this Purchase Contract 
to deliver and purchase the Series 2017 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 Underwriter 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: Susan C. 
Schmelzer, Managing Director. The approval of the Underwriter, when required hereunder or the 
determination of its satisfaction as to any document referred to herein, shall be evidenced in 
writing signed by the Underwriter 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 Underwriter, the 
directors, officers, employees and agents of the Underwriter and each person who controls the 
Underwriter within the meaning of either the Securities Act or the Exchange Act ( collectively, the 
"Underwriter 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 
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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 Underwriter Indemnified Parties to the extent that any such loss, claim, 
damage or liability arises out of or is based upon any such untrue statement or alleged untrue 
statement or omission or alleged omission made in the Preliminary Official Statement or the Final 
Official Statement, or in any amendment thereof or supplement thereto, in reliance upon and in 
conformity with written information furnished to either the JSCB, the City or the SCSD by or on 
behalf of the Underwriter 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 Underwriter 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 
Underwriter Indemnified Parties and SIDA Indemnified Parties, but only with reference to written 
information relating to the Underwriter furnished to SIDA and the JSCB by or on behalf of the 
Underwriter 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 Underwriter may otherwise have. SIDA and the JSCB 
acknowledge that the statements set forth on the cover page regarding the delivery of the Series 
2017 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 Underwriter for inclusion in the Preliminary Official Statement or 
the Final Official Statement ( or in any amendment or supplement thereto). 

( c) Promptly after receipt by an indemnified party under this Section 11 of 
notice of the commencement of any action, such indemnified party will, if a claim in respect 
thereof is to be made against the indemnifying party under this Section 11, notify the 
indemnifying party in writing of the commencement thereof; but the failure so to notify the 
indemnifying party (i) will not relieve it from liability under paragraph (a) or (b) above unless and 
to the extent it did not otherwise learn of such action and such failure results in the forfeiture by 
the indemnifying party of substantial rights and defenses; and (ii) will not, in any event, relieve 
the indemnifying party from any obligations to any indemnified party other than the 
indemnification obligation provided in paragraph (a) or (b) above. The indemnifying party shall 
be entitled to appoint counsel of the indemnifying party's choice at the indemnifying party's 
expense to represent the indemnified party in any action for which indemnification is sought (in 
which case the indemnifying party shall not thereafter be responsible for the fees and expenses of 
any separate counsel retained by the indemnified party or parties except as set forth below); 
provided, however, that such counsel shall be satisfactory to the indemnified party. 
Notwithstanding the indemnifying party's election to appoint counsel to represent the indemnified 
party in an action, the indemnified party shall have the right to employ separate counsel 
(including local counsel), and the indemnifying party shall bear the reasonable fees, costs and 
expenses of such separate counsel if (i) the use of counsel chosen by the indemnifying party to 
represent the indemnified party would present such counsel with a conflict of interest; (ii) the 
actual or potential defendants in, or targets of, any such action include both the indemnified party 

25 

287084 3030163v3 



and the indemnifying party and the indemnified party shall have reasonably concluded that there 
may be legal defenses available to it and/or other indemnified parties which are different from or 
additional to those available to the indemnifying party; (iii) the indemnifying party shall not have 
employed counsel satisfactory to the indemnified party to represent the indemnified party within a 
reasonable time after notice of the institution of such action; or (iv) the indemnifying party shall 
authorize the indemnified party to employ separate counsel at the expense of the indemnifying 
party. An indemnifying party will not, without the prior written consent of the indemnified 
parties, settle or compromise or consent to the entry of any judgment with respect to any pending 
or threatened claim, action, suit or proceeding in respect of which indemnification or contribution 
may be sought hereunder (whether or not the indemnified parties are actual or potential parties to 
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 Underwriter 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 Underwriter 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 Underwriter on the other from the offering of the Series 2017 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 Underwriter 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 
Underwriter 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 Underwriter be 
responsible for any amount in excess of the purchase discount or commission applicable to the 
Series 2017 Bonds purchased by such Underwriter 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 Underwriter 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 
Underwriter 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 
Underwriter 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 Underwriter 
within the meaning of either the Securities Act or the Exchange Act and each director, officer, 
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employee and agent of an Underwriter shall have the same rights to contribution as such 
Underwriter, 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 
Underwriter, 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 Underwriter 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 Underwriter and shall survive 
the delivery of and payment for the Series 2017 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 Underwriter 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 Underwriter or any person who controls the 
Underwriter, of any matters described in or related to the transactions contemplated hereby and 
by the Project Documents. 

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. 
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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: _____ _, 20_ 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

By: ____________ _ 
William M. Ryan, Chainnan 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD, 
on behalf of itself the SCSD and the City 

By: ___________ _ 

Stephanie A. Miner 
Mayor, City of Syracuse and 
Chair, Syracuse Joint Schools 
Construction Board 
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RAYMOND JAMES & ASSOCIATES, 
INC., as Underwriter 

By:~C-~ 
Su c.8crunelzer, ManagingOi ~ 
Public Finance 



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: ______ _, 20 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

By:. ___________ _ 

William M. Ryan, Chairman 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD, 

of itself the SCSD an 
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RAYMOND JAMES & ASSOCIATES, 
INC., as Underwriter 

By: _____________ _ 

Susan C. Schmelzer, Managing Director, 
Public Finance 



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: ______ -3 20 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD, 
on behalf of itself the SCSD and the City 

By: _____________ _ 

Stephanie A. Miner 
Mayor, City of Syracuse and 
Chair, Syracuse Joint Schools 
Construction Board 
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RAYMOND JAMES & ASSOCIATES, 
INC., as Underwriter 

By: .1. ,\.; 

Susan C. Schmelzer, Managing Dire 
Public Finance 



EXHIBIT A 

FORM OF SUPPLEMENTAL OPINION 
OF BOND COUNSEL 

[Letterhead of Bond Counsel] 

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 Refunding Bonds 
(Syracuse City School District Project) Series 2017 

Ladies and Gentlemen: 

April 20, 2017 

In connection with the issuance by the City of Syracuse Industrial Development Agency (the 
"Agency") of its $29,260,000 School Facility Revenue Refunding Bonds (Syracuse City School District 
Project) Series 2017 (the "Series 2017 Bonds"), which are being delivered today pursuant to a Bond 
Purchase Agreement, dated April 6, 2017 (the "Purchase Agreement") by and among the Agency, the 
Syracuse Joint Schools Construction Board (the "JSCB"), on behalf of itself, the City School District of 
the City of Syracuse (the "SCSD") and the City of Syracuse, New York (the "City") and Raymond James 
& Associates, Inc., as the Underwriter (the" Underwriter") named in the Official Statement, dated April 6, 
2017 (the "Official Statement"), we have examined: (a) the Indenture of Trust (Series 2017 Project), 
dated as of April l, 2017, 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 2017 
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 
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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 2017 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 2017 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, executed and 
delivered by the Agency, and that the Agency has authorized the distribution of the Preliminary 
Official Statement dated March 28, 2017 relating to the Series 2017 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 2017 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 2017 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 2017 Bonds, to register the Series 2017 Bonqs under such Securities Act or to 
qualify the Indenture under such Trust Indenture Act. 

Very truly yours, 

Barclay Damon, LLP 
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EXHIBITB 

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 

April 20, 201 7 

City School District of the 
City of Syracuse 
Syracuse, New York 

Raymond James & Associates, Inc., as 
Underwriter 
New York, New York 

Manufacturers and Traders Trust Company, 
as Trustee 
Buffalo, New York 

Re: $29,260,000 City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds 
(Syracuse City School District Project), Series 2017 

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 $29,260,000 School Facility 
Revenue Refunding Bonds (Syracuse City School District Project) Series 2017 (the "Series 2017 
Bonds") as described and contemplated by the Bond Purchase Agreement, dated April 6, 2017 
(the "Purchase Contract"), among the Agency, Raymond James & Associates, Inc., 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: 
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(A) the resolution adopted by the members of the Agency on January 24, 2017 (the 
"Approving Resolution"), authorizing the Series 2017 Bonds for the purpose of refunding all or a 
portion of the outstanding principal balance of the Series 2008A Bonds, to pay permitted issuance 
costs, if any, costs of credit enhancement, if any, and fund a debt service reserve fund, if any, all 
with respect to the Series 2017 Bonds and pay the redemption costs of the Series 2008A Bonds 
(collectively, the "Series 2017 Project"); 

(B) the Series 2017 Bonds; 

(C) the Third Amendatory License Agreement (Series 2017 Project), dated as of April 
1, 2017, 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) 
and a Second Amendatory License Agreement dated as of July 1, 2011, each among the City, the 
SCSD and the Agency (collectively, the "License"). 

(D) Amendment No. 4 to Installment Sale Agreement (Series 2017 Project), dated as 
of April 1, 2017, (the "Fourth 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"); 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 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 2017 Project), dated as of April 1, 2017 (the 
"Indenture"), between the Agency and Manufacturers and Traders Trust Company, as trustee (the 
"Trustee"); 

(F) a Pledge and Assignment, dated as of April 1, 2017 (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 March 28, 2017 (the "Preliminary Official 
Statement"), and Official Statement, dated April 6, 2017 (the "Official Statement"), each relating 
to the Series 2017 Bonds; 
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The Series 201 7 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 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 
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 2017 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 
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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 2017 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, 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 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. 

I 0. 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 2017 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 .. 
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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 
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. 

Very truly yours, 
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EXHIBITC 

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 

Raymond James & Associates, Inc., as Underwriter 

City School District of the City of Syracuse 

City of Syracuse 

Syracuse Joint Schools Construction Board 

Re: $29,260,000 

April 20, 2017 

City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds 
(Syracuse City School District Project) Series 2017 

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 $29,260,000 School Facility Revenue Refunding 
Bonds (Syracuse City School District Project) Series 2017 (the "Series 2017 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 March 28, 2017 (the 
"Preliminary Official Statement"), and the final Official Statement dated April 6, 2017 
with respect to the offering and sale of the Series 2017 Bonds (to be executed by SIDA, 
the SCSD and the City (the "Official Statement"). 

2. The Purchase Contract, dated April 6, 2017, relating to the sale of the 
Series 2017 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 Underwriter named therein (the "Purchase Contract"). 

3. The Third Amendatory License Agreement (Series 2017 Project), dated as 
of April 1, 2017 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, and Amendment No. 4 to the Installment 
Sale Agreement (Series 2017 Project), dated as of April 1, 2017, and among SIDA, the 
SCSD, the City and the JSCB (the "Installment Sale Agreement"). 

5. The Pledge and Assignment, dated as of April 1, 2017 (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 April 1, 2017, for the Series 2017 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, and as further amended by the 
Second Supplemental Environmental Compliance and Indemnification Agreement, dated 
as of July 1, 2011, 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. 

10. The Arbitrage and Use of Proceeds Certificate from the SCSD, the City 
and the JSCB, dated the date hereof. 
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11. The Refunding Escrow Trust Agreement providing for the defeasance of 
the Refunded Series 2008A Bonds, dated as of April 1, 2017, among SIDA, the SCSD and 
the Trustee, as Escrow Agent thereunder. 

12. The Indenture of Trust (Series 2017 Project), dated as of April 1, 2017 (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. 113-2017 adopted by the Common Council of the City on February 6, 2017; (c) Resolution 
No. 0217-091 of the Board of Education adopted on February 8, 2017, authorizing the SCSD 
Documents; and (d) Resolution No. 11 of 2017 adopted by the JSCB on January 26, 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 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 Refunding 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 SCSD by or before any court, public board 
or body, pending or threatened against or affecting the SC SD, wherein an unfavorable decision, 
ruling or finding on an issue raised by a party thereto would materially adversely affect (i) the 
transactions contemplated by, or the validity or enforceability of, any of the Project Documents, 
or (ii) except as is set forth in the Official Statement, the financial condition of the SCSD. 

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 2017 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 
Refunding 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 Third Amendatory License Agreement (Series 2017 
Project), dated as of April 1, 2017, 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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EXHIBITD 

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 

Raymond James & Associates, Inc., as Underwriter 

City School District of the City of Syracuse 
City of Syracuse 

Re: $29,260,000 
City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds 
(Syracuse City School District Project) Series 2017 

Ladies and Gentlemen: 

April 20, 2017 

We have acted as counsel to the Joint Schools Construction Board ("JSCB") in 
relation to the above-entitled financing for the purpose of (i) refunding all of the outstanding 
Syracuse Industrial Development Agency School Facility Revenue Refunding Bonds (Syracuse 
City School District Project) Series 2008A; and (ii) financing certain costs of issuance of the 
Series 2017 Bonds ( collectively, the "Refunding 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 Refunding 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 
l, 2008, as amended by Amendment No. 1, dated as of July l, 2009, and as further amended by 
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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 April 1, 2017 (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 April 1, 2017 (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 April 6, 2017 among Raymond James & 
Associates, as Underwriter (the "Underwriter"), 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 April 1, 2017, between 
the JSCB, on behalf of the City and the SCSD, and the Trustee (the "Continuing Disclosure 
Agreement"). 

(h) The Preliminary Official Statement, dated March 28, 2017 (the 
"Preliminary Official Statement"), and the final Official Statement dated April 6, 2017 with 
respect to the offering and sale of the Series 2017 Bonds (to be executed by SIDA and the JSCB 
(the "Official Statement"). 

(i) The Syracuse Joint School Construction Agreement, dated as of April 1, 
2004 (the "JSCB Agreement"), between the City and the SCSD. 

(j) The Indenture of Trust (Series 2017 Project), dated as of April 1, 2017 (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, 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 
January 26, 201 7. 

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 Refunding 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. 
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This opm1on 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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BLUE SKY SURVEY 

$29,400,000* 

HARRIS BEACH ~ 
ATTORNEYS AT LAW 

333 WEST WASHINGTON STREET 

SUITE 200 
SYRACUSE, NY 1 3202 
(315)423-7100 
(212) 422-9331 (FAX) 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
School Facility Revenue Refunding Bonds, 

(Syracuse City School District Project) Series 2017 

March 28, 2017 

In connection with the proposed sale by the Underwriter of $29,400,000* City of 
Syracuse Industrial Development Agency School Facility Revenue Refunding Bonds, (Syracuse 
City School District Project) Series 2017 (the "Bonds"), this survey has been prepared which 
indicates, in summary form, the jurisdictions in which the Bonds may be sold by the Underwriter 
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 ofNew 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 laws of the 
jurisdictions enumerated herein or under Federal law 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 which is subject to statutory or other 
restrictions as to its investments. 

* Preliminary, subject to change. 
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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 withdraw 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 where 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 Refunding Bonds, 

(Syracuse City School District Project) Series 2017 

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 refers to offers to sell and solicitations of offers to buy, whether made orally or 
through written material, but does not include newspaper 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) 
Alaska (1) 
Arizona 
Arkansas (1) 
California ( 1) 
Colorado (1) 
Connecticut (2) 
Delaware (1) 
District of 

Columbia 
Florida (3) 
Georgia (1) 
Guam (1) 
Hawaii (4) 
Idaho (1) 
Illinois (5) 
Indiana (1) 
Iowa 
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Kansas (1) 
Kentucky ( 1) 
Louisiana (6) 
Maine 
Maryland (1) 
Massachusetts (1) 
Michigan ( 1) 
Minnesota 
Mississippi ( 1) 
Missouri ( 1) 
Montana 
Nevada 
New Jersey (7) 
New Mexico 
New York 
North Carolina (1) 
North Dakota 

Ohio (8) 
Oklahoma ( l) 
Oregon (1) 
Pennsylvania (9) 
Puerto Rico (1) 
Rhode Island 
South Carolina (1) 
South Dakota 
Tennessee (1) 
Texas 
Utah (1) 
Vermont 
Virginia (1) 
Washington 
West Virginia (1) 
Wisconsin 
Wyoming (10) 



Footnotes to Section A of Part I. 

(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 companies 
are not required to be registered as broker-dealers under the laws of such state. 

(3) Provided that ifthete 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 "full and fair disclosure," as prescribed by the Florida Department 
of Banking and Finance, of such default in any offering literature, including the Preliminary Official 
Statement, if any. 

( 4) Depository institutions are not required to be registered as broker-dealers under the laws of such state. 

(5) Banks organized under the banking laws of Illinois or the United States and trust companies organized 
under the laws of Illinois are not required to be registered as dealers under the laws of such state. 

(6) Banks chartered, issued a certificate of authority and supervised by the Louisiana Commissioner of 
Financial Institutions, national banks chartered and supervised by the United States, and bank holding 
companies organized under the laws of Louisiana and supervised by the United States and bank holding 
companies organized under the laws ofLouisiana 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 two 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 own 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 followingjurisdiction(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 below 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 without the seller 
being registered or licensed in such jurisdiction as brokers or dealers, except as otherwise 
indicated: 

Alabama 

Alaska(!) 

Arizona 

Arkansas 

CaliforniaC2) 

ColoradoC3
) 
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To any bank, savings institution, credit union, 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 1940, 
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 1940, 
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 instrumentality that the 
commissioner may designate by rule, whether 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 after the offer 
and sale will own 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(!) 

Delaware(') 

District of 
Columbia 

Florida 

Georgia 

Guam(') 

Hawaif') 

Idaho(!) 

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 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 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 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 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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Indiana(!) 

Iowa 

Kansas 

Kentucky 

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 
any entity in which at least 90% of the equity 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 BRISA Act if (i) the investment decision is made 
by a plan fiduciary as defined in Section 3(21) of the Federal BRISA 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 Sky Law 
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 agency 
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 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, whether the purchaser is acting for 
itself or in a fiduciary capacity. However, 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 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 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, 
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MaineC4) 

Maryland 

Massachusetts0 ) 

Michigan(') 

Minnesota(') 
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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 with assets of 
not less than $1,000,000 or government agency or instrumentality, 
whether acting for itself or as a trustee or a fiduciary with 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 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, 
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 which 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(') 

New JerseyC5
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New York 

North Carolina(!) 

North Dakota 
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Oklahoma(!) 

Oregon 
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Puerto Rico(!) 
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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 Company 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 1940, 
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, supervision 
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 1940, pension or 
profit-sharing trust, or other financial institution or institutional buyer. 

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, insurance company, 
investment company as defined in the Investment Companies Act of 
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South Carolina<1l 

South Dakota 
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Texas 

Vermonl8l 

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 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 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 1940, 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 1940, 
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 any 
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. 
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West VirginiaC1l 

WisconsinC9l 

Wyoming(ll 
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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 1940, 
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 
1940, 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 1940, 
pension or profit-sharing trust, or other financial institution or 
institutional buyer. 
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NOTES TO BLUE SKY SURVEY 

( 1) 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 persons 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 Exchange Act of 1934 who has not previously had any 
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 bank or is a broker 
or dealer registered pursuant to the provisions of the Securities Exchange Act of 1934 and has filed the 
appropriate notice and consent with the Securities Commissioner. 

( 4) Provided, that the offeror or seller, it not registered as a dealer in this jurisdiction. 

(5) "Savings institution" is defined as any savings and loan association or building and loan association 
operating pursuant to the Savings and Loan Act of New 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 seller, if not registered as a broker-dealer in Tennessee, is a bank or is a broker 
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 with 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 Security Act of 1974, that is either a broker-dealer, an investment adviser, a 
depository 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, effects 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 INDUSTRIAL DEVELOPMENT AGENCY 

The undersigned hereby certifies and represents to Raymond James & Associates, 
Inc. (the "Underwriter") 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 
Underwriter as follows: 

1. This Certificate is delivered to enable the Underwriter to comply with 
Rule 15c2-12 promulgated under the Securities Exchange Act of 1934, as amended (the "Rule"), 
in connection with the offering and sale of the School Facility Revenue Refunding Bonds 
(Syracuse City School District Project) Series 2017 (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 City School District of the City of Syracuse (the "SCSD") 
prepared a Preliminary Official Statement, dated March 28, 2017 (the "Preliminary Official 
Statement") setting forth information concerning the Issuer, the City and SCSD, the JSCB, the 
Bonds and the Refunding Project (as such terms are defined in the Preliminary Official 
Statement) and related matters. 

3. The following sections of the Preliminary Official Statement are deemed 
final as of its date for purposes of paragraph (b)(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 Underwriter, the Issuer 
has knowledge of any event as a result of which the aforementioned sections of the Preliminary 
Official Statement might include an untrue statement of a material fact or omit to state any 
material fact necessary to make the statements therein, in light of the circumstances under which 
they were made, not misleading, the Issuer shall promptly notify the Underwriter thereof. 

5. The Issuer approves of and ratifies the use and reproduction by the 
Underwriters prior to the date of the Preliminary Official Statement relating to the Bonds in 
connection with the offering of the Bonds, and confirms that the Preliminary Official Statement 
was deemed final as of its date by the Issuer for purposes of Rule 15c2-12 under the Securities 
Exchange Act of 1934, as amended (the "Rule"), except for the information not required to be 
included in a final official statement as set forth in the Rule. 
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IN WITNESS WHEREOF, I have set my hand as of the date of2ih day of March, 2017. 

287084 3062505. v1 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 



RULE 15c2-12 CERTIFICATE OF 
CITY SCHOOL DISTRICT OF THE CITY OF SYRACUSE 

The undersigned hereby certifies and represents to Raymond James & Associates, 
Inc. (the "Underwriter") 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 
Underwriter as follows: 

1. This Certificate is delivered to enable the Underwriter to comply with 
Rule l 5c2-l 2 promulgated under the Securities Exchange Act of 1934, as amended (the "Rule"), 
in connection with the offering and sale of the $29,260,000 School Facility Revenue Refunding 
Bonds (Syracuse City School District Project) Series 2017 (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 
March 28, 2017 (the "Preliminary Official Statement") setting forth information concerning the 
Issuer, the City and the SCSD, the JSCB, the Bonds and the Refunding 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 Underwriter and other terms of the Bonds depending on such 
matters. 

4. If, at any time prior to the sale of the Bonds to the Underwriter, 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 Underwriter 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 l 5c2- 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 27th day of March, 2017. 

287084 3062505v1 

SCHOOL DISTRICT OF THE CITY OF 
SYRACUSE 

By: ~ i ~a (\)\1, ..,J 1am 
Suzan7te ack 
Chief Financial Officer 

By: ~ {jkt-._ 
JaimeAlcea 
Superintendent 



RULE 15c2-12 CERTIFICATE OF 
CITY OF SYRACUSE 

The undersigned hereby certifies and represents to Raymond James & Associates, 
Inc. (the "Underwriter") that the undersigned is authorized to deliver this Certificate on behalf of 
the City of Syracuse (the "City") and further certifies to the Underwriter as follows: 

1. This Certificate is delivered to enable the Underwriter to comply with 
Rule 15c2-l 2 promulgated under the Securities Exchange Act of 1934, as amended (the "Rule"), 
in connection with the offering and sale of the $29,260,000 School Facility Revenue Refunding 
Bonds (Syracuse City School District Project) Series 2017 (the "Bonds") of the City of Syracuse 
lndustrial 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 
Ofiicial Statement, dated March 28, 2017 (the "Preliminary Official Statement") setting forth 
information concerning the Issuer, the City and SCSD, the JSCB, the Bonds and the Refunding 
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 )(I) 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 Underwriter and other terms of the Bonds depending on such 
matters. 

4. If, at any time prior to the sale of the Bonds to the Underwriter, 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 Underwriter 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 27th day of March, 2017. 
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CITY OF SYRACUSE 

By: __ -"-------------
David J. Delvecchio, CPA, CFE 
Commissioner of Finance 



SUPPLEMENT TO 
PRELIMINARY OFFICIAL STATEMENT 

DATED MARCH 28, 2017 
relating to 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

$29,400,000 
SCHOOL FACILITY REVENUE REFUNDING BONDS 

PLEASE BE ADVISED that the above-referenced Preliminary Official Statement is hereby supplemented to reflect 
the following: 

The language under the subheading Redemption of the Series 2017 Bonds on p. 32 is revised to read as follows: 

Optional Redemption of the Series 2017 Bonds 

The Series 2017 Bonds maturing on or prior to May 1, 2027 are not subject to redemption prior to the maturity 
thereof. 

The Series 2017 Bonds maturing on and after May 1, 2028 are subject to redemption, in whole or in part, at any 
time on or after May 1, 2027 (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 2017 Bonds to be redeemed, together with interest accrued to the date 
of redemption. 

Mandatory Redemption of the Series 2017 Bonds 

The Series 2017 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 2017 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 2017 
Bonds to be redeemed, together with interest accrued thereon to the date of redemption. 

Dated: April 3, 2017 



New Issue Book Entry 

Dated: Delivery Date 

PRELIMINARY OFFICIAL STATEMENT DATED MARCH 28, 2017 

$29,400,000* 

Moody's: "Aa2" 
Standard & Poor's: "AA" 

Fitch: "AA" 
(See "RATINGS" herein) 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
School Facility Revenue Refunding Bonds 

(Syracuse City School District Project) Series 2017 
Due: as shown on inside cover 

The School Facility Revenue Refunding Bonds (Syracuse City School District Project) Series 2017 (the "Series 2017 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 2017 Bonds will be issued pursuant to an Indenture of Trust (Series 2017 Project) dated as of 
April l, 2017 (the "Indenture") between the Issuer and Manufacturers and Traders Trust Company, as Trustee (the "Trustee"), to provide money to 
refinance a portion of the costs of design, reconstruction, 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 2017 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"); and Amendment No. 4 to Installment Sale Agreement dated 
April 1, 2017 (the "Fourth Amended Agreement"), together with the Original Agreement, the First Amended Agreement, the Second Amended Agreement 
and the Third 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 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 2017 Bonds, Series 201! Bonds (as defined herein), the Series 2010 Bonds (as defined herein) and other purposes of 
theSCSD. 

The Series 2017 Bonds are special limited obligations of the Issuer payable solely from: (i) the payment of 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 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 obligation 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 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 2017 Bonds is 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 2017 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 2017 BONDS" herein. 

The Series 2017 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 2017 BONDS-Registration and Payment - Book-Entry System" herein. 

The Series 2017 Bonds will bear interest payable semiannually on May l and November 1 of each year commencing May 1, 2017 and are subject to 
redemption prior to maturity as described herein. See "THE SERIES 2017 BONDS-Redemption of Series 2017 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 compwteness of certain representations made by the Issuer, the SCSD and the City, 
interest on the Series 2017 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 individuahi a,nd corporations. Such interest is included in adjusted current earnings when calculating corporate alternative minimum 
taxabw income. Bond Counsel is ahio of the opinion that, under existing statutes, interest on the Series 2017 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 2017 Bonds are offered when, as, and if issued and received by the Underwriter subject to the approval of wgality by Bond Counsel 
to the Issuer. Certain legal matters will be passed upon for the Issuer by Corporation Counsel of the City; for the Underwriter by its counsel, Harris 
Beach PLLC, Syracuse, New York; for the Syracuse Joint Schools 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 independent.financial advisor to the SCSD 
and the City. It is ex-pecwd that the Series 2017 Bonds will be available for delivery through the facilities of DTC in New York, New York on or about 
April 19, 2017. 

RAYMOND JAMF.s® 
Dated: April_, 2017 

• Preliminary, subject to change 



Mav 1 Principal* 

2019 $2,210,000 
2020 2,775,000 
2021 2,895,000 
2022 3,050,000 
2023 3,205,000 
2024 3,360,000 

$29,400,000. 
City of Syracuse Industrial Development Agency 

School Facility Revenue Refunding Bonds 
(Syracuse City School District Project) Series 2017 

Price 
or CUSIP 

Coupon Yield Numberst Mav 1 Principal* Counon 

2025 $3,525,000 
2026 2,750,000 
2027 2,875,000 
2028 1,715,000 
2029 510,000 
2030 530,000 

Price 
or CUSIP 

Yield Numberst 

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 CU SIP numbers listed above are being provided solely for the convenience 
of bondholders only at the time of issuance of the Bonds and the County and the Underwriters do not make any representation 
with respect to such numbers or undertake any responsibility for their accuracy now or at any time in the future. The CUSIP 
number for a specific maturity is subject to being changed after the issuance of the Bonds as a result of various subsequent 
actions including, but not limited to, a refunding in whole or in part of such maturity or as a result of the procurement of 
secondary market portfolio insurance or other similar enhancement by investors that is applicable to all or a portion of certain 
maturities of the Bonds. 

* Preliminary, subject to change. 



No dealer, broker, salesperson or other person has been authorized by the Issuer, the City, the 
SCSD or the Underwriter to give any information or to make any representations with respect to the 
Series 2017 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 2017 Bonds by any person in any jurisdiction in which it is unlawful for 
such person to make such offer, solicitation or sale. 

The Series 2017 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 2017 Bonds in 
accordance with applicable provisions of securities laws of the states in which the Series 2017 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 2017 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 Underwriter believe are reliable. Neither the 
Issuer nor the Underwriter guarantee the accuracy or completeness of such information, and such 
information is not to be construed as a representation of the Issuer or the Underwriter. 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 Underwriter has 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 Underwriter does 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 2017 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 2017 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 Underwriter 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 
Underwriter 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 2017 BONDS, THE 
UNDERWRITER MAY OVERALLOT OR EFFECT TRANSACTIONS WHICH STABILIZE OR 
MAINTAIN THE MARKET PRICES OF THE SERIES 2017 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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$29,400,000* 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE REFUNDING BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

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 $29,400,000* School Facility Revenue 
Refunding Bonds (Syracuse City School District Project) Series 2017 (the "Series 2017 Bonds"). The 
Series 2017 Bonds will be secured by and issued pursuant to an Indenture of Trust (Series 2017 Project) 
dated as of April 1, 2017 (the " Indenture" or the "Series 2017 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 2017 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 24, 2017. 

Purpose of the Series 2017 Bonds 

The Series 2017 Bonds are being issued under the Series 2017 Indenture for the purpose of (i) 
refunding all of the outstanding Syracuse Industrial Development Agency School Facility Revenue Bonds 
(Syracuse City School District Project) Series 2008A (the "Series 2008A Bonds" or the "Refunded 
Bonds"), of which $34,780,000 principal amount is currently outstanding; and (ii) financing certain costs 
of issuance of the Series 2017 Bonds and paying the redemption costs of the Refunded Bonds. The 
Refunded Bonds were originally issued pursuant to the Indenture of Trust (Series 2008 Project), dated as 
of March I, 2008 (the "Series 2008 Indenture"), between the Issuer and Manufacturers and Traders Trust 
Company, as trustee under the Series 2008 Indenture. The Series 2017 Bonds are payable from amounts 
due from the City School District of the City of Syracuse (the "SCSD") pursuant to an Installment Sale 
Agreement (Series 2008 Project), dated as of March 1, 2008 (the "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"); and Amendment No. 4 to 
Installment Sale Agreement dated as of April I, 2017 (the "Fourth Amended Agreement'), together 
with the Original Agreement, the First Amended Agreement, the Second Amended Agreement and the 
Third Amended Agreement, the "Installment Sale Agreement' or "Agreement"), each between the 
Issuer and the SCSD. See "PLAN OF FINANCING." 

* Preliminary, subject to change. 



The Program 

The Syracuse Schools Act was enacted and became legally effective April 1, 2006, authorizing 
Phase I of a comprehensive redevelopment program ("the Program") for public school buildings of the 
City School District of the City of Syracuse (the "SCSD"), at a cost not to exceed $225 million. The 
Program was adopted by the Syracuse Joint Schools Construction Board (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 of Syracuse (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, 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. A 
portion of Phase I of the Program was financed by the issuance of the Refunded Bonds. The Gilbane 
Building Company is one of the nation's largest providers of construction expertise with annual revenues 
in excess of $4 billion and more than 2,000 employees. The Gilbane Building Company, a corporation 
organized in the State of Rhode Island, is a subsidiary of Gilbane Inc., a holding company formed in 1998 
to be the parent company for Gilbane Building Company and Gilbane Properties (Inc). 

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 $9.9 million total principal amount of its bond anticipation notes 
outstanding which were issued to provide such initial funding and which are scheduled to mature on June 
23, 2017. The City will renew such notes and continue to provide such interim financing for an 
additional portion of project costs until permanent financing is completed in late 2017 or early 2018. 

Legislation was subsequently enacted on March 17, 2014 specifying 15 buildings to be included 
in Phase II. Currently, renovations are being designed for the first seven school buildings of Phase II: 
Bellevue Elementary, Ed Smith K-8, Fowler High, Frazer K-8, Grant Middle, Huntington K-8, and 
Westside Academy at Blodgett. 

The JSCB selected Turner Construction Company ("Phase II Program Manager") as the 
Program Manager for Phase II of the Program on September 2, 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. 
Phase II of the Program is currently at the design development stage of the first seven school buildings. 

The Phase I Program Manager and Phase II Program Manager are collectively referred to 
hereinafter as the "Program Manager". 
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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.j scbsyracuse. us/. 

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 (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 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 2011A 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. 

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 and the Series 2017 Bonds 
collectively referred to hereinafter as "Project Bonds") issued by the Issuer or other authorized issuer 
pursuant to separate indentures of trust or 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 further 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 an installment sale agreement or similar instrument ( each such separate lease 
agreement or installment sale agreement, including the Installment Sale Agreement, being a "Series 
Facilities Agreement"). 

Structure of the Series 2017 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 
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(the "Second Amendatory License Agreement), and a Third Amendatory License Agreement dated as of 
April l, 2017, (the "Third Amendatory License Agreement' and together with the License Agreement, 
the Amendatory License Agreement, and the Second 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 a bill of sale, conveyed title to 
the equipment (collectively, the "Series 2008 Facilities"). The Third Amendatory License Agreement 
will be entered into concurrently with the issuance of the Series 2017 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 or 
the Series 2017 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. Base installment purchase payments due from the SCSD and the City 
under the Installment Sale Agreement related to the Series 2017 Bonds, will equal principal and interest 
due on the Series 2017 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 2017 Bonds for the benefit of the JSCB, 
to refund the Refunded Bonds, and reserves the right, upon request of the JSCB, to issue one or more 
Series of Additional Bonds under the Indenture. To accomplish the refunding, substantially all of the 
proceeds from the sale of the Series 2017 Bonds will be deposited into one or more separate special trust 
fund( s) created under that certain Refunding Escrow Trust Agreement dated as of April 1, 2017 entered 
into among the Issuer, the SCSD and Manufacturers and Traders Trust Company, as Escrow Agent 
providing for the defeasance of the Refunded Bonds (the "Refunding Escrow Trust Agreement"). See 
"PLAN OF FINANCING. II 

Security for the Series 2017 Bonds 

Principal of and interest on the Series 2017 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 2017 
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 
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 
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incurred by the SCSD or the City beyond the amount of such State Aid to Education so available and 
appropriated; provided, however, 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 for the SCSD 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 2017 
Bond or any other person and whether or not any or all of the facilities financed or refinanced with the 
proceeds of the Series 2017 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 SOURCE OF 
PAYMENT FOR THE SERIES 2017 BONDS," "BONDHOLDERS' RISKS - Additional Series of 
Project Bonds" and APPENDIX D - "Summary of Certain Provisions of the Installment Sale 
Agreement." 

The SCSD, the City and Manufacturers and Traders Trust Company, as depository bank (the 
"Depository"), have entered into a State Aid Depository Agreement, dated as of March 1, 2008 (the 
"Depository Agreement"), as previously amended by the First Amendment to State Aid Depository 
Agreement, dated as of December 1, 2010 (the "First Amendment to State Aid Depository Agreement" 
and together with the Depository Agreement, collectively, the "State Aid Depository Agreement"). In 
accordance with the State Aid Depository Agreement, the Commissioner of Finance of the City (the 
"Commissioner of Finance") and the President of the Board of Education of the SCSD have instructed 
the State Comptroller to pay all State Aid to Education directly to a designated fund (the "State Aid 
Depository Fund") held with the Depository. Provided the City and the SCSD have made an 
appropriation for the payment of Installment Purchase Payments under the Installment Sale Agreement, 
amounts in the State Aid Depository Fund will be transferred periodically to the Trustee for deposit in the 
Bond Fund established under the Indenture (and to each equivalent fund under each other Series 
Indenture), on a Ratable Basis, toward the payment of the Series 2017 Bonds and other series of Project 
Bonds outstanding under each other Series Indenture, and any balance remaining will be transferred to the 
SCSD. Amounts in the State Aid Depository Fund will be transferred by the Depository to the Bond 
Fund periodically on a Ratable Basis from each December 1 until each March 31 of each Fiscal Year (the 
"Collection Period'') and will be credited against the obligation of the SCSD and the City to pay annual 
Installment Purchase Payments under the Installment Sale Agreement due on April 1 of each year. 
Although the State Aid Depository Agreement requires an immediate transfer of State Aid to Education 
from the State Aid Depository Fund to the Bond Fund during the Collection Period, amounts held in the 
State Aid Depository Fund are not subject to the lien of the Indenture and are not pledged as security for 
the payment of the Series 2017 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, 2017 (or by any subsequent November 1 that the Series 2017 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 
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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 Legislature adopted the currently effective State budget on March 31, 2016. The 
budget included an increase of $991 million in State aid for school districts over the 2015-16 budget, 
$863 million of which consisted of traditional operating aid. In addition to the $408 million of expense 
based aid, the Governor's budget included a $266 million increase in Foundation Aid and a $189 million 
restoration to the Gap Elimination Adjustment. The majority of the remaining increase included $100 
million in Community Schools Aid, a newly adopted aid category, to support school districts that wish to 
create community schools. The funds may orily be used for certain purposes such as providing health, 
mental health and nutritional services to students and their families. The amount of total State Aid to 
Education projected to be received by the SCSD in its current fiscal year ( ending June 30, 2017) is 
$321.5, which is an increase of $26.6 million, or 9.0%, compared to the amount budgeted for the 2015-16 
fiscal year. 

The Governor's proposed 2017-18 Budget, released on January 17, 201 7, includes an increase of 
$961 million in State aid for school districts over the 2016-17 budget, including $428 million increase in 
Foundation Aid. The majority of the remaining increase included $178 million in Building Aid, $96 
million increase in Transportation Aid and $50 million in Community Schools Aid to support school 
districts that wish to create community schools. The amount of total State Aid to Education projected to 
be received by the SCSD in the fiscal year (ending June 30, 2018) is $336 million, which is an increase of 
$8 million, or 2.4%, 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 
Thro: 

December 31 

January 31 

February 28 

March31 
Total 

(1) 
(2) 
Source: 

COLLECTION PERIOD RECEIPTS 

(in millions) 

Fiscal Year 

2010-11<1) 2011-12<1) 2012-13(l) 2013-14(1) 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. 
AsofMarch 1,2017 
SCSD Officials 

2015-16 (l) 2016-17(2) 

$ 14.813 $ 19.393 

29.575 53.972 

26.772 26,954 

85.303 NIA 
156.463 

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 
2017 BONDS," - State Aid - Enacted 2015-16 and 2016-17 State Budgets" and "BONDHOLDERS' 
RISKS - Competing Claims to State Aid," 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." 

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 2017 Bonds, 
including the right to receive and collect the Installment Purchase Payments with respect to the Series 
2017 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 2017 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 2017 Bonds are subject to optional redemption in accordance with the provisions of 
the Indenture. See "THE SERIES 2017 BONDS - Redemption of the Series 2017 Bonds." 

THE SERIES 2017 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 
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INSTALLMENT SALE AGREEMENT, THE SYRACUSE SCHOOLS ACT AND THE INDENTURE 
PROVIDE THAT, UPON RECEIPT BY THE STATE COMPTROLLER OF A CERTIFICATE FROM 
THE TRUSTEE ON BEHALF OF THE ISSUER AS TO THE AMOUNT OF SUCH FAILED 
PAYMENT, THE STATE COMPTROLLER SHALL WITHHOLD ANY STATE 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 2017 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 STATE 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 2017 Bonds, the security for the Series 2017 Bonds, 
the Program, the refunding of the 2008 Refunded Bonds, the City, the SCSD, the JSCB, and the 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 2017 Bonds is set forth in Appendix E 
hereto. The Form of Continuing Disclosure Agreement with respect to the Series 2017 Bonds is set forth 
in Appendix F hereto. 

THE PROGRAM 

Authorization 

The Program has been developed by the JSCB, pursuant to the Syracuse Schools Act and the 
April 1, 2004 intermunicipal agreement between the City and the SCSD, and encompasses a multi-phase 
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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 has made the determination that a finance plan consisting of 
approximately $145,000,000 of project funds for Phase I is sufficient for the projects to be undertaken in 
such Phase I. 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 
buildings to be included in Phase IL 

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 is presently in the process of closing out Phase I projects. For Phase II 
projects, renovations are being designed for the first seven buildings: Bellevue Elementary, Ed Smith K-
8, Fowler High, Frazer K-8, Grant Middle, Huntington K-8, and Westside Academy at Blodgett, which 
are commonly referred to as the Phase II Tranche 1 projects. The JSCB anticipates addition tranches of 
Phase II projects. 

Program Overview 

The JSCB, with the assistance of the Program Manager, is in the process of closing out Phase I of 
the Program for various schools identified herein and as authorized by the Syracuse Schools Act. Phase II 
of the Program is presently in process. It is anticipated that ongoing costs of 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 $926 million. 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 2011 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 
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 
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"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 financed the general reconstruction of various school 
facilities, including site work, exterior and interior building improvements and additions, and mechanical 
and electrical upgrades. 

The Series 2011 Project 

The Series 2011 Project, shall include 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 estimated cost of Phase I is approximately $150,000,000. All contracts 
are closed with the exception of one construction contract, one architect contract and the program 
manager contract. 

Phase II of the Program 

Phase II is currently at the Design Development stage for the first seven projects. It is anticipated 
that permanent financing and construction will begin in the first quarter of 2018 with a projected 
completion date of the fourth quarter of 2019. The total estimated project cost is $135,200,000. 

It is anticipated that construction will begin for the second set of projects in the fourth quarter of 
2018 with a projected completion date in the second quarter of 2021. The total estimated project cost is 
$156,300,000. 

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 
2015 interim data released by the U.S. Census Bureau, the City's population is 144,564 (a decline of 606 
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. 
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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 2009, reelected in November 
2013, and began her second four-year term on January 1, 2014. 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 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 
"BONDHOLDER'S RISKS - Tax Levy Limitation Bill" 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 New York State Education Department ("NYSED") 2015-16 
School Report Card of the SCSD, student enrollment for 2015-16 was 19,851 in grades k-12, which 
included ungraded elementary and ungraded secondary enrollments. In addition, for 2015-16 there were 
1,381 students reported by the NYSED to be enrolled in the District's Pre-Kindergarten program. The 
SCSD operates 41 buildings, including 35 school buildings, and currently employs approximately 4,549 
persons in full and part-time capacities, with 3,782 of these individuals represented through a collective 
bargaining unit. The following table sets forth certain statistics relating to the school system. 

[The remainder of this page is intentionally left blank] 
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Number of Schools 
Student Enrollment* 
Instructional Staff'* <1J 

Administrative Personnel (l) 

Non-Certified Personnel OJ <2J 

SCSDSYSTEM 
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 

Source: SCSD Chief Financial Officer and the NYSED Student Information Repository System. 

2016 2017 
35 35 

19,951 19,625 
2,313.41 2,337.75 

154.74 158.60 
552.65 558.65(3) 

* 
** 

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) 
(3) 

Paid from the SCSD General Fund, exclude personnel paid from federal grants or food service. 
Includes clerical, custodial, transportation, maintenance, instructional aides, exempt personnel and other full-time non-certified personnel. 
As of February I, 2017. 

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 two charter schools operating in the City and two new charters have been 
approved by the Board of Regents to open in the fall of 2017. Enrollments at these schools increased 
from 1,458 students in the 2014-15 school year to 1,478 in 2015-16, and then to 1,565 (projected) for the 
2016-17 school year. In 2015-16, charter school funding was $12,430 per student for regular education, 
$6,458 for 20% special education, and $11,840 per student for 60% special education. For 2016-17, 
charter school funding for regular education was held constant at $12,430 per student, 20% and 60% 
special education increased to $6,572 and $12,048 per student, respectively. According to School District 
Officials, for the 2015-16 school year the School District spent a total of $18,496,226 on charter school 
tuitions. The 2016-17 adopted budget of the School District includes $20,078,540 for charter school 
tuitions. 

SCSD Budget - Year Ending June 30, 2017 

The SCSD general :fund budget for fiscal year ending June 30, 2017 which was submitted to the 
Mayor for inclusion in the Citywide budget, requested approval for total spending of $417.9 million. 
Such budget was approved on May 9, 2016 by the Common Council at the City, which made certain line 
item changes and decreased the aggregate spending amount to $407.1 million. The Mayor approved the 
SCSD 2016-17 budget on May 11, 2016. 
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The SCSD 2016-17 general fund budget provides for total appropriations for operations of $407.1 
million, including other financing sources. Estimated revenue and financing sources for the budget with 
applicable percentages are as follows: State Aid to Education of $321.6 million (79.0%); the City 
provides $58.6 million, derived from property tax collections (14.5%) and $6.5 million from STAR 
(1.6%); federal aid of $2.2 million (includes $1.5 million Medicaid/Medicare reimbursements) (0.5%); 
sales tax collections of$0.9 million (0.2%) and miscellaneous revenue of$5.9 million (1.5%). The 2016-
17 general fund budget of SCSD also includes an $11.0 million appropriation of fund balance, 2. 7% 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 2015-16 the School District received $71,738,556 in grants, 
while School District officials expect $72,200,000 in such funds during 2016-17. 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 $71,738,556 in grants received in 2015-16, $41,522,802 was from federal sources. School 
District officials expect that of the $72,200,000 projected to be received during 2016-17, $38,988,000 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, 
2017: 

SUMMARY ADOPTED GENERAL FUND BUDGET 

FISCAL YEAR ENDING JUNE 30, 2017 

ESTIMATED REVENUE: 

Real Property Taxes()) <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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2016-17 
School District 
General Fund 

$65,031,875 
920,000 
150,000 
100,000 
188,100 

323,729,023 
1,190,000 
4,750,000 

396,058,998 

383,023,809 
24,035,189 

407,058,998 

(11,000,000) 

$ 11,000,000 



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 2015-16 through 2019-20. 

General Fund revenue is projected to grow in each year of the forecast. Revenue is projected to 
increase by $27.2 million (7.4%) in 2016-17 and $19.6 million (5.0%) in 2017-18. Thereafter annual 
revenue growth is projected at $12.4 million (3%) in fiscal year 2018-19, and $5.2 million (1.2%) in fiscal 
year 2019-20. Real property tax revenues are projected to remain relatively flat through fiscal year 2019-
20. See "Tax Levy Limitation," herein. State Aid to Education, which currently makes up 79% of 
estimated revenue for the SCSD's General Fund budget, is projected to increase 9% in fiscal year 2016-
17. Thereafter, State Aid is projected increase 6.1 % in 2017-18, 3.6% in 2018-19, and 1.5% in fiscal year 
2019-20, based upon the SCSD's expectation that it will receive such aid. Based on the SCSD's 
assumptions, State Aid to Education would constitute approximately 83% of total general fund revenue 
by fiscal year 2019-20. 

Funding for special aid programs is projected to be $71.7 million in fiscal year 2015-16, decline 
to $72.2 million in fiscal year 2016-17 and decline to $69.3 million in 2017-18. Special aid revenue is 
projected to increase to $70.7 in 2018-19 and $72.1 in 2019-20. 

The SCSD plans to closely manage contractual services and health care expenses in order control 
costs during the five years of the financial plan. Total full-time employment is anticipated to increase by 
33 positions in fiscal year 2016-17, and remain constant for the remainder of the forecast. The SCSD 
financial plan projects that $11 million in fund balance will be used to balance the budget in 2016-17. 
Assigned and unassigned fund balance as of June 30, 2016 was $34.9 million, and is projected decline to 
$23.9 million as of June 30, 2017 and remain constant for the remainder of the forecast. 

[The remainder of this page is intentionally left blank] 

14 



The revenue and expenditure projections presented in the SCSD's plan are as follows: 

Financial Plan for the Years Ending 2016- 2020 

2015-16 2016-17 2017-18 2018-19 2019-20 
(000's) (000's) (000's) (000's) (000's) 

General Fund: 
Revenue $368.9 $396.1 $415.7 $428.1 $433.3 
Expenditures <1

) -377.7 -407.1 -415.7 -428.1 -433.3 
Use of Fund Balance 8.8 11.0 0.0 0.0 0.0 

Projected Fund 
Balance June 30th <2) $34.9 $23.9 $23.9 $23.9 $23.9 

Special Aid Fund: 
Revenue $71.7 $72.2 · $69.3 $70.7 $72.1 
Expenditures 71.7 72.2 69.3 70.7 72.1 

Use of Fund Balance 0.0 0.0 0.0 0.0 0.0 

(1) Positions are expected to increase by 33 in 2016-17. 
(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. 

2015-16 SCSD Budget Amendment. 

On May 6, 2015 the Common Council of the City of Syracuse approved the 2015-16 General 
Fund operating budget of the SCSD. The approved budget included a spending Limit of approximately 
$392.7 million. On February 10, 2016, the Board of Education of the SCSD adopted a resolution 
requesting an amendment of the previously approved budget in the amount of $3.5 million. The 
amendment correlated to purchase orders for the provision of goods and services during the 2014-15 
fiscal year, which were not fully expended at the end of the year. As result, good and services continued 
to be received and paid on these purchase orders during the 2015-16 fiscal year. The amendment was 
requested to align the budgets and expenses of the 2014-15 and 2015-16 fiscal years. 

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 
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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). 

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 l, 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. 
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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. 

For State Fiscal Year 2016-17, the average contribution rates will decrease for the third year in a 
row. ERS will decrease by 2.7% of payroll, from 18.2% to 15.5% and the average contribution rate for 
PFRS will decrease by .3% of payroll from 24. 7% to 24.3%. Projections of required contributions will 
vary by employer depending on factors such as retirement plans, salaries and the distribution of their 
employees among the six retirement tiers. The employer contribution rates announced will apply to each 
employer's salary base during the period of April 1, 2016 through March 31, 2017. 

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 20 of the audited financial statements 
for the fiscal year ended June 30, 2016. 

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 $44.8 million and deferred inflows of $40.5 million, an increase of $13.4 
million and a decrease of $41. 9 million, respectively from the prior year, were also recognized this year 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, 2016. 

For the years ended June 30, 2012 through 2016 and the amounts budgeted for 2017, the SCSD's 
contributions to the SRS are as follows: 
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Fiscal Year 
Ended June 30: 

2012 
2013 
2014 
2015 
2016 
2017 (Budget) 

( 1) Does not include City contributions. 

SCSD Contributions <1> 

ERS TRS 

$6,989,809 
6,596,280 
6,769,452 
5,816,753 
5,655,864 
5,910,685 

$15,543,706 
21,252,794 
19,671,858 
27,027,205 
29,174,990 
20,241,079 

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, 2016. 

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. 

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. 

Postemployment 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 
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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, 2016. Pursuant to the 
valuation, the SCSD's accrued actuarial liability ("AAL") is approximately $552,793,454 and there were 
no plan assets. The covered payroll (annual payroll of active employees covered by the plan) was 
$226,894,926 and the ratio of the liability to the covered payroll was 243.54%. The SCSD's ARC for 
2016 was $49,031,149. The annual OPEB cost for fiscal 2016, which includes the ARC, interest on net 
OPEB obligations ($17,776,509) and an adjustment to the ARC (minus $25,700,432), was $41,107,226. 
After deducting contributions made of $23,433,674, the net increase in the SCSD net OPEB obligation 
for the year was $17,673,552. See "Notes to Financial Statements- Note 8" (page 49) in the audited 
financial statements of the SCSD for the fiscal year ended June 30, 2016. 

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 7.50% 
initially, decreasing to 3.89% after sixty years for Pre-65 individuals and 6.00% 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 6.00% 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, 2016 was 30 years. 

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- $552.8 M $552.8 M 0.0% 

See "Schedule Of Funding Progress For Postemployment Benefits For The Year Ended June 30, 2016" 
(page 53) in the audited financial statements of the SCSD for the fiscal year ended June 30, 2016. 

The JSCB 

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 is presently in 
the process of completing Phase I of this program and 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. 
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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 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 Program Manager was selected by the 
JSCB to implement the Program under the supervision of the City Engineer. Pursuant to the Program 
Manager Agreement, the Program Manager is obligated and is required to provide construction consulting 
and oversight services for the JSCB with respect to all stages of predevelopment, development and 
reconstruction with regard to Phase I of the Program. Specifically, the Program Manager has 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 Manager 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 2016-17 fiscal year, 
the SCSD's general fund budget includes approximately 79.0% 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, 2006 through 2016 and the amount included in the budget for the 2016-17 
fiscal year: 
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Year 
2007 
2008 
2009 
2010 
2011 
2012 
2013 
2014 
2015 
2016 

State Aid to Education 
For Fiscal Years June 30: 

(000's) 
State Aid to Education 

Received<1) 

2017 (Budget) 

$190,955 
246,283 
267,367 
251,804 
245,158 
254,117 
285,209 
285,290 
285,722 
296,187 
321,515 

Source: SCSD Officials 

(!) 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 2017 Bonds (after giving effect to the refunding of the 2008 
Refunded Bonds) is $ ____ _ 

The amount of State Aid to Education estimated to be received by the SCSD in its current fiscal 
year (ending June 30, 2017) is $321.5 million and has averaged approximately $281.3 million over the 
five fiscal years ended June 30, 2016. 

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 
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improve student achievement, as outlined in the Contract for Excellence ("CFE"). For fiscal years 2015-
16 and 2016-17, 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 includes a new component of Foundation Aid which 
includes a $10.2 million set aside for community schools. Such set aside contains spending requirements 
and restrictions similar to 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 indicated the amount 
of Charter School Transition received by the District in each of the fiscal years ended June 30, 2012 
through 2016, and as budgeted for 2017. 

Fiscal Year: 
2012 
2013 
2014 
2015 
2016 
2017 (Budget) 

Charter School 
Transitional Aid: 

$1,708,376 
2,488,598 
2,238,068 
1,453,074 
2,152,172 
1,543,742 

In addition to Charter School Transition 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 
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 is 
budgeted to be $0.5 million or $350 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 TRS, which are generally withheld for distributions in the months of September, October 
and November. 

The 2016-17 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 December 1, 2016. The SCSD is conducting ongoing negotiations 
with its local unions in order to comply 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 l '1, however, the State has granted school districts a 30-day "grace period" before 
aid is withheld. The SCSD filed its report for fiscal year 2015-16 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. 
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As stated below under "State Aid Intercept," in the event the SCSD and the City fail to make an 
installment 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 
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 for 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. 
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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 2016-17 Enacted Budget provides for the 
reset to be postponed until the States' 2017-18 Fiscal Year. The SCSD anticipates that it will apply for a 
waiver from the interest rate reset for the 201 7-18 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 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. 

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 
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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 I, 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 IO 
days, the Division of the Budget provides the State Legislature with additional financial information 
supporting the Executive Budget. A three-year financial projection is submitted no later than 30 days 
following submission of the Executive Budget. 

The Legislature, primarily through its fiscal committees - Senate Finance and Assembly Ways 
and Means - then analyzes the Executive spending proposals and revenue estimates, holding public 
hearings on major programs and seeking further information from the staffs of the Division of the Budget 
and other State agencies. Following that review, the State Legislature acts on the appropriation bill 
submitted with the Executive Budget to reflect its decisions. 

The appropriation bills, except for those items which were added by the State Legislature and the 
appropriation for the State Legislature and Judiciary, become law without further action by the Governor. 
The Governor must approve or disapprove all or parts of the appropriation bills covering the State 
Legislature and Judiciary and may use the line item veto to disapprove items added by the State 
Legislature. As provided in the 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. 
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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. 

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 $68,439,000 revenue anticipation notes on behalf of the SCSD on October 6, 
2016 in anticipation of State Aid to Education for the 2016-17 fiscal year. Such notes are payable on 
June 30, 2017. The SCSD anticipates another cash flow borrowing in the fall of 2017. Over the past five 
fiscal years, including 2016-17, the City has issued an average of $57. 7 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 
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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. 

[The remainder of this page is intentionally left blank] 
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THE ISSUER 

The City of Syracuse Industrial Development Agency is a corporate governmental agency 
constituting a body corporate and politic and a public benefit corporation organized and existing under the 
laws of the State. The Series 2017 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: 

William M. Ryan - Chairman 
M. Catherine Richardson - Vice Chairman 

Steven P. Thompson - Secretary 
Donald Schoenwald, Esq. - Member 

Kenneth J. Kinsey - Member 

[The remainder of this page is intentionally left blank] 
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PLAN OF FINANCING 

The Series 2017 Bonds are being issued, and the proceeds used, for the purpose of: (i) 
refunding or paying at murity all of the outstanding 2008 Refunded Bonds; and (ii) financing certain 
costs of issuance of the Series 201 7 Bonds and paying the redemption costs of the Refunded Bonds. 

The 2008 Refunded Bonds being refunded from the proceeds of the Series 2017 Bonds will 
mature, or be redeemed prior to maturity, in the respective principal amounts on the dates and at the 
prices as set forth below: 

Maturity Date Principal Redemption Date Redemption CUSIP 
(May 1,) Amount Coupon (May 1,) Price Numbers' 

2017 $2,415,000** 5.000% 871683AV0 
2018 2,535,000** 5.250 871683AK4 
2019 2,670,000 4.750 2018 100 871683AL2 
2020 2,800,000 4.000 2018 100 871683AM0 
2021 2,905,000 5.000 2018 100 871683AN8 
2022 3,060,000 5.000 2018 100 871683AP3 
2023 3,205,000 4.375 2018 100 871683AQ1 
2024 3,350,000 5.000 2018 100 871683AR9 
2025 3,515,000 5.000 2018 100 871683AS7 
2026 2,735,000 4.625 2018 100 871683AT5 

2027 2.855,000 5.000 2018 100 871683AU2 
2028 1,700,000 5.000 2018 100 871683AV0 
2029 505,000 4.750 2018 100 871683AW8 
2030 530,000 4.750 2018 100 871683AX6 

' CUSIP is a registered trademark of the American Bankers Association. CUSIP Global Services is managed on behalf of the American 
Bankers Association by S&P Global Market Intelligence. The CUSIP numbers listed above are being provided solely for the convenience 
of bondholders only at the time of issuance of such series of bonds and the Issuer and the Underwriter do not make any representation with 
respect to such numbers or undertake any responsibility for their accuracy now or at any time in the future. The CUSIP number for a 
specific maturity is subject to being changed after the issuance of such series of bonds as a result of various subsequent actions including, 
but not limited to, a refunding in whole or in part of such maturity or as a result of the procurement of secondary market portfolio insurance 
or other similar enhancement by investors that is applicable to all or a portion of certain maturities of such series of bonds . 

.. Bonds paid at maturity. 

The redemption or payment at maturity of all or a portion of the Refunded Bonds will achieve 
debt service savings for the SCSD. In order to accomplish the refunding of the Refunded Bonds, 
substantially all of the proceeds from the sale of the Series 2017 Bonds will be deposited into: (i) 
a separate special trust fund for the benefit of the Holders of the Refunded Bonds ( the "Escrow 
Fund") created by a Refunding Escrow Trust Agreement (the "Refunding Escrow Trust 
Agreement"); to be entered into on the date of issuance of the Series 2017 Bonds among the Issuer, 
the SCSD and Manufacturers and Traders Trust Company, as Escrow Agent under each Refunding 
Escrow Trust Agreement. 

The moneys deposited in the Escrow Fund will be held in cash and used to acquire 
Defeasance Obligations (as defined in the Series 2008 Indenture), the principal of and interest on 
which when due, together with the amount held in cash and uninvested, will provide moneys 
sufficient for the payment of the principal or Redemption Price of, as the case may be, and the interest 
accrued and to accrue when due on the Refunded Bonds. 
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The accuracy of the arithmetical computations of the adequacy of the amounts of maturing 
principal of and interest on the Defeasance Obligations, together with the amount held in cash and 
uninvested, to pay when due the principal and Redemption Price of, as the case may be, and interest on 
the Refunded Bonds will be verified by Causey Demgen & Moore, certified public accountants and 
consultants. In the opinion of Bond Counsel, and in reliance upon such verification of mathematical 
computations, upon making such deposit with the Escrow Agent pursuant to the Series 2008 Indenture, 
and upon the issuance of certain irrevocable instructions to the Escrow Agent, the Refunded Bonds, 
under the terms of the Series 2008 Indenture, will be deemed to have been paid, and the covenants, 
agreements, and other obligations of the Issuer to the holders of the Refunded Bonds will be 
discharged and satisfied, except as to those provisions under Sections 3.6 (Interchangeability, 
Transfer and Registry), 3.7 (Bonds Mutilated, Destroyed, Stolen or Lost), 3.9 (Requirements With 
Respect to Transfers) and 5.4 (State or School Aid Intercept) of the Series 2008 Indenture which 
provisions survive until the Refunded Bonds have been paid in full. 

SOURCES AND USES OF FUNDS 

Sources of Funds 

Series 2017 Bonds 
Principal Amount of Series 2017 Bonds 
Original Issue Premium 

Other Monies<1l 

Total Sources of Funds 

Uses of Funds 

Refunded Bonds Escrow Fund Deposit 

Series 2017 Bond Fund 
Refunding Bonds Costs of Issuance<2l 

Total Uses of Funds 

$ _______ _ 

$ _______ _ 

$ _______ _ 

$ _______ _ 

$ _______ _ 

$ _______ _ 

( 1) Includes funds released from the Bond Fund established under the 2008 Indenture and other funds related thereto. 
(2) Includes fees and expenses of underwriter's discount and certain other costs. 

THE SERIES 2017 BONDS 

General 

The Series 2017 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 2017 Bonds. See "THE SERIES 
2017 BONDS-Registration and Payment-Book-Entry System." 

The Series 2017 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 2017 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 2017 Bonds shall not exceed the maximum permitted by, 
or enforceable under, applicable law. 

The principal or Redemption Price of the Series 2017 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 2017 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 2017 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 2017 Bonds, the 
defaulted interest shall be paid to the owners in whose names the Series 2017 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 2017 Bonds 

The holders of any Series 201 7 Bonds may surrender the same, at the principal corporate trust 
office of the Trustee, in exchange for an equal aggregate principal amount of Series 2017 Bonds of any of 
the authorized denominations of the same maturity and maturities as the Series 2017 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 2017 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 2017 Bonds to be redeemed; or (ii) transfer or 
exchange any Series 2017 Bonds selected, called or being called for redemption in whole or in part. 

Transfer of Series 2017 Bonds 

Each of the Series 2017 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 2017 
Bond (together with a written instrument of transfer in the form appearing on such Series 2017 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), 
and thereupon a new fully registered Series 2017 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 2017 Bond is 
registered as the absolute owner thereof for the purpose of receiving payment of, or on account of, the 
principal or Redemption Price thereof and interest due thereon and for all other purposes whatsoever. 
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Redemption of the Series 2017 Bonds 

Optional Redemption of the Series 2017 Bonds 

The Series 2017 Bonds maturing on or prior to May 1, 2027 are not subject to redemption prior to 
the maturity thereof. 

The Series 2017 Bonds maturing on and after May 1, 2028 are subject to redemption, in whole or 
in part, at any time on or after May 1, 2027 (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 2017 Bonds to be redeemed, together with interest accrued to the date of redemption. 

Selection of Series 2017 Bonds to be Redeemed 

If the Series 2017 Bonds are registered in book-entry only form and so long as OTC or a successor 
securities depository is the sole registered owner of the Series 2017 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 2017 Bond maturity to be redeemed will be done in accordance with the provisions 
of the Indenture and OTC procedures. 

Redemption Procedures 

If any of the Series 2017 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 201 7 Bond to be redeemed at the address for such owner shown on the registration 
books. All Series 2017 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 201 7 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 2017 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 2017 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 2017 Bonds so called for redemption at the place or places of 
payment, such Series 2017 Bonds shall be redeemed. 

So long as the Securities Depository is effecting book-entry transfers of the Series 2017 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 2017 
Bond (having been mailed notice from the Trustee, the Securities Depository, a Participant or otherwise), 
to notify the Beneficial Owner of the Series 201 7 Bond so affected shall not affect the validity of the 
redemption of such Series 2017 Bond. 
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Registration and Payment - Book-Entry System 

Beneficial ownership interests in the Series 2017 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 2017 Bonds will not receive certificates representing their interests in the Series 
2017 Bonds purchased. 

DTC will act as securities depository for the Series 2017 Bonds. The Series 2017 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 2017 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 2017 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 FederalReserve 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 2017 Bonds under the DTC system must be made by or through Direct 
Participants, which will receive a credit for the Series 2017 Bonds on DTC's records. The ownership 
interest of each actual purchaser of each Series 2017 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 2017 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 
2017 Bonds, except in the event that use of the book-entry system for the Series 2017 Bonds is 
discontinued. 
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To facilitate subsequent transfers, all Series 2017 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 2017 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 2017 
Bonds; DTC's records reflect only the identity of the Direct Participants to whose accounts such Series 
2017 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 2017 Bonds may wish 
to take certain steps to augment transmission to them of notices of significant events with respect to 
the Series 2017 Bonds, such as redemptions, tenders, defaults, and proposed amendments to the Series 
2017 Bonds. For example, Beneficial Owners of Series 2017 Bonds may wish to ascertain that the 
nominee holding the Series 201 7 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 2017 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 2017 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 2017 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 201 7 Bonds will be 
made to Cede & Co., or such other nominee as may be requested by an authorized representative of 
DTC. DTC's practice is to credit Direct Participants' accounts upon DTC's receipt of funds and 
corresponding detail information from Issuer or the Trustee, on payable date in accordance with their 
respective holdings shown on DTC's records. Payments by Participants to Beneficial Owners will be 
governed by standing instructions and customary practices, as is the case with securities held for the 
accounts of customers in bearer form or registered in "street name", and will be the responsibility of 
such Participant and not of DTC, the Trustee, or the Issuer, subject to any statutory or regulatory 
requirements as may be in effect from time to time. Payment of principal and interest and redemption 
proceeds to Cede & Co. ( or such other nominee as may be requested by an authorized representative 
of DTC) is the responsibility of the Trustee, disbursement of such payments to Direct Participants 
will be the responsibility of DTC, and disbursement of such payments to the Beneficial Owners will 
be the responsibility of Direct and Indirect Participants. 

When reference is made to any action which is required or permitted to be taken by the 
Beneficial Owners, such reference will only relate to those permitted to act (by statute, regulation or 
otherwise) on behalf of such Beneficial Owners for such purposes. When notices are given, they will 
be sent by the Trustee to DTC only. 

The Issuer and the Trustee may treat DTC (or its nominee) as the sole and exclusive registered 
owner of the Series 2017 Bonds registered in its name for the purpose of payment of the principal of, 
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or interest on such Series 2017 Bonds, giving any notice permitted or required to be given to registered 
owners under the Indenture, registering the transfer of the Series 2017 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 2017 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 2017 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 2017 BONDS, REFERENCES HEREIN TO THE OWNERS, HOLDERS OR 
BONDHOLDERS OF THE SERIES 2017 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 2017 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 2017 
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 2017 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 2017 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 2017 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 UNDERWRITER, 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 2017 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 

35 



TO ANY BENEFICIAL OWNER IN RESPECT OF THE PRINCIPAL AMOUNT, REDEMPTION 
PRICE OF OR INTEREST ON THE SERIES 2017 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 2017 BONDS; OR (4) THE SELECTION OF THE BENEFICIAL OWNERS TO RECEIVE 
PAYMENT IN THE EVENT OF ANY PARTIAL REDEMPTION OF THE SERIES 2017 BONDS. 

SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2017 BONDS 

General 

The City and the SCSD will grant a license interest to the Series 2008 Facilities to the Issuer 
pursuant to the Third Amendatory License Agreement, to permit the Issuer to enter upon the Series 2008 
Facilities for the purpose of completing the Series 2017 Project, and, pursuant to a bill 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 2017 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 2017 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 2017 Bonds and each other series of Project Bonds outstanding, 
including the Series 2008A Bonds, the Series 2010 Bonds and the Series 2011 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 Third Amendatory License Agreement (Series 2017 Project), dated as of April 1, 
2017, between the City and the SCSD, as licensors, and the Issuer, as licensee, the City and the SCSD 
will license to the Issuer the Series 2008 Facilities to the Issuer. The License Agreement will be entered 
into concurrently with the issuance of the Series 2017 Bonds and will have a term ending upon the later of 
the completion of the Series 2008 Project, the Series 2010 Project, the Series 2011 Project or the Series 
2017 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 2017 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. Base Installment Purchase Payments due under the Installment Sale Agreement will equal 
principal and interest due on the Series 2017 Bonds. Installment Purchase Payments due under the 
Installment Sale Agreement will equal principal and interest due on the Series 2017 Bonds and are 
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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, 2017 (or by any subsequent November 1 that the Series 
201 7 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 2008 Indenture and the Series 2010 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 2017 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 2017 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 
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 2017 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 2017 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 
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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, 2017, 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 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 ofNonappropriation" (i.e., the failure by the City or the SCSD 
to pay or cause to be paid, when due, the Installment Purchase Payments or Additional Payments to be 
paid under the Installment Sale Agreement, as a result of: (i) the failure by the SCSD to include in the 
annual SCSD budget submitted to the Mayor of the City line items for the Installment Purchase Payments 
or Additional Payments to be paid under the Installment Sale Agreement or to approve such payments 
after appropriation by the City therefor; (ii) the failure by the City to approve and appropriate the annual 
SCSD budget containing line items for the Installment Purchase Payments or Additional Payments to be 
paid under the Installment Sale Agreement and thereby appropriate funds for the payment thereof; or 
(iii) the failure by the SCSD to approve payment of Installment Purchase Payments or Additional 
Payments after appropriation by the City therefor) or an "event of default" under the Installment Sale 
Agreement, there is no acceleration of the obligation of the SCSD and the City to pay all future 
Installment Purchase Payments under the Installment Sale Agreement. 

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." 
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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 2017 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 2017 Bond proceeds shall be deposited in the Series 2017 Project Account 
(the "Series 2017 Project Account") of the Project Fund held under the Indenture. The amounts in the 
Series 2017 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 2017 Bondholders until disbursed as provided in the 
Indenture. The Trustee shall apply the amounts on deposit in the Series 2017 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 2017 Project. Pursuant to the Indenture, the Trustee is 
authorized to disburse from the Project Fund the amount required for the payment of Project Costs for the 
Series 2017 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 2017 Bonds to be redeemed in whole, the balance in the Series 2017 Project Account in the Project 
Fund shall be deposited in the Bond Fund for application to the redemption of Series 2017 Bonds. 

Notwithstanding the occurrence of an Event of Default under the Indenture, in no event shall the 
Series 2017 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: 
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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 2008 Bonds, the Series 2010 Bonds, the Series 2011 Bonds and the 
Series 2017 Bonds, it is also anticipated that future Series of Project Bonds will be ratably secured by the 
pledge of State Aid to Education and will be separately secured and issued pursuant to one or more Series 
Indentures. In order to protect the pledge of State Aid to Education by the Issuer to the Trustee pursuant 
to the Indenture, except with respect to the issuance of Project Bonds under a Series Indenture, the Issuer 
has covenanted in a Series Indenture not to create or suffer to be created, or incur or issue any evidences 
of indebtedness secured by, any lien or charge upon or pledge of the Trust Estate, except the lien, charge 
and pledge created by the Indenture and the Installment Sale Agreement. The Issuer further covenants 
and agrees pursuant to the Indenture that it shall enter into no agreement, indenture or other instrument, 
including any Series Indenture or Series Facilities Agreement, in connection with the issuance of a Series 
of Project Bonds under a Series Indenture which shall have the effect, directly or indirectly, of providing 
a greater priority or preference to the intercept of state and/or school aid under the Syracuse Schools Act; 
provided, however, that nothing contained in the Indenture shall be deemed (y) to limit or deny the ability 
of the Issuer or any other public entity, in connection with the issuance of another Series of Project 
Bonds, to pledge State Aid to Education on a parity with the pledge effected under the Indenture or (z) to 
require that any Series of Project Bonds issued under any other Series Indenture have the same payment 
dates or amortize principal on a schedule comparable to that of the Bonds Outstanding under the 
Indenture, or that any payment dates under a Series Facilities Agreement be the same as those under the 
Installment Sale Agreement. 

Debt Service Reserve Fund Not Applicable to the Series 2017 Bonds 

A Debt Service Reserve Fund is not being established for the Series 2017 Bonds. The Debt 
Service Reserve Fund established for the Series 2008A Bonds is not available to pay debt service on the 
Series 2010 Bonds, the Series 2011 Bonds or the Series 2017 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 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 
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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 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 to the 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 amendment to the Installment Sale Agreement to subject the Facility 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 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 2017 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 2017 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 
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. 
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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 ifthere is not enough in the State Aid Depository Fund to 
pay to each Series Trustee what is payable under the first clause above, and, if the amounts payable under 
the first clause have been paid in full, then computed based on the amount payable to each Series Trustee 
under the second clause. 

Thereafter, from April 1 until the commencement of the next Collection Period, immediately 
upon receipt of any payment of State Aid to Education, the Depository shall withdraw such State Aid to 
Education from the State Aid Depository Fund and cause the amounts so withdrawn to be immediately 
paid to the General Fund of the SCSD. 

If the Depository has not received with respect to a Collection Period for any reason a State Aid 
Payment Certificate that includes the statements required by clauses (i) and (ii) of the first sentence of the 
second paragraph under this sub-heading, the Depository, both during and after such Collection Period 
until the next Collection Period, shall withdraw any State Aid to Education from the State Aid Depository 
Fund and cause the amounts so withdrawn to be immediately paid to the General Fund of the SCSD. 
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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 2017 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 2017 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 2017 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 2017 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 2017 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 
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 2017 Bonds on the following May 1 and November 1 ); 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. 
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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 2017 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 2017 Bonds and are payable on each April 1. Notwithstanding the April 1 Installment 
Purchase Payment Date and Base Installment Purchase Payments under the Installment Sale Agreement, 
said agreement provides that if the SCSD fails to appropriate by November 1, 2011 ( or by any subsequent 
November 1 that the Series 2017 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 1f 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 2017 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, 2016 IS PRESENTED IN APPENDIX A HERETO. A SUMMARY OF THE SCSD'S 
FINANCIAL RESULTS FOR THE YEAR ENDING JUNE 30, 2016 AND DISCUSSIONS OF THE 
2016-17 BUDGET ARE PRESENTED HEREIN BELOW. 

Accounting and Financial Reporting 

In accordance with the State Education Law, the accounts of the SCSD are maintained 
independently of the City. The SCSD is responsible for managing, controlling and accounting for its own 
budget appropriations approved by the City's Common Council. The SCSD prepares and issues 
separately audited financial statements which statements are also included in the financial statements of 
the City. The 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 
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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 l," hereto. 

SCSD General Fund Results of Operations - Year Ended June 30, 2016 

The audited financial statements of the SCSD show that the general fund had an operating deficit 
of $8,783,367 for the year ended June 30, 2016. Total fund balance of the general fund at June 30, 2016 
was $34,869,323 including $17,946,971 in unassigned funds, $15,297,073 in assigned funds, and 
$1,625,279 in non-spendable funds. The SCSD's 2016-17 adopted budget includes the use of fund 
balance in the amount of$11,000,000. 

Total revenue for the general fund for fiscal 2015-16 was $365,240,040, excluding other 
financing sources. Real property taxes and State Aid to Education (excluding $6,375,977 in STAR 
revenue) for the year were $57,308,195 and $296,186,556 respectively. Other financing sources for the 
year were $3,637,847. Overall, total revenue and other financing sources showed a positive budgetary 
variance of$1,194,063 for 2015-16. Positive budgetary variances were reported in the following revenue 
categories: nonproperty taxes (+$24,956), sale of property and compensation for loss (+$185,072), State 
and local sources (+$1,602,452), and transfers in (+$1,137,847). Negative budgetary variances were 

reported in the following revenue categories: general property taxes (-$552,983), charges for services (­
$17,386), use of money and property (-$322,368), miscellaneous (-$481,183), and Federal sources (­
$382,344). 

General fund expenditures including encumbrances were $374,123,650 for the year ended June 
30, 2016. In addition, $7,834,677 in transfers out were reported as other financing uses. Actual 
expenditures, including encumbrances and other financing uses, were $14,231,126 less than the budget of 
the SCSD general fund for fiscal 2015-16. 

The sum of the budgetary variances for revenue and other financing sources (+$1,194,063), 
expenditures and other financing sources and uses ( +$14,231, 126), the effects of encumbrance 
adjustments (+$4,297,073) and the appropriation of the fund balance (-$28,505,629) results in the 
reported operating surplus of $8,783,367. See page 52 of the audited financial statements for the fiscal 
year ended June 30, 2016. 

Anticipated SCSD General Fund Results of Operations - Year Ended Jone 30, 2017 

SCSD officials expect that the SCSD General Fund will conclude the year within the spending 
limit of $407.1 million set by the Common Council, and that the full fund balance appropriation of $11.0 
million will be used. Unrestricted fund balance at June 30, 2017 is anticipated to be $12.4 million. 
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ANNUAL INSTALLMENT PURCHASE PAYMENTS 

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

Payment 
Date 

due April I CI) 

2017 
2018 
2019 
2020 
2021 
2022 
2023 
2024 
2025 
2026 
2027 
2028 
2029 
2030 
2026 
2027 
2028 
2029 
2030 

TOTAL 

Series 2008A 
Installment 
Purchase 
Payments 

$ 

$ 

Series 2010 
Installment 
Purchase 
Payments 

$ $ 

$ $ 

Series 2011 Series 2017 Total 
Installment Installment Installment 
Purchase Purchase Purchase 

PaymentsC2>C 3) Payments Payments 

$ $ 

$ $ 

(II 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. 

(21 

(3) 

Inclusive of Mandatory Sinking Fund Payments for the Series 201 IB Bonds. 
Exclusive of the Federal Interest Subsidy. 

BONDHOLDERS' RISKS 

The discussion herein of risks to holders of the Series 2017 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 2017 Bonds. However, holders of the Series 2017 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 2017 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. 

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. 
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The State's 2015-16 and 2016-17 Enacted Budgets each provide for an increase of $1.5 billion 
and $1.3 billion in school aid for the 2015-16 and 2016-17 school years, respectively. 

The SCSD depends on substantial financial assistance from the State. SCSD General Fund 
operations for its 2015-16 fiscal year were funded 81.1% from State Aid. State aid for the SCSD's 
General Fund for fiscal year 2016-17 was budgeted at $321.5 million, which represents an increase of 
$26.6 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 for the 2015-16 fiscal year and expects $259.1 million for the 2016-17 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 2017 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 2017 Bonds. 

State financial difficulties may result in protracted and delayed State budget negotiations which 
may result in delays in the adoption of the State budget. Delays in adoption of the State budget could 
result in delayed payment of State Aid to school districts in the State, including the SCSD. During the 
State's 2011-12 to 2015-16 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. 
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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 2017 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 79.2% 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 ofrevenues for the 
payment of Installment Purchase Payments by the SCSD and the City under the Installment Sale 
Agreement, as well as diminished state and/or school aid available to be intercepted from the State 
Comptroller under the Syracuse Schools Act. Further, the Syracuse Schools Act provides that (x) any 
amount of state and/or school aid paid by the State Comptroller pursuant to the intercept provisions of the 
Syracuse Schools Act shall not obligate the State to make, nor entitle the SCSD to receive, any additional 
amounts of state and/or school aid, (y) nothing contained in the Syracuse Schools Act shall be deemed to 
prevent the State from modifying, reducing or eliminating any program or programs of state and/or school 
aid and (z) the State shall not be obligated by the terms of the Syracuse Schools Act to maintain state 
and/or school aid at any particular level or amount. 

Default by the SCSD and the City 

No representations or assurances can be given that the SCSD or the City will perform their 
obligations under the Installment Sale Agreement. The obligation of the SCSD and the City to make 
Installment Purchase Payments under the Installment Sale Agreement is executory and dependent upon 
the receipt of State Aid to Education and the appropriation of such State Aid to Education by the SCSD 
and the City for the payment of Installment Purchase Payments under the Installment Sale Agreement. In 
the event State Aid to Education has been appropriated by the State to the SCSD and/or the City and 
either the SCSD has failed to provide for Installment Purchase Payments necessary for a fiscal year its 
budget, or the City has failed to appropriate such State Aid to Education, for the payment of the 
Installment Sale Agreement, there is no right to accelerate payments due under the Series 201 7 Bonds and 
the sole source of payment for the Series 2017 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 2017 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. 
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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 201 7 Bonds. In such event, there is no 
right to accelerate payments due under the Series 2017 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 $103,439,000 revenue anticipation notes outstanding 
of which $68,439,000 were issued in anticipation of the receipt of State Aid to Education. Such notes 
will mature on June 30, 2017. 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 
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 
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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 
2015-16 fiscal year, TRS expenditures were approximately $29.2 million. For 2016-17, SCSD officials 
have indicated that $20.2 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, 2017, the City has a total outstanding net indebtedness of 
$182,887,357 ( excluding $62,381,163 in water debt, $13,172,133 in budgetary appropriations, 
$35,000,000 revenue anticipation notes issued against City revenues, $68,439,000 revenue anticipation 
notes issued against SCSD revenues, and $3,409,751 in debt reserves), which represents 43.94% of the 
City's debt limit. Excluding revenue anticipation notes, the SCSD's share of outstanding City net debt is 
$39,085,746 (or 21.4%), as of January 16, 2017. In addition, the net indebtedness of the City at January 
16, 2017 includes $9,905,000 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, 2017, $39,085,746 
outstanding bonds, $9,905,000 bond anticipation notes and $68,439,000 outstanding revenue anticipation 
notes issued for school purposes benefit from the Section 99-b statutory intercept mechanism for State 
Aid to Education. 

The Series 2017 Bonds are not general obligation indebtedness of the City and accordingly do 
not benefit from the Section 99-b intercept. 

Charter School Delinquencies. Pursuant to the Charter Schools Act, the SCSD is required to pay 
for the maintenance and operation of charter schools in the City. There are currently two charter schools 
operating in the City. Enrollments at these schools increased from 1,478 students in the 2015-016 school 
year to 1,565 (projected) in the 2016-17 school year. According to District officials, in 2016-17 charter 
school funding is $12,430 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 $20.1 million. 
In the 2015-16 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 $18.5 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 
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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 2016-17 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 December 1, 2016. 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. 

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 2017 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." 
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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 2017 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 2017 
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 2017 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, 2015 and 2016, the City and SCSD paid $1,812,893 and $157,392 
from operating funds to settle various judgments and claims, respectively. For the current fiscal year, as 
of January 9, 2017, the City and SCSD have paid $340,662 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 10, in the City's audited financial statements as of and for the year ended June 30, 
2015, and "Notes to Basic Financial Statements," Note 10, in the SCSD audited financial statements as of 
and for the year ended June 30, 2016. 

Enforceability of Remedies 

The remedies available to the holders of the Series 2017 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 2017 Bonds will be qualified as to enforceability of the legal instruments 
by limitations imposed by bankruptcy, reorganization, insolvency, or other similar laws affecting the 
rights of creditors generally. In addition, such opinions will state that the availability of remedies may be 
limited by judicial application of principles of equity which may delay or preclude the exercise of 
remedies, including mortgage foreclosure. 

State Aid Depository Agreement 

Amounts held in the State Aid Depository Fund under the State Aid Depository Agreement are 
not pledged to the repayment of the Series 2017 Bonds. The State Aid Depository Fund is not a trust fund 
held under the Indenture and the Trustee does not and will not have a security interest in amounts held 
therein. In addition, the obligations of the City, the SCSD and the Depository relating to the collection, 
deposit and disbursement of State Aid contained in the State Aid Depository Agreement are not statutory 
obligations but contractual obligations of the Depository, the City, the SCSD and failure of such parties to 
comply with the provisions of the State Aid Depository Agreement would be actionable solely as a breach 
of contract matter. See also "Additional Series of Project Bonds or Series of Additional Bonds" above. 
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Statutory Interpretation 

The City, the JSCB and the SCSD are subject to the limitations imposed by State law including, 
but not limited to, the Education Law, the General Municipal Law and the Local Finance Law. Generally, 
such laws limit the power of the City to incur indebtedness, as well as the powers of the City and the 
SCSD to lease or purchase facilities and enter into installment purchase agreements similar to the 
Installment Sale Agreement. Notwithstanding such limitations, the Corporation Counsel of the City will 
provide an opinion to be delivered at the Series 2017 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 2017 Bonds, a copy of which will be on file with the Trustee. 

Limited Obligations of the Issuer 

THE SERIES 2017 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 ST ATE 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 
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 2017 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 PAYABLE TO THE CITY OR THE 
SCSD TO THE EXTENT OF ANY INSTALLMENT PAYMENT DEFICIENCY. 
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Absence of Public Market for the Series 2017 Bonds 

The SCSD has been advised by the Underwriter that the Underwriter presently intends to make a 
secondary market in the Series 2017 Bonds. The Underwriter, however, is not obligated to do so, and any 
secondary market-making activities with respect to the Series 2017 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 201 7 Bonds or as to liquidity of or the trading market for the Series 2017 Bonds. If a trading 
market does not develop or is not maintained, holders of the Series 201 7 Bonds may experience difficulty 
in reselling the Series 2017 Bonds or may be unable to sell them at all. If a market for the Series 2017 
Bonds develops, any such market may be discontinued at any time. If a public trading market develops 
for the Series 2017 Bonds, future trading prices of the Series 2017 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 2017 Bonds may trade at a 
discount from their principal amount. DEFICIENCY. 

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. 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. 

TAX MATTERS 

Series 2017 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 
2017 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 and 
corporations. Such interest is included in adjusted current earnings when calculating corporate alternative 
minimum taxable income. Bond Counsel is also of the opinion that, under existing statutes, interest on 
the Series 2017 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 2017 Bonds." 

The Code imposes various requirements that must be met in order that interest on the Series 201 7 
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 2017 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 2017 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 
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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 2017 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 2017 Bond over the issue price of 
such maturity of Series 2017 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 2017 Bonds is the first price at which a substantial amount of such 
maturity of Series 2017 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 2017 Bonds purchased, whether at original issuance or otherwise, at prices greater than the 
stated principal amount thereof are "Premium Bonds." Premium Bonds will be subject to requirements 
under the Code relating to tax cost reduction associated with the amortization of bond premium and, 
under certain circumstances, the Beneficial Owner of Premium Bonds may realize taxable gain upon 
disposition of such Premium Bonds even though sold or redeemed for an amount less than or equal to 
such owner's original cost of acquiring Premium Bonds. The amortization requirements may also result in 
the reduction of the amount of stated interest that a Beneficial Owner of Premium Bonds is treated as 
having received for Federal tax purposes (and an adjustment to basis). Beneficial Owners of Premium 
Bonds are advised to consult with their own tax advisors with respect to the tax consequences of 
ownership of Premium Bonds. 

Prospective purchasers of the Series 2017 Bonds should be aware that ownership of, accrual or 
receipt of interest on, or disposition of, the Series 2017 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 2017 
Bonds may be subject to backup withholding if such interest is paid to a registered owner who or which 
(i) fails to provide certain identifying information (such as the registered owner's taxpayer identification 
number) in the manner required by the IRS, or (ii) has been identified by the IRS as being subject to 
backup withholding. 
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Prospective purchasers should consult their tax advisors as to any possible collateral 
consequences of their ownership of, accrual or receipt of interest on, or disposition of the Series 2017 
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 2017 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 2017 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 
2017 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 2017 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 2017 Bonds may occur. Prospective purchasers of the Series 2017 
Bonds should consult their own advisors regarding any pending or proposed Federal or state tax 
legislation, regulations or litigation, and regarding the impact of future legislation, regulations or 
litigation, as to which Bond Counsel expresses no opinion 

Bond Counsel's engagement with respect to the Series 2017 Bonds ends with the issuance of the 
Series 2017 Bonds and, unless separately engaged, Bond Counsel is not obligated to defend the Issuer, the 
SCSD, the City or the Beneficial Owners of Series 2017 Bonds regarding the tax-exempt status of the 
Series 2017 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 2017 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 2017 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 2017 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 2017 Bonds, the form of which is set forth in APPENDIX E - "Form of Opinion of Bond 
Counsel for the Series 2017 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 Underwriter by its 
counsel, Harris Beach PLLC, Syracuse, New York. 
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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 2017 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 2017 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 201 7 Bonds at closing that the Underwriter 
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 2017 Bonds, the Indenture, the License 
Agreement, the Installment Sale Agreement, the State Aid Depository Agreement, or any proceedings or 
transactions relating to the issuance, sale or delivery of the Series 2017 Bonds or the execution and 
delivery of any of such documents or that would materially and adversely affect the Series 2017 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 2017 
Project. 

VERIFICATION 

The accuracy of the mathematical computations of the adequacy of the maturing principal 
amounts of and interest on the defeasance securities to pay when due all principal or Redemption Price 
of, as the case may be, and interest on the 2008 Refunded Bonds will be verified by Causey Demgen 
& Moore, certified public accountants and consultants. 

RATINGS 

The Series 2017 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 2017 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 2017 Bonds. The Underwriter, the 
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Issuer, the SCSD and the City undertake no responsibility after the issuance of the Series 2017 Bonds to 
assure the maintenance of any of the ratings or to oppose any revision or withdrawal thereof. 

UNDERWRITING 

Raymond James & Associates, Inc. (the "Underwriter") under a Purchase Contract between the 
Issuer and the Underwriter (the "Purchase Contract"), has agreed, subject to certain conditions, to 
purchase the Series 2017 Bonds from the Issuer at a purchase price of$ ______ , being the par 
amount of the Series 2017 Bonds, plus a premium of $ ________ less an underwriter's 
discount of$ ______ , and to make a public offering of the Series 2017 Bonds. The Underwriter 
will be obligated to purchase all such Series 2017 Bonds if any are purchased. 

The Underwriter's obligation under the Purchase Contract to accept delivery of the Series 2017 
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 Underwriter. 

Pursuant to the Purchase Contract, the SCSD and the City have agreed to indemnify the 
Underwriter and the Issuer against certain liabilities to the extent permitted by law. 

SECONDARY MARKET DISCLOSURE 

In order to assist the Underwriter 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 201 7 Bonds ( the "Continuing Disclosure Agreement") to electronically file with the 
Municipal Securities Rulemaking Board ("MRSB"), as the sole nationally recognized securities 
repository through the MSRB's Electronic Municipal Market Access ("EMMA") System, on an annual 
basis no later than one calendar year after the end of each respective Fiscal Year of the City and the 
SCSD, commencing with the Fiscal Year ending June 30, 2017, 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 2017 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, 2012, 2015, and 2016. 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 
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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 
February 13, 2017 which was 233 days late. 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 2017 
Bonds, the Indenture, the Installment Sale Agreement, the State Aid Depository Agreement, the License 
Agreement, and other documents and materials are only brief outlines of certain provisions thereof and do 
not purport to summarize or describe all the provisions thereof. Reference is hereby made to such 
documents for the complete provisions thereof, copies of which may be obtained from the Trustee. 

The financial statements of the City and the financial statements of the SCSD are audited each 
year by the firm of Bonadio & Co., LLP, Syracuse, New York. The SCSD is reported as a blended 
component unit in the City's financial statements. The separate audited financial statements of SCSD, the 
notes thereto and the auditors' report thereon for the year ended June 30, 2016 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, 2016. 

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 Underwriter and any purchaser of the 
Series 2017 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 2017 Bonds by 
the Underwriter 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 2017 Bonds and may not be used in whole 
or in part for any other purpose. 
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INDEPENDENT AUDITOR'S REPORT 

December 15, 2016 

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 District), a blended component 
unit of the City of Syracuse, New York, as of and for the year ended June 30, 
2016, and the related notes to the financial statements, which collectively 
comprise the 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. 
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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, 2016, 
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. 

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 as 
a whole. The supplementary information on pages 58-59, as required by New York State Education 
Department and the combining and individual nonmajor fund financial statements on pages 56-57, 
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) Parl 200, Uniform 
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards, and is 
also not a required part of the basic financial statements. 

The combining 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 58-59 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. 

(Continued) 
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INDEPENDENT AUDITOR'S REPORT 
(Continued) 

Other Reporting Required by Government Auditing Standards 
In accordance with Government Auditing Standards, we have also issued our report dated 
December 15, 2016, 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. 
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 

MANAGEMENT'S DISCUSSION AND ANALYSIS (UNAUDITED) 
FOR THE YEAR ENDED JUNE 30, 2016 

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, 2016. 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 $348.3 million of 
which it received $304.2 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 increased by $15.0 million as a result of this 
year's operations. 

• At June 30, 2016, combined net position for all activities was a deficiency of $281.5 million 
mainly as a result of including other postemployment benefits expenditures of $462.1 million. 

• At June 30, 2016, combined capital assets, net of depreciation were $249.8 million. 

• The combined depreciation expense for all activities was $6.1 million. 

• The total long-term general obligation bonds payable, as of June 30, 2016, were $143.6 million, 
a decrease of $12.7 million from the prior year. 

Fund Financial Statement Overview 

• The total revenue for all governmental funds was $464.5 million which was an increase of $1.0 
million or 0.2% over the 2014-2015 year. 

• The final General Fund budget of $396.2 million was an increase of $15.6 million or 4.1% over 
the 2014-2015 year. 

• General Fund revenues {including operating transfers in) of $368.9 million were an increase of 
$8.0 million or 2.2% over the 2014-2015 year. 

• General Fund expenditures (including operating transfers out) of $377.7 million were an increase 
of $9.4 million or 2.6% over the 2014-2015 year. 

• The General Fund's fund balance decreased by $8.8 million from $43.7 million to $34.9 million 
due to an excess of expenditures over revenues. 
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USING THIS ANNUAL REPORT 

This annual report consists of three components: MD&A (this section), 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 discretely presented 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 below 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 fiduciary, District administers resources 

such as special education on behalf of someone else, 
and building maintenance such as scholarship 

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 
asseVdeferred 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 - the Joint 
Schools Construction Board (JSCB). The JSCB is a joint venture between the District and 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 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. 

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 6.4% mainly due to the decrease 
of the District's proportionate share of the NYSTRS' net pension asset from $119 million to $109 
million and the use of cash to fund the District's operations. 

Total liabilities increased by approximately 1.0% with Other Liabilities increasing $20.5 million and 
Bonds Payable decreasing by $12.7 million for the current year debt service payments. The 
increase in the Other Liabilities category is mainly attributable to the growing liability for other 
postemployment benefits (OPEB) that rose by $17.7 million this year. 

Deferred outflows of $44.8 million and deferred inflows of $40.5 million, an increase of $13.4 million 
and a decrease of $41.9 million, respectively from the prior year, were also recognized this year in 
accordance with GASB Statement No. 68 and 71 for the District's share of the ERS and TRS 
pensions. 

The District's combined governmental net deficit decreased approximately $15.0 million or 5.1 %. At 
June 30, 2016, the total liabilities exceeded the total assets by $281.5 million (net deficit). 
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FINANCIAL ANALYSIS OF THE SCHOOL DISTRICT AS A WHOLE (Continued) 

Table 2 - Condensed Statement of Net Position 
(In Thousands of Dollars) 

Governmental Activities Percentage 
2015 2016 Change 

Current and Other Assets $ 132,456 $ 111,905 -15.5% 
Non-current Assets 370,894 359,040 -3.2% 

Total Assets 503,350 470,945 -6.4% 

Deferred Outflows of Resources 31,480 44,826 42.4% 

Bonds Payable - Due in One Year 12,695 13,181 3.8% 
Bonds Payable - Due in More Than One Year 143,556 130,376 -9.2% 
Other Liabilities 592,723 613,270 3.5% 

Total Liabilities 748,974 756,827 1.0% 

Deferred Inflows of Resources 82,397 40,487 100.0% 

Net Position 
Net inlA:lstments in capital assets 95,638 116,530 21.8% 
Restricted 20,308 15,560 -23.4% 
Unrestricted (deficit) (412,488) (413,635) -0.3% 

Total Net Position $ (296,542) $ (281,545) 5.1% 

As shown on the next page in Table 3, the District's total revenues from governmental activities 
remained stable decreasing only slightly by 0.9% or $4.3 million. In the prior year, the District 
received a one-time award of $1.3 million through the New York State School Technology Voucher 
Program as reimbursement for qualified technology purchases made over the past few years that 
enhanced computer-based testing and supported a technology-rich learning environment. 

The cost of all governmental programs and services decreased by 5.4% or $24.8 million with 
Instructional expenses decreasing $23.2 million mainly due to the impact of the second year of 
implementing GASS Statement No. 68 and 71 with the District's share of the NYSTRS' and 
NYSERS' net pension asset of $109.2 million and liability of $21.2 million, respectively. 

When expenses are reviewed without this impact, salaries increased $11.9 million over the prior 
year mainly due to the retroactive wage increases negotiated during bargaining unit contract 
settlements with current year salary expenditures reflecting the impact of up to two years of 
retroactive salary increases. 

Contract services expenses increased $8.1 million over the prior year as the District continued to 
implement the Assurance of Discontinuance initiatives as well as enrichment and alternative 
programs, school reviews, technical assistance to strengthen educator evaluation and classroom 
coaching. The District also completed a successful mid-year implementation of Centro 
transportation for high school students within the 1.5 to 2.0 mile radius and incorporated additional 
routes and bus aides, and changes in bus types to meet student transportation needs. 
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FINANCIAL ANALYSIS OF THE SCHOOL DISTRICT AS A WHOLE (Continued) 

Table 3 - Changes in Net Position from Operating Results 
(In Thousands of Dollars) 

Go¥emmanral AcdYidM P~ge 
2015 201, Chane 

likrveoou 
Program~: 

Cl'largN for Sttwtts 429 485 13.1% 
Op-.atirt9 Onn1:t and C<mtri!Mioni 85J'84 86.197 05% 

GeruiraiA~: 
Ptopl!lty Taxu aid OOttt TIXH 69.140 58.253 ·15% 
Seate .tmd loeal Soorces 296927 300.394 15% 
Federal Satm::es HUOJ J,309 -64 .. 4% 
UH cf MOMy Ind Ptoptffy 25& 159 -379% 
~lfan- 2Jl31 721 -64.6% 
TotJl~t 454.276 45(1.013 .09% 

£xpelllln 
0-rll Sl.ippclrt 5U'1l s1.m 12% 
Inst~ .366,979 332JJ17 -66% 
Pupil Transportalioo 24,218 23,35,4 -3.8% 
Comffll.lMy S.MCt1 U16 1,083 -237% 
Sc:ltioof Food StMCt Program 13Jll 13.192 ,39% 
lntue!lt 1,630 7,182 -5JI% 

Total f;:l<pensts 469JtS1 435,020 -6 . .4%. 

tftcreue (OecMuet in Nee Polidcm s t5151i! s 14.998 .JGt.0% 

Also, actively managing health and prescription costs including the first full year of the new 
prescription drug contract pricing and high deductible health plan implementation resulted in these 
costs decreasing slightly this year. 

Charter School tuition expense increased $1.0 million in the current year when compared with the 
prior year due to increases in the billing rate and charter school enrollment. 

Finally, the mild weather combined with natural gas rates that remained at 10-year record lows 
throughout the year resulted in utilities expenses that were $918 thousand less than in the prior year. 

10 



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 86.7% 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 2015-2016 

The District spent 76.5% of total expenditures on Instruction including salaries and benefits for 
Teachers and Teaching Assistants and instructional supplies and 3.0% 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 5.4% of total expenditures. 

General Support services such as custodial, maintenance, accounting and administrative services 
made up approximately 13.2% of total expenditures. 

Chart 2: Expenses for 201S-2016 
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FINANCIAL ANALYSIS OF THE DISTRICT'S FUNDS 

At June 30, 2016, the District's governmental funds reported a combined fund balance of $51.4 
million, which is a decrease of $12.9 million from the prior year combined fund balance of $64.3 
million. 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, 2016, is $34.9 million, which is a decrease of $8.8 
million from the prior year fund balance of $43.7 million. Of the balance at June 30, 2016, $17.9 
million was unassigned. The unassigned fund balance represents 4.7% of the total current year 
General Fund expenditures, while total fund balance represents 9.2% of that same amount. 

JSCB 

At June 30, 2016, the Joint Schools Construction Board (JSCB), a blended component unit reported 
a fund balance of $5.7 million, which is a decrease of $0.8 million from the prior year fund balance of 
$6.5 million. The entire amount of the fund balance is reserved for use in the related JSCB 
construction and renovation projects to be completed throughout the District. 

GENERAL FUND BUDGETARY HIGHLIGHTS 

The District's original adopted General Fund budget was $396.2 million 

The actual charges to appropriations (expenditures) were $18.6 million or 4.7% less than the final 
budget amount of $396.2 million mainly due to lower than budgeted health and prescription costs 
from the new prescription drug contract pricing and lower claim volume and severity. Contract 
service costs were also less with actual contract amounts being less than budgeted estimates, the 
availability of grant funding for budgeted services and delayed implementation of some initiatives. 
Additionally, utilities costs were lower with the mild seasons and low natural gas prices. 
Unemployment costs also were lower due to the improving economy. 

Resources available for appropriation (revenues) excluding the use of fund balance were $1.2 
million more than the final budgeted amount of $367.7 million. 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, 2016. 
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CAPITAL ASSETS 

At June 30, 2016, the District had $249.8 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 $1.7 million 
or 0. 7% from last year. The decrease is primarily due current year depreciation of $6.1 million which 
was offset by the addition of construction in progress for major renovations at various schools 
throughout the District implemented under Phase II of the Joint Schools Construction Board school 
reconstruction program, the Building Condition Survey and the purchase of replacement vehicles for 
the District's aging fleet. 

Table 4 - Capital Assets at Year End 
(Net of Depreciation/Amortization, in Thousands of Dollars) 

Governmental ActiVities Percentage 

2015 2016 Change 

land $ 1,480 $ 1,480 0.0% 

land Improvements 84 79 -6.0% 

Buildings and Improvements 121,183 217,742 79.7% 

Furniture and Equipment 2,757 2,827 2.5% 

Vehicles 1,602 1,329 -17.0% 

Software 2,946 2,412 -18.1% 

Construction in Progress 121,415 23,939 -80.3% 

Total $ 251,467 $ 249,808 -0.7% 

More detailed information about the District's capital assets is presented in Note 4 to the financial 
statements. 

DEBT ADMINISTRATION 

At June 30, 2016, the District had $143.6 million of bonds payable outstanding compared to $156.3 
million last year, a decrease of $12.7 million or 8.1% for the principal payments made during the 
year. 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. 
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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 and employee benefits), an aging infrastructure and decreasing property tax 
valuations. 

Maintaining and operating District facilities 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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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 has authorized the total cost of this initial group of projects not to exceed $225,000,000. 
However, JSCB has elected to limit the cost impact of these projects by reducing the size of the 
initial phase to $150,000,000. 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. 
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CHALLENGES FACING THE DISTRICT (Continued) 

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 $300,000,000. 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 the 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 underway and is expected to 
be completed in Spring 2017. 

The District has created the Syracuse City School District Education Foundation. The Foundation 
was established to help respond to the rapidly expanding cost of technology, unfunded government 
mandates and revenue sources which have not kept pace with the ever increasing cost of 
operations. 

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 $500 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. While at this time the District is unable to predict the ultimate outcome of this case, we 
do believe that some form of the final New York City based solution will also be applied to other 
districts in the State. 

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 carried through 
to the 2016-17 school year. 
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NEXT YEAR'S BUDGET 

In preparing the 2016-17 operating budget, the District faced several challenges including 
implementation of the State mandated Common Core standards, school receivership requirements, 
Assurance of Discontinuance recommendations, extended learning time, alternative education 
programming and systems of support, enhanced career and technical education programs, an 
increase in educational accountability and an overall increase in the District's operating costs. 

The District's portion of the Property Tax Levy increased by 1% over the 2015-16 adopted budget 
and state aid increased by approximately 9%. Sales tax revenues are projected to decrease by 
30%. The budget includes $11 million in appropriated fund balance. 

In order to balance the budget, the District will apply for a special apportionment provided pursuant 
to Chapter 57 of the Laws of 2016 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, 2016 

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 the City 
Other 

Inventories 
Prepaid expenses 
Net pension asset 
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 
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 
Compensated absences 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 and ERS Pension 

Total deferred inflows of resources 

NET POSITION 

Net investment in capital assets 
Restricted 
Unrestricted (deficit) 

Total net position 

The accompanying notes are an integral part of these statements 
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Governmental 
Activities 

$ 23,806,252 
132,198 

16,532,310 
16,983 

62,212,872 
174,843 

3,557,795 
2,868,231 
1,318,174 
1,285,536 

109,230,979 

249,807,652 

470,943,825 

23,893,541 
19,781,416 

1,150,943 

44,825,900 

16,882,200 
4,781,220 
2,153,814 

790,100 
1,243,966 

192,352 
7,905,000 

13,180,660 
484,698 

26,356,978 
1,394,402 
5,613,469 
1,016,667 

130,375,746 
4,972,382 
4,618,337 

32,490,948 
462,086,271 

21,238,050 
19,050,000 

756,827,260 

40,487,212 

40,487,212 

116,529,842 
15,560,017 

(413,634,606) 

$ (281,544,747) 



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, 2016 

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 

NET POSITION - beginning of year 

NET POSITION - end of year 

Expenses 

$ 57,392,137 $ 
332,817,227 
23,354,008 

1,082,575 
13,192,161 
7,181,889 

$435,019,997 $ 

Program Revenues Net (Expense) 
Revenue and 

Charges for Operating Grants Change in 
Services and Contributions Net Position 

- $ - $ (57,392,137) 
165,614 70,192,568 (262,459,045) 

483,798 (22,870,210) 
1,062,190 (20,385) 

319,235 14,458,080 1,585,154 

484,849 $ 86,196,636 

(7,181,889) 

(348,338,512) 

57,308,195 
944,956 
158,670 
212,172 
508,817 

300,394,328 
3,808,510 

363,335,648 

14,997,136 

(296,541,883) 

$ (281,544,747) 

The accompanying notes are an integral part of these statements 
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK) 

BALANCE SHEET- GOVERNMENTAL FUNDS 
JUNE 30, 2016 

Joint Schools 
Special Construction 

General Aid Board 

ASSETS 

CASH: 
Pooled cash and cash equivalents held by City $ 23,998,604 $ $ 
Pooled cash and cash equivalents held by District 132,198 
Pooled restricted cash and cash equivalents held by City 1,767,289 14,569,267 
Pooled restricted cash and cash equivalents held by District 

RECEIVABLES: 
Due from other funds 4,397,812 
State and Federal aid 44,250,990 16,862,221 
Due from other governments 174,843 
Due from JSCB 816,970 
Due from the City 3,557,795 
Other 301,408 2,518,977 3,526 

INVENTORY 1,047,571 

PREPAID EXPENSES 577,708 707,828 

Total assets $ 81,023,188 $ 20,089,026 $ 14,572,793 

LIABILITIES 

PAYABLES: 
Accounts payable $ 12,260,878 $ 3,953,954 $ -
Accrued expenses 4,583,345 197,875 
Accrued payroll 1,516,905 534,175 
Due to other governments 787,189 
Due to other funds 14,446,314 
Due to the District 816,970 

NOTES PAYABLE: 
Bond anticipation note 7,905,000 

LONG-TERM LIABILITIES: 
Due to retirement systems 26,356,978 
Self-insured workers' compensation claims 1,435,759 

Total liabilities 46,153,865 19,721,632 8,919,845 

FUND BALANCE 

NON-SPENDABLE 1,625,279 707,828 
RESTRICTED (340,434) 5,652,948 
ASSIGNED 15,297,073 
UNASSIGNED 17,946,971 

Total fund balances 34,869,323 367,394 5,652,948 

Total liabilities and fund balance $ 81,023,188 $ 20,089,026 $ 14,572,793 

The accompanying notes are an integral part of these statements 
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Total 
Nonmajor Governmental 

Governmental Funds 

$ - $ 23,998,604 
132,198 

3,402 16,339,958 
16,983 16,983 

9,856,150 14,253,962 
1,099,661 62,212,872 

174,843 
816,970 

3,557,795 
44,320 2,868,231 

270,603 1,318,174 

1,285,536 

$ 11,291,119 $126,976,126 

$ 667,368 $ 16,882,200 
4,781,220 

102,734 2,153,814 
2,911 790,100 

14,446,314 
816,970 

7,905,000 

26,356,978 
1,435,759 

773,013 75,568,355 

270,603 2,603,710 
10,247,503 15,560,017 

15,297,073 
17,946,971 

10,518,106 51,407,771 

$ 11,291,119 $126,976,126 



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, 2016 

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: 
Net pension asset 
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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$ 51,407,771 

249,807,652 

1,150,943 

109,230,979 
43,674,957 

(21,238,050) 
(40,487,212) 

(1,243,966) 

(673,847,821) 

$ (281,544,747) 



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, 2016 

Joint Schools 
Special Construction 

General Aid Board 

REVENUES: 
General property taxes $ 57,308,195 $ $ 
Nonproperty taxes 944,956 
Charges for services 165,614 
Use of money and property 158,632 
Sale of property and 

compensation for loss 212,172 
Miscellaneous 508,817 
State and local sources 303,073,998 30,215,754 24,264 
Federal sources 2,867,656 41,522,802 714,378 
Surplus food 
Sales • School Food Service Program 
Pass-through New York State funding from the District 11,735,619 

Total revenues 365,240,040 71,738,556 12,474,261 

EXPENDITURES: 
General support 53,587,599 
Instruction 281,995,522 70,106,341 
Pupil transportation 22,155,052 483,204 
Community service 1,060,885 
Pass-through New York State funding to JSCB 11,735,619 
Debt service • 

Principal 95,000 6,565,000 
Interest 257,785 5,170,617 

Cost of sales 
Capital outlay 1,688,788 

Total expenditures 369,826,577 71,650,430 13,424,405 

Excess (deficiency) of revenues 
over expenditures (4,586,537) 88,126 (950,144) 

OTHER FINANCING SOURCES AND USES: 
BANs redeemed from appropriations 95,000 
Premium on issuance of bond anticipation note 89,881 
Operating transfers in 3,637,847 2,170,199 
Operating transfers out (7,834,677) (2,017,539) (89,881) 

Total other sources (uses) (4,196,830) 152,660 95,000 

NET CHANGE IN FUND BALANCE (8,783,367) 240,786 (855,144) 

FUND BALANCE · beginning of year 43,652,690 126,608 6,508,092 

FUND BALANCE • end of year $ 34,869,323 $ 367,394 $ 5,652,948 

The accompanying notes are an integral part of these statements 
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Total 
Nonmajor Governmental 

Governmental Funds 

$ $ 57,308,195 
944,956 
165,614 

38 158,670 

212,172 
508,817 

371,685 333,685,701 
13,475,112 58,579,948 

837,759 837,759 
319,235 319,235 

11,735,619 

15,003,829 464,456,686 

7,166,956 60,754,555 
352,101,863 

22,638,256 
1,060,885 

11,735,619 

6,130,251 12,790,251 
2,019,700 7,448,102 
5,914,751 5,914,751 
1,358,719 3,047,507 

22,590,377 477,491,789 

(7,586,548) (13,035,103) 

95,000 
89,881 

5,664,479 11,472,525 
(1,530,426) (11,472,523) 

4,134,053 184,883 

(3,452,495) (12,850,220) 

13,970,601 64,257,991 

$ 10,518,106 $ 51,407,771 



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, 2016 

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: 

Governmental Activities recognize revenue based on economic 
resource measurement. Fund activities utilize current financial 
resources. Revenues that are reported in the governmental funds 
that are not reported as revenue in the statement of activities. 

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. 

Change in Net Position of Governmental Activities 

The accompanying notes are an integral part of these statements 
22 

$ (12,850,220) 

(2,703,934) 

4,452,866 

(6,113,274) 

12,695,251 

176,332 

(9,193,228) 

28,533,343 

$ 14,997,136 



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, 2016 

Private 
Purpose 
Trusts 

ASSETS 

RESTRICTED CASH HELD BY DISTRICT $ 180,419 
DUE FROM OTHER FUNDS 

Total assets 180,419 

LIABILITIES 

DUE TO OTHER FUNDS 15,000 
OTHER LIABILITIES 4,720 

Total liabilities 19,720 

NET POSITION 

HELD IN TRUST FOR SCHOLARSHIPS $ 160,699 

The accompanying notes are an integral part of these statements 
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Agency 

$ 205,388 
207,352 

412,740 

412,740 

$ 412,740 



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, 2016 

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 

17,253 

17,253 

12,193 
20,220 

32,413 

(15,160) 

175,859 

160,699 



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 2016 

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

The basic financial statements of the City School District of Syracuse, New York (the "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 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, the JSCB is a blended component unit of the District based on 
the criteria that the 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) 

8. 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 nonmajor 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 general obligation 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 
EGA 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 granter. 

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 the date of acquisition. 

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, 2016. 

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 EGA 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 and 
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 $44,825,900 
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, 2016 as described in Note 
5 and Note 7, respectively. The District has $40,487,212 in deferred inflows of resources 
which is comprised of TRS and ERS Pension amounts at June 30, 2016 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 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 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 
Permanent Fund 
Capital Projects 
Debt Service 

Total restricted net position 
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$ (340,434) 
5,652,948 
8,255,160 

16,983 
1,810,135 

165,225 

i 15,560,017 



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 $1,047,571 and $577,708, prepaid expenses in the Special Aid Fund 
of $707,828, and inventory in the School Food Service Fund of $270,603. 

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, 2016. 

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. Encumbrances reported in the General Fund amounted to $4,297,073. 
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 $11,000,000 of fund balance to be used to fund 
fiscal year 2016-2017 operating expenditures. As of June 30, 2016, the District's 
general fund encumbrances were classified as follows: 

General Support 

Instruction 

Transportation 

Total General fund encumbrances 

33 

$2,446,740 

1,802,133 

48,200 

$4,297,073 



1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

N. Equity Classifications (Continued) 

e. Unassigned - Includes all other General Fund 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, 2016 and balances at June 30, 2016: 

lnterfund 

Fund Receivable 

General $ 4,397,812 $ 
Special aid 
JSCB 
School food service 7,884,192 
Capital projects 1,806,733 
Debt service 165,225 
Private purpose trust 
Agency 207,352 

Total $ 14,461,314 $ 
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Pa~able 

14,446,314 

15,000 

14,461,314 

lnterfund 

Revenues 

$ 3,637,847 
2,170,199 

5,664,477 

Expenditures 

$ 7,834,677 
2,017,539 

89,881 
1,530,426 

$11,472,523 $11,472,523 



4. CAPITAL ASSETS 

Capital asset activity for the year ended June 30, 2016: 

Balance at Additions/ Disposals/ Balance at 
June 30, 2015 Transfers Transfers June 30, 2016 

Land (not depreciable) $ 1,480,325 $ $ $ 1,480,325 
Land improvements 3,981,647 3,981,647 
Buildings and improvements 316, 143,357 100,913,509 (6,802,463) 410,254,403 
Furniture and equipment 21,323,270 632,785 (7,902,764) 14,053,291 
Vehicles 4,962,980 274,588 (245,476) 4,992,092 
Software 6,725,109 108,528 (133,557) 6,700,080 
Construction in progress 
(not depreciable) 121,415,257 3 047 504 (100,524,047) 23,938,714 

Total capital assets 476,031,945 104,976,914 (115,608,307) 465,400,552 

Less: Accumulated 
depreciation/amortization: 

Land improvements (3,897,625) (4,907) (3,902,532) 
Buildings and improvements (194,960,094) (4,354,618) 6,802,463 (192,512,249) 
Furniture and equipment (18,566,525) (562,545) 7,902,764 (11,226,306) 
Vehicles (3,360,707) (548,864) 245,475 (3,664,096) 
Software (3,778,934) (642,340) 133 557 (4,287,717) 

Total accumulated depreciation/ 
amortization (224,563,885) (6,113,274) 15,084,259 (215,592,900) 

Capital assets, net $ 251468060 $ 98 863 640 $ (100 524 048) $ 249 807 652 

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 $ 4,903,131 
Support service: 

General 846,027 
Pupil transportation 315,245 
School food service 48 871 

Total depreciation/amortization expense $ 6,113,274 
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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, 2016: 

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 

Judgments and claims 
payable 

Net pension liability 

Lottery aid payable 

Total other liabilities 

Long-term liabilities 

Balance at 

July 1, 2015 

$ 156,251,657 $ 

5 941 778 

162,193,435 

11,937,627 

444,412,719 

30,588,956 

1,640,767 

37,304,287 

500,000 

4,377,698 

21,083,333 

3,058,187 

41,107,226 

24,263,383 

56,525,473 

6,295,725 

16,860,352 

Reductions 

Balance at 

June 30. 2016 

Amount due 

in one year 

Due in 

more than 

$ 12,695,251 $ 143,556,406 $ 13,180,660 $ 130,375,746 

484 698 5,457,080 484 698 4,972,382 

13 179 949 

10,377,477 

23,433,674 

28,495,361 

56,771,836 

5,495,595 

500,000 

1,016,666 

149,013.486 

4,618,337 

462,086,271 

26,356,978 

1,394,402 

38,104,417 

21,238,050 

20,066,667 

13,665,358 

26,356,978 

1,394,402 

5,613,469 

1,016,667 

135.348, 128 

4,618,337 

462,086,271 

32,490,948 

21,238,050 

19,050,000 

551,845,387 148,110,346 126,090,609 573,865,122 34,381,516 539,483,606 

$ 714 038 822 $ 148 110 346 $ 139 270 558 $ 722 878 608 $ 48 046 874 $ 674 831 734 

Payments on bonds payable, with the exception of the 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 the 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, 2016: 

Balance at 
July 1, 2015 Redeemed 

Balance at 
June 30, 2016 

Revenue anticipation notes ""'$ ====- $ 58 905 000 $ 58 905 000 ""'$ ==== 

The JSCB's short-term debt activity for the year ended June 30, 2016: 

Bond anticipation notes $ 

Balance at 
July1,2015 Redeemed 

2 000 000 $ 8 000 000 $ 2 095,000 $ 

General Obligation Bonds Payable 

Balance at 
June 30, 2016 

7 905 000 

General obligation 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, 
2016 consisted of the following: 

Maturity Interest Balance 
Date of Issuance Date Rate June 30, 2016 

June 13, 2012 2017 2.000 - 3.000 $ 192,000 
May 15, 2014 2019 2.000 - 5.000 1,610,000 
July 28, 2005 2019 2.625 - 5.000 51,655 
September 30, 2010 2019 2.000 - 4.000 4,440,000 
July 28, 2005 2021 3.000 - 5.000 4,285,000 
June 3, 2009 2022 4.000 - 5.000 278,753 
September 30, 2010 2022 2.000 - 4.000 5,500,000 
June 13, 2012 2022 2.000 - 5.000 565,000 
June 15, 2010 2023 2.500 - 5.000 318,998 
June 15, 2008 2024 3.250 - 5.000 8,075,000 
May 15, 2014 2025 2.000 - 5.000 6,455,000 
May 28, 2015 2027 4.000 - 5.000 6,780,000 
December 23, 2010 2027 3.000 - 6.000 24,970,000 
July 12, 2011 2027 5.428 15,000,000 
July 12, 2011 2028 3.000 - 5.000 23,405,000 
June 1, 2007 2030 4.000 - 5.000 6,850,000 
March 12, 2008 2030 3.000 - 5.250 34,780,000 

Totals :Ii 143,556,406 
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5. CAPITAL INDEBTEDNESS (Continued) 

General Obligation Bonds Payable (Continued) 
General obligation bonds payable as of June 30, 2016 are as follows: 

Years Ending June 30: Principal Interest 

2017 $ 13,180,660 $ 6,685,684 
2018 13,560,185 6,087,961 
2019 14,213,863 5,440,150 
2020 12,660,715 4,822,158 
2021 13,208,191 4,244,228 
2022 - 2026 59,877,792 13,171,674 
2027 - 2030 16,855,000 1,824,712 

Totals $ 143,556,406 $ 42,276,567 

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 

$ 7,358,221 
(1,267,274) 

(484,698) 

331,674 
1,243,965 

$ 7,181,888 

6. OPERATING LEASE COMMITMENTS AND LEASED ASSETS 

Total 

$ 19,866,344 
19,648,146 
19,654,013 
17,482,873 
17,452,419 
73,049,466 
18,769,712 

$ 185,832,973 

The District leases property and equipment under operating leases. Total rental expenditures 
on such leases for the fiscal year ended June 30, 2016 were approximately $950,000. The 
minimum future non-cancelable operating lease payments as of June 30, 2016 are as follows: 

2017 
2018 
2019 
2020 
Thereafter 

Total 

7. PENSION PLANS 

New York State Employee Retirement System {NYSERS) 

$ 897,513 
740,563 
488,213 
177,291 
205,892 

$ 2,509,472 

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 (the NYSERS). This 
is a cost-sharing multiple-employer retirement system, providing retirement benefits as well as 
death and disability benefits. The net position of the 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 the NYSERS. The 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 the NYSERS, the election is irrevocable. 
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7. PENSION PLANS (Continued) 

New York State Employee Retirement System (NYSERS) (Continued) 

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. The system 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 
The 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 the NYSRSSL, the 
Comptroller annually certifies the actuarially determined rates expressly used in computing the 
employers' contributions based on salaries paid during the 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: 

2016 
2015 
2014 

NYSERS 
$ 5,655,864 
$ 5,816,753 
$ 6,769,452 

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 System's fiscal years ending 
March 31, 2005 through 2008. 

40 



7. PENSION PLANS (Continued) 

New York State Employee Retirement System (NYSERS) (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, 2016. 

Pension Liabilities, Pension Expense, and Deferred Outflows/Inflows of Resources 
Related to Pensions 

At June 30, 2016, the District reported a net pension liability of $21,238,050 for its 
proportionate share of the NYSERS net pension liability. The net pension liability was 
measured as of March 31, 2016, 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, 2016, the District's proportion was 0.1323220% percent. 
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7. PENSION PLANS (Continued) 

New York State Employee Retirement System (NYSERS) (Continued) 

Pension Liabilities, Pension Expense, and Deferred Outflows/Inflows of Resources 
Related to Pensions (Continued) 

For the year ended June 30, 2016, the District recognized pension expense of $7,461,458. At 
June 30, 2016, the District reported deferred outflows/inflows of resources related to pensions 
from the following sources: 

Differences between expected and actual experience 

Changes in assumptions 
Net difference between projected and actual earnings on pension plan investments 

Changes in proportion and differences between the District's 

contributions and proportionate share of contributions 

Contributions subsequent to the measurement date 

Total 

$ 

$ 

Deferred 
Outflo\/1/S 

of 
Resources 

107,321 
5,663,547 

12,599,576 

58,755 

1,352,217 

19,781,416 

Deferred lnflo\/1/S 
of 

Resources 

$ 2,517,417 

391,789 

$ 2,909,206 

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: 

2017 $ 3,911,285 
2018 3,911,285 
2019 3,911,285 
2020 3,786.140 

$ 15,519,995 

Actuarial Assumptions 
The total pension liability at March 31, 2016 was determined by using an actuarial valuation as 
of April 1, 2015, with update procedures used to roll forward the total pension liability to March 
31,2016. 

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 study of the 
period April 1, 2010 through March 31, 2015 
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 Employee Retirement System {NYSERS) {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, 2016 are summarized below: 

Long Term Expected Rate of Return 

Target Long-Term 
Allocations expected real 

Asset Type in% rate of return in % 

Domestic Equity 38.0 7.30 
International Equity 13.0 8.55 
Private Equity 10.0 11.00 
Real Estate 8.0 8.25 
Absolute Return 3.0 6.75 
Opportunistic Portfolio 3.0 8.60 
Real Assets 3.0 8.65 
Bonds & Mortgages 18.0 4.00 
Cash 2.0 2.25 
Inflation-Indexed Bonds 2.0 4.00 

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% 

$ 47,890,260 

Current 
Discount 
7.00% 

1% 
Increase 
8.00% 

$ 21,238,050 $ (1,281,929) 



7. PENSION PLANS (Continued) 

New York State Employee Retirement System (NYSERS) (Continued) 

Pension Plan Fiduciary Net Position 
The components of the current-year net pension liability of the employers as of March 31, 2016 
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 
$ 172,303,544,000 $ 227,995,495 

(156,253,265,000) (206,757,445) 
$ 16,050,279,000 $ 21,238,050 

90.7% 90.7% 

New York State Teacher Retirement System (NYSTRS) 

District's 

allocation 

percentage as 

determined by 

the Plan 
0.1323220% 
0.1323220% 
0.1323220% 

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 the system. 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 the NYSTRS for 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 Teacher 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: 

2016 
2015 
2014 

NYSTRS 
$ 29,174,990 
$ 27,027,205 
$ 19,671,858 

Pension Liabilities, Pension Expense, and Deferred Outflows/Inflows of Resources 
Related to Pensions 
At June 30, 2016, the District reported net pension asset of $109,230,979 for its proportionate 
share of the NYSTRS net pension asset. The net pension asset was measured as of June 30, 
2015, 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 asset 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, 2016 the District's proportionate share was 1.051631%, which was a decrease 
from the 1.072093% proportionate share measured at June 30, 2015. 

For the year ended June 30, 2016, the District recognized pension income of $7,499,440. At 
June 30, 2016 the District reported deferred outflows/inflows of resources related to pensions 
from the following sources: 

Differences betv.een expected and actual experience 
Net difference betv.een projected and actual earnings on pension plan investments 
Changes in proportion and differences between the District's 

contributions and proportionate share of contributions 

Contributions subsequent to the measurement date 

Total 
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$ 

$ 

Deferred 
Outflows 

of 
Resources 

639,105 

23,254,436 

23,893,541 

Deferred Inflows 
of 

Resources 

$ 3,027,257 
34,528,481 

22,268 

$ 37,578,006 



7. PENSION PLANS (Continued) 

New York State Teacher Retirement System (NYSTRS) (Continued) 

Pension Liabilities, Pension Expense, and Deferred Outflows/Inflows of Resources 
Related to Pensions (Continued) 

The District recognized $23,254,436 as a deferred outflow of resources related to pensions 
resulting from the District's contributions subsequent to the measurement date which are 
recognized as a reduction of the net pension liability for the year ended June 30, 2016. Other 
amounts reported as deferred outflows/ (inflows) of resources related to pensions will be 
recognized in pension expense as follows: 

Plan's Year Ended June 30: 
2016 $ (13,855,557) 

2017 (13,855,557) 

2018 (13,855,557) 
2019 5,813,372 
2020 (306,204) 

Thereafter (879,398) 
$ (36,938,901) 

Actuarial Assumptions 
The total pension liability at the June 30, 2015 measurement date was determined by an 
actuarial valuation as of June 30, 2014, with update procedures used to roll forward the total 
pension liability to June 30, 2015. 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 

3.00% 
Rates of increase differ based on age and gender. 
They have been calculated based upon recent NYSTRS 
member experience. 

Age Female Male 
25 10.35% 10.91% 
35 6.26% 6.27% 
45 5.39% 5.04% 
55 4.42% 4.01% 

1.625% compounded annually 
8.0% 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 AA. 

The actuarial assumptions used in the June 30, 2014 valuation were based on the results of an 
actuarial experience study for the period July 1, 2005 to June 30, 2010. 
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7. PENSION PLANS (Continued) 

New York State Teacher 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, 2014 (see the discussion 
of the pension plan's investment policy) are summarized in the following table: 

Asset Type 

Domestic Equity 
International Equity 
Real Estate 
Alternative Investments 
Domestic Fixed Income Securities 
Global Fixed Income Securities 
Mortgages 
Short-term fixed income 

Discount Rate 

Target 
Allocations 

in% 

37.0 
18.0 
10.0 
7.0 

17.0 
2.0 
8.0 
1.0 

Long-term expected 
expected real 

rate of return in % 

6.5 
67.7 
4.6 
9.9 
2.1 
1.9 
3.4 
1.2 

The discount rate used to measure the total pension liability was 8.0%. 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 
8.0 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 (7.0 percent) or 1-percentage­
point higher (9.0 percent) than the current rate: 

Proportionate Share of Net Pension liability (asset) 
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1% 
Decrease 

7.00% 

$ 7,450,961 

Current 
Discount 

8.00% 

1% 
Increase 

9.00% 

$ (109,230,979) $ (208,736, 173) 



7. PENSION PLANS (Continued) 

New York State Teacher 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, 2015, 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 

Pension Plan's 

Fiduciary Net Position 

$ 99,332,103,743 
(109,718,916,659) 

District's proportionate 

share of Plan's 

Fiduciary Net Position 

$ 1,044,607,494 
(1,153,838,473) 

$ (10,386,812,916) $ (109,230,979) 
110.5% 110.5% 

District's 

allocation 

percentage as 

determined by 

the Plan 

1.0516313% 
1.0516313% 
1.0516330% 

The District calculates and records a net other postemployment benefit obligation (OPEB) at 
year-end. The net OPES 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. 

Employees may become eligible for benefits based on the following criteria: 

• Age 55 with 10 years of service if hired after January 1, 1980 or 
• Age 55 with 5 years of service if hired before January 1, 1980. 

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, 2016, District contributions for retiree healthcare plan costs, net of 
retiree contributions of $1.5 million, amounted to approximately $22.8 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, 2016, 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 

$ 49,031,149 
17,776,509 

(25,700,432) 

41,107,226 
(23,433.674) 

17,673,552 
444.412.719 

$ 462.086,271 

The District's annual OPEB cost, the percentage of annual OPEB cost contributed to the plan, 
and the net OPEB obligation for 2016 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, 2014 $ 77,585,062 28.89% $ 388,941,936 
June 30, 2015 $ 80,461,994 31.06% $ 444,412,719 
June 30, 2016 $ 41,107,227 57.01% $ 462,086,271 

Funded Status and Funding Progress 
As of June 30, 2016, the most recent actuarial valuation date, the actuarial accrued liability for 
benefits was $553 million and there were no plan assets. The covered payroll (annual payroll 
of active employees covered by the plan) was $227 million. and the ratio of the liability to the 
annual covered payroll was 244%. 
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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, 2016 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 7.50% initially, decreasing to 3.89% after sixty years for Pre-65 individuals 
and 6.00% 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 6.00% 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, 2016 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, 2016. 

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, 2016. 

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. 
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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, 
2016: 

Workers' 
Medical Compensation 

July 1, 2015 $ 1,640,767 $ 37,304,287 
Claims in current year, net of payments for all claims (246,365) 800,130 

June 30, 2016 :Ii 1,394,402 :Ii 38,104,417 

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 GASS 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. 

The District has not assessed the impact of these statements on its future financial statements. 

12. SUBSEQUENT EVENTS 

On August 5, 2016, $2,103,461 in Qualified School Construction Bond (QSCB) subsidy 
receipts were transferred from the JSCB to the Syracuse City School District. The interest 
payments made by the JSCB that generated the QSCB subsidies were funded with New York 
State Education Department funding that is passed through the District to the JSCB. The 
QSCB subsidy receipts were transferred to the District at the request of the District and the 
Commissioner of Finance of the City of Syracuse, New York. 

On October 6, 2016, the District issued $68,439,000 in Revenue Anticipation Notes at 1.09% 
maturing on June 30, 2017 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 September 2016. 

On October 6, 2016, JSCB issued an additional $2,000,000 BAN with a stated interest rate of 
2.0% that will become due on June 23, 2017. 
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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, 2016 

Original 

REVENUES: 
General property taxes 57,861,178 
Nonproperty taxes 920,000 
Charges tor services 183,000 
Use of money and property 481,000 
Sale of property and compensation for loss 27,100 
Miscellaneous 990,000 

State and local sources 301,471,546 
Federal sources 3,250,000 

Total revenues 365,183,824 

OTHER SOURCES: 
Operating transfers in 2 500,000 

Total revenues and other sources 367 683,824 

EXPENDITURES AND ENCUMBRANCES: 
General government support 59,257,798 
Instruction 295,470,336 
Pupil transportation 20,985,509 
Pass-through New York State funding to JSCB 9,185,619 
Debt Service 415,000 

Total expenditures and encumbrances 385,314,262 

OTHER USES: 
Operating transfers out 10 875,191 

Total expenditures and other uses 396,189,453 

EXCESS (DEFICIENCY) DF REVENUES AND OTHER SOURCES 
OVER EXPENDITURES, ENCUMBRANCES AND OTHER USES $ {28,5051629> 

8ud51eted Amounts 
Amendment to 
Add Prior Year Amended 
Encumbrances ElM.! 

$ 57,861,178 
920,000 
183,000 
481,000 

27,100 
990,000 

301,471,546 
3,250,000 

365,183,824 

2 500,000 

367,6831824 

59,257,798 
295,470,336 

20,985,509 
9,185,619 

415,000 

385,314,262 

10,875191 

396,189,453 

£28,505,629' 

See accompanying independent auditor's report 
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General Fund 

Add: Total Current Budget Variance 
Current Year Year Expenditures Favorable 

~ Encumbrances and Encumbrances (Unfavorable) 

57,308,195 57,308,195 $ (552,983) 
944,956 944,956 24,956 
165,614 165,614 (17,386) 
158,632 158,632 (322,368) 
212,172 212,172 185,072 
508,817 508,817 (481,183) 

303,073,998 303,073,998 1,602,452 
2 867,656 2,867,656 (382,344) 

365,240,040 365,240,040 56,216 

3,637 847 3,637 847 1,137 847 

368,877 887 368,877 887 1,194 063 

53,587,599 2,446,740 56,034,339 3,223,459 
281,995,522 1,802,133 283,797,655 11,672,681 

22,155,052 48,200 22,203,252 (1,217,743) 
11,735,619 11,735,619 (2,550,000) 

352,785 352,785 62,215 

369,826,577 4,297,073 374,123,650 11,190,612 

7,834 677 7,834 677 3,040 514 

377,661,254 4,297,073 381,958,327 14,231,126 

$ 181783,367) !4 297 073) $ (13,080,440) $ 15,425189 



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, 2016 

Actuarial Actuarial Accrued 
Fiscal Actuarial Value Liability (AAL) Unfunded AAL 
Year Valuation Date of Assets Ent~Age lUAAU 

6/30/2014 7/1/2013 - $ 926,483,090 $ 926,483,090 
6/30/2015 7/1/2013 - $1,180,618,192 $1,180,618,192 
6/30/2016 7/1/2015 - $ 552,793,454 $ 552,793,454 

Funded 
Ratio 

0.00% 
0.00% 
0.00% 

See the accompanying independent auditor's report 
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UAAL as a 
Covered Percentage of 
Payroll Covered Payroll 

$201,142,465 460.61% 
$203,183,860 581.06% 
$ 226,984,926 243.54% 



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, 2016 

NEW YORK STATE EMPLOYEES' 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 liability {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 liability (asset) 

as a percentage of its covered-employee payroll 
Plan fiduciary net position as a percentage of the total pension liability (asset) 

$ 
$ 

Last 10 Fiscal Years (Dollar amounts displayed in thousands) 
2016 2015 2014 2013 2012 2011 2010 2009 

0,1323220% 0.1295850% 
$21,238 $4,378 
$37,080 $33,468 

57.28% 13.08% 
90.68% 97.95% 

Last 10 Fiscal Years (Dollar amounts displayed in thousands) 
2016 2015 2014 2013 2012 2011 2010 2009 

1.051631% 1.072093% 
(109,231) $ (119,425) 
157,918 $ 158,365 

-69.17% -75.41% 
110.46% 111.48% 

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, 2016 

NEW YORK STATE EMPLOYEES' RETIREMENT SYSTEM PLAN 

Contractually required contribution 
Contributions in relation to the contractually required contribution 

Contribution deficiency (excess) 

Covered-employee payroll 
Contributions as a percentage of covered-employee payroll 

NEW YORK STATE TEACHERS' RETIREMENT SYSTEM PLAN 

Contractually required contribution 
Contributions in relation to the contractually required contribution 

Contribution deficiency (excess) 

Covered-employee payroll 
Contributions as a percentage of covered-employee payroll 

2016 

$ 5,656 
5,656 

$ 

$37,080 
15.25% 

2016 

$ 27,692 
27692 

$ 

$ 157,918 
17.54% 

Last 10 Fiscal Years (Dollar amounts displayed in thousands) 
2015 

$ 5,817 
5,817 

$ 

$33,468 
17.38% 

Last 10 Fiscal Years (Dollar amounts displayed in thousands) 
2015 

$ 25,734 
25734 

$ 

$ 158,365 
16.25% 

See the accompanying independent auditofs report 
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SUPPLEMENT ARY 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 30,2016 

School Food Capital Debi 
Service Projects Service 

ASSETS 

Pooled restricted cash and cash equivalents held by City $ - $ 3,402 $ -
Pooled restricted cash and cash equivalents held by District 
Receivables: 

Due from other funds 7,884,192 1,806,733 165,225 
State and Federal aid receivables 1,099,661 
Other 44,320 

Inventory 270,603 

Total assets $ 9,298,776 $ 1,810,135 $ 165,225 

LIABILITIES 

Accounts payable $ 667,368 $ - $ -
Accured payroll 102,734 
Due to other governments 2,911 

Total liabilities 773,013 

FUND BALANCE 

Non-spendable 270,603 
Restricted 8,255,160 1,810,135 165,225 

Total fund balances 8,525,763 1,810,135 165,225 

Total liabilities and fund balances $ 9,298,776 $ 1,810,135 $ 165,225 

The accompanying notes are an integral part of these statements 
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Total Nonmajor 
Permanent Governmental 

Fund Funds 

$ - $ 3,402 
16,983 16,983 

9,856,150 
1,099,661 

44,320 
270,603 

$ 16,983 $11,291,119 

$ - $ 667,368 
102,734 

2,911 

773,013 

270,603 
16,983 10,247,503 

16,983 10,518,106 

$ 16,983 $11,291,119 



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, 2016 

School Food Capital 
Service Projects 

REVENUES: 
Use of money and property $ 16 $ -
State and local sources 371,685 
Federal sources 13,248,636 226,476 
Surplus food 837,759 
Sales - School Food Service Program 319,235 

Total revenues 14,777,331 226,476 

EXPENDITURES: 
General support 7,166,956 
Principal 
Interest 
Cost of sales 5,914,751 
Capital outlay 1,358,719 

Total expenditures 13,081,707 1,358,719 

Excess (deficiency) of revenues 
over expenditures 1,695,624 (1,132,243) 

OTHER FINANCING SOURCES AND USES: 
Operating transfers in 
Operating transfers out (1,530,426) 

Total other financing sources (uses) (1,530,426) 

NET CHANGE IN FUND BALANCES 165,198 (1, 132,243) 

FUND BALANCES - beginning of year 8,360,565 2,942,378 

FUND BALANCES - end of year $ 8,525,763 $ 1,810,135 

Debt 
Service 

$ 11 

11 

6,130,251 
2,019,700 

8,149,951 

(8,149,940) 

5,664,479 

5,664,479 

(2,485,461) 

2,650,686 

$ 165,225 

The accompanying notes are an integral part of these statements 
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Total Nonmajor 
Permanent Governmental 

Fund Funds 

$ 11 $ 38 
371,685 

13,475,112 
837,759 
319,235 

11 15,003,829 

7,166,956 
6,130,251 
2,019,700 
5,914,751 
1,358,719 

22,590,377 

11 (7,586,548) 

5,664,479 
(1,530,426) 

4,134,053 

11 (3,452,495) 

16,972 13,970,601 

$ 16,983 $ 10,518,106 



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, 2016 

Original Revised Prior 
Proiect Tille 8Q[!roQriation 8Q12rof:!riation ~ 

Building Condition Survey $ 1,100,000 $ 1,100,000 $ $ 

Network Refresh E-Rate 12,375,750 8,811,001 

Greystone Building 36,000,000 36,000,000 5,746,598 

Blodgett Renovations 36,000,000 36,000,000 

All other various 1,300,000 250,000 646,465 

Total $ 86,775,750 $ 73,350,000 $ 15,204,064 $ 

Expendrtures to Date 

Current 

~ 

712,570 

303,138 

343 010 

1,358,718 

Projects 
Closed Total 

$ $ 712,570 

9,114,139 

5,746,598 

989 475 

$ 10,103,614 $ 6,459,168 

See the accompanying independent audito(s report 
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Methods of Financing 

Unexpended Fund 
(Overexpended) Proceeds of Local Balance 

Balance Obligations State Aid Sources Total June 30 2016 

$ 387,430 $ $ $ 1,100,000 $ 1,100,000 $ 387,430 

30,253,402 5,750,000 5,750,000 3,402 

36,000,000 500,000 500,000 500,000 

250,000 1,908,778 1,908,778 919 303 

$ 66,890,832 $ 5,750,000 $ $ 3,508,778 $ 9,258,778 $ 1,810,135 



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, 2016 

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 

5,457,080 
13,180,660 

130,375,746 
(14,572,667) 

(12,066) 

See the accompanying independent auditor's report 
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$ 249,807,652 

1,150,943 

(134,428,753) 

$ 116,529,842 
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INDEPENDENT AUDITOR'S REPORT ON INTERNAL CONTROL OVER 
FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MATTERS 
BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN 
ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS 

December 15, 2016 

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 "District"), a blended component unit of the 
City of Syracuse, New York, as of and for the year ended June 30, 2016, and the 
related notes to the financial statements, which collectively comprise the District's 
basic financial statements and have issued our report thereon dated December 
15, 2016. 

Internal Control Over Financial Reporting 
In planning and performing our audit of the financial statements, we considered 
the 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 District's internal 
control. Accordingly, we do not express an opinion on the effectiveness of the 
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. 
Given these limitations, during our audit we did not identify any deficiencies in 
internal control that we consider to be material weaknesses. However, material 
weaknesses may exist that have not been identified. 

(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 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. 

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 ANO ON INTERNAL CONTROL OVER COMPLIANCE REQUIRED 
BY THE UNIFORM GUIDANCE 

December 15, 2016 

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 "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 District's major 
federal program for the year ended June 30, 2016. The 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 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 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 
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 District's compliance. 

Opinion on Major Federal Program 
In our opinion, the 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, 2016. 

(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) 

Other Matters 
The results of our auditing procedures disclosed an instance of noncompliance, which is required to 
be reported in accordance with the Uniform Guidance and which is described in the accompanying 
schedule of findings and questioned costs as items 2006-001. Our opinion on the major federal 
program is not modified with respect to this matter. 

The District's response to the noncompliance findings identified in our audit is described in the 
accompanying schedule of findings and questioned costs. The District's response was not 
subjected to the auditing procedures applied in the audit of compliance and, accordingly, we express 
no opinion on the response. 

Report on Internal Control Over Compliance 
Management of the 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 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 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, 2016 

Federal Granter/Pass-through Granter/Program Title 

U.S. Department of Agriculture 
Passed-through NYS Department of Education: 

Child Nutrition Cluster: 
Non-Cash Assistance (Food Distribution) 

National School Lunch Program 

Cash Assistance 
School Breakfast Program 

National School Lunch Program 
After School Snack Program 

Total National School Lunch Program 

Summer Food Service Program for Children 

Total Cash Assistance 

Total Child Nutrition Cluster 

NSLP School Lunch Equipment 

Fresh Fruit and Vegetable Program 

Total U.S. Department of Agriculture 

U.S. Department of Labor 
Passed-through Onondaga Community College: 

Pathways to Careers 

Total U.S. Department of Labor 

Environmental Protection Agency 
Passed-through Onondaga Environmental Institute: 

Environmental Education Grants 

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 

Passed-through NYS Department of Education: 

Adult Education - Basic Grants to States 
WIA-Title II Adult Basic 

Total Adult Education - Basic Grants to States 

Title I, Grants to Local Educational Agencies 
Title I, School Improvement Professional Development 
Title I, Part A 
Title I, Part A 
Title I, School Improvement 
Title I, School Improvement 

Total Title I Grants to Local Educational Agencies 

CFDA 
Number 

10.555 

10.553 

10.555 
10.555 

10.559 

10.579 

10.582 

17.720 

66.951 

84.002 

84.002 

84.010 
84.010 
84.010 
84.010 
84.010 

Agency or 
Pass-through 

Number 

N/A 

NIA 

N/A 
N/A 

NIA 

5150024 

0004160017 

2338162123 

0011157031 
0021152165 
0021162165 
0011152006 
0011162006 

Federal 
Expenditures 

$ 837,759 

3,867,244 

7,907,955 
843,375 

8,751,330 

469,126 

13,087,700 

13,925,459 

25,005 

695,876 

14,646,340 

4,560 

4,560 

772 

772 

24,059 

257,348 

281,407 

133,271 
1,836,763 
8,848,421 

640,840 
428,372 

11,887,667 

The accompanying notes to the schedule of federal awards are an integral part of these statements. 
64 



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, 2016 
Continued 

Agency or 
CFDA Pass-through Federal 

Federal Grantor/Pass-through Grantor/Program Title Number Number Ex12enditures 

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 0032150656 38,900 
Section 611 PL 194-145 84.027 0032160656 6,055,529 
SESIS (formerly SETRC) 84.027 C012202 470,082 
IDEA Program Development, Students with Disabilities 84.027 0031160015 86,974 

Total Special Education - Grants to States 6,651,485 

Special Education - Preschool Grants 84.173 0033160656 338,289 

Total Special Education Cluster 6,989,774 

Career and Technical Education - Basic Grants to States 
Pathways in Technology Early College High School 84.048 8039160013 327,014 
Perkins IV CTEIA 84.048 8000150010 (413) 
Perkins IV CTEIA 84.048 8000160010 270,413 

Total Career and Technical Education - Basic Grants to States 597,014 

Education for Homeless Children and Youth 84.196 0212164060 46,306 

Twenty-First Century Community Learning Centers 
Twenty-First Century Community Learning Centers 84.287 0187156118 9,171 
Twenty-First Century Community Learning Centers 84.287 0187166118 1,092,074 

Total Twenty-First Century Community Leaming Centers 1,101,245 

English Language Acquisition Grants 
Title 111, Part A Limited English Proficiency 84.365 0293152165 44,956 
Title 111, Part A Limited English Proficiency 84.365 0293162165 509,336 

Total English Language Acquisition Grants 554,292 

Mathematics and Science Partnerships 
Title II, B Math and Science 84.366 0294160206 635,105 
Title 11, B Math and Science 84.366 0294160214 215,214 

Total Mathematics and Science Partnerships 850,319 

Improving Teacher Quality State Grants 
Title II, Part A 84.367 0147152165 1,016,510 
Title II, Part A 84.367 0147162165 658,159 

Total Improving Teacher Quality State Grants 1,674,669 

Teacher and School Leader Incentive Grants 84.374 C011135 2,380,447 

School Improvement Grants: 
School Improvement Grant 84.377 0123167022 77,953 
School Improvement Grant 84.377 0123156117 201,642 
School Improvement Grant 84.377 0123166117 500,000 
School Improvement Grant 84.377 0123156119 114,394 
School Improvement Grant 84.377 0123166119 440,581 
School Improvement Grant 84.377 0123154204 416,460 
School Improvement Grant 84.377 0123164204 921,066 
School Improvement Grant 84.377 0123167021 192,725 

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, 2016 
Continued 

Federal Grantor/Pass-through Grantor/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 

Total School Improvement Grants 

Direct: 

Student Financial Aid Cluster: 
Federal Pell Grant Program 
Federal Direct Student Loans 

Total Student Financial Aid Cluster 

Impact Aid 

Indian Education - Grants to Local Educational Agencies 

High School Graduation Initiative 

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 
Refugee and Entrant Assistance - Targeted Assistance Grants 
Refugee and Entrant Assistance - Targeted Assistance Grants 

Total 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 

84.063 
84.268 

84.041 

84.060 

84.360 

84.377 

93.243 

93.584 
93.584 

Agency or 
Pass-through 

Number 

0123154108 
0123164108 
0123156116 
0123166116 
0123154205 
0123164205 
0123156118 
0123166118 
0123154201 
0123164201 
0123154203 
0123164203 
0123154202 
0123164202 
0123162106 
0123154107 
0123164107 

N/A 
N/A 

N/A 

N/A 

N/A 

N/A 

N/A 

C021172 
C00194GG 

The accompanying notes to the schedule of federal awards are an integral part of these statements. 
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Federal 
Expenditures 

572,493 
717,492 
81,054 

499,999 
347,510 
863,492 
97,496 

499,998 
391,463 
913,663 
402,046 
758,800 
604,925 
667,639 
749,988 
515,508 
750,322 

12,298,709 

116,630 
216,862 

333,492 

84,412 

123,161 

729,300 

543,595 

40,475,809 

44,037 

346,601 
176,897 

523,498 

567,535 

$ 55,695,016 



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, 2016 

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 District, it is not intended to and does 
not present the government activities, each major fund and aggregate remaining for the 
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 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 District's share of certain program costs) are not included in the reported 
expenditures. 

The District did not elect to use the 10 percent de minimis indirect cost rate as allowed under the 
Uniform Guidance. 

4. NON-MONETARY FEDERAL PROGRAM 

The 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, 
2016, the District received food commodities, the fair market value of which amounted to 
$837,759 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 District's single audit. 

5. SUBRECIPIENTS 

There were no amounts provided to subrecipients during the year ended June 30, 2016. 
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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 2016 

There were no prior year findings required to be reported under either Government Auditing 
Standards or the Uniform Guidance. 
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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, 2016 

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: 

Yes X No 

Unmodified 

Material weakness(es) identified? 

Significant deficiency(ies) identified not 
considered to be material weaknesses? Yes ~ None reported 

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: 

Material weakness( es) identified? 

Significant deficiency(ies) identified not 
considered to be material weaknesses? 

Any audit findings disclosed that are required 
to be reported in accordance with the Uniform 
Guidance? 

Identification of major programs: 

Yes X No 

Unmodified 

Yes X No 

Yes X None reported 

X Yes No 

CFDA Number(s} Name of Federal Program or Cluster 

10.553; 10.555; 10.559 Child Nutrition Cluster 

Dollar threshold used to distinguish between 
Type A and Type B programs: $1,670,850 

Auditee qualified as low-risk auditee? _X_Yes No 
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK) 

SCHEDULE OF FINDINGS AND QUESTIONED COSTS 
FOR THE YEAR ENDED JUNE 30, 2016 

Section II - Financial Statement Findings 

There were no instances identified of significant deficiencies, material weaknesses, or 
noncompliance, including questioned costs that are required to be reported under Government 
Auditing Standards. 

Section Ill - Federal Award 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 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 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 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 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 District will get formal 
approval from its Board of Education, and if required from NYSED. Once all approvals have been 
received the District should follow the NYS procurement regulations in the implementation of the 
plan. 

View of Responsible Officials and Planned Corrective Action: The District submitted an excess fund 
balance plan to New York State which was approved in July, 2015. The District is in the process of 
finalizing the detail design and budget of this plan, once completed, the District will get all necessary 
approvals and follow NYS procurement regulations. In addition, the 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. 
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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 
ofNew 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 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 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 
this 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 this 
Indenture. 

Bond Resolution shall mean the resolution of the Agency adopted on January 24, 2017, 
authorizing the Series 2017 Project and the issuance of the Series 2017 Bonds. 

Bonds shall mean the Series 2017 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 2017 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. 

Commissioner of Finance shall have the meaning ascribed thereto in the State Aid Depository 
Agreement. 

Costs of Issuance shall mean issuance costs with respect to a Series of Bonds described in 
Section 147(g) of the Code and any regulations thereunder, including but not limited to the following: 
underwriter's spread (whether realized directly or derived through purchase of such Series of Bonds at a 
discount below the price at which they are expected to be sold to the public); counsel fees (including bond 
counsel, underwriter's counsel, Trustee's counsel, Agency's counsel, counsel to each of the School 
Parties, as well as any other specialized counsel fees incurred in connection with the borrowing); financial 
advisor fees of any financial advisor to the Agency or the School Parties incurred in connection with the 
issuance of the Series of Bonds; professional consultant's fees; Rating Agency fees; Trustee, Paying 
Agent and Depository Bank fees; Credit Facility fees and the fees and expenses of counsel to the provider 
of the Credit Facility; accountant fees and other expenses related to the issuance of such Series of Bonds; 
printing and reproduction costs; filing and recording fees; costs of Rating Agencies; fees and expenses of 
the Agency incurred in connection with the issuance of such Series of Bonds; Blue Sky fees and 
expenses; and any other charges, fees, costs or expenses related to the issuance of such Series of Bonds. 
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Credit Facility shall mean any letter of credit, standby bond purchase agreement, line of credit, 
surety bond, guarantee or similar instrument, or any agreement relating to the reimbursement of any 
payment thereunder ( or any combination of the foregoing), which is obtained by the Agency or the 
School Parties and is issued by a financial institution, insurance provider or other Person and which 
provides security or liquidity in respect of any Outstanding Bonds. 

Defeasance Obligations shall mean only: (1) cash; (2) non-callable direct obligations of the 
United 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 Compliance and Indemnification Agreement, dated as of July lm 
2011, from the City and the SCSD 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. 

First Supplemental Indenture means the First Supplemental Indenture of Trust to the Series 2010 
Indenture 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 2017 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 
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March 1, 2009, as further amended by Amendment No. 2 to Installment Sale Agreement (Series 2010 
Project), dated as December, 2010, as amended by Amendment No. 3 to Installment Sale agreement 
(Series 2011 Project) dated as of July 1, 2011, as further amended by Amendment No. 4 to Installment 
Sale Agreement (Series 2017 Project), dated as of April 1, 2017, 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 2017 Bonds, May 1 and November 1 
of each year, commencing May 1, 2017, through and including the maturity date of the Series 2017 
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 and as further amended by the.Second Amendatory License Agreement (Series 2011 Project) dated 
as of July 1, 2011 and as further amended by the Third Amendatory License Agreement (Series 2017 
Project) dated as of April I, 2017, 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. 

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 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; 
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(b) any Bond ( or portion of a Bond) for the payment or redemption of which, in 
accordance with Section 10.1 of this Indenture, there has been separately set aside and held in the 
Redemption Account of the Bond Fund either: 

(1) moneys, and/or 

(2) Defeasance Obligations in such principal amounts, of such maturities, 
bearing such interest and otherwise having such terms and qualifications as shall be 
necessary to provide moneys, 

in an amount sufficient to effect payment of the principal or applicable Redemption Price 
of such Bond, together with accrued interest on such Bond to the payment or redemption 
date, which payment or redemption date shall be specified in irrevocable instructions 
given to the Trustee to apply such moneys and/or Defeasance Obligations to such 
payment on the date so specified, together with that documentation required under 
Section 10.1 hereof, provided, that, if such Bond or portion thereof is to be redeemed, 
notice of such redemption shall have been given as provided in this Indenture or 
provision satisfactory to the Trustee shall have been made for the giving of such notice; 
and 

(3) Bonds in exchange for or in lieu of which other Bonds shall have been 
authenticated and delivered under Article III of this Indenture, 

provided, however, that in determining whether the Holders of the requisite principal amount of Bonds 
Outstanding have given any request, demand, authorization, direction, notice, consent or waiver 
hereunder, Bonds owned by any of the School Parties shall be disregarded and deemed not to be 
Outstanding, except that, in determining whether the Trustee shall be protected in relying upon any such 
request, demand, authorization, direction, notice, consent or waiver, only Bonds which a Responsible 
Officer of the Trustee actually knows to be so owned shall be so disregarded. Bonds which have been 
pledged in good faith to a Person may be regarded as Outstanding for such purposes if the pledgee 
establishes to the satisfaction of the Trustee the pledgee's right so to act with respect to such Bonds and 
that the pledgee is not a School Party. 

Participants shall mean those financial institutions for whom the Securities Depository effects 
book-entry transfers and pledges of securities deposited with the Securities Depository, as such listing of 
Participants exists at the time of such reference. 

Paying Agent shall mean any paying agent for the Bonds appointed pursuant to this Indenture 
(and may include the Trustee) and its successor or successors and any other corporation which may at any 
time be substituted in its place pursuant to this Indenture. 

Pledge and Assignment shall mean the Pledge and Assignment dated as of April 1, 2017, 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. 
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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 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-I+" 
by S&P and "Prime-I" by Moody's. 
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(f) Money market funds rated "AAm" or "AAm-G" by S&P, or better. 

(g) "State Obligations", which means: 

(1) Direct general obligations of any state of the United States of America or any 
subdivision or agency thereof to which is pledged the full faith and credit of a state 
the unsecured general obligation debt of which is rated "A3" by Moody's and "A" by 
S&P, or better, or any obligation fully and unconditionally guaranteed by any state, 
subdivision or agency whose unsecured general obligation debt is so rated. 

(2) Direct general short-term obligations of any state agency or subdivision or agency 
thereof described in (A) above and rated "A-1 +" by S&P and "MIG-1" by Moody's. 

(3) Special Revenue Bonds (as defined in the United States Bankruptcy Code) of any 
state, state agency or subdivision described in (A) above and rated "AA" or better by 
S&P and "Aa" or better by Moody's. 

(h) Pre-refunded municipal obligations rated "AAA" by S&P and "Aaa" by Moody's 
meeting the following requirements: 

(1) the municipal obligations are (i) not subject to redemption prior to maturity, or (ii) 
the trustee for the municipal obligations has been given irrevocable instructions 
concerning their call and redemption and the issuer of the municipal obligations has 
covenanted not to redeem such municipal obligations other than as set forth in such 
instructions; 

(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 
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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 

(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 op1mon of domestic counsel (which opm10n 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 
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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 

(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. 
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Qualified Swap shall mean, to the extent from time to time permitted by law, with respect to 
Bonds, any financial arrangement (i) which is entered into by the Agency or the City with an entity that is 
a Qualified Swap Provider at the time the arrangement is entered into, (ii) which is a cap, floor or collar; 
forward rate; future rate; swap (such swap may be based on an amount equal either to the principal 
amount of such Bonds of the Agency as may be designated or a notional principal amount relating to all 
or a portion of the principal amount of such Bonds); asset, index, price or market-linked transaction or 
agreement; other exchange or rate protection transaction agreement; other similar transaction (however 
designated); or any combination thereof; or any option with respect thereto, in each case executed by the 
Agency or the City for the purpose of moderating interest rate fluctuations, reducing debt service costs or 
creating either fixed or variable interest rate Bonds on a synthetic basis or otherwise, (iii) which has been 
designated in writing to the Trustee by an Authorized Representative of the City as a Qualified Swap with 
respect to such Obligations, and (iv) which provides that any termination or like payment thereunder shall 
be subordinated to the payment of the Bonds. 

Qualified Swap Provider shall mean an entity whose senior long term obligations, other senior 
unsecured long term obligations, financial program rating, counterparty rating, or claims paying ability, or 
whose payment obligations under an interest rate exchange agreement are guaranteed by an entity whose 
senior long term debt obligations, other senior unsecured long term obligations, financial program rating, 
counterparty rating, or claims paying ability, are rated either at least as high as (i) the third highest Rating 
Category of each Rating Agency then maintaining a rating for the Qualified Swap Provider, or (ii) any 
such lower Rating Categories which each such Rating Agency indicates in writing to the Agency and the 
Trustee will not, by itself, result in a reduction or withdrawal of its rating on the Outstanding Bonds 
subject to such Qualified Swap that is in effect prior to entering into such Qualified Swap. 

Rating Agency shall mean Fitch, S&P or Moody's and such other nationally recognized securities 
rating agency as shall have awarded a rating to the Bonds at the request of the Agency. 

Rating Category shall mean one of the generic rating categories of any of Fitch, Moody's or S&P 
without regard to any refinement or gradation of such rating by a numerical modifier or otherwise. 

Rating Confirmation shall mean written evidence from each Rating Agency that no Outstanding 
Bond rating then in effect from such Rating Agency will be withdrawn, reduced or suspended solely as a 
result of an action to be taken as described or referred to therein. 

Rebate Fund shall mean the special trust fund so designated, established pursuant to Section 5 .1 
of this Indenture. 

Record Date shall mean, with respect to the Series 2017 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 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. 

Refunding Escrow Trust Agreement shall mean the Refunding Escrow Trust Agreement, dated as 
of April 1, 2017, among the Agency, the District and the applicable Series Trustee, as escrow agent, and 
shall include any and all amendments thereof and supplements thereto hereafter made in conformity 
therewith. 

Related Security Documents shall mean all Security Documents other than this Indenture. 

Representation Letter shall mean the Blanket Issuer Letter of Representations from the Agency 
and the Trustee to DTC. 

Reserved Rights shall mean, collectively, 

(a) the right of the Agency to exercise in its own behalf its rights under the 
Installment Sale Agreement with respect to the payment and/or collection of Additional Payments 
due to the Agency in its own behalf under the Installment Sale Agreement; 

(b) the right of the Agency in its own behalf to receive all Opinions of Counsel, 
reports, financial statements, certificates, insurance policies, binders or certificates, or other 
notices or communications required to be delivered to the Agency under the Installment Sale 
Agreement; 

( c) the right of the Agency to grant or withhold any consents or approvals required 
of the Agency under the Installment Sale Agreement; 

( d) the right of the Agency to enforce or otherwise exercise in its own behalf all 
agreements of the School Parties with respect to ensuring that the Facilities shall always 
constitute a qualified "project" as defined in and as contemplated by the IDA Act and the 
Syracuse Schools Act; 

( e) the right of the Agency in its own behalf to enforce, receive Additional Payments 
payable under or otherwise exercise its rights under Article VII and Sections 2.3, 3.1, 3.2, 3.7, 
3.9, 4.3, 4.5, 4.8, 5.2, 5.5, 8.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 Nonappropriation. 

Responsible Officer shall mean, with respect to the Trustee, any officer within the corporate trust 
office of the Trustee, including any vice-president, any assistant vice-president, any secretary, any 
assistant secretary, the treasurer, any assistant treasurer or other officer of the corporate trust office of the 
Trustee customarily performing functions similar to those performed by any of the above designated 
officers, who has direct responsibility for the administration of the trust granted in this Indenture, and 
shall also mean, with respect to a particular corporate trust matter, any other officer to whom such matter 
is referred because of that officer's knowledge of and familiarity with the particular subject. 
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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 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 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 2008 Facilities shall mean those facilities identified on Exhibit A to the Installment Sale 
Agreement. 

Series 2008 Indenture shall mean the Indenture of Trust (Series 2008 Project), dated as of March 
1, 2008, between the Agency and Manufacturers and Traders Trust Company, as Trustee, as same may be 
amended or supplemented from time to time. 

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 2010 Indenture shall mean the Indenture of Trust (Series 2010 Project), pursuant to which 
the Series 2010 Bonds were issued. 
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Series 2017 Bonds shall mean the Agency's $ ____ ,000 School Facility Revenue Refunding 
Bonds (Syracuse City School District Project), Series 2017, authorized, issued, executed, authenticated 
and delivered under this Indenture. 

Series 2017 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 2008 Indenture and 
the Trustee under the Series 2010 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. 

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 ofN ew 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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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 2010 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 2017 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 rio 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) Refunded Proceeds Fund; (3) Bond 
Fund with (a) Principal Account, (b) Interest Account, and (c) Redemption Account; and (4) 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 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 2017 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 2010 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 2010 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. 

Refunded Proceeds Fund. 

(a) There shall be deposited in the Refunded Proceeds Fund any and all amounts required to be 
deposited therein pursuant to Section 3.2(c) of the Installment Sale Agreement. The amounts in the 
Refunded Proceeds Fund shall be subject to a security interest, lien and charge in favor of the Trustee, for 
the benefit of the Holders of the Series 2017 Bonds, until disbursed as provided herein. The Trustee shall 
apply the amounts on deposit in the Refunded Proceeds 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 Eligible Disputed 
Costs (as defined in the Installment Sale Agreement). 

(b) The Trustee is hereby authorized to disburse from the Refunded Proceeds Fund the amount 
required for the payment of Eligible Disputed Costs and is directed to issue its checks ( or make wire 
transfers if requested by the City) for each disbursement from the Refunded Proceeds Fund, upon a 
requisition submitted to the Trustee, signed by an Authorized Representative of the JSCB. Such 
requisition shall be as set forth in the Form of Requisition from the Refunded Proceeds Fund attached and 
made a part of the Appendices of the Indenture. The Trustee shall be entitled to conclusively rely on the 
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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 Refunded Proceeds Fund and all disbursements 
therefrom including the date, dollar amount and description of the Disputed Contract and 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 Refunded Proceeds 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) Final payment of the Refunded Proceeds Funds to satisfy Eligible Disputed Costs shall be 
evidenced by the filing of a certificate of an Authorized Representative of the JSCB stating that all 
disputes under the Disputed Contracts have been fully and finally resolved. Upon the earlier of April 30, 
2019 or the filing of such certificate, the balance in the Refunded Proceeds Fund shall be deposited in the 
Bond Fund to be applied payment of interest then due on or principal of the Series 2017 Bonds. 

( e) All earnings on amounts held in the Refunded Proceeds 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 of the Indenture, shall be maintained within the Refunded 
Proceeds Fund and made available for Eligible Disputed Costs. 

(f) Upon the occurrence and during the continuance of an Event of Default, the balance in the 
Refunded Proceeds Fund, after making any transfer to the Rebate Fund as directed pursuant to the Tax 
Compliance Documents and Section 5.11 of the Indenture, shall be deposited in the Bond Fund to be 
applied toward payment of interest then due on or principal of the Series 2017 Bonds. 

Payments into Bond Fund. On or before November 10 of each Fiscal Year, commencing 
November 10, 2017, 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 2017 Bonds shall be deposited in the Interest Account 
of the Bond Fund pursuant to Section 4.1 (a) of the Indenture. Upon the issuance of any Series of 
Additional Bonds, there shall be deposited in the Interest Account of the Bond Fund such amount, if any, 
of the proceeds of such Series of Additional Bonds as may be set forth in the related Supplemental 
Indenture. 

(b) Moneys received from the Depository Bank pursuant to Section 202(g)(i) (first) 
of the State Aid Depository Agreement shall be deposited into the Bond Fund and applied first, to the 
payment of interest (and deposited in the Interest Account), second, to the payment of principal (and 
deposited in the Principal Account), and third, to the payment of sinking fund payments ( and deposited in 
the Redemption Account). 

(c) Moneys received from the State Comptroller pursuant to Section 5.4 of the 
Indenture in respect of Installment Purchase Payments and available for the payment of interest on the 
Bonds, which, subject to the priority for the application of such moneys so received set forth in 
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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. 

(t) 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. 

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 
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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 the appendices 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, 
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. 
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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 ofredemption 
(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). 

(a) 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. 

(b) In the event of the issuance of a Series of Refunding Bonds pursuant to the 
section under the heading "Additional Bonds" above, the Trustee shall, upon the written direction 
of the City, withdraw from the specified Accounts of the Bond Fund those amounts deposited in 
each such Account so specified held for the payment of the principal, Sinking Fund Installments, 
Redemption Price and interest on the Series of Bonds or principal portion thereof to be refunded, 
provided, however, that such withdrawal shall not be made unless (i) immediately thereafter, the 
Series of Bonds or principal portion thereof being refunded shall be deemed to have been paid 
pursuant to the section under the heading "Defeasance" below, and (ii) the amount remaining in 
each Account of the Bond Fund after such withdrawal shall not be less than that amount 
otherwise then required to be on deposit in each such Account to pay the principal, Sinking Fund 
Installments, Redemption Price and interest of those Series of Bonds or principal portions thereof 
not being refunded. 

Investment of Funds and Accounts. Amounts in the Bond Fund, the Project Fund, the Refunded 
Proceeds Fund and the Rebate Fund, may, if and to the extent then permitted by law, be invested only in 
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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, the Refunded Proceeds 
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, the Refunded Proceeds 
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 

(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. 

C-9 



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. 

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 
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(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 
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 
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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; 

(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; 
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(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 the Installment Sale Agreement, 
relating to continuing the Installment Sale Agreement and the provisions of the Installment Sale 
Agreement relating to compliance with the State Aid Depository Agreement, the intercept and 
requirements necessary to ensure receipt of state and/or school aid payable to the City or the 
SCSD. 

In no event shall the principal of any Bond be declared due and payable in advance of its final 
stated maturity, anything in the Indenture or in any of the Bonds contained to the contrary 
notwithstanding. 

Enforcement of Remedies. Subject to the last paragraph of the immediately preceding heading, 
upon the occurrence and continuance of any Event of Default, then and in every case the Trustee may 
proceed and, upon the written request of the Holders of over twenty-five percent (25%) in aggregate 
principal amount of the Bonds Outstanding to protect and enforce its rights and the rights of the 
Bondholders under the IDA Act, the Syracuse Schools Act, the Bonds, the Installment Sale Agreement, 
the Indenture and under any other Security Document forthwith by such suits, actions or special 
proceedings in equity (including mandamus) or at law, or by proceedings in the office of any board or 
officer having jurisdiction, whether for the specific performance of any covenant or agreement contained 
in the Indenture or in any other Security Document or in aid of the execution of any power granted in the 
Indenture or in any other Security Document or in the IDA Act or the Syracuse Schools Act or for the 
enforcement of any legal or equitable rights or remedies as the Trustee, being advised by counsel, shall 
deem most effectual to protect and enforce such rights or to perform any of its duties under the Indenture 
or under any other Security Document. In addition to any rights or remedies available to the Trustee 
under the Indenture or elsewhere, upon the occurrence and continuance of an Event of Default the Trustee 
may take such action, without notice or demand, as it deems advisable, to the extent permitted by law. 

In the enforcement of any right or remedy under the Indenture, under any other Security 
Document, under the IDA Act or under the Syracuse Schools Act, the Trustee shall be entitled to sue for, 
enforce payment on and receive any or all amounts then or during any default becoming, and any time 
remaining, due from the Issuer, for principal, interest, Redemption Price, or otherwise, under any of the 
provisions of the Indenture, of any other Security Document or of the Bonds, and unpaid, with interest on 
overdue payments at the rate or rates of interest specified in the Bonds, together with any and all costs and 
expenses of collection and of all proceedings under the Indenture, under any such other Security 
Document and under the Bonds, without prejudice to any other right or remedy of the Trustee or of the 
Bondholders, and to recover and enforce judgment or decree against the Issuer, but solely as provided in 
the Indenture and in the Bonds, for any portion of such amounts remaining unpaid, with interest, costs 
and expenses, and to collect (but solely from the moneys in the Bond Fund and other moneys available 
therefor to the extent provided in the Indenture) in any manner provided by law, the moneys adjudged or 
decreed to be payable. The Trustee shall file proof of claim and other papers or documents as may be 
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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 
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." 

C-14 



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. 

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 
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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 
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. 
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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 
"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, 
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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 
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. 
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(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 
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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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 ofa successor Trustee or to evidence the appointment 
of a separate or co-Trustee or the succession of a successor separate or co-Trustee; (vi) to make any 
change required in connection with a permitted amendment to a Related Security Document or a 
permitted Supplemental Indenture; and (vii) to make any other change that, in the judgment of the Trustee 
(which, in exercising such judgment, may conclusively rely, and shall be protected in relying, in good 
faith, upon an Opinion of Counsel or an opinion or report of accountants or other experts) does not 
materially adversely affect the Bondholders. The Trustee shall have no liability to any Bondholder or any 
other Person for any action taken by it in good faith pursuant to the Indenture. Before the Issuer or the 
Trustee shall enter into or consent to any amendment, change or modification to any of the Related 
Security Documents, there shall be filed with the Trustee an opinion of Nationally Recognized Bond 
Counsel to the effect that such amendment, change or modification will not adversely affect the exclusion 
from federal income taxation of interest on any Series of Bonds Outstanding. 

Amendments of Related Security Documents Requiring Consent of the Bondholders. Except as 
provided in the immediately preceding heading, the Issuer and the Trustee shall not consent to any 
amendment, change or modification of any of the Related Security Documents, without mailing of notice 
and the written approval or consent of the Holders of a majority in aggregate principal amount of the 
Bonds Outstanding given and procured as provided in the heading "Supplemental Indentures with 
Consent of Bondholders" above ( or, if such amendment, change or modification shall only affect one 
Series of Bonds, the consent of the Holders of not less than a majority in aggregate principal amount of 
the affected Series of Bonds Outstanding); provided, however, there shall be no amendment, change or 
modification to (i) the obligation of the City and the SCSD to make Installment Purchase Payments under 
the Installment Sale Agreement ( except as provided therein or in connection with the issuance of a Series 
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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. 

[The remainder of this page is intentionally left blank] 
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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 and the Series 2017 Bonds shall 
cease to be Outstanding and the lien of the Series 2008 Indenture, the Series 2010 Indenture, the First 
Supplemental Indenture and the Series 2017 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 or the Series 
2017 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. Pursuant 
to the License and the Bill of Sale to Issuer, respectively, the City and the SCSD have vested the Issuer 
with a valid license in the Facilities and title to the Equipment, which interest and title the Issuer is selling 
to the SCSD and the City, subject to the terms and conditions set forth in the Installment Sale Agreement. 

As promptly as practicable after receipt of the proceeds of sale of 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 
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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; and (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. 
The JSCB reasonably believes that the Series 2008 Project, the Series 2010 Project and the Series 2011 
Project, pursuant to the applicable Plans and Specifications, will allow for use of each Facility for its 
intended purposes. The JSCB reasonably believes that the Series 2017 Project will provide significant 
cost savings to the SCSD and the City. The JSCB agrees that it will use its best efforts to cause the Series 
2008 Project, the Series 2010 Project, the Series 2011 Project and the Series 2017 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 or the Series 
2017 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 and the Series 2011 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 20 IO Project and the Series 2011 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 and the Series 2011 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 IO Bonds and the Series 2011 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 or the Series 2011 Project, or pay 
applicable Costs or Project Costs with respect to the Series 2017 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 or the Series 2017 Bonds (except from 
proceeds of Additional Bonds which may be issued for that purpose), nor shall the City and SCSD be 
entitled to any diminution of the Base Installment Purchase Payments, Installment Purchase Payments or 
Additional Payments to be made under this Agreement. 
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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 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 (or any other Series of 
Additional 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 (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 and the Series 2017 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. 

The JSCB covenants that, at all times as it shall be effecting the work of the Series 2008 Project, 
the Series 2010 Project and the Series 2011 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. 
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The JSCB further covenants that all contracts entered into by the JSCB for the Series 2008 
Project, the Series 2010 Project and the Series 2011 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 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 2008 Indenture, the Series 2010 Indenture, the First 
Supplemental Indenture, the Series 2017 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 2008 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; and Installment Purchase Payments with 
respect to the Series 2017 Bonds in the amounts set forth in 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, with respect to the Series 2008 Bonds, and any Scheduled Debt Service Reserve Fund 
Earnings to the extent any such Scheduled Debt Service Reserve Fund Earnings shall not first be required 
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when received to be deposited in any Account of the Project Fund of the Series 2008 Indenture or to 
satisfy any deficiency in the Debt Service Reserve Fund as required by Section 5.5 of the Series 2008 
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 Series 2008 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 Series 2008 Trustee, subject to the provisions described under the heading "Nature 
of Obligations of the City and the SCSD" below, 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). 

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, 2017, 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 on Schedule A attached to the Instalment 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. 

Upon receipt by the City and the SCSD of notice from the Series 2008 Trustee pursuant 
to the Series 2008 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 Series 2008 
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 Series 2008 
Trustee, subject to the provisions described under the heading "Nature of Obligations of the City and the 
SCSD" below, 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. 

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 2008 Bonds, 
and the applicable Installment Purchase Payments, with respect to the Series 2010 Bonds, the Series 2011 
Bonds and the Series 2017 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 
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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. Base Installment Purchase Payments shall be paid to the Series 2008 Trustee for credit to the 
Bond Fund and Reserve Payments shall be paid to the Series 2008 Trustee for deposit to the Debt Service 
Reserve Fund under the Series 2008 Indenture to the extent of any deficiency therein. 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; and to the Series 2017 Trustee for credit 
to the Applicable Bond Fund under the Series 201 7 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 and the Series 2017 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 Agreement, the Series 2008 Indenture, the Series 2010 Indenture, the First Supplemental 
Indenture, the Series 2017 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 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 
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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 
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 

D-7 



Agreement. However, the obligations of the SCSD and the City under the Installment Sale Agreement to 
pay Additional Payments shall be a general obligation of the City and the SCSD, executory, however, 
only to the extent of moneys budgeted by the SCSD and approved and appropriated therefor by the City. 
It is understood that neither the Installment Sale Agreement nor any representation by any public 
employee or officer creates any legal or moral obligation to appropriate or make moneys available for the 
purposes of the Installment Sale Agreement. 

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

The SCSD agrees that (i) its proposed expense budget for each ensuing Fiscal Year commencing 
with the Fiscal Year ending June 30, 2009 shall include, either as a separate item of expenditure or as an 
expenditure within a budget item, the amount of Installment Purchase Payments and Additional Payments 
to come due in such next Fiscal Year; and (ii) it shall approve 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 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. 
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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 
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. 
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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 or of the Series 2011 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 described under this heading shall be 
and remain the personal property of SCSD and, if not constituting part of the Series 2008 Project, the 
Series 2010 Project or of the Series 2011 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 or the Series 2017 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, 
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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 and the Series 2011 Project; 
the JSCB shall require that all said contractors and subcontractors shall maintain all forins 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. 
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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: 

(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. 
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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. 
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 

D-13 



action, or permit any action to be taken, with respect to any Facility which will impair the exemption of 
interest on any Outstanding Bonds from Federal income taxes. 

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

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

No conveyance or release effected under the provisions described under this heading shall entitle 
the SCSD or the City to any abatement or diminution of the Installment Purchase Payments or the 
Additional Payments required to be made by the SCSD and the City under the Installment Sale 
Agreement. 

Compliance with Requirements for State Aid to Education and Other State and/or School Aid. 
The City and the SCSD will comply with all requirements necessary to ensure receipt of State Aid to 
Education and other state and/or school aid payable to the City or the SCSD over the term of the 
Installment Sale Agreement. 

No Impairment of Pledge of State Aid to Education and Other State and/or School Aid. Each of 
the School Parties covenants and agrees that it shall enter into no agreement, indenture or other 
instrument, including any Series Facilities Agreement, in connection with a Series of Project Bonds under 
a Series Indenture, which shall have the effect, directly or indirectly, of providing a greater priority or 
preference to the intercept of state and/or school aid payable to the City or the SCSD under the Syracuse 
Schools Act; provided, however, that nothing contained in the Installment Sale Agreement shall be 
deemed (y) to limit or deny the ability of the issuer of a Series of Project Bonds to pledge State Aid to 
Education on a parity with the pledge effected by the Issuer under the Applicable Indenture, or (z) to 
require that any Series of Project Bonds issued under a Series Indenture have the same payment dates or 
amortize principal on a schedule comparable to that of the Bonds Outstanding under the Applicable 
Indenture, or that any lease rental payment 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); 
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(b) Default in the due and punctual payment of any Additional Payment, which 
default shall continue for a period of thirty (30) days after payment thereof was due; 

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

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

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

(f) Failure by any School Party to observe and perform any covenant, condition or 
agreement on its part to be observed or performed, other than as referred to in paragraphs (a), (b), (c), (d) 
and (e) of 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 
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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 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 N onappropriation 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 ofNonappropriation 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. 
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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 2017 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 
20 I East Washington Street 
7m Floor, Syracuse 
Syracuse, New York 13202 

April _, 2017 

Re: City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds 
(Syracuse City School District Project), Series 2017 

Ladies and Gentlemen: 

We have acted as Bond Counsel in connection with the issuance on the date hereof by the City of 
Syracuse Industrial Development Agency (the "Issuer") of its School Facility Revenue Refunding Bonds, 
Series 2017 (Syracuse City School District Project) in the aggregate principal amount of $29,400,000 (the 
"Series 2017 Bonds"). 

The Series 2017 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 2006 of the State, as amended (the "Syracuse Schools Act"); (ii) a 
certain Indenture of Trust (Series 2017 Project) dated as of April I, 2017 (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 24, 2017 (the "Resolution"). Capitalized terms not otherwise 
defined herein shall have the meanings ascribed to them in the Indenture. 

The Series 2017 Bonds are being issued to finance a project (the "Series 2017 Projecf') 
undertaken by the Issuer at the request of the Syracuse Joint Schools Construction Board (the "JSCB''), 
acting as agent of the City of Syracuse, New York (the "City") and the City School District of the City of 
Syracuse (the "SCSD"), consisting of: (a) the refunding of the Issuer's outstanding School Facility 
Revenue Bonds (Syracuse City School District Project) Series 2008A (the "Series 2008A Bonds" or the 
"Refunded Bonds") in the principal amount of $34,780,000, which were each issued to finance a 
portion of the cost of the acquisition, renovation, reconstruction, improvement, equipping and furnishing 
of certain public schools (collectively, the "Facilities") for use by the SCSD; and (b) the payment of 
permitted issuance costs, if any, costs of credit enhancement, if any, and funding a debt service reserve 
fund, if any, all with respect to the Series 2017 Bonds and pay associated redemption costs of the 
Refunded Bonds. 
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The Series 2017 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 2017 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 together with the Original License, the 
Amendatory License Agreement, and the Second 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 December 1, 2010 
( collectively, the "Bill of Sale"). The Issuer has sold its interest in the Facilities to the City and the SCSI) 
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"); and 
Amendment No. 4 to Installment Sale Agreement dated April 1, 2017 (the "Fourth Amended 
Agreement"), together with the Original Agreement, the First Amended Agreement, the Second 
Amended Agreement and the Third Amended Agreement, 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. 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 201 7 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 Trust 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 April 1, 2017, 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. 
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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 2017 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 2017 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 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 2017 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 (vii), 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 2017 
Bonds could become includable in gross income for federal income tax purposes retroactive to the date of 
original execution and delivery of the Series 2017 Bonds, regardless of the date on which the event 
causing such inclusion occurs. Further, although such interest on the Series 2017 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 2017 Bond. The tax effect of receipt or accrual of the 
interest will depend upon the tax status of a holder of a Series 2017 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 2017 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 2017 Bonds. 
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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 2017 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 2017 Project and to issue, execute, sell and deliver the Series 2017 Bonds in 
connection with the Series 2017 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) Pursuant to the Section 12.1 of the Series 2008 Indenture, neither Bondholder nor Bond 
Insurer consent was required with respect to the amendments embodied in the Fourth 
Amended Agreement; 

(vii) The Series 2017 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. 

(viii) Under existing law and assuming the accuracy of certain representations and compliance 
with certain tax covenants described herein: (a) interest on the Series 2017 Bonds is 
excludable from gross income for federal income tax purposes pursuant to Section I 03 of 
the Internal Revenue Code of 1986, as amended ( the "Code"); and (b) interest on the 
Series 2017 Bonds is not treated as a preference item in calculating the alternative 
minimum tax imposed on individuals and corporations under the Code; such interest, 
however, is included in the adjusted current earnings of certain corporation for purposes 
of calculating the alternative minimum tax on such corporations. Interest on the Series 
2017 Bonds is exempt from personal income taxes imposed by the State and the political 
subdivisions thereof (including the City of New York). 
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[The Series 2017 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 2017 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 2017 Bonds, the Indenture, the License, 
the Installment Sale Agreement, the Intercept Procedures 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 2017 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 2017 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 2017 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. 
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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, 
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APPENDIXF 
FORM OF CONTINUING DISCLOSURE AGREEMENT 

This CONTINUING DISCLOSURE AGREEMENT ("Disclosure Agreement") is entered into as 
of April_, 2017, 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 $29,400,000 
aggregate principal amount School Facility Revenue Refunding Bonds (City School District of the City of 
Syracuse Project), Series 2017 (the "Series 2017 Bonds") . 

The Series 2017 Bonds are being issued pursuant to an Indenture of Trust (Series 2017 Project) 
dated as of April 1, 2017 (the "Indenture"). Proceeds of the Series 2017 Bonds are being used to refund 
the Issuer's outstanding School Facility Revenue Bonds (Syracuse City School District Project) Series 
2008A in accordance with Chapter 58, Part A-4 of the Laws of 2006 of the State, as amended (the 
"Syracuse Schools Act"f 

In order to permit the Underwriter of the Series 2017 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 2017 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. Pm:pose 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 2017 Bonds 
and in order to assist the Underwriter 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. 

"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. 
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"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. 

"Underwriter" shall mean Raymond James, as the original underwriter of the Series 2017 Bonds 
required to comply with the Rule in connection with the offering of the Series 2017 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, 2017, 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. 

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. 

F-2 



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 
April _, 2017 ("Final Official Statement"), as well as any other revenues, expenditures, 
financial operations and indebtedness with respect to the Series 2017 Bonds generally of 
the type discussed in the sections and subsections of the Final Official Statement 
entitled, "THE PROGRAM," "PROGRAM PARTICIPANTS", "SECURITY AND 
SOURCES OF PAYMENT FOR THE SERIES 2017 BONDS -State Aid;" and 

( 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 2017 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 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 201 7 Bonds, or other material 
events affecting the tax status of the Series 2017 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 securing repayment of the 

Series 201 7 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; 

(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 2017 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. 
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( 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 2017 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 2017 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 2017 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 2017 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: 

(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 2017 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 

F-5 



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 2017 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 
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 ofSCSD under 
this Section 11 shall survive resignation or removal of the Dissemination Agent and payment of the Series 
2017 Bonds. 

F-6 



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 

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 
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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. Countemarts. 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 
COMP ANY, as Trustee 

By: 
Authorized Officer 
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EXHIBIT A 

NOTICE TO EMMA OF FAILURE TO FILE ANNUAL REPORT 

Name oflssuer: 
Name of Bond Issue: 

Date oflssuance: 

Syracuse Industrial Development Agency 
$29,400,000 Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds 
(Syracuse City School District Project),Series 2017 (the "Series 2017 
Bonds" 
April _, 2017 

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 2017 Bonds as required by the 
Continuing Disclosure Agreement, dated as of April _, 2017 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 Moody's: "Aa2" 
Standard & Poor's: "AA" 

Fitch: "AA" 
(See "RATINGS" herein) 

Dated: Delivery Date 

$29,260,000 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

School Facility Revenue Refunding Bonds 
(Syracuse City School District Project) Series 2017 

Due: as shown on inside cover 

The School Facility Revenue Refunding Bonds (Syracuse City School District Project) Series 2017 (the "Series 2017 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 2017 Bonds will be issued pursuant to an Indenture of Trust (Series 2017 Project) dated as of 
April 1, 2017 (the "Indenture") between the Issuer and Manufacturers and Traders Trust Company, as Trustee (the "Trustee"), to provide money to 
refinance a portion of the costs of design, reconstruction, 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 2017 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 l, 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"); and Amendment No. 4 to Installment Sale 
Agreement dated April 1, 2017 (the "Fourth Amended Agreement"), together with the Original Agreement, the First Amended Agreement, the Second 
Amended Agreement and the Third 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 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 2017 Bonds, Series 2011 Bonds (as defined herein), the Series 2010 Bonds (as defined 
herein) and other purposes of the SCSD. 

The Series 2017 Bonds are special limited obligations of the Issuer payable solely from: (i) the payment of 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 fall 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 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 obligation 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 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 Jaws of the State. The only 
source of moneys available for the payment of the principal of and interest on the Series 2017 Bonds is 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 2017 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 2017 BONDS" herein. 

The Series 2017 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 2017 BONDS-Registration and Payment- Book-Entry System" herein. 

The Series 2017 Bonds will bear interest payable semiannually on May I and November 1 of each year commencing May 1, 2017 and are subject to 
redemption prior to maturity as described herein. See "THE SERIES 2017 BONDS-Redemption of Series 2017 Bonds" herein. 

In the opinion of Barc/,ay Damon, LLP, Bond Counsel to the Issuer, under existing /,aw 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 2017 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 treat,ed as a preference it,em in calcu/,ating the alt,ernative minimum tax imposed under the Code with 
respect to individuals and corporations. Such int,erest is included in adjust,ed current earnings when calculating corporat,e alt,ernative minimum 
taxable income. Bond Counsel is also of the opinion that, under existing statut,es, interest on the Series 2017 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 2017 Bonds are offered when, as, and if issued and received by the Underwrit,er subject to the approval of legality by Bond Counsel 
to the Issuer. Certain legal matters will be passed upon for the Issuer by Corporation Counsel of the City;for the Underwrit,er by its counsel, Harris 
Beach PLLC, Syracuse, New York; for the Syracuse Joint Schools 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 independent financial advisor to 
the SCSD and the City. It is expected that the Series 2017 Bonds will be avaooblefor delivery through the facilities of DTC in New York, New York 
on or about April 20, 2017. 

RAYMONDJAMES® 
Dated: April 6, 2017 



Mav 1 Princioal Couoon 

2019 $1,980,000 4.00% 
2020 2,820,000 4.00 
2021 2,910,000 4.00 
2022 3,055,000 5.00 
2023 3,205,000 5.00 
2024 3,365,000 5.00 

$29,260,000 
City of Syracuse Industrial Development Agency 

School Facility Revenue Refunding Bonds 
(Syracuse City School District Project) Series 2017 

Price or CUSIP 
Yield Numberst Mav 1 Princioal Counon 

1.06% 871683CG1 2025 $3,530,000 5.00% 
1.29 871683CH9 2026 2,755,000 5.00 
1.45 871683CJ5 2027 2,880,000 5.00 
1.62 871683CK2 2028 1,720,000 4.00* 
1.81 871683CL0 2029 515,000 4.00* 
1.96 871683CM8 2030 525,000 3.00 

* Priced at the stated yield to the May 1, 2027 optional redemption date at a redemption price of 100%. 

Price or CUSIP 
Yield Numberst 

2.16% 871683CN6 
2.27 871683CP1 
2.38 871683CO9 
2.60 871683CR7 
2.75 871683CS5 
3.00 871683CT3 

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 County 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 Underwriter to give any information or to make any representations with respect to the 
Series 2017 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 2017 Bonds by any person in any jurisdiction in which it is unlawful for 
such person to make such offer, solicitation or sale. 

The Series 2017 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 2017 Bonds in 
accordance with applicable provisions of securities laws of the states in which the Series 2017 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 2017 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 Underwriter believe are reliable. Neither the 
Issuer nor the Underwriter guarantee the accuracy or completeness of such information, and such 
information is not to be construed as a representation of the Issuer or the Underwriter. 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 lssuer), all of which other information has been 

furnished by others. 

The Underwriter has 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 Underwriter does 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 
lndenture, 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 lnstallment 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 20 I 7 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 2017 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 Underwriter 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 
Underwriter 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 2017 BONDS, THE 
UNDERWRITER MAY OVERALLOT OR EFFECT TRANSACTIONS WHICH STABILIZE OR 
MAINTAIN THE MARKET PRICES OF THE SERIES 2017 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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General 

$29,260,000 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE REFUNDING BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

INTRODUCTION 

This Official Statement sets forth certain information concerning the issuance and sale by the City 
of Syracuse Industrial Development Agency (the "Issuer") of $29,260,000 School Facility Revenue 
Refunding Bonds (Syracuse City School District Project) Series 2017 (the "Series 2017 Bonds"). The 
Series 2017 Bonds will be secured by and issued pursuant to an Indenture of Trust (Series 2017 Project) 
dated as of April 1, 2017 (the "Indenture" or the "Series 2017 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 2017 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 24, 2017. 

Purpose of the Series 2017 Bonds 

The Series 2017 Bonds are being issued under the Series 2017 Indenture for the purpose of (i) 
refunding all of the outstanding Syracuse Industrial Development Agency School Facility Revenue Bonds 
(Syracuse City School District Project) Series 2008A (the "Series 2008A Bonds" or the "Refunded 
Bonds"), of which $34,780,000 principal amount is currently outstanding; and (ii) financing certain costs 
of issuance of the Series 2017 Bonds and paying the redemption costs of the Refunded Bonds. The 
Refunded Bonds were originally issued pursuant to the Indenture of Trust (Series 2008 Project), dated as 
of March 1, 2008 (the "Series 2008 Indenture"), between the Issuer and Manufacturers and Traders Trust 
Company, as trustee under the Series 2008 Indenture. The Series 201 7 Bonds are payable from amounts 
due from the City School District of the City of Syracuse (the "SCSD") pursuant to an Installment Sale 
Agreement (Series 2008 Project), dated as of March 1, 2008 (the "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"); and Amendment No. 4 to 
Installment Sale Agreement dated as of April 1, 2017 (the "Fourth Amended Agreement"), together 
with the Original Agreement, the First Amended Agreement, the Second Amended Agreement and the 
Third Amended Agreement, the "Installment Sale Agreement" or "Agreement"), each between the 
Issuer and the SCSD. See "PLAN OF FINANCING." 



The Program 

The Syracuse Schools Act was enacted and became legally effective April 1, 2006, authorizing 
Phase I of a comprehensive redevelopment program ("the Program") for public school buildings of the 
City School District of the City of Syracuse (the "SCSD"), at a cost not to exceed $225 million. The 
Program was adopted by the Syracuse Joint Schools Construction Board (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 of Syracuse (the "City") and the SCSD to cooperatively undertake new 
and innovative ways ofrenovating, 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, 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. A 
portion of Phase I of the Program was financed by the issuance of the Refunded Bonds. The Gilbane 
Building Company is one of the nation's largest providers of construction expertise with annual revenues 
in excess of $4 billion and more than 2,000 employees. The Gilbane Building Company, a corporation 
organized in the State of Rhode Island, is a subsidiary ofGilbane Inc., a holding company formed in 1998 
to be the parent company for Gilbane Building Company and Gilbane Properties (Inc). 

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 $9.9 million total principal amount of its bond anticipation notes 
outstanding which were issued to provide such initial funding and which are scheduled to mature on June 
23, 2017. The City will renew such notes and continue to provide such interim financing for an 
additional portion of project costs until permanent financing is completed in late 2017 or early 2018. 

Legislation was subsequently enacted on March 17, 2014 specifying 15 buildings to be included 
in Phase II. Currently, renovations are being designed for the first seven school buildings of Phase II: 
Bellevue Elementary, Ed Smith K-8, Fowler High, Frazer K-8, Grant Middle, Huntington K-8, and 
Westside Academy at Blodgett. 

The JSCB selected Turner Construction Company ("Phase II Program Manager") as the 
Program Manager for Phase II of the Program on September 2, 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. 
Phase II of the Program is currently at the design development stage of the first seven school buildings. 

The Phase I Program Manager and Phase II Program Manager are collectively referred to 
hereinafter as the "Program Manager". 
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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.jscbsyracuse.us/. 

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 (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 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 2011A 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. 

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 and the Series 2017 Bonds 
collectively referred to hereinafter as "Project Bonds") issued by the Issuer or other authorized issuer 
pursuant to separate indentures of trust or 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 further 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 an installment sale agreement or similar instrument ( each such separate lease 
agreement or installment sale agreement, including the Installment Sale Agreement, being a "Series 
Facilities Agreement"). 

Structure of the Series 2017 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 
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(the "Second Amendatory License Agreement), and a Third Amendatory License Agreement dated as of 
April l, 2017, (the "Third Amendatory License Agreement" and together with the License Agreement, 
the Amendatory License Agreement, and the Second 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 a bill of sale, conveyed title to 
the equipment (collectively, the "Series 2008 Facilities"). The Third Amendatory License Agreement 
will be entered into concurrently with the issuance of the Series 2017 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 or 
the Series 2017 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. Base installment purchase payments due from the SCSD and the City 
under the Installment Sale Agreement related to the Series 201 7 Bonds, will equal principal and interest 
due on the Series 201 7 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 2017 Bonds for the benefit of the JSCB, 
to refund the Refunded Bonds, and reserves the right, upon request of the JSCB, to issue one or more 
Series of Additional Bonds under the Indenture. To accomplish the refunding, substantially all of the 
proceeds from the sale of the Series 2017 Bonds will be deposited into one or more separate special trust 
fund(s) created under that certain Refunding Escrow Trust Agreement dated as of April 1, 2017 entered 
into among the Issuer, the SCSD and Manufacturers and Traders Trust Company, as Escrow Agent 
providing for the defeasance of the Refunded Bonds (the "Refunding Escrow Trust Agreement"). See 
"PLAN OF FINANCING." 

Security for the Series 2017 Bonds 

Principal of and interest on the Series 2017 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 2017 
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 
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 
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incurred by the SCSD or the City beyond the amount of such State Aid to Education so available and 
appropriated; provided, however, 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 for the SCSD 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 2017 
Bond or any other person and whether or not any or all of the facilities financed or refinanced with the 
proceeds of the Series 2017 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 SOURCE OF 
PAYMENT FOR THE SERIES 2017 BONDS," "BONDHOLDERS' RISKS - Additional Series of 
Project Bonds" and APPENDIX D - "Summary of Certain Provisions of the Installment Sale 
Agreement." 

The SCSD, the City and Manufacturers and Traders Trust Company, as depository bank (the 
"Depository"), have entered into a State Aid Depository Agreement, dated as of March 1, 2008 (the 
"Depository Agreement'), as previously amended by the First Amendment to State Aid Depository 
Agreement, dated as of December 1, 2010 (the "First Amendment to State Aid Depository Agreement" 
and together with the Depository Agreement, collectively, the "State Aid Depository Agreement"). In 
accordance with the State Aid Depository Agreement, the Commissioner of Finance of the City (the 
"Commissioner of Finance") and the President of the Board of Education of the SCSD have instructed 
the State Comptroller to pay all State Aid to Education directly to a designated fund (the "State Aid 
Depository Funtf') 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 2017 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 Periotf') and will be credited against the obligation of the SCSD and the City to pay annual 
Installment Purchase Payments under the Installment Sale Agreement due on April 1 of each year. 
Although the State Aid Depository Agreement requires an immediate transfer of State Aid to Education 
from the State Aid Depository Fund to the Bond Fund during the Collection Period, amounts held in the 
State Aid Depository Fund are not subject to the lien of the Indenture and are not pledged as security for 
the payment of the Series 201 7 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 I 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, 2017 ( or by any subsequent November 1 that the Series 201 7 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 I (less any amounts on 
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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 Legislature adopted the currently effective State budget on March 31, 2016. The 
budget included an increase of $991 million in State aid for school districts over the 2015-16 budget, 
$863 million of which consisted of traditional operating aid. In addition to the $408 million of expense 
based aid, the Governor's budget included a $266 million increase in Foundation Aid and a $189 million 
restoration to the Gap Elimination Adjustment. The majority of the remaining increase included $100 
million in Community Schools Aid, a newly adopted aid category, to support school districts that wish to 
create community schools. The funds may only be used for certain purposes such as providing health, 
mental health and nutritional services to students and their families. The amount of total State Aid to 
Education projected to be received by the SCSD in its current fiscal year (ending June 30, 2017) is 
$321.5, which is an increase of $26.6 million, or 9 .0%, compared to the amount budgeted for the 2015-16 
fiscal year. 

The Governor's proposed 2017-18 Budget, released on January 17, 2017, includes an increase of 
$961 million in State aid for school districts over the 2016-17 budget, including $428 million increase in 
Foundation Aid. The majority of the remaining increase included $178 million in Building Aid, $96 
million increase in Transportation Aid and $50 million in Community Schools Aid to support school 
districts that wish to create community schools. The amount of total State Aid to Education projected to 
be received by the SCSD in the fiscal year (ending June 30, 2018) is $336 million, which is an increase of 
$8 million, or 2.4%, 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) 
(2) 
Source: 

COLLECTION PERIOD RECEIPTS 

(in millions) 

Fiscal Year 

2010-11<1) 2011-12(1) 2012-13(l) 2013-14(1) 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. 
AsofMarch 1,2017 
SCSD Officials 

2015-16 (1) 2016-17(2) 

$ 14.813 $ 19.393 

29.575 53.972 

26.772 26,954 

85.303 NIA 
156.463 

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 
2017 BONDS," - State Aid - Enacted 2015-16 and 2016-17 State Budgets" and "BONDHOLDERS' 
RISKS - Competing Claims to State Aid," 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." 

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 2017 Bonds, 
including the right to receive and collect the Installment Purchase Payments with respect to the Series 
201 7 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 2017 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 2017 Bonds are subject to optional redemption in accordance with the provisions of 
the Indenture. See "THE SERIES 201 7 BONDS - Redemption of the Series 201 7 Bonds." 

THE SERIES 2017 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 
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INSTALLMENT SALE AGREEMENT, THE SYRACUSE SCHOOLS ACT AND THE INDENTURE 
PROVIDE THAT, UPON RECEIPT BY THE STATE COMPTROLLER OF A CERTIFICATE FROM 
THE TRUSTEE ON BEHALF OF THE ISSUER AS TO THE AMOUNT OF SUCH FAILED 
PAYMENT, THE STATE COMPTROLLER SHALL WITHHOLD ANY STATE 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 2017 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 STATE 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 2017 Bonds, the security for the Series 2017 Bonds, 
the Program, the refunding of the 2008 Refunded Bonds, the City, the SCSD, the JSCB, and the 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 2017 Bonds is set forth in Appendix E 
hereto. The Form of Continuing Disclosure Agreement with respect to the Series 201 7 Bonds is set forth 
in Appendix F hereto. 

THE PROGRAM 

Authorization 

The Program has been developed by the JSCB, pursuant to the Syracuse Schools Act and the 
April 1, 2004 intermunicipal agreement between the City and the SCSD, and encompasses a multi-phase 
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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 has made the determination that a finance plan consisting of 
approximately $145,000,000 of project funds for Phase I is sufficient for the projects to be undertaken in 
such Phase I. 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 
buildings to be included in Phase II. 

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 is presently in the process of closing out Phase I projects. For Phase II 
projects, renovations are being designed for the first seven buildings: Bellevue Elementary, Ed Smith K-
8, Fowler High, Frazer K-8, Grant Middle, Huntington K-8, and Westside Academy at Blodgett, which 
are commonly referred to as the Phase II Tranche 1 projects. The JSCB anticipates addition tranches of 
Phase II projects. 

Program Overview 

The JSCB, with the assistance of the Program Manager, is in the process of closing out Phase I of 
the Program for various schools identified herein and as authorized by the Syracuse Schools Act. Phase II 
of the Program is presently in process. It is anticipated that ongoing costs of 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 $926 million. 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 2011 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 
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 

9 



"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 financed the general reconstruction of various school 
facilities, including site work, exterior and interior building improvements and additions, and mechanical 
and electrical upgrades. 

The Series 2011 Project 

The Series 2011 Project, shall include 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 estimated cost of Phase I is approximately $150,000,000. All contracts 
are closed with the exception of one construction contract, one architect contract and the program 
manager contract. 

Phase II of the Program 

Phase II is currently at the Design Development stage for the first seven projects. It is anticipated 
that permanent financing and construction will begin in the first quarter of 2018 with a projected 
completion date of the fourth quarter of 2019. The total estimated project cost is $135,200,000. 

It is anticipated that construction will begin for the second set of projects in the fourth quarter of 
2018 with a projected completion date in the second quarter of 2021. The total estimated project cost is 
$156,300,000. 

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 
2015 interim data released by the U.S. Census Bureau, the City's population is 144,564 (a decline of 606 
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. · 
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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 2009, reelected in November 
2013, and began her second four-year term on January 1, 2014. 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 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 
"BONDHOLDER'S RISKS - Tax Levy Limitation Bill" 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 New York State Education Department ("NYSED") 2015-16 
School Report Card of the SCSD, student enrollment for 2015-16 was 19,851 in grades k-12, which 
included ungraded elementary and ungraded secondary enrollments. In addition, for 2015-16 there were 
1,381 students reported by the NYSED to be enrolled in the District's Pre-Kindergarten program. The 
SCSD operates 41 buildings, including 35 school buildings, and currently employs approximately 4,549 
persons in full and part-time capacities, with 3,782 of these individuals represented through a collective 
bargaining unit. The following table sets forth certain statistics relating to the school system. 

[The remainder of this page is intentionally left blank] 
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Number of Schools 
Student Enrollment* 
Instructional Staff'* Ol 

Administrative Personnel O) 

Non-Certified Personnel Ol (2> 

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 

Source: SCSD Chief Financial Officer and the NYSED Student Infonnation Repository System. 

2016 2017 
35 35 

19,951 19,625 
2,313.41 2,337.75 

154.74 158.60 
552.65 558.65(3) 

* 
** 

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) 
(3) 

Paid from the SCSD General Fund, exclude personnel paid from federal grants or food service. 
Includes clerical, custodial, transportation, maintenance, instructional aides, exempt personnel and other full-time non-certified personnel. 
As ofFebruary l, 2017. 

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 two charter schools operating in the City and two new charters have been 
approved by the Board of Regents to open in the fall of 2017. Enrollments at these schools increased 
from 1,458 students in the 2014-15 school year to 1,478 in 2015-16, and then to 1,565 (projected) for the 
2016-17 school year. In 2015-16, charter school funding was $12,430 per student for regular education, 
$6,458 for 20% special education, and $11,840 per student for 60% special education. For 2016-17, 
charter school funding for regular education was held constant at $12,430 per student, 20% and 60% 
special education increased to $6,572 and $12,048 per student, respectively. According to School District 
Officials, for the 2015-16 school year the School District spent a total of $18,496,226 on charter school 
tuitions. The 2016-17 adopted budget of the School District includes $20,078,540 for charter school 
tuitions. 

SCSD Budget - Year Ending June 30, 2017 

The SCSD general fund budget for fiscal year ending June 30, 2017 which was submitted to the 
Mayor for inclusion in the Citywide budget, requested approval for total spending of $417.9 million. 
Such budget was approved on May 9, 2016 by the Common Council at the City, which made certain line 
item changes and decreased the aggregate spending amount to $407 .1 million. The Mayor approved the 
SCSD 2016-17 budget on May 11, 2016. 
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The SCSD 2016-17 general fund budget provides for total appropriations for operations of $407 .1 
million, including other financing sources. Estimated revenue and financing sources for the budget with 
applicable percentages are as follows: State Aid to Education of $321.6 million (79.0%); the City 
provides $58.6 million, derived from property tax collections (14.5%) and $6.5 million from STAR 
(1.6%); federal aid of $2.2 million (includes $1.5 million Medicaid/Medicare reimbursements) (0.5%); 
sales tax collections of$0.9 million (0.2%) and miscellaneous revenue of$5.9 million (1.5%). The 2016-
17 general fund budget of SCSD also includes an $11.0 million appropriation of fund balance, 2.7% 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 2015-16 the School District received $71,738,556 in grants, 
while School District officials expect $72,200,000 in such funds during 2016-17. 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 $71,738,556 in grants received in 2015-16, $41,522,802 was from federal sources. School 
District officials expect that of the $72,200,000 projected to be received during 2016-17, $38,988,000 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, 
2017: 

SUMMARY ADOPTED GENERAL FUND BUDGET 

FISCAL YEAR ENDING JUNE 30, 2017 

ESTIMATED REVENUE: 

Real Property Taxes <1><2> 
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 

(l) Includes School Tax Relief Aid. 
(2) See "BONDHOLDER'S RISK - Tax Levy Limitation Bill," herein. 
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2016-17 
School District 
General Fund 

$65,031,875 
920,000 
150,000 
100,000 
188,100 

323,729,023 
1,190,000 
4,750,000 

396,058,998 

383,023,809 
24,035,189 

407,058,998 

(11,000,000) 

$ 11,000,000 



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 2015-16 through 2019-20. 

General Fund revenue is projected to grow in each year of the forecast. Revenue is projected to 
increase by $27.2 million (7.4%) in 2016-17 and $19.6 million (5.0%) in 2017-18. Thereafter annual 
revenue growth is projected at $12.4 million (3%) in fiscal year 2018-19, and $5.2 million (1.2%) in fiscal 
year 2019-20. Real property tax revenues are projected to remain relatively flat through fiscal year 2019-
20. See "Tax Levy Limitation," herein. State Aid to Education, which currently makes up 79% of 
estimated revenue for the SCSD's General Fund budget, is projected to increase 9% in fiscal year 2016-
17. Thereafter, State Aid is projected increase 6.1% in 2017-18, 3.6% in 2018-19, and 1.5% in fiscal year 
2019-20, based upon the SCSD's expectation that it will receive such aid. Based on the SCSD's 
assumptions, State Aid to Education would constitute approximately 83% of total general fund revenue 
by fiscal year 2019-20. 

Funding for special aid programs is projected to be $71.7 million in fiscal year 2015-16, decline 
to $72.2 million in fiscal year 2016-17 and decline to $69.3 million in 2017-18. Special aid revenue is 
projected to increase to $70.7 in 2018-19 and $72.1 in 2019-20. 

The SCSD plans to closely manage contractual services and health care expenses in order control 
costs during the five years of the financial plan. Total full-time employment is anticipated to increase by 
33 positions in fiscal year 2016-17, and remain constant for the remainder of the forecast. The SCSD 
financial plan projects that $11 million in fund balance will be used to balance the budget in 2016-17. 
Assigned and unassigned fund balance as of June 30, 2016 was $34.9 million, and is projected decline to 
$23.9 million as of June 30, 2017 and remain constant for the remainder of the forecast. 

[The remainder of this page is intentionally left blank) 
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The revenue and expenditure projections presented in the SCSD's plan are as follows: 

Financial Plan for the Years Endin2 2016 - 2020 

2015-16 2016-17 2017-18 2018-19 2019-20 
(000's) (000's) (000's) (0O0's) (O00's) 

General Fund: 
Revenue $368.9 $396.l $415.7 $428.1 $433.3 
Expenditures OJ -377.7 -407.1 -415.7 -428.1 -433.3 
Use of Fund Balance 8.8 11.0 0.0 0.0 0.0 

Projected Fund 
Balance June 30th <2J $34.9 $23.9 $23.9 $23.9 $23.9 

Special Aid Fund: 
Revenue $71.7 $72.2 $69.3 $70.7 $72.1 
Expenditures 71.7 72.2 69.3 70.7 72.1 

Use of Fund Balance 0.0 0.0 0.0 0.0 0.0 

(1) Positions are expected to increase by 33 in 2016-17. 
(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. 

2015-16 SCSD Budget Amendment. 

On May 6, 2015 the Common Council of the City of Syracuse approved the 2015-16 General 
Fund operating budget of the SCSD. The approved budget included a spending Limit of approximately 
$392.7 million. On February 10, 2016, the Board of Education of the SCSD adopted a resolution 
requesting an amendment of the previously approved budget in the amount of $3.5 million. The 
amendment correlated to purchase orders for the provision of goods and services during the 2014-15 
fiscal year, which were not fully expended at the end of the year. As result, good and services continued 
to be received and paid on these purchase orders during the 2015-16 fiscal year. The amendment was 
requested to align the budgets and expenses of the 2014-15 and 2015-16 fiscal years. 

Source: SCSD Officials. 
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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 ofretirement 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). 

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. 
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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. 

For State Fiscal Year 2016-17, the average contribution rates will decrease for the third year in a 
row. ERS will decrease by 2.7% of payroll, from 18.2% to 15.5% and the average contribution rate for 
PFRS will decrease by .3% of payroll from 24.7% to 24.3%. Projections of required contributions will 
vary by employer depending on factors such as retirement plans, salaries and the distribution of their 
employees among the six retirement tiers. The employer contribution rates announced will apply to each 
employer's salary base during the period of April 1, 2016 through March 31, 2017. 

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 20 of the audited financial statements 
for the fiscal year ended June 30, 2016. 

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 $44.8 million and deferred inflows of $40.5 million, an increase of $13 .4 
million and a decrease of $41. 9 million, respectively from the prior year, were also recognized this year 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, 2016. 

For the years ended June 30, 2012 through 2016 and the amounts budgeted for 2017, the SCSD's 
contributions to the SRS are as follows: 
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Fiscal Year 
Ended June 30: 

2012 
2013 
2014 
2015 
2016 
2017 (Budget) 

(1) Does not include City contributions. 

SCSD Contributions <1> 

ERS TRS 

$6,989,809 
6,596,280 
6,769,452 
5,816,753 
5,655,864 
5,910,685 

$15,543,706 
21,252,794 
19,671,858 
27,027,205 
29,174,990 
20,241,079 

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, 2016. 

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. 

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. 

Postemployment 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. 
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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, 2016. Pursuant to the 
valuation, the SCSD's accrued actuarial liability ("AAL") is approximately $552,793,454 and there were 
no plan assets. The covered payroll (annual payroll of active employees covered by the plan) was 
$226,894,926 and the ratio of the liability to the covered payroll was 243.54%. The SCSD's ARC for 
2016 was $49,031,149. The annual OPEB cost for fiscal 2016, which includes the ARC, interest on net 
OPEB obligations ($17,776,509) and an adjustment to the ARC (minus $25,700,432), was $41,107,226. 
After deducting contributions made of $23,433,674, the net increase in the SCSD net OPEB obligation 
for the year was $17,673,552. See "Notes to Financial Statements- Note 8" (page 49) in the audited 
financial statements of the SCSD for the fiscal year ended June 30, 2016. 

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 7.50% 
initially, decreasing to 3.89% after sixty years for Pre-65 individuals and 6.00% 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 6.00% 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, 2016 was 30 years. 

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- $552.8 M $552.8 M 0.0% 

See "Schedule Of Funding Progress For Postemployment Benefits For The Year Ended June 30, 2016" 
(page 53) in the audited financial statements of the SCSD for the fiscal year ended June 30, 2016. 
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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 is presently in 
the process of completing Phase I of this program and 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 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 Program Manager was selected by the 
JSCB to implement the Program under the supervision of the City Engineer. Pursuant to the Program 
Manager Agreement, the Program Manager is obligated and is required to provide construction consulting 
and oversight services for the JSCB with respect to all stages of predevelopment, development and 
reconstruction with regard to Phase I of the Program. Specifically, the Program Manager has 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 Manager 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. 
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State Aid to Education 

General 

The SCSD receives substantial financial assistance from the State. For the 2016-17 fiscal year, 
the SCSD's general fund budget includes approximately 79.0% 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, 2006 through 2016 and the amount included in the budget for the 2016-17 
fiscal year: 

Year 
2007 
2008 
2009 
2010 
2011 
2012 
2013 
2014 
2015 
2016 

State Aid to Education 
For Fiscal Years June 30: 

(000's) 
State Aid to Education 

Received<1J 

2017 (Budget) 

$190,955 
246,283 
267,367 
251,804 
245,158 
254,117 
285,209 
285,290 
285,722 
296,187 
321,515 

Source: SCSD Officials 

(1) Excludes School Tax Relief("STAR") aid. 

The aggregate of estimated maximum annual Installment Purchase Payments with respect to all 
Project Bonds outstanding and the Series 2017 Bonds (after giving effect to the refunding of the 2008 
Refunded Bonds) is$ 11,541,515.63 

The amount of State Aid to Education estimated to be received by the SCSD in its current fiscal 
year (ending June 30, 2017) is $321.5 million and has averaged approximately $281.3 million over the 
five fiscal years ended June 30, 2016. 

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.") 
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Beginning with the 2007-08 fiscal year, the majority of State Aid to Education received by the 
SCSD has been "Foundation Aid." Foundation Aid was established by the 2007-08 State budget and 
combined four categorical aid grants with certain other formula aids. Formula aids consist of State Aid to 
Education determined in accordance with an application submitted to SED, which incorporates required 
data concerning district enrollment, attendance and approved expenditures. As a result of poor economic 
conditions then affecting the State, no increase in Foundation Aid was received by the SCSD in fiscal 
years 2009-10, 2010-11, or 2011-12. The SCSD received its first increase in Foundation Aid since 2008--
09 with the adoption of the 2012-13 New York State Budget and has since received increases each year. 
Foundation Aid may decline in the future and no assurance can be given that Foundation Aid will 
continue at its current level. In addition, no assurance can be given that other categories of State Aid to 
Education will continue at current levels or will increase in the future. See "BONDHOLDERS' RISKS -
The State's Financial Condition, Reduced State Aid, Delayed Payment." 

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 2015-
16 and 2016-17, 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 includes a new component of Foundation Aid which 
includes a $10.2 million set aside for community schools. Such set aside contains spending requirements 
and restrictions similar to 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 indicated the amount 
of Charter School Transition received by the District in each of the fiscal years ended June 30, 2012 
through 2016, and as budgeted for 2017. 

Fiscal Year: 
2012 
2013 
2014 
2015 
2016 
2017 (Budget) 

Charter School 
Transitional Aid: 

$1,708,376 
2,488,598 
2,238,068 
1,453,074 
2,152,172 
1,543,742 

In addition to Charter School Transition 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 
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 is 
budgeted to be $0.5 million or $350 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 TRS, which are generally withheld for distributions in the months of September, October 
and November. 
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The 2016-17 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 December 1, 2016. The SCSD is conducting ongoing negotiations 
with its local unions in order to comply 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 2015-16 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 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 
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 for 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. 
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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, wilJ 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 2016-17 Enacted Budget provides for the 
reset to be postponed until the States' 2017-18 Fiscal Year. The SCSD anticipates that it will apply for a 
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 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. 

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 
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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 
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. 
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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. 

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. 
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The City issued $68,439,000 revenue anticipation notes on behalf of the SCSD on October 6, 
2016 in anticipation of State Aid to Education for the 2016-17 fiscal year. Such notes are payable on 
June 30, 2017. The SCSD anticipates another cash flow borrowing in the fall of 2017. Over the past five 
fiscal years, including 2016-17, the City has issued an average of $57. 7 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. 

[The remainder of this page is intentionally left blank] 
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THE ISSUER 

The City of Syracuse Industrial Development Agency is a corporate governmental agency 
constituting a body corporate and politic and a public benefit corporation organized and existing under the 
laws of the State. The Series 2017 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: 

William M. Ryan-Chairman 
M. Catherine Richardson- Vice Chairman 

Steven P. Thompson - Secretary 
Donald Schoenwald, Esq. - Member 

Kenneth J. Kinsey - Member 

[The remainder of this page is intentionally left blank] 
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PLAN OF FINANCING 

The Series 2017 Bonds are being issued, and the proceeds used, for the purpose of: (i) 
refunding or paying at maturity all of the outstanding 2008 Refunded Bonds; and (ii) financing certain 
costs of issuance of the Series 2017 Bonds and paying the redemption costs of the Refunded Bonds. 

The 2008 Refunded Bonds being refunded from the proceeds of the Series 2017 Bonds will 
mature, or be redeemed prior to maturity, in the respective principal amounts on the dates and at the 
prices as set forth below: 

Maturity Date Principal Redemption Date Redemption CUSIP 
(May 1,) Amount Coupon (May 1,) Price Numbers 1 

2017 $2,415,000** 5.000% 871683AVO 
2018 2,535,000** 5.250 871683AK4 
2019 2,670,000 4.750 2018 100 871683AL2 
2020 2,800,000 4.000 2018 100 871683AMO 
2021 2,905,000 5.000 2018 100 87l683AN8 
2022 3,060,000 5.000 2018 100 871683AP3 
2023 3,205,000 4.375 2018 JOO 87l683AQI 
2024 3,350,000 5.000 2018 JOO 87l683AR9 
2025 3,515,000 5.000 2018 100 871683AS7 
2026 2,735,000 4.625 2018 100 871683AT5 

2027 2.855,000 5.000 2018 JOO 871683AU2 
2028 1,700,000 5.000 2018 JOO 871683AVO 
2029 505,000 4.750 2018 JOO 871683AW8 
2030 530,000 4.750 2018 100 871683AX6 

' CUSIP is a registered trademark of the American Bankers Association. CUSIP Global Services is managed on behalf of the American 
Bankers Association by S&P Global Market Intelligence. The CUSIP numbers listed above are being provided solely for the convenience 
of bondholders only at the time of issuance of such series of bonds and the Issuer and the Underwriter do not make any representation with 
respect to such numbers or undertake any responsibility for their accuracy now or at any time in the future. The CUSIP number for a 
specific maturity is subject to being changed after the issuance of such series of bonds as a result of various subsequent actions including, 
but not limited to, a refunding in whole or in part of such maturity or as a result of the procurement of secondary market portfolio insurance 
or other similar enhancement by investors that is applicable to all or a portion of certain maturities of such series of bonds. 

•• Bonds paid at maturity. 

The redemption or payment at maturity of all or a portion of the Refunded Bonds will achieve 
debt service savings for the SCSD. In order to accomplish the refunding of the Refunded Bonds, 
substantially all of the proceeds from the sale of the Series 2017 Bonds will be deposited into: (i) 
a separate special trust fund for the benefit of the Holders of the Refunded Bonds (the "Escrow 
Fund") created by a Refunding Escrow Trust Agreement (the "Refunding Escrow Trust 
Agreement"); to be entered into on the date of issuance of the Series 2017 Bonds among the Issuer, 
the SCSD and Manufacturers and Traders Trust Company, as Escrow Agent under each Refunding 
Escrow Trust Agreement. 

The moneys deposited in the Escrow Fund will be held in cash and used to acquire 
Defeasance Obligations (as defined in the Series 2008 Indenture), the principal of and interest on 
which when due, together with the amount held in cash and uninvested, will provide moneys 
sufficient for the payment of the principal or Redemption Price of, as the case may be, and the interest 
accrued and to accrue when due on the Refunded Bonds. 
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The accuracy of the arithmetical computations of the adequacy of the amounts of maturing 
principal of and interest on the Defeasance Obligations, together with the amount held in cash and 
uninvested, to pay when due the principal and Redemption Price of, as the case may be, and interest on 
the Refunded Bonds will be verified by Causey Demgen & Moore, certified public accountants and 
consultants. In the opinion of Bond Counsel, and in reliance upon such verification of mathematical 
computations, upon making such deposit with the Escrow Agent pursuant to the Series 2008 Indenture, 
and upon the issuance of certain irrevocable instructions to the Escrow Agent, the Refunded Bonds, 
under the terms of the Series 2008 Indenture, will be deemed to have been paid, and the covenants, 
agreements, and other obligations of the Issuer to the holders of the Refunded Bonds will be 
discharged and satisfied, except as to those provisions under Sections 3.6 (Interchangeability, 
Transfer and Registry), 3.7 (Bonds Mutilated, Destroyed, Stolen or Lost), 3.9 (Requirements With 
Respect to Transfers) and 5.4 (State or School Aid Intercept) of the Series 2008 Indenture which 
provisions survive until the Refunded Bonds have been paid in full. 

SOURCES AND USES OF FUNDS 

Sources of Funds 

Series 2017 Bonds 
Principal Amount of Series 2017 Bonds 
Original Issue Premium 

Other Monies<1
) 

Total Sources of Funds 

Uses of Funds 

Refunded Bonds Escrow Fund Deposit 

Series 201 7 Bond Fund 
Refunding Bonds Costs of Issuance<2l 

Total Uses of Funds 

$29,260,000.00 
4,663,314.10 
4,032,412.50 

$37,955,726.60 

$36,798,542.84 

717,868.19 
439,315.57 

$37,955,726.60 

(1) Includes funds released from the Bond Fund established under the 2008 Indenture. 
(2) Includes fees and expenses of underwriter's discount and certain other costs. 

THE SERIES 2017 BONDS 

General 

The Series 2017 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 2017 Bonds. See "THE SERIES 
2017 BONDS-Registration and Payment-Book-Entry System." 

The Series 2017 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 2017 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 2017 Bonds shall not exceed the maximum permitted by, 
or enforceable under, applicable law. 

The principal or Redemption Price of the Series 2017 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 2017 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: (I) 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 2017 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 2017 Bonds, the 
defaulted interest shall be paid to the owners in whose names the Series 2017 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 2017 Bonds 

The holders of any Series 201 7 Bonds may surrender the same, at the principal corporate trust 
office of the Trustee, in exchange for an equal aggregate principal amount of Series 2017 Bonds of any of 
the authorized denominations of the same maturity and maturities as the Series 2017 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 2017 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 2017 Bonds to be redeemed; or (ii) transfer or 
exchange any Series 2017 Bonds selected, called or being called for redemption in whole or in part. 

Transfer of Series 2017 Bonds 

Each of the Series 2017 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 2017 
Bond (together with a written instrument of transfer in the form appearing on such Series 2017 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 2017 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 201 7 Bond is 
registered as the absolute owner thereof for the purpose of receiving payment of, or on account of, the 
principal or Redemption Price thereof and interest due thereon and for all other purposes whatsoever. 
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Redemption of the Series 2017 Bonds 

Optional Redemption of the Series 2017 Bonds 

The Series 2017 Bonds maturing on or prior to May 1, 2027 are not subject to redemption prior to 
the maturity thereof. 

The Series 2017 Bonds maturing on and after May 1, 2028 are subject to redemption, in whole or 
in part, at any time on or after May 1, 2027 (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 2017 Bonds to be redeemed, together with interest accrued to the date of redemption. 

Mandatory Redemption of the Series 2017 Bonds 

The Series 2017 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 2017 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 2017 Bonds to be 
redeemed, together with interest accrued thereon to the date of redemption. 

Selection of Series 2017 Bonds to be Redeemed 

If the Series 2017 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 2017 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 2017 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 2017 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 2017 Bond to be redeemed at the address for such owner shown on the registration 
books. All Series 2017 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 2017 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 2017 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 2017 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 2017 Bonds so called for redemption at the place or places of 
payment, such Series 2017 Bonds shall be redeemed. 

So long as the Securities Depository is effecting book-entry transfers of the Series 2017 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 201 7 
Bond (having been mailed notice from the Trustee, the Securities Depository, a Participant or otherwise), 
to notify the Beneficial Owner of the Series 2017 Bond so affected shall not affect the validity of the 
redemption of such Series 201 7 Bond. 

Registration and Payment - Book-Entry System 

Beneficial ownership interests in the Series 2017 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 2017 Bonds will not receive certificates representing their interests in the Series 
2017 Bonds purchased. 

DTC will act as securities depository for the Series 2017 Bonds. The Series 2017 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 2017 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 2017 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 2017 Bonds under the DTC system must be made by or through Direct 
Participants, which will receive a credit for the Series 2017 Bonds on DTC's records. The ownership 

33 



interest of each actual purchaser of each Series 2017 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 2017 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 
2017 Bonds, except in the event that use of the book-entry system for the Series 2017 Bonds is 
discontinued. 

To facilitate subsequent transfers, all Series 2017 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 2017 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 2017 
Bonds; DTC's records reflect only the identity of the Direct Participants to whose accounts such Series 
2017 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 2017 Bonds may wish 
to take certain steps to augment transmission to them of notices of significant events with respect to 
the Series 2017 Bonds, such as redemptions, tenders, defaults, and proposed amendments to the Series 
2017 Bonds. For example, Beneficial Owners of Series 2017 Bonds may wish to ascertain that the 
nominee holding the Series 2017 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 2017 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 2017 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 2017 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 2017 Bonds will be 
made to Cede & Co., or such other nominee as may be requested by an authorized representative of 
DTC. DTC's practice is to credit Direct Participants' accounts upon DTC's receipt of funds and 
corresponding detail information from Issuer or the Trustee, on payable date in accordance with their 
respective holdings shown on DTC's records. Payments by Participants to Beneficial Owners will be 
governed by standing instructions and customary practices, as is the case with securities held for the 
accounts of customers in bearer form or registered in "street name", and will be the responsibility of 
such Participant and not of DTC, the Trustee, or the Issuer, subject to any statutory or regulatory 
requirements as may be in effect from time to time. Payment of principal and interest and redemption 
proceeds to Cede & Co. (or such other nominee as may be requested by an authorized representative 
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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 2017 Bonds registered in its name for the purpose of payment of the principal of, 
or interest on such Series 2017 Bonds, giving any notice permitted or required to be given to registered 
owners under the Indenture, registering the transfer of the Series 2017 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 2017 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 2017 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 2017 BONDS, REFERENCES HEREIN TO THE OWNERS, HOLDERS OR 
BONDHOLDERS OF THE SERIES 2017 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 2017 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 2017 
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 2017 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 2017 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 2017 Bonds, as nominee, 
may desire to make arrangements with such Participant to receive a credit balance in the records of 
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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 UNDERWRITER, 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 2017 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 2017 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 2017 BONDS; OR (4) THE SELECTION OF THE BENEFICIAL OWNERS TO RECEIVE 
PAYMENT IN THE EVENT OF ANY PARTIAL REDEMPTION OF THE SERIES 2017 BONDS. 

SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2017 BONDS 

General 

The City and the SCSD will grant a license interest to the Series 2008 Facilities to the Issuer 
pursuant to the Third Amendatory License Agreement, to permit the Issuer to enter upon the Series 2008 
Facilities for the purpose of completing the Series 2017 Project, and, pursuant to a bill 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 2017 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 2017 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 2017 Bonds and each other series of Project Bonds outstanding, 
including the Series 2008A Bonds, the Series 2010 Bonds and the Series 2011 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 Third Amendatory License Agreement (Series 2017 Project), dated as of April 1, 
2017, between the City and the SCSD, as licensors, and the Issuer, as licensee, the City and the SCSD 
will license to the Issuer the Series 2008 Facilities to the Issuer. The License Agreement will be entered 
into concurrently with the issuance of the Series 2017 Bonds and will have a term ending upon the later of 
the completion of the Series 2008 Project, the Series 2010 Project, the Series 2011 Project or the Series 
2017 Project. 
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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 2017 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. Base Installment Purchase Payments due under the Installment Sale Agreement will equal 
principal and interest due on the Series 2017 Bonds. Installment Purchase Payments due under the 
Installment Sale Agreement will equal principal and interest due on the Series 2017 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, 2017 (or by any subsequent November 1 that the Series 
2017 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 2008 Indenture and the Series 2010 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 2017 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 2017 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 
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 2017 BONDS-State Aid Intercept." 
Subject to the foregoing limitation, the obligation of the SCSD and the City to pay Installment Purchase 
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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 2017 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, 2017, 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 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 oflnstallment 
Purchase Payments by the City and the SCSD" and "- Appropriation of and Possible Changes to State 
Aid." 

Upon the occurrence of an "Event of Nonappropriation" (i.e., the failure by the City or the SCSD 
to pay or cause to be paid, when due, the Installment Purchase Payments or Additional Payments to be 
paid under the Installment Sale Agreement, as a result of: (i) the failure by the SCSD to include in the 
annual SCSD budget submitted to the Mayor of the City line items for the Installment Purchase Payments 
or Additional Payments to be paid under the Installment Sale Agreement or to approve such payments 
after appropriation by the City therefor; (ii) the failure by the City to approve and appropriate the annual 
SCSD budget containing line items for the Installment Purchase Payments or Additional Payments to be 
paid under the Installment Sale Agreement and thereby appropriate funds for the payment thereof; or 
(iii) the failure by the SCSD to approve payment of Installment Purchase Payments or Additional 
Payments after appropriation by the City therefor) or an "event of default" under the Installment Sale 
Agreement, there is no acceleration of the obligation of the SCSD and the City to pay all future 
Installment Purchase Payments under the Installment Sale Agreement. 
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State Aid 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 2017 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 2017 Bond proceeds shall be deposited in the Series 2017 Project Account 
(the "Series 2017 Project Account') of the Project Fund held under the Indenture. The amounts in the 
Series 2017 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 2017 Bondholders until disbursed as provided in the 
Indenture. The Trustee shall apply the amounts on deposit in the Series 2017 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 2017 Project. Pursuant to the Indenture, the Trustee is 
authorized to disburse from the Project Fund the amount required for the payment of Project Costs for the 
Series 2017 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 
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Series 2017 Bonds to be redeemed in whole, the balance in the Series 2017 Project Account in the Project 
Fund shall be deposited in the Bond Fund for application to the redemption of Series 2017 Bonds. 

Notwithstanding the occurrence of an Event of Default under the Indenture, in no event shall the 
Series 2017 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 2008 Bonds, the Series 2010 Bonds, the Series 2011 Bonds and the 
Series 2017 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 2017 Bonds 

A Debt Service Reserve Fund is not being established for the Series 2017 Bonds. The Debt 
Service Reserve Fund established for the Series 2008A Bonds is not available to pay debt service on the 
Series 2010 Bonds, the Series 2011 Bonds or the Series 2017 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 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 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 to the 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 amendment to the Installment Sale Agreement to subject the Facility 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 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 2017 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 2017 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 
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Year, the State Aid Payment Certificate for such Fiscal Year shall set forth a statement to such effect and 
shall not include any information regarding the collection of State Aid to Education during the Collection 
Period. Thereafter and not later than the end of the third business day immediately preceding March 31 
of such Fiscal Year, if circumstances warrant, the City and the SCSD shall from time to time prepare and 
deliver to the Depository a revised State Aid Payment Certificate setting forth, as appropriate, (i) a 
statement that the SCSD and the City have, subsequent to adoption of the SCSD's budget for such Fiscal 
Year, appropriated an amount of State Aid to Education necessary to fund the Aggregate Facilities 
Payment Obligations of the SCSD and the City for such Fiscal Year; or (ii) a revised total amount of State 
Aid to Education expected to be received during the next Collection Period for such Fiscal Year and, in 
either case, if applicable, Collection Percentages or revised Collection Percentages applicable to the 
remainder of such Collection Period. 

On or before November 10 of each Fiscal Year, the Trustee shall, in accordance with the 
provisions of the Indenture, prepare and deliver to the City, the SCSD and the Depository a certificate 
(the "Base Facilities Agreement Payment Certificate") setting forth the Net Base Facilities Agreement 
Payment (computed as of the immediately preceding last business day of October of such Fiscal Year) 
portion of the Facilities Payment Obligations due on the following April 1. 

During each Collection Period, if the Depository has received a State Aid Payment Certificate 
with respect to such Collection Period that sets forth the statements required by clauses (i) and (ii) of the 
first sentence of the second paragraph under this sub-heading, the Depository shall, immediately upon 
receipt of any payment of State Aid to Education, withdraw such State Aid to Education from the State 
Aid Depository Fund and cause the amounts so withdrawn to be immediately paid in the following order 
of priority: 

first, to the Applicable Trustee for deposit in the Bond Fund established pursuant to the 
Applicable Indenture until the total amount of such withdrawals during each month of such Collection 
Period shall equal the sum of (A) the product of the Collection Percentage for such month multiplied by 
the Net Base Facilities Payment due the immediately following April 1 as set forth in the Base Facilities 
Payment Certificate most recently received by the Depository, plus (B) during the months of January, 
February and March, the excess of the amount that should have been deposited in the Bond Fund in the 
immediately preceding month of the Collection Period pursuant to the provisions of this paragraph, over 
the amount in fact so deposited; and 

second, thereafter during each month of such Collection Period, to an Applicable Trustee, if any, 
for deposit in the Debt Service Reserve Fund established pursuant to the related Series 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 2017 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 2017 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 2017 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 201 7 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 2017 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 2017 Bonds on the following May 1 and November 1 ); 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 2017 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 2017 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, 2011 (or by any subsequent 
November 1 that the Series 2017 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 201 7 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, 2016 IS PRESENTED IN APPENDIX A HERETO. A SUMMARY OF THE SCSD'S 
FINANCIAL RESULTS FOR THE YEAR ENDING JUNE 30, 2016 AND DISCUSSIONS OF THE 
2016-17 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 l," hereto. 

SCSD General Fund Results of Operations- Year Ended June 30, 2016 

The audited financial statements of the SCSD show that the general fund had an operating deficit 
of$8,783,367 for the year ended June 30, 2016. Total fund balance of the general fund at June 30, 2016 
was $34,869,323 including $17,946,971 in unassigned funds, $15,297,073 in assigned funds, and 
$1,625,279 in non-spendable funds. The SCSD's 2016-17 adopted budget includes the use of fund 
balance in the amount of $11,000,000. 

Total revenue for the general fund for fiscal 2015-16 was $365,240,040, excluding other 
financing sources. Real property taxes and State Aid to Education (excluding $6,375,977 in STAR 
revenue) for the year were $57,308,195 and $296,186,556 respectively. Other financing sources for the 
year were $3,637,847. Overall, total revenue and other financing sources showed a positive budgetary 
variance of $1,194,063 for 2015-16. Positive budgetary variances were reported in the following revenue 
categories: nonproperty taxes (+$24,956), sale of property and compensation for loss (+$185,072), State 
and local sources (+$1,602,452), and transfers in (+$1,137,847). Negative budgetary variances were 

reported in the following revenue categories: general property taxes (-$552,983), charges for services (­
$17,386), use of money and property (-$322,368), miscellaneous (-$481,183), and Federal sources (­
$382,344). 

General fund expenditures including encumbrances were $374,123,650 for the year ended June 
30, 2016. In addition, $7,834,677 in transfers out were reported as other financing uses. Actual 
expenditures, including encumbrances and other financing uses, were $14,231,126 less than the budget of 
the SCSD general fund for fiscal 2015-16. 
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The sum of the budgetary variances for revenue and other financing sources (+$1,194,063), 
expenditures and other financing sources and uses (+$14,231,126), the effects of encumbrance 
adjustments (+$4,297,073) and the appropriation of the fund balance (-$28,505,629) results in the 
reported operating surplus of $8,783,367. See page 52 of the audited financial statements for the fiscal 
year ended June 30, 2016. 

Anticipated SCSD General Fund Results of Operations- Year Ended June 30, 2017 

SCSD officials expect that the SCSD General Fund will conclude the year within the spending 
limit of $407 .1 million set by the Common Council, and that the full fund balance appropriation of $11.0 
million will be used. Unrestricted fund balance at June 30, 2017 is anticipated to be $12.4 million. 

[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 I of each 
year pursuant to the Installment Sale Agreement with respect to each series of Project Bonds after giving 
effect to the refunding of the Refunded Bonds. 

Payment 
Date 

due April (I) 

2017 
2018 
2019 
2020 
2021 
2022 
2023 
2024 
2025 
2026 
2027 
2028 
2029 
2030 

TOTAL 

Series 2010 
Installment 
Purchase 
Payments 

$2,959,306.26 
2,942,806.26 
2,948,306.26 
2,933,756.26 
2,938,831.26 
2,948,240.63 
2,943,425.00 
2,928,825.00 
2,926,050.00 
2,923,637.50 
2,921,250.00 

$32,314,434.43 

Series 2011 
Installment 
Purchase 

Payments<2)(3l 

$4,570,000.00 
4,572,750.00 
4,568,500.00 
4,567,000.00 
4,572,625.00 

4,570,000.00 
4,547,288.50 
4,422,362.00 
4,231,082.00 
4,039,498.88 
3,876,827.88 
1,918,775.00 

$50,456,709.26 

Series 2017 Total 
Installment Installment 
Purchase Purchase 

Payments<4) Payments 

$717,868.19 $8,247,174.45 
1,353,050.00 8,868,606.26 
3,293,450.00 l 0,810,256.26 
4,037,450.00 11,538,206.26 
4,012,850.00 11,524,306.26 
4,023,275.00 11,541,515.63 
4,016,775.00 11,507,488.50 
4,012,525.00 11,363,712.00 
4,005,150.00 11,162,282.00 
3,073,025.00 10,036,161.38 
3,057,150.00 9,855,227.88 
1,790,750.00 3,709,525.00 

541,050.00 541,050.00 
532,875.00 532,875.00 

$38,467,243.19 $121,238,386.88 

-(IJ -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 1 pursuant to the respective Installment Sale Agreement. 

l2l Inclusive of Mandatory Sinking Fund Payments for the Series 201 lB Bonds. 
<3

) Exclusive of the Federal Interest Subsidy. 
<
4

) The interest due and shown in 2017 with respect to the Series 2017 Bonds in the amount of$717,868.19 is capitalized. 

BONDHOLDERS' RISKS 

The discussion herein of risks to holders of the Series 2017 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 2017 Bonds. However, holders of the Series 2017 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 2017 Bonds. Other sections of this Official Statement should be 
referred to for a more detailed description of risks described in this Section, which descriptions are 
qualified by reference to any documents discussed therein. Copies of all such documents are available for 
inspection at the principal corporate trust office of the Trustee. 
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The State's Financial Condition, Reduced State Aid, Delayed Payment 

The amount of State Aid 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 2015-16 and 2016-17 Enacted Budgets each provide for an increase of $1.5 billion 
and $1.3 billion in school aid for the 2015-16 and 2016-17 school years, respectively. 

The SCSD depends on substantial financial assistance from the State. SCSD General Fund 
operations for its 2015-16 fiscal year were funded 81.1% from State Aid. State aid for the SCSD's 
General Fund for fiscal year 2016-17 was budgeted at $321.5 million, which represents an increase of 
$26.6 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 for the 2015-16 fiscal year and expects $259.1 million for the 2016-17 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 2017 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 2017 Bonds. 

State financial difficulties may result in protracted and delayed State budget negotiations which 
may result in delays in the adoption of the State budget. Delays in adoption of the State budget could 
result in delayed payment of State Aid to school districts in the State, including the SCSD. During the 
State's 2011-12 to 2015-16 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. 
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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 2017 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 79.2% 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 
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 2017 Bonds and 
the sole source of payment for the Series 2017 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 2017 Bonds. In such 
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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 2017 Bonds. In such event, there is no 
right to accelerate payments due under the Series 2017 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 $103,439,000 revenue anticipation notes outstanding 
of which $68,439,000 were issued in anticipation of the receipt of State Aid to Education. Such notes 
will mature on June 30, 2017. 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 
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 
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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• l 7 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 
2015•16 fiscal year, TRS expenditures were approximately $29.2 million. For 2016-17, SCSD officials 
have indicated that $20.2 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, 2017, the City has a total outstanding net indebtedness of 
$182,887,357 (excluding $62,381,163 in water debt, $13,172,133 in budgetary appropriations, 
$35,000,000 revenue anticipation notes issued against City revenues, $68,439,000 revenue anticipation 
notes issued against SCSD revenues, and $3,409,751 in debt reserves), which represents 43.94% of the 
City's debt limit. Excluding revenue anticipation notes, the SCSD's share of outstanding City net debt is 
$39,085,746 (or 21.4%), as of January 16, 2017. In addition, the net indebtedness of the City at January 
16, 2017 includes $9,905,000 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, 2017, $39,085,746 
outstanding bonds, $9,905,000 bond anticipation notes and $68,439,000 outstanding revenue anticipation 
notes issued for school purposes benefit from the Section 99·b statutory intercept mechanism for State 
Aid to Education. 

The Series 2017 Bonds are not general obligation indebtedness of the City and accordingly do 
not benefit from the Section 99-b intercept. 

Charter School Delinquencies. Pursuant to the Charter Schools Act, the SCSD is required to pay 
for the maintenance and operation of charter schools in the City. There are currently two charter schools 
operating in the City. Enrollments at these schools increased from 1,478 students in the 2015-016 school 
year to 1,565 (projected) in the 2016-17 school year. According to District officials, in 2016-17 charter 
school funding is $12,430 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 $20.1 million. 
In the 2015-16 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 $18.5 million. Increases are due to increases in expected charter school 
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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 2016-17 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 December 1, 2016. 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. 

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 2017 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." 
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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 2017 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 2017 
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 2017 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, 2015 and 2016, the City and SCSD paid $1,812,893 and $157,392 
from operating funds to settle various judgments and claims, respectively. For the current fiscal year, as 
of January 9, 2017, the City and SCSD have paid $340,662 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 10, in the City's audited financial statements as of and for the year ended June 30, 
2015, and "Notes to Basic Financial Statements," Note 10, in the SCSD audited financial statements as of 
and for the year ended June 30, 2016. 

Enforceability of Remedies 

The remedies available to the holders of the Series 2017 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 2017 Bonds will be qualified as to enforceability of the legal instruments 
by limitations imposed by bankruptcy, reorganization, insolvency, or other similar laws affecting the 
rights of creditors generally. In addition, such opinions will state that the availability of remedies may be 
limited by judicial application of principles of equity which may delay or preclude the exercise of 
remedies, including mortgage foreclosure. 

State Aid Depository Agreement 

Amounts held in the State Aid Depository Fund under the State Aid Depository Agreement are 
not pledged to the repayment of the Series 2017 Bonds. The State Aid Depository Fund is not a trust fund 
held under the Indenture and the Trustee does not and will not have a security interest in amounts held 
therein. In addition, the obligations of the City, the SCSD and the Depository relating to the collection, 
deposit and disbursement of State Aid contained in the State Aid Depository Agreement are not statutory 
obligations but contractual obligations of the Depository, the City, the SCSD and failure of such parties to 
comply with the provisions of the State Aid Depository Agreement would be actionable solely as a breach 
of contract matter. See also "Additional Series of Project Bonds or Series of Additional Bonds" above. 
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Statutory Interpretation 

The City, the JSCB and the SCSD are subject to the limitations imposed by State law including, 
but not limited to, the Education Law, the General Municipal Law and the Local Finance Law. Generally, 
such laws limit the power of the City to incur indebtedness, as well as the powers of the City and the 
SCSD to lease or purchase facilities and enter into installment purchase agreements similar to the 
Installment Sale Agreement. Notwithstanding such limitations, the Corporation Counsel of the City will 
provide an opinion to be delivered at the Series 2017 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 2017 Bonds, a copy of which will be on file with the Trustee. 

Limited Obligations of the Issuer 

THE SERIES 2017 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 HA YING 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 OF NEW YORK. THE ONLY SOURCE OF MONEYS AVAILABLE FOR 
THE PAYMENT OF THE PRINCIPAL OF AND INTEREST ON THE SERIES 2017 BONDS IS 
INSTALLMENT PURCHASE PAYMENTS MADE BY THE SCSD AND THE CITY UNDER THE 
INSTALLMENT SALE AGREEMENT TO THE EXTENT OF ST ATE 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 STATE AND/OR SCHOOL AID PAYABLE TO THE CITY OR THE 
SCSD TO THE EXTENT OF ANY INSTALLMENT PAYMENT DEFICIENCY. 
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Absence of Public Market for the Series 2017 Bonds 

The SCSD has been advised by the Underwriter that the Underwriter presently intends to make a 
secondary market in the Series 2017 Bonds. The Underwriter, however, is not obligated to do so, and any 
secondary market-making activities with respect to the Series 2017 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 2017 Bonds or as to liquidity of or the trading market for the Series 201 7 Bonds. If a trading 
market does not develop or is not maintained, holders of the Series 2017 Bonds may experience difficulty 
in reselling the Series 2017 Bonds or may be unable to sell them at all. If a market for the Series 201 7 
Bonds develops, any such market may be discontinued at any time. If a public trading market develops 
for the Series 2017 Bonds, future trading prices of the Series 2017 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 2017 Bonds may trade at a 
discount from their principal amount. DEFICIENCY. 

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. 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. 

TAX MATTERS 

Series 2017 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 
2017 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 and 
corporations. Such interest is included in adjusted current earnings when calculating corporate alternative 
minimum taxable income. Bond Counsel is also of the opinion that, under existing statutes, interest on 
the Series 2017 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 2017 Bonds." 

The Code imposes various requirements that must be met in order that interest on the Series 201 7 
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 2017 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 2017 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 
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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 2017 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 2017 Bond over the issue price of 
such maturity of Series 2017 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 2017 Bonds is the first price at which a substantial amount of such 
maturity of Series 2017 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 2017 Bonds purchased, whether at original issuance or otherwise, at prices greater than the 
stated principal amount thereof are "Premium Bonds." Premium Bonds will be subject to requirements 
under the Code relating to tax cost reduction associated with the amortization of bond premium and, 
under certain circumstances, the Beneficial Owner of Premium Bonds may realize taxable gain upon 
disposition of such Premium Bonds even though sold or redeemed for an amount less than or equal to 
such owner's original cost of acquiring Premium Bonds. The amortization requirements may also result in 
the reduction of the amount of stated interest that a Beneficial Owner of Premium Bonds is treated as 
having received for Federal tax purposes (and an adjustment to basis). Beneficial Owners of Premium 
Bonds are advised to consult with their own tax advisors with respect to the tax consequences of 
ownership of Premium Bonds. 

Prospective purchasers of the Series 2017 Bonds should be aware that ownership of, accrual or 
receipt of interest on, or disposition of, the Series 2017 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 2017 
Bonds may be subject to backup withholding if such interest is paid to a registered owner who or which 
(i) fails to provide certain identifying information (such as the registered owner's taxpayer identification 
number) in the manner required by the IRS, or (ii) has been identified by the IRS as being subject to 
backup withholding. 
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Prospective purchasers should consult their tax advisors as to any possible collateral 
consequences of their ownership of, accrual or receipt of interest on, or disposition of the Series 2017 
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 2017 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 2017 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 
2017 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 2017 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 2017 Bonds may occur. Prospective purchasers of the Series 2017 
Bonds should consult their own advisors regarding any pending or proposed Federal or state tax 
legislation, regulations or litigation, and regarding the impact of future legislation, regulations or 
litigation, as to which Bond Counsel expresses no opinion 

Bond Counsel's engagement with respect to the Series 2017 Bonds ends with the issuance of the 
Series 2017 Bonds and, unless separately engaged, Bond Counsel is not obligated to defend the Issuer, the 
SCSD, the City or the Beneficial Owners of Series 2017 Bonds regarding the tax-exempt status of the 
Series 2017 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 2017 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 2017 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 2017 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 2017 Bonds, the form of which is set forth in APPENDIX E - "Form of Opinion of Bond 
Counsel for the Series 2017 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 Underwriter by its 
counsel, Harris Beach PLLC, Syracuse, New York. 
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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 2017 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 2017 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 2017 Bonds at closing that the Underwriter 
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 2017 Bonds, the Indenture, the License 
Agreement, the Installment Sale Agreement, the State Aid Depository Agreement, or any proceedings or 
transactions relating to the issuance, sale or delivery of the Series 2017 Bonds or the execution and 
delivery of any of such documents or that would materially and adversely affect the Series 2017 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 2017 
Project. 

VERIFICATION 

The accuracy of the mathematical computations of the adequacy of the maturing principal 
amounts of and interest on the defeasance securities to pay when due all principal or Redemption Price 
of, as the case may be, and interest on the 2008 Refunded Bonds will be verified by Causey Demgen 
& Moore, certified public accountants and consultants. 

RATINGS 

The Series 2017 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 2017 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 2017 Bonds. The Underwriter, the 
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Issuer, the SCSD and the City undertake no responsibility after the issuance of the Series 2017 Bonds to 
assure the maintenance of any of the ratings or to oppose any revision or withdrawal thereof. 

UNDERWRITING 

Raymond James & Associates, Inc. (the "Underwriter") under a Purchase Contract between the 
Issuer and the Underwriter (the "Purchase Contract"), has agreed, subject to certain conditions, to 
purchase the Series 2017 Bonds from the Issuer at a purchase price of $33,844,438.34, being the par 
amount of the Series 2017 Bonds, plus a premium of $4,663,314.10 less an underwriter's discount of 
$78,875.76, and to make a public offering of the Series 2017 Bonds. The Underwriter will be obligated 
to purchase all such Series 2017 Bonds if any are purchased. 

The Underwriter's obligation under the Purchase Contract to accept delivery of the Series 2017 
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 Underwriter. 

Pursuant to the Purchase Contract, the SCSD and the City have agreed to indemnify the 
Underwriter and the Issuer against certain liabilities to the extent permitted by law. 

SECONDARY MARKET DISCLOSURE 

In order to assist the Underwriter 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 2017 Bonds ( the "Continuing Disclosure Agreement") to electronically file with the 
Municipal Securities Rulemaking Board ("MRSB"), as the sole nationally recognized securities 
repository through the MSRB's Electronic Municipal Market Access ("EMMA") System, on an annual 
basis no later than one calendar year after the end of each respective Fiscal Year of the City and the 
SCSD, commencing with the Fiscal Year ending June 30, 2017, 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 2017 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, 2012, 2015, and 2016. 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 
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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. 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 2017 
Bonds, the Indenture, the Installment Sale Agreement, the State Aid Depository Agreement, the License 
Agreement, and other documents and materials are only brief outlines of certain provisions thereof and do 
not purport to summarize or describe all the provisions thereof. Reference is hereby made to such 
documents for the complete provisions thereof, copies of which may be obtained from the Trustee. 

The financial statements of the City and the financial statements of the SCSD are audited each 
year by the firm of Bonadio & Co., LLP, Syracuse, New York. The SCSD is reported as a blended 
component unit in the City's financial statements. The separate audited financial statements of SCSD, the 
notes thereto and the auditors' report thereon for the year ended June 30, 2016 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, 2016. 

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 Underwriter and any purchaser of the 
Series 201 7 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 2017 Bonds by 
the Underwriter 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 2017 Bonds and may not be used in whole 
or in part for any other purpose. 
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INDEPENDENT AUDITOR'S REPORT 

December 15, 2016 

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 District), a blended component 
unit of the City of Syracuse, New York, as of and for the year ended June 30, 
2016, and the related notes to the financial statements, which collectively 
comprise the 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, 2016, 
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. 

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 as 
a whole. The supplementary information on pages 58-59, as required by New York State Education 
Department and the combining and individual nonmajor fund financial statements on pages 56-57, 
are presented for purposes of additional analysis and are not a required part of the basic financial 
statements. The schedule of expenditures of federal awards is presented for purposes of additional 
analysis as required by Title 2 U.S. Code of Federal Regulations (CFR) Part 200, Uniform 
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards, and is 
also not a required part of the basic financial statements. 

The combining 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 58-59 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. 

(Continued) 
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INDEPENDENT AUDITOR'S REPORT 
(Continued) 

Other Reporting Required by Government Auditing Standards 
In accordance with Government Auditing Standards, we have also issued our report dated 
December 15, 2016, 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 
AudWng Standards in considering the City School District of Syracuse, New York's internal control 
over financial reporting and compliance. 
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 

MANAGEMENT'S DISCUSSION AND ANALYSIS (UNAUDITED) 
FOR THE YEAR ENDED JUNE 30, 2016 

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, 2016. 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 $348.3 million of 
which it received $304.2 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 increased by $15.0 million as a result of this 
year's operations. 

• At June 30, 2016, combined net position for all activities was a deficiency of $281.5 million 
mainly as a result of including other postemployment benefits expenditures of $462.1 million. 

• At June 30, 2016, combined capital assets, net of depreciation were $249.8 million. 

• The combined depreciation expense for all activities was $6.1 million. 

• The total long-term general obligation bonds payable, as of June 30, 2016, were $143.6 million, 
a decrease of $12.7 million from the prior year. 

Fund Financial Statement Overview 

• The total revenue for all governmental funds was $464.5 million which was an increase of $1.0 
million or 0.2% over the 2014-2015 year. 

• The final General Fund budget of $396.2 million was an increase of $15.6 million or 4.1% over 
the 2014-2015 year. 

• General Fund revenues (including operating transfers in) of $368.9 million were an increase of 
$8.0 million or 2.2% over the 2014-2015 year. 

• General Fund expenditures (including operating transfers out) of $377.7 million were an increase 
of $9.4 million or 2.6% over the 2014-2015 year. 

• The General Fund's fund balance decreased by $8.8 million from $43.7 million to $34.9 million 
due to an excess of expenditures over revenues. 
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USING THIS ANNUAL REPORT 

This annual report consists of three components: MD&A (this section), 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 discretely presented 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 below 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 Fiduciarv Funds 

Scope Entire District (except The activities of the School Instances in which the School 
fiduciary funds) District that are not fiduciary, District administers resources 

such as special education on behalf of someone else, 
and building maintenance such as scholarship 

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 

6 



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 - the Joint 
Schools Construction Board (JSCB). The JSCB is a joint venture between the District and 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 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. 

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 6.4% mainly due to the decrease 
of the District's proportionate share of the NYSTRS' net pension asset from $119 million to $109 
million and the use of cash to fund the District's operations. 

Total liabilities increased by approximately 1.0% with Other liabilities increasing $20.5 million and 
Bonds Payable decreasing by $12.7 million for the current year debt service payments. The 
increase in the Other Liabilities category is mainly attributable to the growing liability for other 
postemployment benefits (OPEB) that rose by $17.7 million this year. 

Deferred outflows of $44.8 million and deferred inflows of $40.5 million, an increase of $13.4 million 
and a decrease of $41.9 million, respectively from the prior year, were also recognized this year in 
accordance with GASB Statement No. 68 and 71 for the District's share of the ERS and TRS 
pensions. 

The District's combined governmental net deficit decreased approximately $15.0 million or 5.1 %. At 
June 30, 2016, the total liabilities exceeded the total assets by $281.5 million (net deficit). 
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FINANCIAL ANALYSIS OF THE SCHOOL DISTRICT AS A WHOLE (Continued) 

Table 2 - Condensed Statement of Net Position 
(In Thousands of Dollars) 

Governmental Activities Percentage 
2015 2016 Change 

Current and Other Assets $ 132,456 $ 111,905 -15.5% 
Non-current Assets 370,894 359,040 -3.2% 

Total Assets 503,350 470,945 -6.4% 

Deferred Outflows of Resources 31,480 44,826 42.4% 

Bonds Payable - Due in One Year 12,695 13,181 3.8% 
Bonds Payable - Due in More Than One Year 143,556 130,376 -9.2% 
Other Liabilities 592,723 613,270 3.5% 

Total Liabilities 748,974 756,827 1.0% 

Deferred Inflows of Resources 82,397 40,487 100.0% 

Net Position 
Net inwstments in capital assets 95,638 116,530 21.8% 
Restricted 20,308 15,560 -23.4% 
Unrestricted (deficit) (412,488) (413,635) -0.3% 

Total Net Position $ (296,542) $ (281,545) 5.1% 

As shown on the next page in Table 3, the District's total revenues from governmental activities 
remained stable decreasing only slightly by 0.9% or $4.3 million. In the prior year, the District 
received a one-time award of $1.3 million through the New York State School Technology Voucher 
Program as reimbursement for qualified technology purchases made over the past few years that 
enhanced computer-based testing and supported a technology-rich learning environment. 

The cost of all governmental programs and services decreased by 5.4% or $24.8 million with 
Instructional expenses decreasing $23.2 million mainly due to the impact of the second year of 
implementing GASB Statement No. 68 and 71 with the District's share of the NYSTRS' and 
NYSERS' net pension asset of $109.2 million and liability of $21.2 million, respectively. 

When expenses are reviewed without this impact, salaries increased $11.9 million over the prior 
year mainly due to the retroactive wage increases negotiated during bargaining unit contract 
settlements with current year salary expenditures reflecting the impact of up to two years of 
retroactive salary increases. 

Contract services expenses increased $8.1 million over the prior year as the District continued to 
implement the Assurance of Discontinuance initiatives as well as enrichment and alternative 
programs, school reviews, technical assistance to strengthen educator evaluation and classroom 
coaching. The District also completed a successful mid-year implementation of Centro 
transportation for high school students within the 1.5 to 2.0 mile radius and incorporated additional 
routes and bus aides, and changes in bus types to meet student transportation needs. 
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FINANCIAL ANALYSIS OF THE SCHOOL DISTRICT AS A WHOLE {Continued) 

Table 3 - Changes in Net Position from Operating Results 
{In Thousands of Dollars) 

GC>vernmental ActMU• Percentage 
2015 2016 Chan9e 

Revenues 
Program Revenue1-: 

Charges for Sel\lices 429 485 13.1% 
Operating Grants and Contributions 85,784 86.197 05% 

General Revenues: 
Property Taxes and Other Taxes 59,140 58,253 -1.5% 
State and Local Sources 295,927 300,394 t5% 
Federal Soucces 10,703 3,809 -54.4% 
Use of Money and Property 256 159 -37.9% 
Miscellaneous 2.037 721 -54.6% 

Total Revenues 454.276 450,018 -0.9% 

Expen5e$ 
General Support 56,713 57.392 1.2% 
Instruction 355,979 332,817 -6.5% 
Pupil Transportation 24.278 23,354 -3.8% 
Community Service 1.518 1,083 -28.7% 
School Food Service Program 13,733 13,192 -3.9% 
interest 7.630 7.182 -5.9% 

Total Expenses 459.851 435.020 -5,4% 

increase (Decrease) in Net Position s cs.s1sl s 14,998 -369.0% 

Also, actively managing health and prescription costs including the first full year of the new 
prescription drug contract pricing and high deductible health plan implementation resulted in these 
costs decreasing slightly this year. 

Charter School tuition expense increased $1.0 million in the current year when compared with the 
prior year due to increases in the billing rate and charter school enrollment. 

Finally, the mild weather combined with natural gas rates that remained at 10-year record lows 
throughout the year resulted in utilities expenses that were $918 thousand less than in the prior year. 
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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 86. 7% 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 2015-2016 

Statuo.urm 
73.~% Property taxes 

U.7% 

Federal sources 
13.2" 

Other 
0.5% 

The District spent 76.5% of total expenditures on Instruction including salaries and benefits for 
Teachers and Teaching Assistants and instructional supplies and 3.0% 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 5.4% of total expenditures. 

General Support services such as custodial, maintenance, accounting and administrative services 
made up approximately 13.2% of total expenditures. 

Chart 2: Expenses for 2015-2016 
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FINANCIAL ANALYSIS OF THE DISTRICT'S FUNDS 

At June 30, 2016, the District's governmental funds reported a combined fund balance of $51.4 
million, which is a decrease of $12.9 million from the prior year combined fund balance of $64.3 
million. 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, 2016, is $34.9 million, which is a decrease of $8.8 
million from the prior year fund balance of $43.7 million. Of the balance at June 30, 2016, $17.9 
million was unassigned. The unassigned fund balance represents 4.7% of the total current year 
General Fund expenditures, while total fund balance represents 9.2% of that same amount. 

JSCB 

At June 30, 2016, the Joint Schools Construction Board (JSCB), a blended component unit reported 
a fund balance of $5.7 million, which is a decrease of $0.8 million from the prior year fund balance of 
$6.5 million. The entire amount of the fund balance is reserved for use in the related JSCB 
construction and renovation projects to be completed throughout the District. 

GENERAL FUND BUDGETARY HIGHLIGHTS 

The District's original adopted General Fund budget was $396.2 million 

The actual charges to appropriations (expenditures) were $18.6 million or 4.7% less than the final 
budget amount of $396.2 million mainly due to lower than budgeted health and prescription costs 
from the new prescription drug contract pricing and lower claim volume and severity. Contract 
service costs were also less with actual contract amounts being less than budgeted estimates, the 
availability of grant funding for budgeted services and delayed implementation of some initiatives. 
Additionally, utilities costs were lower with the mild seasons and low natural gas prices. 
Unemployment costs also were lower due to the improving economy. 

Resources available for appropriation (revenues) excluding the use of fund balance were $1.2 
million more than the final budgeted amount of $367.7 million. 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, 2016. 

12 



CAPITAL ASSETS 

At June 30, 2016, the District had $249.8 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 $1.7 million 
or 0. 7% from last year. The decrease is primarily due current year depreciation of $6.1 million which 
was offset by the addition of construction in progress for major renovations at various schools 
throughout the District implemented under Phase II of the Joint Schools Construction Board school 
reconstruction program, the Building Condition Survey and the purchase of replacement vehicles for 
the District's aging fleet. 

Table 4 - Capital Assets at Year End 
(Net of Depreciation/Amortization, in Thousands of Dollars) 

Governmental Activities Percentage 

2015 2016 Change 

land $ 1,480 $ 1,480 0.0% 

Land Improvements 84 79 -6.0% 

Buifdings and Improvements 121,183 217,742 79.7% 

Furniture and Equipment 2,757 2,827 2.5% 

Vehicles 1,602 1,329 -17-0% 

Software 2,946 2,412 -18.1% 

Constructron in Progress 121,415 23.939 -80.3% 

Tota! $ 251,467 $ 249,808 -0.7% 

More detailed information about the District's capital assets is presented in Note 4 to the financial 
statements. 

DEBT ADMINISTRATION 

At June 30, 2016, the District had $143.6 million of bonds payable outstanding compared to $156.3 
million last year, a decrease of $12. 7 million or 8.1 % for the principal payments made during the 
year. 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. 
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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 and employee benefits), an aging infrastructure and decreasing property tax 
valuations. 

Maintaining and operating District facilities 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 
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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 has authorized the total cost of this initial group of projects not to exceed $225,000,000. 
However, JSCB has elected to limit the cost impact of these projects by reducing the size of the 
initial phase to $150,000,000. 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. 
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CHALLENGES FACING THE DISTRICT (Continued) 

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 $300,000,000. 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 the 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 underway and is expected to 
be completed in Spring 2017. 

The District has created the Syracuse City School District Education Foundation. The Foundation 
was established to help respond to the rapidly expanding cost of technology, unfunded government 
mandates and revenue sources which have not kept pace with the ever increasing cost of 
operations. 

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 $500 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. While at this time the District is unable to predict the ultimate outcome of this case, we 
do believe that some form of the final New York City based solution will also be applied to other 
districts in the State. 

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 carried through 
to the 2016-17 school year. 
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NEXT YEAR'S BUDGET 

In preparing the 2016-17 operating budget, the District faced several challenges including 
implementation of the State mandated Common Core standards, school receivership requirements, 
Assurance of Discontinuance recommendations, extended learning time, alternative education 
programming and systems of support, enhanced career and technical education programs, an 
increase in educational accountability and an overall increase in the District's operating costs. 

The District's portion of the Property Tax Levy increased by 1% over the 2015-16 adopted budget 
and state aid increased by approximately 9%. Sales tax revenues are projected to decrease by 
30%. The budget includes $11 million in appropriated fund balance. 

In order to balance the budget, the District will apply for a special apportionment provided pursuant 
to Chapter 57 of the Laws of 2016 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 2016 

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 the City 
Other 

Inventories 
Prepaid expenses 
Net pension asset 
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 
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 
Compensated absences 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 and ERS Pension 

Total deferred inflows of resources 

NET POSITION 

Net investment in capital assets 
Restricted 
Unrestricted (deficit) 

Total net position 

The accompanying notes are an integral part of these statements 
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Governmental 
Activities 

$ 23,806,252 
132,198 

16,532,310 
16,983 

62,212,872 
174,843 

3,557,795 
2,868,231 
1,318,174 
1,285,536 

109,230,979 

249,807,652 

470,943,825 

23,893,541 
19,781,416 

1,150,943 

44,825,900 

16,882,200 
4,781,220 
2,153,814 

790,100 
1,243,966 

192,352 
7,905,000 

13,180,660 
484,698 

26,356,978 
1,394,402 
5,613,469 
1,016,667 

130,375,746 
4,972,382 
4,618,337 

32,490,948 
462,086,271 

21,238,050 
19,050,000 

756,827,260 

40,487,212 

40,487,212 

116,529,842 
15,560,017 

(413,634,606) 

$ (281,544,747) 



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, 2016 

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 

NET POSITION - beginning of year 

NET POSITION - end of year 

Expenses 

$ 57,392, 137 $ 
332,817,227 
23,354,008 

1,082,575 
13,192,161 
7,181,889 

$435,019,997 $ 

Program Revenues Net (Expense) 
Revenue and 

Charges for Operating Grants Change in 
Services and Contributions Net Position 

- $ - $ (57,392,137) 
165,614 70,192,568 (262,459,045) 

483,798 (22,870,210) 
1,062,190 (20,385) 

319,235 14,458,080 1,585,154 

484,849 $ 86,196,636 

(7,181,889) 

(348,338,512) 

57,308,195 
944,956 
158,670 
212,172 
508,817 

300,394,328 
3,808,510 

363,335,648 

14,997,136 

(296,541,883) 

$ (281,544,747) 

The accompanying notes are an integral part of these statements 
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK) 

BALANCE SHEET-GOVERNMENTAL FUNDS 
JUNE 30 2016 

Joint Schools 
Special Construction 

General Aid Board 

ASSETS 

CASH: 
Pooled cash and cash equivalents held by City $ 23,998,604 $ $ 
Pooled cash and cash equivalents held by District 132,198 
Pooled restricted cash and cash equivalents held by City 1,767,289 14,569,267 
Pooled restricted cash and cash equivalents held by District 

RECEIVABLES: 
Due from other funds 4,397,812 
State and Federal aid 44,250,990 16,862,221 
Due from other governments 174,843 
Due from JSCB 816,970 
Due from the City 3,557,795 
Other 301,408 2,518,977 3,526 

INVENTORY 1,047,571 

PREPAID EXPENSES 577 708 707,828 

Total assets $ 81,023,188 $ 20,089,026 $ 14,572,793 

LIABILITIES 

PAYABLES: 
Accounts payable $ 12,260,878 $ 3,953,954 $ 
Accrued expenses 4,583,345 197,875 
Accrued payroll 1,516,905 534,175 
Due to other governments 787,189 
Due to other funds 14,446,314 
Due to the District 816,970 

NOTES PAYABLE: 
Bond anticipation note 7,905,000 

LONG-TERM LIABILITIES: 
Due to retirement systems 26,356,978 
Self-insured workers' compensation claims 1,435,759 

Total liabilities 46,153,865 19,721,632 8,919,845 

FUND BALANCE 

NON-SPENDABLE 1,625,279 707,828 
RESTRICTED (340,434) 5,652,948 
ASSIGNED 15,297,073 
UNASSIGNED 17,946,971 

Total fund balances 34,869,323 367 394 5,652,948 

Total liabilities and fund balance $ 81,023,188 $ 20,089,026 $ 14,572,793 

The accompanying notes are an integral part of these statements 
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Total 
Nonmajor Governmental 

Governmental Funds 

$ - $ 23,998,604 
132,198 

3,402 16,339,958 
16,983 16,983 

9,856,150 14,253,962 
1,099,661 62,212,872 

174,843 
816,970 

3,557,795 
44,320 2,868,231 

270,603 1,318,174 

1,285,536 

$ 11,291,119 $126,976,126 

$ 667,368 $ 16,882,200 
4,781,220 

102,734 2,153,814 
2,911 790,100 

14,446,314 
816,970 

7,905,000 

26,356,978 
1,435,759 

773,013 75,568,355 

270,603 2,603,710 
10,247,503 15,560,017 

15,297,073 
17 946,971 

10,518,106 51,407,771 

$ 11,291,119 $ 126,976,126 



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, 2016 

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: 
Net pension asset 
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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$ 51,407,771 

249,807,652 

1,150,943 

109,230,979 
43,674,957 

(21,238,050) 
(40,487,212) 

(1,243,966) 

(673,847,821) 

$ (281,544,747) 



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, 2016 

Special 
General Aid 

REVENUES: 
General property taxes $ 57,308,195 $ 
Nonproperty taxes 944,956 
Charges for services 165,614 
Use of money and property 158,632 
Sale of property and 

compensation for loss 212,172 
Miscellaneous 508,817 
State and local sources 303,073,998 30,215,754 
Federal sources 2,867,656 41,522,802 
Surplus food 
Sales - School Food Service Program 
Pass-through New York State funding from the District 

Total revenues 365,240,040 71,738,556 

EXPENDITURES: 
General support 53,587,599 
Instruction 281,995,522 70,106,341 
Pupil transportation 22,155,052 483,204 
Community service 1,060,885 
Pass-through New York State funding to JSCB 11,735,619 
Debt service -

Principal 95,000 
Interest 257,785 

Cost of sales 
Capital outlay 

Total expenditures 369,826,577 71,650,430 

Excess (deficiency) of revenues 
over expenditures (4,586,537) 88,126 

OTHER FINANCING SOURCES AND USES: 
BANs redeemed from appropriations 
Premium on issuance of bond anticipation note 
Operating transfers in 3,637,847 2,170,199 
Operating transfers out (7,834,677) {2,017,539) 

Total other sources (uses) (4,196,830) 152,660 

NET CHANGE IN FUND BALANCE (8,783,367) 240,786 

FUND BALANCE - beginning of year 43,652,690 126,608 

FUND BALANCE - end of year $ 34,869,323 $ 367,394 

Joint Schools 
Construction 

Board 

$ 

24,264 
714,378 

11,735,619 

12,474,261 

6,565,000 
5,170,617 

1,688,788 

13,424,405 

(950,144) 

95,000 
89,881 

(89,881) 

95,000 

(855,144) 

6,508,092 

$ 5,652,948 

The accompanying notes are an integral part of these statements 
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Total 
Nonmajor Governmental 

Governmental Funds 

$ $ 57,308,195 
944,956 
165,614 

38 158,670 

212,172 
508,817 

371,685 333,685,701 
13,475,112 58,579,948 

837,759 837,759 
319,235 319,235 

11,735,619 

15,003,829 464,456,686 

7,166,956 60,754,555 
352,101,863 

22,638,256 
1,060,885 

11,735,619 

6,130,251 12,790,251 
2,019,700 7,448,102 
5,914,751 5,914,751 
1,358,719 3,047,507 

22,590,377 477,491,789 

(7,586,548) {13,035,103) 

95,000 
89,881 

5,664,479 11,472,525 
(1,530,426) (11,472,523) 

4,134,053 184,883 

(3,452,495) (12,850,220) 

13,970,601 64,257,991 

$ 10,518,106 $ 51,407,771 



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, 2016 

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: 

Governmental Activities recognize revenue based on economic 
resource measurement. Fund activities utilize current financial 
resources. Revenues that are reported in the governmental funds 
that are not reported as revenue in the statement of activities. 

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 GASS 68 related pension 
actuary reporting is not recorded as income(expense) 
in the government funds but is recorded in the statement of activities. 

Change in Net Position of Governmental Activities 

The accompanying notes are an integral part of these statements 
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$ (12,850,220) 

(2,703,934) 

4,452,866 

(6,113,274) 

12,695,251 

176,332 

(9,193,228) 

28,533,343 

$ 14,997,136 



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, 2016 

Private 
Purpose 
Trusts 

ASSETS 

RESTRICTED CASH HELD BY DISTRICT $ 180,419 $ 
DUE FROM OTHER FUNDS 

Total assets 180,419 

LIABILITIES 

DUE TO OTHER FUNDS 15,000 
OTHER LIABILITIES 4,720 

Total liabilities 19,720 $ 

NET POSITION 

HELD IN TRUST FOR SCHOLARSHIPS $ 160,699 

The accompanying notes are an integral part of these statements 
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Agency 

205,388 
207,352 

412,740 

412,740 

412,740 



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, 2016 

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 

17,253 

17,253 

12,193 
20,220 

32,413 

(15,160) 

175,859 

160,699 



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 2016 

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

The basic financial statements of the City School District of Syracuse, New York (the "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 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 GASB Statement 61, 
The Financial Reporling 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 GASS Statement 61, the JSCB is a blended component unit of the District based on 
the criteria that the 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. 
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

B. Basis of Presentation (Continued) 

The District reports the following governmental funds as nonmajor 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 general obligation 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 the date of acquisition. 

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, 2016. 

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 and 
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 $44,825,900 
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, 2016 as described in Note 
5 and Note 7, respectively. The District has $40,487,212 in deferred inflows of resources 
which is comprised of TRS and ERS Pension amounts at June 30, 2016 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 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 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 
Permanent Fund 
Capital Projects 
Debt Service 

Total restricted net position 
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$ (340,434) 
5,652,948 
8,255,160 

16,983 
1,810,135 

165,225 

:Ii 15,56Q,Q:1Z 



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 $1,047,571 and $577,708, prepaid expenses in the Special Aid Fund 
of $707,828, and inventory in the School Food Service Fund of $270,603. 

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, 2016. 

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. Encumbrances reported in the General Fund amounted to $4,297,073. 
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 $11,000,000 of fund balance to be used to fund 
fiscal year 2016-2017 operating expenditures. As of June 30, 2016, the District's 
general fund encumbrances were classified as follows: 

General Support 

Instruction 

Transportation 

Total General fund encumbrances 
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$2,446,740 

1,802,133 

48,200 

$4,297,073 



1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

N. Equity Classifications (Continued) 

e. Unassigned - Includes all other General Fund 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, 2016 and balances at June 30, 2016: 

lnterfund 

Fund Receivable 

General $ 4,397,812 $ 
Special aid 
JSCB 
School food service 7,884,192 
Capital projects 1,806,733 
Debt service 165,225 
Private purpose trust 
Agency 207,352 

Total $ :14,461,3:14 $ 
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Payable 

14,446,314 

15,000 

H,46:l,3:14 

lnterfund 

Revenues 

$ 3,637,847 
2,170,199 

5,664,477 

Expenditures 

$ 7,834,677 
2,017,539 

89,881 
1,530,426 

$ 11,472,523 $ 11 AZ2 s23 



4. CAPITAL ASSETS 

Capital asset activity for the year ended June 30, 2016: 

Balance at Additions/ Disposals/ Balance at 
June 30, 2015 Transfers Transfers June 30, 2016 

Land (not depreciable) $ 1,480,325 $ $ $ 1,480,325 
Land improvements 3,981,647 3,981,647 
Buildings and improvements 316,143,357 100,913,509 (6,802,463) 410,254,403 
Furniture and equipment 21,323,270 632,785 (7,902,764) 14,053,291 
Vehicles 4,962,980 274,588 (245,476) 4,992,092 
Software 6,725,109 108,528 (133,557) 6,700,080 
Construction in progress 

(not depreciable) 121,415,257 3 047 504 (100,524,047) 23,938,714 

Total capital assets 476,031,945 104,976,914 (115,608,307) 465,400,552 

Less: Accumulated 
depreciation/amortization: 

Land improvements (3,897,625) (4,907) (3,902,532) 
Buildings and improvements (194,960,094) (4,354,618) 6,802,463 (192,512,249) 
Furniture and equipment (18,566,525) (562,545) 7,902,764 (11,226,306) 
Vehicles (3,360,707) (548,864) 245,475 (3,664,096) 
Software (3,778,934) (642,340) 133 557 (4,287,717) 

Total accumulated depreciation/ 
amortization (224,563,885) (6,113,274) 15,084,259 (215,592,900) 

Capital assets, net $ 251468060 $ 98 863 640 $ (100 524 048) $ 249 807 652 

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 $ 4,903,131 
Support seNice: 

General 846,027 
Pupil transportation 315,245 
School food seNice 48 871 

Total depreciation/amortization expense ~ 6,:113,2Z4 
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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, 2016: 

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 
Judgments and claims 

payable 

Net pension liability 

Lottery aid payable 

Total other liabilities 

Long-term liabilities 

Balance at 

July 1 2015 

$ 156,251,657 $ 

5 941 778 

162,193.435 

11,937,627 

444,412,719 

30,588,956 

1,640,767 

37,304,287 

500,000 

4,377,698 

21,083.333 

Reductions 

Balance at 

June 30. 2016 

Amount due 

in one year 

Due in 

more than 

- $ 12,695,251 $ 143,556,406 $ 13,180,660 $ 130,375,746 

3,058,187 

41,107,226 

24,263,383 

56,525,473 

6,295,725 

16,860,352 

484.698 5 457.080 484 698 4,972,382 

13.179.949 

10,377,477 

23,433,674 

28,495,361 

56,771,836 

5,495,595 

500,000 

1.016,666 

149.013.486 

4,618,337 

462,086,271 

26,356,978 

1,394,402 

38,104,417 

21,238,050 

20 066.667 

13,665,358 

26,356,978 

1,394,402 

5,613,469 

1 016 667 

135,348.128 

4,618,337 

462,086,271 

32,490,948 

21,238,050 

19.050.000 

551.845.387 148,110.346 126.090.609 573.865, 122 34,381.516 539.483.606 

$ 714 038 622 $ 148 110 346 $ 139 270 558 $ 722 878 608 $ 48 046 874 $ 674 831 734 

Payments on bonds payable, with the exception of the 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 the 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, 2016: 

Balance at 
July 1, 2015 Redeemed 

Balance at 
June 30, 2016 

Revenue anticipation notes """$ ====- $ 58 905 000 $ 58 905 000 """$ ==== 

The JSCB's short-term debt activity for the year ended June 30, 2016: 

Balance at 
July 1, 2015 Redeemed 

Balance at 
June 30, 2016 

Bond anticipation notes $ 2 000 000 $ 8 000 000 $ 2 095 000 $ 7 905 000 

General Obligation Bonds Payable 
General obligation 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, 
2016 consisted of the following: 

Maturity Interest Balance 
Date of Issuance Date Rate June 30, 2016 

June 13, 2012 2017 2.000 - 3.000 $ 192,000 
May 15, 2014 2019 2.000 - 5.000 1,610,000 
July 28, 2005 2019 2.625 - 5.000 51,655 
September 30, 2010 2019 2.000 - 4.000 4,440,000 
July 28, 2005 2021 3.000 - 5.000 4,285,000 
June 3, 2009 2022 4.000 - 5.000 278,753 
September 30, 201 0 2022 2.000 - 4.000 5,500,000 
June 13, 2012 2022 2.000 - 5.000 565,000 
June 15, 2010 2023 2.500 - 5.000 318,998 
June 15, 2008 2024 3.250 - 5.000 8,075,000 
May 15, 2014 2025 2.000 - 5.000 6,455,000 
May 28, 2015 2027 4.000 - 5.000 6,780,000 
December 23, 2010 2027 3.000 - 6.000 24,970,000 
July 12, 2011 2027 5.428 15,000,000 
July 12, 2011 2028 3.000 - 5.000 23,405,000 
June 1, 2007 2030 4.000 - 5.000 6,850,000 
March 12, 2008 2030 3.000 - 5.250 34,780,000 

Totals ~ 143,556,406 
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5. CAPITAL INDEBTEDNESS (Continued) 

General Obligation Bonds Payable (Continued) 
General obligation bonds payable as of June 30, 2016 are as follows: 

Years Ending June 30: Principal Interest 

2017 $ 13,180,660 $ 6,685,684 
2018 13,560,185 6,087,961 
2019 14,213,863 5,440,150 
2020 12,660,715 4,822,158 
2021 13,208,191 4,244,228 
2022 - 2026 59,877,792 13,171,674 
2027 - 2030 16,855,000 1,824,712 

Totals $ 143,556.406 $ 42,276.567 

Interest and related expenses on all debt for the year was composed of: 

Interest paid - capital indebtedness $ 7,358,221 
Less: Interest accrued in the prior year (1,267,274) 

Amortization of bond premiums (484,698) 

Plus: Deferred loss on refunding 331,674 
Interest accrued in the current year 1,243,965 

Total expense $ 7.181 .888 

6. OPERATING LEASE COMMITMENTS AND LEASED ASSETS 

Total 

$ 19,866,344 
19,648,146 
19,654,013 
17,482,873 
17,452,419 
73,049,466 
18,769,712 

$ 185,832.973 

The District leases property and equipment under operating leases. Total rental expenditures 
on such leases for the fiscal year ended June 30, 2016 were approximately $950,000. The 
minimum future non-cancelable operating lease payments as of June 30, 2016 are as follows: 

2017 
2018 
2019 
2020 
Thereafter 

Total 

7. PENSION PLANS 

New York State Employee Retirement System (NYSERS) 

$ 897,513 
740,563 
488,213 
177,291 
205,892 

$ 2,509.472 

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 (the NYSERS). This 
is a cost-sharing multiple-employer retirement system, providing retirement benefits as well as 
death and disability benefits. The net position of the 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 the NYSERS. The 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 the NYSERS, the election is irrevocable. 
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7. PENSION PLANS (Continued) 

New York State Employee Retirement System (NYSERS) (Continued) 

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. The system 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 
The NYSERS is noncontributory except for employees who joined the NYSERS after July 271h, 
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 the NYSRSSL, the 
Comptroller annually certifies the actuarially determined rates expressly used in computing the 
employers' contributions based on salaries paid during the 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: 

2016 
2015 
2014 

NYSERS 
$ 5,655,864 
$ 5,816,753 
$ 6,769,452 

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 System's fiscal years ending 
March 31, 2005 through 2008. 
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7. PENSION PLANS (Continued) 

New York State Employee Retirement System (NYSERS) (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, 2016. 

Pension Liabilities, Pension Expense, and Deferred Outflows/Inflows of Resources 
Related to Pensions 

At June 30, 2016, the District reported a net pension liability of $21,238,050 for its 
proportionate share of the NYSERS net pension liability. The net pension liability was 
measured as of March 31, 2016, 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, 2016, the District's proportion was 0.1323220% percent. 
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7. PENSION PLANS (Continued) 

New York State Employee Retirement System (NYSERS) (Continued) 

Pension Liabilities, Pension Expense, and Deferred Outflows/Inflows of Resources 
Related to Pensions (Continued) 

For the year ended June 30, 2016, the District recognized pension expense of $7,461,458. At 
June 30, 2016, the District reported deferred outflows/inflows of resources related to pensions 
from the following sources: 

Differences between expected and actual experience 
Changes in assumptions 

Net difference between projected and actual earnings on pension plan investments 
Changes in proportion and differences between the District's 

contributions and proportionate share of contributions 

Contributions subsequent to the measurement date 

Total 

$ 

$ 

Deferred 
Outflows 

of 
Resources 

107,321 

5,663,547 
12,599,576 

58,755 

1,352,217 

19,781,416 

Deferred Inflows 
of 

Resources 

$ 2,517,417 

391,789 

$ 2,909,206 

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: 

2017 $ 3,911,285 
2018 3,911,285 
2019 3,911,285 
2020 3,786,140 

$ :15 5:19,995 

Actuarial Assumptions 
The total pension liability at March 31, 2016 was determined by using an actuarial valuation as 
of April 1, 2015, with update procedures used to roll forward the total pension liability to March 
31,2016. 

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 study of the 
period April 1, 2010 through March 31, 2015 
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 Employee Retirement System {NYSERS) {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, 2016 are summarized below: 

Long Term Expected Rate of Return 

Target Long-Term 
Allocations expected real 

Asset Type in% rate of return in % 

Domestic Equity 38.0 7.30 
International Equity 13.0 8.55 
Private Equity 10.0 11.00 
Real Estate 8.0 8.25 
Absolute Return 3.0 6.75 
Opportunistic Portfolio 3.0 8.60 
Real Assets 3.0 8.65 
Bonds & Mortgages 18.0 4.00 
Cash 2.0 2.25 
Inflation-Indexed Bonds 2.0 4.00 

~ 
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: 

1% Current 1% 
Decrease Discount Increase 

6.00% 7.00% 8.00% 

Proportionate Share of Net Pension liability (asset) $ 47,890,260 $ 21,238,050 $ (1,281,929) 
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7. PENSION PLANS (Continued) 

New York State Employee Retirement System (NYSERS) (Continued) 

Pension Plan Fiduciary Net Position 
The components of the current-year net pension liability of the employers as of March 31, 2016 
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 
$ 172,303,544,000 $ 227,995,495 

(156,253,265,000) (206,757,445) 
$ 16,050,279,000 $ 21,238,050 

90.7% 90.7% 

New York State Teacher Retirement System (NYSTRS) 

District's 
allocation 

percentage as 
determined by 

the Plan 
0.1323220% 
0.1323220% 
0.1323220% 

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 the system. 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 the NYSTRS for 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 Teacher 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: 

2016 
2015 
2014 

NYSTRS 
$ 29,174,990 
$ 27,027,205 
$ 19,671,858 

Pension Liabilities, Pension Expense, and Deferred Outflows/Inflows of Resources 
Related to Pensions 
At June 30, 2016, the District reported net pension asset of $109,230,979 for its proportionate 
share of the NYSTRS net pension asset. The net pension asset was measured as of June 30, 
2015, 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 asset 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, 2016 the District's proportionate share was 1.051631%, which was a decrease 
from the 1.072093% proportionate share measured at June 30, 2015. 

For the year ended June 30, 2016, the District recognized pension income of $7,499,440. At 
June 30, 2016 the District reported deferred outflows/inflows of resources related to pensions 
from the following sources: 

Differences between expected and actual experience 
Net difference between projected and actual earnings on pension plan investments 
Changes in proportion and differences between the District's 

contributions and proportionate share of contributions 

Contributions subsequent to the measurement date 

Total 
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$ 

$ 

Deferred 
Outflows 

of 
Resources 

639,105 

23,254,436 

23,893,541 

Deferred Inflows 
of 

Resources 

$ 3,027,257 
34,528,481 

22,268 

$ 37,578,006 



7. PENSION PLANS (Continued) 

New York State Teacher Retirement System (NYSTRS) (Continued) 

Pension Liabilities, Pension Expense, and Deferred Outflows/Inflows of Resources 
Related to Pensions (Continued) 

The District recognized $23,254,436 as a deferred outflow of resources related to pensions 
resulting from the District's contributions subsequent to the measurement date which are 
recognized as a reduction of the net pension liability for the year ended June 30, 2016. Other 
amounts reported as deferred outflows/ (inflows) of resources related to pensions will be 
recognized in pension expense as follows: 

Plan's Year Ended June 30: 

Actuarial Assumptions 

2016 

2017 

2018 
2019 
2020 

Thereafter 

$ 

$ 

(13,855,557) 

(13,855,557) 

(13,855,557) 
5,813,372 
(306,204) 
(879,398) 

(36,938,901) 

The total pension liability at the June 30, 2015 measurement date was determined by an 
actuarial valuation as of June 30, 2014, with update procedures used to roll forward the total 
pension liability to June 30, 2015. 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 

3.00% 
Rates of increase differ based on age and gender. 
They have been calculated based upon recent NYSTRS 
member experience. 

Age Female Male 
25 10.35% 10.91% 
35 6.26% 6.27% 
45 5.39% 5.04% 
55 4.42% 4.01% 

1.625% compounded annually 
8.0% 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 M. 

The actuarial assumptions used in the June 30, 2014 valuation were based on the results of an 
actuarial experience study for the period July 1, 2005 to June 30, 2010. 
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7. PENSION PLANS (Continued) 

New York State Teacher 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, 2014 (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 6.5 
International Equity 18.0 67.7 
Real Estate 10.0 4.6 
Alternative Investments 7.0 9.9 
Domestic Fixed Income Securities 17.0 2.1 
Global Fixed Income Securities 2.0 1.9 
Mortgages 8.0 3.4 
Short-term fixed income 1.0 1.2 

~ 

Discount Rate 
The discount rate used to measure the total pension liability was 8.0%. 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 
8.0 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 (7.0 percent) or 1-percentage­
point higher (9.0 percent) than the current rate: 

Proportionate Share of Net Pension liability (asset) 
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1% 
Decrease 

7.00% 

$ 7,450,961 

Current 
Discount 
8.00% 

1% 
Increase 
9.00% 

$ (109,230,979) $(208,736,173) 



7. PENSION PLANS (Continued) 

New York State Teacher 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, 2015, 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 

Pension Plan's 

Fiduciary Net Position 

$ 99,332,103,743 
(109,718,916,659) 

District's proportionate 

share of Plan's 

Fiduciary Net Position 

$ 1,044,607,494 
(1,153,838,473) 

$ (10,386,812,916) $ (109,230,979) 
110.5% 110.5% 

District's 

allocation 

percentage as 

determined by 

the Plan 

1.0516313% 
1.0516313% 
1.0516330% 

The District calculates and records a net other postemployment benefit obligation (OPES) at 
year-end. The net OPES 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. 

Employees may become eligible for benefits based on the following criteria: 

• Age 55 with 10 years of service if hired after January 1, 1980 or 
• Age 55 with 5 years of service if hired before January 1, 1980. 

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, 2016, District contributions for retiree healthcare plan costs, net of 
retiree contributions of $1.5 million, amounted to approximately $22.8 million. 

Annual OPEB Cost 
The District's annual OPES 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, 2016, the amounts 
actually contributed to the plan, and changes in the District's net OPEB obligation: 

Annual required contribution $ 49,031,149 
Interest on net OPES obligations 17,776,509 
Adjustment to annual required contribution (25,700,432) 

Annual OPEB cost 41,107,226 
Contributions made (23,433,674) 

Increase in net OPEB obligation 17,673,552 
Net OPEB obligation - beginning of year 444.412.719 

Net OPEB obligation - end of year $ 462 Q86 2Z:1 

The District's annual OPEB cost, the percentage of annual OPEB cost contributed to the plan, 
and the net OPEB obligation for 2016 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, 2014 $ 77,585,062 28.89% $ 388,941,936 
June 30, 2015 $ 80,461,994 31.06% $ 444,412,719 
June 30, 2016 $ 41,107,227 57.01% $ 462,086,271 

Funded Status and Funding Progress 
As of June 30, 2016, the most recent actuarial valuation date, the actuarial accrued liability for 
benefits was $553 million and there were no plan assets. The covered payroll (annual payroll 
of active employees covered by the plan) was $227 million, and the ratio of the liability to the 
annual covered payroll was 244%. 
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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, 2016 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 7.50% initially, decreasing to 3.89% after sixty years for Pre-65 individuals 
and 6.00% 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 6.00% 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, 2016 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, 2016. 

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, 2016. 

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. 
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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, 
2016: 

Workers' 
Medical Compensation 

July 1, 2015 $ 1,640,767 $ 37,304,287 
Claims in current year, net of payments for all claims (246,365) 800,130 

June 30, 2016 l5 1,394,402 l5 38104,4H 

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. 

The District has not assessed the impact of these statements on its future financial statements. 

12. SUBSEQUENT EVENTS 

On August 5, 2016, $2,103,461 in Qualified School Construction Bond (QSCB) subsidy 
receipts were transferred from the JSCB to the Syracuse City School District. The interest 
payments made by the JSCB that generated the QSCB subsidies were funded with New York 
State Education Department funding that is passed through the District to the JSCB. The 
QSCB subsidy receipts were transferred to the District at the request of the District and the 
Commissioner of Finance of the City of Syracuse, New York. 

On October 6, 2016, the District issued $68,439,000 in Revenue Anticipation Notes at 1.09% 
maturing on June 30, 2017 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 September 2016. 

On October 6, 2016, JSCB issued an additional $2,000,000 BAN with a stated interest rate of 
2.0% that will become due on June 23, 2017. 
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REQUIRED SUPPLEMENTARY INFORMATION (UNAUDITED) 



CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED CDMPDNENT UNIT DF THE CITY DF SYRACUSE, NEW YDRK) 

SCHEDULE OF REVENUES, EXPENDITURES AND ENCUMBRANCES­
BUDGET ANO ACTUAL-GENERAL FUND 
FOR THE YEAR ENDED JUNE 30, 2016 

~ 

REVENUES: 
General property taxes 57,861,178 
Nonproperty taxes 920,000 
Charges for services 183,000 
Use of money and property 481,000 
Sale of property and compensation for loss 27,100 
Miscellaneous 990,000 
State and local sources 301,471,546 
Federal sources 3 250 000 

Total revenues 365,183,824 

OTHER SOURCES: 

Operatmg transfers in 2 500 000 

Total revenues and other sources 367,683 824 

EXPENDITURES ANO ENCUMBRANCES: 
General government support 59,257,798 
Instruction 295,470,336 
Pupil transportation 20,985,509 
Pass-through New York State funding to JSCB 9,185,619 
Debt Service 415000 

T olal expenditures and encumbrances 385,314,262 

OTHER USES: 
Operating transfers out 10 875 191 

Total expenditures and other uses 396 189 453 

EXCESS (DEFICIENCY) DF REVENUES AND OTHER SOURCES 

OVER EXPENDITURES, ENCUMBRANCES AND OTHER USES $ (28 505,629) 

Budaeted Amounts 
Amendment to 
Add Prior Year Amended 

Encumbrances fj!liJ 

57,861,178 
920,000 
183,000 
481,000 

27,100 
990,000 

301,471,546 
3 250 000 

365,183,824 

2 500 000 

367,683,824 

59,257,798 
295,470,336 

20,985,509 
9,185,619 

415000 

385,314,262 

10 875 191 

396 189 453 

$ (28,505,629) 

See accompanying independent auditor's report 
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General Fund 

Add: Total Current Budget Variance 
Current Year Year Expenditures Favorable 

~ Encumbrances and Encumbrances ~ 

57,308,195 57,308,195 (552,983) 
944,956 944,956 24,956 
165,614 165,614 (17,386) 
158,632 158,632 (322,368) 
212,172 212,172 185,072 
508,817 508,817 {481,183} 

303,073,998 303,073,998 1,602,452 
2 867 656 2 867 656 {382 344} 

365,240,040 365,240,040 56,216 

3 637 847 3 637 847 1 137 847 

368 877,887 368,877,887 1,194,063 

53,587,599 2,446,740 56,034,339 3,223,459 
281,995,522 1,802,133 283,797,655 11,672,681 

22,155,052 48,200 22,203,252 (1,217,743} 
11,735,619 11,735,619 (2,550,000) 

352 785 352 785 62 215 

369,826,577 4,297,073 374, 123,650 11,190,612 

7 834 677 7 834 677 3 040 514 

377 661 254 4 297 073 381 958 327 14 231,126 

(8,783,367) (4,297,073) !13,080,440) $ 15,425,189 



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, 2016 

Actuarial Actuarial Accrued 
Fiscal Actuarial Value Liability (AAL) Unfunded AAL 
Year Valuation Date of Assets Entry Age (UAAL) 

6/30/2014 7/1/2013 - $ 926,483,090 $ 926,483,090 
6/30/2015 7/1/2013 - $1,180,618,192 $1,180,618,192 
6/30/2016 7/1/2015 - $ 552,793,454 $ 552,793,454 

Funded 
Ratio 

0.00% 
0.00% 
0.00% 

See the accompanying independent auditor's report 
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UAAL as a 
Covered Percentage of 
Payroll Covered Payroll 

$201,142,465 460.61% 
$ 203,183,860 581.06% 
$ 226,984,926 243.54% 



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, 2016 

NEW YORK STATE EMPLOYEES' 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 liability (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 liability (asset) 

as a percentage of its covered-employee payroU 
Plan fiduciary net position as a percentage of the total pension liability {asset) 

$ 
$ 

Last 10 Fiscal Years (Dollar amounts displayed in thousands) 
2016 2015 2014 2013 2012 2011 2010 2009 

0.1323220% 0.1295850% 
$21,238 $4,378 
$37,080 $33,468 

57.28% 13.08% 
90.68% 97.95% 

Last 10 Fiscal Years (Dollar amounts displayed in thousands) 
2016 2015 

1.051631% 1.072093% 
(109,231) $ (119,425) 
157,918 $ 158,365 

-69.17% -75.41% 
110.46% 111.48% 

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, 2016 

NEW YORK STATE EMPLOYEES' RETIREMENT SYSTEM PLAN 

Contractually required a:,ntribulion 
Contributions in relalion to the a:,ntractually required contribution 

Contribution deficiency (excess) 

Covered-employee payroll 
Contribulions as a percentage of covered-employee payroll 

NEW YORK STA TE TEACHERS' RETIREMENT SYSTEM PLAN 

Contractually required contribution 
Conlribulions in relation lo the contractually required contribution 

Contribution deficiency (excess) 

Covered-employee payroll 
Contributions as a percentage of covered-employee payroll 

2016 

$ 5,656 
5656 

$ 

$37,080 
15.25% 

2016 

$ 27,692 
27,692 

$ 

$ 157,918 
17.54% 

Last 10 Fiscal Years (Dollar amounts displayed in thousands) 
2015 

$ 5,817 
5 817 

$ 

$33,468 
17.38% 

Last 10 Fiscal Years (Dollar amounts displayed in thousands) 
2015 

$ 25,734 
25734 

$ 

$ 158,365 
16.25% 

See lhe accompanying independent auditofs 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 30,2016 

School Food Capital Debt 
Service Projects Service 

ASSETS 

Pooled restricted cash and cash equivalents held by City $ - $ 3,402 $ -
Pooled restricted cash and cash equivalents held by District 
Receivables: 

Due from other funds 7,884,192 1,806,733 165,225 
State and Federal aid receivables 1,099,661 
Other 44,320 

Inventory 270,603 

Total assets $ 9,298,776 $ 1,810,135 $ 165,225 

LIABILITIES 

Accounts payable $ 667,368 $ - $ -
Accured payroll 102,734 
Due to other governments 2,911 

Total liabilities 773,013 

FUND BALANCE 

Non-spendable 270,603 
Restricted 8,255,160 1,810,135 165,225 

Total fund balances 8,525,763 1,810,135 165,225 

Total liabilities and fund balances $ 9,298,776 $ 1,810,135 $ 165,225 

The accompanying notes are an integral part of these statements 
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Total Nonmajor 
Permanent Governmental 

Fund Funds 

$ - $ 3,402 
16,983 16,983 

9,856,150 
1,099,661 

44,320 
270,603 

$ 16,983 $11,291,119 

$ - $ 667,368 
102,734 

2,911 

773,013 

270,603 
16,983 10,247,503 

16,983 10,518,106 

$ 16,983 $ 11,291,119 



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, 2016 

School Food Capital 
Service Projects 

REVENUES: 
Use of money and property $ 16 $ -
State and local sources 371,685 
Federal sources 13,248,636 226,476 
Surplus food 837,759 
Sales - School Food Service Program 319,235 

Total revenues 14,777,331 226,476 

EXPENDITURES: 
General support 7,166,956 
Principal 
Interest 
Cost of sales 5,914,751 
Capital outlay 11358,719 

Total expenditures 13,081,707 1,358,719 

Excess (deficiency) of revenues 
over expenditures 1,695,624 (1,132,243) 

OTHER FINANCING SOURCES AND USES: 
Operating transfers in 
Operating transfers out (1,530,426) 

Total other financing sources (uses) (1 1530A26l 

NET CHANGE IN FUND BALANCES 165,198 (1,132,243) 

FUND BALANCES - beginning of year 8,360,565 2,942,378 

FUND BALANCES - end of year $ 8,525,763 $ 1,810,135 

Debt 
Service 

$ 11 

11 

6,130,251 
2,019,700 

8,149,951 

(8,149,940) 

5,664,479 

51664,479 

(2,485,461) 

2,6501686 

$ 165,225 

The accompanying notes are an integral part of these statements 
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Total Nonmajor 
Permanent Governmental 

Fund Funds 

$ 11 $ 38 
371,685 

13,475,112 
837,759 
319,235 

11 15,003,829 

7,166,956 
6,130,251 
2,019,700 
5,914,751 
1,358,719 

22,590,377 

11 (7,586,548) 

5,664,479 
{1,530,426) 

4,134,053 

11 (3,452,495) 

16,972 13,970,601 

$ 16,983 $ 10,518,106 



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, 2016 

Original Revised Prior 

Project Title Appropriation Aooropriatjon Years 

Building Condition Survey $ 1,100,000 $ 1,100,000 $ $ 

Network Refresh E-Rate 12,375,750 8,811,001 

Greystone Building 36,000,000 36,000,000 5,746,598 

Blodgett Renovations 36,000,000 36,000,000 

All other various 1,300,000 250,000 646,465 

Total i 86,775,750 $ 73,350,000 $ 15,204,064 $ 

Expenditures to Date 

Current 
Year 

712,570 

303,138 

343,010 

1,358,718 

Projects 

~ I!l!i!! 

$ $ 712,570 

9,114,139 

5,746,598 

989,475 

$ 10,103,614 $ 6,459,168 

See the accompanying independent audito(s report 
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Methods of Financing 

Unexpended Fund 
(Overexpended) Proceeds of Local Balance 

Balance Obligations ~ ~ I!l!i!! June 30 2016 

$ 387,430 $ $ $ 1,100,000 $ 1,100,000 $ 387,430 

30,253,402 5,750,000 5,750,000 3,402 

36,000,000 500,000 500,000 500,000 

250,000 1,908,778 1,908,778 919,303 

$ 66,890,832 $ 5,750,000 $ $ 3,508,778 $ 9,258,778 $ 1,810,135 



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, 2016 

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 

5,457,080 
13,180,660 

130,375,746 
(14,572,667) 

(12,066) 

See the accompanying independent auditor's report 
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$ 249,807,652 

1,150,943 

(134,428,753) 

$ 116,529,842 
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INDEPENDENT AUDITOR'S REPORT ON INTERNAL CONTROL OVER 
FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MATTERS 
BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN 
ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS 

December 15, 2016 

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 "District"), a blended component unit of the 
City of Syracuse, New York, as of and for the year ended June 30, 2016, and the 
related notes to the financial statements, which collectively comprise the District's 
basic financial statements and have issued our report thereon dated December 
15, 2016. 

Internal Control Over Financial Reporting 
In planning and performing our audit of the financial statements, we considered 
the 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 District's internal 
control. Accordingly, we do not express an opinion on the effectiveness of the 
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. 
Given these limitations, during our audit we did not identify any deficiencies in 
internal control that we consider to be material weaknesses. However, material 
weaknesses may exist that have not been identified. 

(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 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. 

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. 

61 



Bonadio & Co., llP 
CerUfie<l Public Accountants 

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 COMPLIANCE FOR EACH MAJOR 
PROGRAM AND ON INTERNAL CONTROL OVER COMPLIANCE REQUIRED 
BY THE UNIFORM GUIDANCE 

December 15, 2016 

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 "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 District's major 
federal program for the year ended June 30, 2016. The 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 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 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 
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 District's compliance. 

Opinion on Major Federal Program 
In our opinion, the 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, 2016. 

(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) 

Other Matters 
The results of our auditing procedures disclosed an instance of noncompliance, which is required to 
be reported in accordance with the Uniform Guidance and which is described in the accompanying 
schedule of findings and questioned costs as items 2006-001. Our opinion on the major federal 
program is not modified with respect to this matter. 

The District's response to the noncompliance findings identified in our audit is described in the 
accompanying schedule of findings and questioned costs. The District's response was not 
subjected to the auditing procedures applied in the audit of compliance and, accordingly, we express 
no opinion on the response. 

Report on Internal Control Over Compliance 
Management of the 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 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 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 2016 

Federal Grantor/Pass-through Grantor/Program Title 

U.S. Department of Agriculture 
Passed-through NYS Department of Education: 

Child Nutrition Cluster: 
Non-Cash Assistance (Food Distribution) 

National School Lunch Program 

Cash Assistance 
School Breakfast Program 

National School Lunch Program 
After School Snack Program 

Total National School Lunch Program 

Summer Food Service Program for Children 

Total Cash Assistance 

Total Child Nutrition Cluster 

NSLP School Lunch Equipment 

Fresh Fruit and Vegetable Program 

Total U.S. Department of Agriculture 

U.S. Department of Labor 
Passed-through Onondaga Community College: 

Pathways to Careers 

Total U.S. Department of Labor 

Environmental Protection Agency 
Passed-through Onondaga Environmental Institute: 

Environmental Education Grants 

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 

Passed-through NYS Department of Education: 

Adult Education - Basic Grants to States 
WIA-Title II Adult Basic 

Total Adult Education - Basic Grants to States 

Title I, Grants to Local Educational Agencies 
Title I, School Improvement Professional Development 
Title I, Part A 
Title I, Part A 
Title I, School Improvement 
Title I, School Improvement 

Total Title I Grants to Local Educational Agencies 

CFDA 
Number 

10.555 

10.553 

10.555 
10.555 

10.559 

10.579 

10.582 

17.720 

66.951 

84.002 

84.002 

84.010 
84.010 
84.010 
84.010 
84.010 

Agency or 
Pass-through 

Number 

N/A 

NIA 

N/A 
N/A 

N/A 

5150024 

0004160017 

2338162123 

0011157031 
0021152165 
0021162165 
0011152006 
0011162006 

Federal 
Expenditures 

$ 837,759 

3,867,244 

7,907,955 
843,375 

8,751,330 

469,126 

13,087,700 

13,925,459 

25,005 

695,876 

14,646,340 

4,560 

4,560 

772 

772 

24,059 

257,348 

281,407 

133,271 
1,836,763 
8,848,421 

640,840 
428,372 

11,887,667 

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, 2016 
Continued 

Agency or 
CFDA Pass-through Federal 

Federal Grantor/Pass-through Grantor/Program Title Number Number Expenditures 

U.S. Department of Education (Continued) 
Passed-through NYS Department of Education (Continued): 

Special Education Cluster: 
Special Education - Grants to States 

Section 611 PL 194-145 84.027 0032150656 38,900 
Section 611 PL 194-145 84.027 0032160656 6,055,529 
SESIS (formerly SETRC) 84.027 C012202 470,082 
IDEA Program Development, Students with Disabilities 84.027 0031160015 86,974 

Total Special Education - Grants to States 6,651,485 

Special Education - Preschool Grants 84.173 0033160656 338,289 

Total Special Education Cluster 6,989,774 

Career and Technical Education - Basic Grants to States 
Pathways in Technology Early College High School 84.048 8039160013 327,014 
Perkins IV CTEIA 84.048 8000150010 (413) 
Perkins IV CTEIA 84.048 8000160010 270,413 

Total Career and Technical Education - Basic Grants to States 597,014 

Education for Homeless Children and Youth 84.196 0212164060 46,306 

Twenty-First Century Community Learning Centers 
Twenty-First Century Community Learning Centers 84.287 0187156118 9,171 
Twenty-First Century Community Learning Centers 84.287 0187166118 1,092,074 

Total Twenty-First Century Community Learning Centers 1,101,245 

English Language Acquisition Grants 
Title 111, Part A limited English Proficiency 84.365 0293152165 44,956 
Title 111, Part A limited English Proficiency 84.365 0293162165 509,336 

Total English Language Acquisition Grants 554,292 

Mathematics and Science Partnerships 
Title II, B Math and Science 84.366 0294160206 635,105 
Title 11, B Math and Science 84.366 0294160214 215,214 

Total Mathematics and Science Partnerships 850,319 

Improving Teacher Quality State Grants 
Title 11, Part A 84.367 0147152165 1,016,510 
Title II, Part A 84.367 0147162165 658,159 

Total Improving Teacher Quality State Grants 1,674,669 

Teacher and School Leader Incentive Grants 84.374 C011135 2,380,447 

School Improvement Grants: 
School Improvement Grant 84.377 0123167022 77,953 
School Improvement Grant 84.377 0123156117 201,642 
School Improvement Grant 84.377 0123166117 500,000 
School Improvement Grant 84.377 0123156119 114,394 
School Improvement Grant 84.377 0123166119 440,581 
School Improvement Grant 84.377 0123154204 416,460 
School Improvement Grant 84.377 0123164204 921,066 
School Improvement Grant 84.377 0123167021 192,725 

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, 2016 
Continued 

Federal GrantorlPass-through GrantorlProgram 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 

Total School Improvement Grants 

Direct: 

Student Financial Aid Cluster: 
Federal Pell Grant Program 

Federal Direct Student Loans 

Total Student Financial Aid Cluster 

Impact Aid 

Indian Education - Grants to Local Educational Agencies 

High School Graduation Initiative 

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 
Refugee and Entrant Assistance - Targeted Assistance Grants 
Refugee and Entrant Assistance - Targeted Assistance Grants 

Total 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 

84.063 
84.268 

84.041 

84.060 

84.360 

84.377 

93.243 

93.584 
93.584 

Agency or 
Pass-through 

Number 

0123154108 
0123164108 
0123156116 
0123166116 
0123154205 
0123164205 
0123156118 
0123166118 
0123154201 
0123164201 
0123154203 
0123164203 
0123154202 
0123164202 
0123162106 
0123154107 
0123164107 

NIA 
N/A 

NIA 

NIA 

NIA 

NIA 

NIA 

C021172 
C00194GG 

The accompanying notes to the schedule of federal awards are an integral part of these statements. 
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Federal 
Expenditures 

572,493 
717,492 

81,054 
499,999 
347,510 
863,492 

97,496 
499,998 
391,463 
913,663 
402,046 
758,800 
604,925 
667,639 
749,988 
515,508 
750,322 

12,298,709 

116,630 
216,862 

333,492 

84,412 

123,161 

729,300 

543,595 

40,475,809 

44,037 

346,601 
176,897 

523,498 

567,535 

$ 55,695,016 



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, 2016 

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 District, it is not intended to and does 
not present the government activities, each major fund and aggregate remaining for the 
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 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 District's share of certain program costs) are not included in the reported 
expenditures. 

The District did not elect to use the 10 percent de minimis indirect cost rate as allowed under the 
Uniform Guidance. 

4. NON-MONETARY FEDERAL PROGRAM 

The 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, 
2016, the District received food commodities, the fair market value of which amounted to 
$837,759 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 District's single audit. 

5. SUBRECIPIENTS 

There were no amounts provided to subrecipients during the year ended June 30, 2016. 
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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 2016 

There were no prior year findings required to be reported under either Government Auditing 
Standards or the Uniform Guidance. 
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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, 2016 

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: 

Yes X No 

Unmodified 

Material weakness(es) identified? 

Significant deficiency(ies) identified not 
considered to be material weaknesses? Yes ~ None reported 

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: 

Material weakness(es) identified? 

Significant deficiency(ies) identified not 
considered to be material weaknesses? 

Any audit findings disclosed that are required 
to be reported in accordance with the Uniform 
Guidance? 

Identification of major programs: 

Yes X No 

Unmodified 

Yes X No 

Yes ~ None reported 

X Yes No 

CFDA Number(s) Name of Federal Program or Cluster 

10.553; 10.555; 10.559 Child Nutrition Cluster 

Dollar threshold used to distinguish between 
Type A and Type B programs: $1,670,850 

Auditee qualified as low-risk auditee? _X_Yes No 
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CITY SCHOOL DISTRICT OF SYRACUSE, NEW YORK 
(A BLENDED COMPONENT UNIT OF THE CITY OF SYRACUSE, NEW YORK) 

SCHEDULE OF FINDINGS AND QUESTIONED COSTS 
FOR THE YEAR ENDED JUNE 30, 2016 

Section II - Financial Statement Findings 

There were no instances identified of significant deficiencies, material weaknesses, or 
noncompliance, including questioned costs that are required to be reported under Government 
Auditing Standards. 

Section Ill - Federal Award 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 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 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 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 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 District will get formal 
approval from its Board of Education, and if required from NYSED. Once all approvals have been 
received the District should follow the NYS procurement regulations in the implementation of the 
plan. 

View of Responsible Officials and Planned Corrective Action: The District submitted an excess fund 
balance plan to New York State which was approved in July, 2015. The District is in the process of 
finalizing the detail design and budget of this plan, once completed, the District will get all necessary 
approvals and follow NYS procurement regulations. In addition, the 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. 
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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 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. 

Bond Fund shall mean the special trust fund so designated, established pursuant to Section 5.1 of 
this 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 this 
Indenture. 

Bond Resolution shall mean the resolution of the Agency adopted on January 24, 2017, 
authorizing the Series 2017 Project and the issuance of the Series 2017 Bonds. 

Bonds shall mean the Series 201 7 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 2017 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. 

Commissioner of Finance shall have the meaning ascribed thereto in the State Aid Depository 
Agreement. 

Costs of Issuance shall mean issuance costs with respect to a Series of Bonds described in 
Section 147(g) of the Code and any regulations thereunder, including but not limited to the following: 
underwriter's spread (whether realized directly or derived through purchase of such Series of Bonds at a 
discount below the price at which they are expected to be sold to the public); counsel fees (including bond 
counsel, underwriter's counsel, Trustee's counsel, Agency's counsel, counsel to each of the School 
Parties, as well as any other specialized counsel fees incurred in connection with the borrowing); financial 
advisor fees of any financial advisor to the Agency or the School Parties incurred in connection with the 
issuance of the Series of Bonds; professional consultant's fees; Rating Agency fees; Trustee, Paying 
Agent and Depository Bank fees; Credit Facility fees and the fees and expenses of counsel to the provider 
of the Credit Facility; accountant fees and other expenses related to the issuance of such Series of Bonds; 
printing and reproduction costs; filing and recording fees; costs of Rating Agencies; fees and expenses of 
the Agency incurred in connection with the issuance of such Series of Bonds; Blue Sky fees and 
expenses; and any other charges, fees, costs or expenses related to the issuance of such Series of Bonds. 
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Credit Facility shall mean any letter of credit, standby bond purchase agreement, line of credit, 
surety bond, guarantee or similar instrument, or any agreement relating to the reimbursement of any 
payment thereunder ( or any combination of the foregoing), which is obtained by the Agency or the 
School Parties and is issued by a financial institution, insurance provider or other Person and which 
provides security or liquidity in respect of any Outstanding Bonds. 

Defeasance Obligations shall mean only: (1) cash; (2) non-callable direct obligations of the 
United 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 I, 2010, as further 
amended by the Second Supplemental Compliance and Indemnification Agreement, dated as of July lm 
2011, from the City and the SCSD 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. 

First Supplemental Indenture means the First Supplemental Indenture of Trust to the Series 2010 
Indenture 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 2017 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 
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March 1, 2009, as further amended by Amendment No. 2 to Installment Sale Agreement (Series 2010 
Project), dated as December, 2010, as amended by Amendment No. 3 to Installment Sale agreement 
(Series 2011 Project) dated as of July 1, 2011, as further amended by Amendment No. 4 to Installment 
Sale Agreement (Series 2017 Project), dated as of Aprill, 2017, 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 2017 Bonds, May 1 and November 1 
of each year, commencing May I, 2017, through and including the maturity date of the Series 2017 
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 I, 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 and as further amended by the Second Amendatory License Agreement (Series 2011 Project) dated 
as of July 1, 2011 and as further amended by the Third Amendatory License Agreement (Series 2017 
Project) dated as of April 1, 2017, 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. 

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 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; 
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(b) any Bond ( or portion of a Bond) for the payment or redemption of which, in 
accordance with Section 10.1 of this Indenture, there has been separately set aside and held in the 
Redemption Account of the Bond Fund either: 

(1) moneys, and/or 

(2) Defeasance Obligations in such principal amounts, of such maturities, 
bearing such interest and otherwise having such terms and qualifications as shall be 
necessary to provide moneys, 

in an amount sufficient to effect payment of the principal or applicable Redemption Price 
of such Bond, together with accrued interest on such Bond to the payment or redemption 
date, which payment or redemption date shall be specified in irrevocable instructions 
given to the Trustee to apply such moneys and/or Defeasance Obligations to such 
payment on the date so specified, together with that documentation required under 
Section 10.1 hereof, provided, that, if such Bond or portion thereof is to be redeemed, 
notice of such redemption shall have been given as provided in this Indenture or 
provision satisfactory to the Trustee shall have been made for the giving of such notice; 
and 

(3) Bonds in exchange for or in lieu of which other Bonds shall have been 
authenticated and delivered under Article III of this Indenture, 

provided, however, that in determining whether the Holders of the requisite principal amount of Bonds 
Outstanding have given any request, demand, authorization, direction, notice, consent or waiver 
hereunder, Bonds owned by any of the School Parties shall be disregarded and deemed not to be 
Outstanding, except that, in determining whether the Trustee shall be protected in relying upon any such 
request, demand, authorization, direction, notice, consent or waiver, only Bonds which a Responsible 
Officer of the Trustee actually knows to be so owned shall be so disregarded. Bonds which have been 
pledged in good faith to a Person may be regarded as Outstanding for such purposes if the pledgee 
establishes to the satisfaction of the Trustee the pledgee's right so to act with respect to such Bonds and 
that the pledgee is not a School Party. 

Participants shall mean those financial institutions for whom the Securities Depository effects 
book-entry transfers and pledges of securities deposited with the Securities Depository, as such listing of 
Participants exists at the time of such reference. 

Paying Agent shall mean any paying agent for the Bonds appointed pursuant to this Indenture 
(and may include the Trustee) and its successor or successors and any other corporation which may at any 
time be substituted in its place pursuant to this Indenture. 

Pledge and Assignment shall mean the Pledge and Assignment dated as of April 1, 2017, 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. 
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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 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. 

B-6 



(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. 

(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 
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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 

(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 op1mon of domestic counsel (which op1mon 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 
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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 

(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. 
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Qualified Swap shall mean, to the extent from time to time permitted by law, with respect to 
Bonds, any financial arrangement (i) which is entered into by the Agency or the City with an entity that is 
a Qualified Swap Provider at the time the arrangement is entered into, (ii) which is a cap, floor or collar; 
forward rate; future rate; swap (such swap may be based on an amount equal either to the principal 
amount of such Bonds of the Agency as may be designated or a notional principal amount relating to all 
or a portion of the principal amount of such Bonds); asset, index, price or market-linked transaction or 
agreement; other exchange or rate protection transaction agreement; other similar transaction (however 
designated); or any combination thereof; or any option with respect thereto, in each case executed by the 
Agency or the City for the purpose of moderating interest rate fluctuations, reducing debt service costs or 
creating either fixed or variable interest rate Bonds on a synthetic basis or otherwise, (iii) which has been 
designated in writing to the Trustee by an Authorized Representative of the City as a Qualified Swap with 
respect to such Obligations, and (iv) which provides that any termination or like payment thereunder shall 
be subordinated to the payment of the Bonds. 

Qualified Swap Provider shall mean an entity whose senior long term obligations, other senior 
unsecured long term obligations, financial program rating, counterparty rating, or claims paying ability, or 
whose payment obligations under an interest rate exchange agreement are guaranteed by an entity whose 
senior long term debt obligations, other senior unsecured long term obligations, financial program rating, 
counterparty rating, or claims paying ability, are rated either at least as high as (i) the third highest Rating 
Category of each Rating Agency then maintaining a rating for the Qualified Swap Provider, or (ii) any 
such lower Rating Categories which each such Rating Agency indicates in writing to the Agency and the 
Trustee will not, by itself, result in a reduction or withdrawal of its rating on the Outstanding Bonds 
subject to such Qualified Swap that is in effect prior to entering into such Qualified Swap. 

Rating Agency shall mean Fitch, S&P or Moody's and such other nationally recognized securities 
rating agency as shall have awarded a rating to the Bonds at the request of the Agency. 

Rating Category shall mean one of the generic rating categories of any of Fitch, Moody's or S&P 
without regard to any refinement or gradation of such rating by a numerical modifier or otherwise. 

Rating Confirmation shall mean written evidence from each Rating Agency that no Outstanding 
Bond rating then in effect from such Rating Agency will be withdrawn, reduced or suspended solely as a 
result of an action to be taken as described or referred to therein. 

Rebate Fund shall mean the special trust fund so designated, established pursuant to Section 5.1 
of this Indenture. 

Record Date shall mean, with respect to the Series 2017 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. 

Refunding Escrow Trust Agreement shall mean the Refunding Escrow Trust Agreement, dated as 
of April 1, 2017, among the Agency, the District and the applicable Series Trustee, as escrow agent, and 
shall include any and all amendments thereof and supplements thereto hereafter made in conformity 
therewith. 

Related Security Documents shall mean all Security Documents other than this Indenture. 

Representation Letter shall mean the Blanket Issuer Letter of Representations from the Agency 
and the Trustee to DTC. 

Reserved Rights shall mean, collectively, 

(a) the right of the Agency to exercise in its own behalf its rights under the 
Installment Sale Agreement with respect to the payment and/or collection of Additional Payments 
due to the Agency in its own behalf under the Installment Sale Agreement; 

(b) the right of the Agency in its own behalf to receive all Opinions of Counsel, 
reports, financial statements, certificates, insurance policies, binders or certificates, or other 
notices or communications required to be delivered to the Agency under the Installment Sale 
Agreement; 

( c) the right of the Agency to grant or withhold any consents or approvals required 
of the Agency under the Installment Sale Agreement; 

( d) the right of the Agency to enforce or otherwise exercise in its own behalf all 
agreements of the School Parties with respect to ensuring that the Facilities shall always 
constitute a qualified "project" as defined in and as contemplated by the IDA Act and the 
Syracuse Schools Act; 

(e) the right of the Agency in its own behalf to enforce, receive Additional Payments 
payable under or otherwise exercise its rights under Article VII and Sections 2.3, 3.1, 3.2, 3.7, 
3.9, 4.3, 4.5, 4.8, 5.2, 5.5, 8.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 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 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 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 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 2008 Facilities shall mean those facilities identified on Exhibit A to the Installment Sale 
Agreement. 

Series 2008 Indenture shall mean the Indenture of Trust (Series 2008 Project), dated as of March 
1, 2008, between the Agency and Manufacturers and Traders Trust Company, as Trustee, as same may be 
amended or supplemented from time to time. 

Series 2010 Bonds shall mean the Issuer's $31,470,000 School Fa~ility Revenue Bonds 
(Syracuse City School District Project), Series 2010, authorized, issued, executed, authenticated and 
delivered under the Indenture. 

Series 2010 Indenture shall mean the Indenture of Trust (Series 2010 Project), pursuant to which 
the Series 2010 Bonds were issued. 
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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 2017 Project shall have the meaning ascribed to such term m the Installment Sale 
Agreement. 

Series Trustee shall mean the Trustee hereunder, the Trustee under the Series 2008 Indenture and 
the Trustee under the Series 2010 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. 

State Aid to Education shall have the meaning ascribed thereto in the State Aid Depository 
Agreement. 

State Comptroller shall mean the State Comptroller of the State of New York. 

Supplemental Indenture shall mean any indenture supplemental to or amendatory of this 
Indenture, executed and delivered by the Agency and the Trustee in accordance with Article XI of this 
Indenture. 

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

Tax Certificate shall mean, with respect to a Series of Bonds, the Tax Certificate of the Agency 
with respect to such Series of Bonds. 

Tax Compliance Documents shall mean, with respect to a Series of Bonds, the Arbitrage and Use 
of Proceeds Certificate and Tax Certificate with respect to such Series of Bonds. 

Trustee shall mean Manufacturers and Traders Trust Company, Buffalo, New York, in its 
capacity as trustee under this Indenture, and its successors in such capacity and their assigns hereafter 
appointed in the manner provided in this Indenture. 

Trust Estate shall mean all property, interests, revenues, funds, contracts, rights and other security 
granted to the Trustee under the Security Documents. 
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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: 

(I) 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 2017 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 2017 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) Refunded Proceeds Fund; (3) Bond 
Fund with (a) Principal Account, (b) Interest Account, and (c) Redemption Account; and (4) 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 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. 

C-3 



The completion of the Series 2017 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 2017 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 2017 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. 

Refunded Proceeds Fund. 

(a) There shall be deposited in the Refunded Proceeds Fund any and all amounts required to be 
deposited therein pursuant to Section 3 .2( c) of the Installment Sale Agreement. The amounts in the 
Refunded Proceeds Fund shall be subject to a security interest, lien and charge in favor of the Trustee, for 
the benefit of the Holders of the Series 2017 Bonds, until disbursed as provided herein. The Trustee shall 
apply the amounts on deposit in the Refunded Proceeds 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 Eligible Disputed 
Costs (as defined in the Installment Sale Agreement). 

(b) The Trustee is hereby authorized to disburse from the Refunded Proceeds Fund the amount 
required for the payment of Eligible Disputed Costs and is directed to issue its checks ( or make wire 
transfers if requested by the City) for each disbursement from the Refunded Proceeds Fund, upon a 
requisition submitted to the Trustee, signed by an Authorized Representative of the JSCB. Such 
requisition shall be as set forth in the Form of Requisition from the Refunded Proceeds Fund attached and 
made a part of the Appendices of the Indenture. The Trustee shall be entitled to conclusively rely on the 
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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 Refunded Proceeds Fund and all disbursements 
therefrom including the date, dollar amount and description of the Disputed Contract and 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 Refunded Proceeds 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) Final payment of the Refunded Proceeds Funds to satisfy Eligible Disputed Costs shall be 
evidenced by the filing of a certificate of an Authorized Representative of the JSCB stating that all 
disputes under the Disputed Contracts have been fully and finally resolved. Upon the earlier of April 30, 
2019 or the filing of such certificate, the balance in the Refunded Proceeds Fund shall be deposited in the 
Bond Fund to be applied payment of interest then due on or principal of the Series 2017 Bonds. 

( e) All earnings on amounts held in the Refunded Proceeds 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 of the Indenture, shall be maintained within the Refunded 
Proceeds Fund and made available for Eligible Disputed Costs. 

(f) Upon the occurrence and during the continuance of an Event of Default, the balance in the 
Refunded Proceeds Fund, after making any transfer to the Rebate Fund as directed pursuant to the Tax 
Compliance Documents and Section 5.11 of the Indenture, shall be deposited in the Bond Fund to be 
applied toward payment of interest then due on or principal of the Series 2017 Bonds. 

Payments into Bond Fund. On or before November 10 of each Fiscal Year, commencing 
November 10, 2017, 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 2017 Bonds shall be deposited in the Interest Account 
of the Bond Fund pursuant to Section 4.1 (a) of the Indenture. Upon the issuance of any Series of 
Additional Bonds, there shall be deposited in the Interest Account of the Bond Fund such amount, if any, 
of the proceeds of such Series of Additional Bonds as may be set forth in the related Supplemental 
Indenture. 

(b) Moneys received from the Depository Bank pursuant to Section 202(g)(i) (first) 
of the State Aid Depository Agreement shall be deposited into the Bond Fund and applied first, to the 
payment of interest (and deposited in the Interest Account), second, to the payment of principal (and 
deposited in the Principal Account), and third, to the payment of sinking fund payments ( and deposited in 
the Redemption Account). 

(c) Moneys received from the State Comptroller pursuant to Section 5.4 of the 
Indenture in respect of Installment Purchase Payments and available for the payment of interest on the 
Bonds, which, subject to the priority for the application of such moneys so received set forth in 
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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. 

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 
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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 the appendices 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, 
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. 
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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). 

(a) 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. 

(b) In the event of the issuance of a Series of Refunding Bonds pursuant to the 
section under the heading "Additional Bonds" above, the Trustee shall, upon the written direction 
of the City, withdraw from the specified Accounts of the Bond Fund those amounts deposited in 
each such Account so specified held for the payment of the principal, Sinking Fund Installments, 
Redemption Price and interest on the Series of Bonds or principal portion thereof to be refunded, 
provided, however, that such withdrawal shall not be made unless (i) immediately thereafter, the 
Series of Bonds or principal portion thereof being refunded shall be deemed to have been paid 
pursuant to the section under the heading "Defeasance" below, and (ii) the amount remaining in 
each Account of the Bond Fund after such withdrawal shall not be less than that amount 
otherwise then required to be on deposit in each such Account to pay the principal, Sinking Fund 
Installments, Redemption Price and interest of those Series of Bonds or principal portions thereof 
not being refunded. 

Investment of Funds and Accounts. Amounts in the Bond Fund, the Project Fund, the Refunded 
Proceeds Fund and the Rebate Fund, may, if and to the extent then permitted by law, be invested only in 
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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, the Refunded Proceeds 
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, the Refunded Proceeds 
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 

(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. 
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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. 

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 

C-10 



(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 
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 
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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; 

(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; 
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(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 the Installment Sale Agreement, 
relating to continuing the Installment Sale Agreement and the provisions of the Installment Sale 
Agreement relating to compliance with the State Aid Depository Agreement, the intercept and 
requirements necessary to ensure receipt of state and/or school aid payable to the City or the 
SCSD. 

In no event shall the principal of any Bond be declared due and payable in advance of its final 
stated maturity, anything in the Indenture or in any of the Bonds contained to the contrary 
notwithstanding. 

Enforcement of Remedies. Subject to the last paragraph of the immediately preceding heading, 
upon the occurrence and continuance of any Event of Default, then and in every case the Trustee may 
proceed and, upon the written request of the Holders of over twenty-five percent (25%) in aggregate 
principal amount of the Bonds Outstanding to protect and enforce its rights and the rights of the 
Bondholders under the IDA Act, the Syracuse Schools Act, the Bonds, the Installment Sale Agreement, 
the Indenture and under any other Security Document forthwith by such suits, actions or special 
proceedings in equity (including mandamus) or at law, or by proceedings in the office of any board or 
officer having jurisdiction, whether for the specific performance of any covenant or agreement contained 
in the Indenture or in any other Security Document or in aid of the execution of any power granted in the 
Indenture or in any other Security Document or in the IDA Act or the Syracuse Schools Act or for the 
enforcement of any legal or equitable rights or remedies as the Trustee, being advised by counsel, shall 
deem most effectual to protect and enforce such rights or to perform any of its duties under the Indenture 
or under any other Security Document. In addition to any rights or remedies available to the Trustee 
under the Indenture or elsewhere, upon the occurrence and continuance of an Event of Default the Trustee 
may take such action, without notice or demand, as it deems advisable, to the extent permitted by law. 

In the enforcement of any right or remedy under the Indenture, under any other Security 
Document, under the IDA Act or under the Syracuse Schools Act, the Trustee shall be entitled to sue for, 
enforce payment on and receive any or all amounts then or during any default becoming, and any time 
remaining, due from the Issuer, for principal, interest, Redemption Price, or otherwise, under any of the 
provisions of the Indenture, of any other Security Document or of the Bonds, and unpaid, with interest on 
overdue payments at the rate or rates of interest specified in the Bonds, together with any and all costs and 
expenses of collection and of all proceedings under the Indenture, under any such other Security 
Document and under the Bonds, without prejudice to any other right or remedy of the Trustee or of the 
Bondholders, and to recover and enforce judgment or decree against the Issuer, but solely as provided in 
the Indenture and in the Bonds, for any portion of such amounts remaining unpaid, with interest, costs 
and expenses, and to collect (but solely from the moneys in the Bond Fund and other moneys available 
therefor to the extent provided in the Indenture) in any manner provided by law, the moneys adjudged or 
decreed to be payable. The Trustee shall file proof of claim and other papers or documents as may be 
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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 
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." 
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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. 

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 
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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 
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. 
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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 
"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, 
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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 
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. 
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(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. 

Su1iplemental 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 ( l 00%) of the Holders of the Outstanding Bonds. 

If at any time the Issuer shall determine to enter into any Supplemental Indenture for any of the 
purposes of this heading, it shall cause notice of the proposed Supplemental Indenture to be mailed, 
postage prepaid, to S&P, Moody's and all Bondholders at least ten (10) days prior to the effective date 
thereof. Such notice shall briefly set forth the nature of the proposed Supplemental Indenture, and shall 
state that a copy thereof is on file at the offices of the Trustee for inspection by all Bondholders. 

Within one year after the date of such notice, the Issuer and the Trustee may enter into such 
Supplemental Indenture in substantially the form described in such notice only if there shall have first 
been filed with the Trustee (i) the written consents of the Holders of not less than a majority, or one 
hundred percent (100%), as the case may be, in aggregate principal amount of the Bonds then 
Outstanding ( or, if such Supplemental Indenture shall affect only a single Series of Bonds, then only the 
written consent of the written consents of the Holders of not less than a majority in aggregate principal 
amount of the affected Series of Bonds Outstanding); and (ii) an opinion of Nationally Recognized Bond 
Counsel stating that such Supplemental Indenture is authorized or permitted by the Indenture and 
complies with its terms, and that upon execution it will be valid and binding upon the Issuer in 
accordance with its terms. Any such consent shall be binding upon the Holder of the Bonds giving such 
consent and upon any subsequent Holder of such Bonds and of any Bonds issued in exchange therefor 
(whether or not such subsequent Holder thereof has notice thereof), unless such consent is revoked in 
writing by the Holder of such Bonds giving such consent or a subsequent Holder thereof by filing such 
revocation with the Trustee prior to the execution of such Supplemental Indenture. 
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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 
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 
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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. 

[The remainder of this page is intentionally left blank] 
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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 and the Series 2017 Bonds shall 
cease to be Outstanding and the lien of the Series 2008 Indenture, the Series 20 IO Indenture, the First 
Supplemental Indenture and the Series 2017 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 20 IO Project, the Series 2011 Project or the Series 
2017 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. Pursuant 
to the License and the Bill of Sale to Issuer, respectively, the City and the SCSD have vested the Issuer 
with a valid license in the Facilities and title to the Equipment, which interest and title the Issuer is selling 
to the SCSD and the City, subject to the terms and conditions set forth in the Installment Sale Agreement. 

As promptly as practicable after receipt of the proceeds of sale of 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 
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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; and (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. 
The JSCB reasonably believes that the Series 2008 Project, the Series 2010 Project and the Series 2011 
Project, pursuant to the applicable Plans and Specifications, will allow for use of each Facility for its 
intended purposes. The JSCB reasonably believes that the Series 2017 Project will provide significant 
cost savings to the SCSD and the City. The JSCB agrees that it will use its best efforts to cause the Series 
2008 Project, the Series 2010 Project, the Series 2011 Project and the Series 2017 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 or the Series 
2017 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 and the Series 2011 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 and the Series 2011 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 and the Series 2011 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 2010 Bonds and the Series 2011 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 or the Series 2011 Project, or pay 
applicable Costs or Project Costs with respect to the Series 2017 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 or the Series 2017 Bonds ( except from 
proceeds of Additional Bonds which may be issued for that purpose), nor shall the City and SCSD be 
entitled to any diminution of the Base Installment Purchase Payments, Installment Purchase Payments or 
Additional Payments to be made under this Agreement. 
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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 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 (or any other Series of 
Additional 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 ( 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 and the Series 2017 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. 

The JSCB covenants that, at all times as it shall be effecting the work of the Series 2008 Project, 
the Series 2010 Project and the Series 2011 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. 
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The JSCB further covenants that all contracts entered into by the JSCB for the Series 2008 
Project, the Series 2010 Project and the Series 2011 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 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 2008 Indenture, the Series 2010 Indenture, the First 
Supplemental Indenture, the Series 2017 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 2008 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; and Installment Purchase Payments with 
respect to the Series 2017 Bonds in the amounts set forth in 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, with respect to the Series 2008 Bonds, and any Scheduled Debt Service Reserve Fund 
Earnings to the extent any such Scheduled Debt Service Reserve Fund Earnings shall not first be required 
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when received to be deposited in any Account of the Project Fund of the Series 2008 Indenture or to 
satisfy any deficiency in the Debt Service Reserve Fund as required by Section 5.5 of the Series 2008 
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 Series 2008 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 Series 2008 Trustee, subject to the provisions described under the heading "Nature 
of Obligations of the City and the SCSD" below, 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). 

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, 2017, 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 on Schedule A attached to the Instalment 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 I (less any amount on deposit in the applicable Bond 
Fund on such November I 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. 

Upon receipt by the City and the SCSD of notice from the Series 2008 Trustee pursuant 
to the Series 2008 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 Series 2008 
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 Series 2008 
Trustee, subject to the provisions described under the heading "Nature of Obligations of the City and the 
SCSD" below, 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. 

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 2008 Bonds, 
and the applicable Installment Purchase Payments, with respect to the Series 2010 Bonds, the Series 2011 
Bonds and the Series 2017 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 
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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. Base Installment Purchase Payments shall be paid to the Series 2008 Trustee for credit to the 
Bond Fund and Reserve Payments shall be paid to the Series 2008 Trustee for deposit to the Debt Service 
Reserve Fund under the Series 2008 Indenture to the extent of any deficiency therein. 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; and to the Series 2017 Trustee for credit 
to the Applicable Bond Fund under the Series 2017 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 and the Series 2017 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 Agreement, the Series 2008 Indenture, the Series 2010 Indenture, the First Supplemental 
Indenture, the Series 2017 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 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 
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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 
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 
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Agreement. However, the obligations of the SCSD and the City under the Installment Sale Agreement to 
pay Additional Payments shall be a general obligation of the City and the SCSD, executory, however, 
only to the extent of moneys budgeted by the SCSD and approved and appropriated therefor by the City. 
It is understood that neither the Installment Sale Agreement nor any representation by any public 
employee or officer creates any legal or moral obligation to appropriate or make moneys available for the 
purposes of the Installment Sale Agreement. 

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

The SCSD agrees that (i) its proposed expense budget for each ensuing Fiscal Year commencing 
with the Fiscal Year ending June 30, 2009 shall include, either as a separate item of expenditure or as an 
expenditure within a budget item, the amount of Installment Purchase Payments and Additional Payments 
to come due in such next Fiscal Year; and (ii) it shall approve 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 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. 
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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 
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. 
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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 or of the Series 2011 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 described under this heading shall be 
and remain the personal property of SCSD and, if not constituting part of the Series 2008 Project, the 
Series 2010 Project or of the Series 2011 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 or the Series 2017 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, 
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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 and the Series 2011 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. 
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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: 

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

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

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

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

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 
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action, or permit any action to be taken, with respect to any Facility which will impair the exemption of 
interest on any Outstanding Bonds from Federal income taxes. 

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

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

No conveyance or release effected under the provisions described under this heading shall entitle 
the SCSD or the City to any abatement or diminution of the Installment Purchase Payments or the 
Additional Payments required to be made by the SCSD and the City under the Installment Sale 
Agreement. 

Compliance with Requirements for State Aid to Education and Other State and/or School Aid. 
The City and the SCSD will comply with all requirements necessary to ensure receipt of State Aid to 
Education and other state and/or school aid payable to the City or the SCSD over the term of the 
Installment Sale Agreement. 

No Impairment of Pledge of State Aid to Education and Other State and/or School Aid. Each of 
the School Parties covenants and agrees that it shall enter into no agreement, indenture or other 
instrument, including any Series Facilities Agreement, in connection with a Series of Project Bonds under 
a Series Indenture, which shall have the effect, directly or indirectly, of providing a greater priority or 
preference to the intercept of state and/or school aid payable to the City or the SCSD under the Syracuse 
Schools Act; provided, however, that nothing contained in the Installment Sale Agreement shall be 
deemed (y) to limit or deny the ability of the issuer of a Series of Project Bonds to pledge State Aid to 
Education on a parity with the pledge effected by the Issuer under the Applicable Indenture, or (z) to 
require that any Series of Project Bonds issued under a Series Indenture have the same payment dates or 
amortize principal on a schedule comparable to that of the Bonds Outstanding under the Applicable 
Indenture, or that any lease rental payment 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); 

D-14 



(b) Default in the due and punctual payment of any Additional Payment, which 
default shall continue for a period of thirty (30) days after payment thereof was due; 

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

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

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

(f) Failure by any School Party to observe and perform any covenant, condition or 
agreement on its part to be observed or performed, other than as referred to in paragraphs (a), (b), (c), (d) 
and ( e) of 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 
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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 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 ofNonappropriation 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. 
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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 2017 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 
Syracuse, New York 13202 

April 20, 2017 

Re: City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds 
(Syracuse City School District Project), Series 2017 

Ladies and Gentlemen: 

We have acted as Bond Counsel in connection with the issuance on the date hereof by the City of 
Syracuse Industrial Development Agency (the "Issuer") of its School Facility Revenue Refunding Bonds, 
Series 2017 (Syracuse City School District Project) in the aggregate principal amount of $29,260,000 (the 
"Series 2017 Bonds"). 

The Series 2017 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 2006 of the State, as amended (the "Syracuse Schools Act"); (ii) a 
certain Indenture of Trust (Series 2017 Project) dated as of April 1, 2017 (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 24, 2017 (the "Resolution"). Capitalized terms not otherwise 
defined herein shall have the meanings ascribed to them in the Indenture. 

The Series 2017 Bonds are being issued to finance a project (the "Series 2017 Project") 
undertaken by the Issuer at the request of the Syracuse Joint Schools Construction Board (the "JSCB"), 
acting as agent of the City of Syracuse, New York (the "City") and the City School District of the City of 
Syracuse (the "SCSD"), consisting of: (a) the refunding of the Issuer's outstanding School Facility 
Revenue Bonds (Syracuse City School District Project) Series 2008A (the "Series 2008A Bonds" or the 
"Refunded Bonds") in the principal amount of $34,780,000, which were each issued to finance a 
portion of the cost of the acquisition, renovation, reconstruction, improvement, equipping and furnishing 
of certain public schools (collectively, the "Facilities") for use by the SCSD; and (b) the payment of 
permitted issuance costs, if any, costs of credit enhancement, if any, and funding a debt service reserve 
fund, if any, all with respect to the Series 2017 Bonds and pay associated redemption costs of the 
Refunded Bonds. 
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The Series 2017 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 2017 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 together with the Original License, the 
Amendatory License Agreement, and the Second 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 December 1, 2010 
( collectively, the "Bill of Sale"). The Issuer has sold its interest in the Facilities to the City and the SCSD 
pursuant to an Installment Sale Agreement (Series 2008 Project), dated as of March 1, 2008, (the 
"Original Agreement"), as previously amended by Amendment No. 1 to Installment Sale Agreement 
dated as of July 1, 2009 (the "First Amended Agreement"); Amendment No. 2 to the Installment Sale 
Agreement dated as of December 1, 2010 (the "Second Amended Agreement); Amendment No. 3 to 
Installment Sale Agreement dated as of July 1, 2011 (the "Third Amended Agreement"); and 
Amendment No. 4 to Installment Sale Agreement dated April 1, 2017 (the "Fourth Amended 
Agreement"), together with the Original Agreement, the First Amended Agreement, the Second 
Amended Agreement and the Third Amended Agreement, 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. 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 2017 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 Trust 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 April 1, 2017, 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. 
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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 2017 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 2017 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 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 201 7 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 (vii), 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 2017 
Bonds could become includable in gross income for federal income tax purposes retroactive to the date of 
original execution and delivery of the Series 2017 Bonds, regardless of the date on which the event 
causing such inclusion occurs. Further, although such interest on the Series 2017 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 2017 Bond. The tax effect of receipt or accrual of the 
interest will depend upon the tax status of a holder of a Series 201 7 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 2017 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 2017 Bonds. 
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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 2017 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 2017 Project and to issue, execute, sell and deliver the Series 2017 Bonds in 
connection with the Series 2017 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) Pursuant to the Section 12.1 of the Series 2008 Indenture, neither Bondholder nor Bond 
Insurer consent was required with respect to the amendments embodied in the Fourth 
Amended Agreement; 

( vii) The Series 2017 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. 

(viii) Under existing law and assuming the accuracy of certain representations and compliance 
with certain tax covenants described herein: (a) interest on the Series 2017 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 2017 Bonds is not treated as a preference item in calculating the alternative 
minimum tax imposed on individuals and corporations under the Code; such interest, 
however, is included in the adjusted current earnings of certain corporation for purposes 
of calculating the alternative minimum tax on such corporations. Interest on the Series 
2017 Bonds is exempt from personal income taxes imposed by the State and the political 
subdivisions thereof(including the City ofNew York). 
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[The Series 2017 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 2017 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 2017 Bonds, the Indenture, the License, 
the Installment Sale Agreement, the Intercept Procedures 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 2017 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 2017 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 2017 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. 
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We have examined the executed Bond numbered RA-1 through RA - 12, in fully registered form 
and, in our opinion, the form of the Bond and the execution thereof are regular and proper. 

Very truly yours, 
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APPENDIXF 
FORM OF CONTINUING DISCLOSURE AGREEMENT 

This CONTINUING DISCLOSURE AGREEMENT ("Disclosure Agreement") is entered into as 
of April 20, 2017, 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 $29,260,000 
aggregate principal amount School Facility Revenue Refunding Bonds (City School District of the City of 
Syracuse Project), Series 2017 (the "Series 2017 Bonds"). 

The Series 2017 Bonds are being issued pursuant to an Indenture of Trust (Series 2017 Project) 
dated as of April 1, 2017 ( the "Indenture"). Proceeds of the Series 2017 Bonds are being used to refund 
the Issuer's outstanding School Facility Revenue Bonds (Syracuse City School District Project) Series 
2008A in accordance with Chapter 58, Part A-4 of the Laws of 2006 of the State, as amended (the 
"Syracuse Schools Act"). 

In order to permit the Underwriter of the Series 2017 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 2017 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. Pm:pose 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 2017 Bonds 
and in order to assist the Underwriter 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. 

"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. 
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"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 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. 

"Underwriter" shall mean Raymond James, as the original underwriter of the Series 2017 Bonds 
required to comply with the Rule in connection with the offering of the Series 201 7 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, 2017, 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. 

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. 

F-2 



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 
April 6, 2017 ("Final Official Statement"), as well as any other revenues, expenditures, 
financial operations and indebtedness with respect to the Series 2017 Bonds generally of 
the type discussed in the sections and subsections of the Final Official Statement 
entitled, "THE PROGRAM," "PROGRAM PARTICIPANTS", "SECURITY AND 
SOURCES OF PAYMENT FOR THE SERIES 2017 BONDS -State Aid;" and 

( 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 2017 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 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 oftaxability, Notices of Proposed Issue 
(IRS Form 5701-TEB) or other material notices of determinations with 
respect to the tax status of the Series 2017 Bonds, or other material 
events affecting the tax status of the Series 201 7 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 2017 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; 

(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 2017 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. 
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(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 2017 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 2017 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 2017 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 2017 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: 

(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 2017 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 
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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 2017 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 
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 
2017 Bonds. 
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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 

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 
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Any person may, by written notice to the other persons noted above, designate a different address, 
telephone, electronic transmission, or facsimile number(s) to which subsequent notices or 
communications should be sent. 

SECTION 13. Beneficiaries. This Disclosure Agreement shall inure solely to the benefit of 
Bondholders and Beneficial Owners (and the Trustee acting on behalf of Bondholders and/or Beneficial 
Owners), and shall create no rights in any other person or entity. 

SECTION 14. Fiduciary Obligation. The Dissemination Agent agrees that it shall be bound by 
Section 9.3 of the Indenture as if it were a fiduciary under the Indenture. 

SECTION 15. Counterparts. This Disclosure Agreement may be executed in one or more 
counterparts, each of which shall be an original and all of which shall constitute but one and the same 
instrument. 

SECTION 16. Governing Law. THIS DISCLOSURE AGREEMENT SHALL BE 
GOVERNED BY THE LAWS OF THE STATE OF NEW YORK DETERMINED WITHOUT 
REGARD TO PRINCIPLES OF CONFLICT OF LAW. TO THE EXTENT THIS DISCLOSURE 
AGREEMENT ADDRESSES MATTERS OF FEDERAL SECURITIES LAW, THIS DISCLOSURE 
AGREEMENT SHALL BE GOVERNED BY FEDERAL SECURITIES LAWS AND OFFICIAL 
INTERPRETATIONS THEREOF. 

SYRACUSE JOINT SCHOOLS 
CONSTRUCTION BOARD 

By: 
[Name] 
[Title] 

MANUFACTURERS AND TRADERS TRUST 
COMPANY, as Trustee 

By: 
Authorized Officer 
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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 
$29,260,000 Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds 
(Syracuse City School District Project),Series 2017 (the "Series 2017 
Bonds") 
April 20, 2017 

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 2017 Bonds as required by the 
Continuing Disclosure Agreement, dated as of April 20, 2017 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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February 6, 2017 

Ms. Kate Skahen 

Comptroller 
Syracuse City School District 
725 Harrison Street, City Hall 
Syracuse, NY 13210 

Dear Ms. Skahen: 

FitchRatings 
33 Whitehall Street 
New York, NY 10004 

T 212 908 0500 / 800 75 FITCH 
www.fitchratings.com 

Fitch Ratings has assigned one or more ratings and/or otherwise taken rating action(s), as detailed in the 
attached Notice of Rating Action. 

In issuing and maintaining its ratings, 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 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 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 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 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 can be affected by future 
events or conditions that were not anticipated at the time a rating was issued or affirmed. 

Fitch seeks to continuously improve its ratings criteria and methodologies, and periodically updates the 
descriptions on its website of its criteria and methodologies for securities of a given type. The criteria and 
methodology used to determine a rating action are those in effect at the time the rating action is taken, 
which for public ratings is the date of the related rating action commentary. Each rating action 
commentary provides information about the criteria and methodology used to arrive at the stated rating, 
which may differ from the general criteria and methodology for the applicable security type posted on the 
website at a given time. For this reason, you should always consult the applicable rating action 
commentary for the most accurate information on the basis of any given public rating. 

Ratings are based on established criteria and methodologies that Fitch is continuously evaluating and 
updating. Therefore, ratings are the collective work product of Fitch and no individual, or group of 
individuals, is solely responsible for a rating. 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. 

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, 
sell, make or hold any investment, loan or security or to undertake any investment strategy with respect to 
any investment, loan or security or any issuer. Ratings do not comment on the adequacy of market price, 
the suitability of any investment, loan or security for a particular investor (including without limitation, any 
accounting and/or regulatory treatment), or the tax-exempt nature or taxability of payments made in 
respect of any investment, loan or security. Fitch is not your advisor, nor is Fitch providing to you or any 
other party any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial 
services. A rating should not be viewed as a replacement for such advice or services. 



The assignment of a rating by Fitch does not constitute consent by Fitch to the use of its name as an 
expert in connection with any registration statement or other filings under US, UK or any other relevant 
securities laws. Fitch does not consent to the inclusion of its ratings in any offering document in any 
instance in which US, UK or any other relevant securities laws requires such consent. Fitch does not 
consent to the inclusion of any written letter communicating its rating action in any offering document. 
You understand that Fitch has not consented to, and will not consent to, being named as an "expert" in 
connection with any registration statement or other filings under US, UK or any other relevant securities 
laws, including but not limited to Section 7 of the U.S. Securities Act of 1933. Fitch is not an "underwriter" 
or "seller" as those terms are defined under applicable securities laws or other regulatory guidance, rules 
or recommendations, including without limitation Sections 11 and 12(a)(2) of the U.S. Securities Act of 
1933, nor has Fitch performed the roles or tasks associated with an "underwriter" or "seller" under this 
engagement. 

It is important that you promptly provide us with all information that may be material to the ratings so 
that our ratings continue to be appropriate. Ratings may be raised, lowered, withdrawn, or placed on 
Rating Watch due to changes in, additions to, accuracy of or the inadequacy of information or for any 
other reason Fitch deems sufficient. 

Nothing in this letter is intended to or should be construed as creating a fiduciary relationship between 
Fitch and you or between us and any user of the ratings. 

In this letter, "Fitch" means Fitch Ratings, Inc. and any successor in interest. 

We are pleased to have had the opportunity to be of service to you. If we can be of further assistance, 
please feel free to contact us at any time. 

JS/mb 

Enc: Notice of Rating Action 
(Doc ID: 202694) 

Jeff Schaub 
Managing Director, Operations 
U.S. Public Finance/ 
Global Infrastructure & Project Finance 
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Syracuse Industrial Development Agency (NY) 
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AA RO:Sta 03-Feb-
2017 

Key: RO: Rating Outlook, RW: Rating Watch; Pos: Positive, Neg: Negative, Sta: Stable, Evo: Evolving 
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S&PGlobal 
Ratings 

February 3, 2017 

City of Syracuse 
128 City Hall 
Syracuse, NY 13202 

55 Water Street, 38th Floor 
New York, NY 10041-0003 
tel 212-438-2000 
reference no.: 1470913 

Attention: Mr. David J. DelVecchio, Certified Public Accountant, Commissioner of Finance 

Re: US$29,520,000 Syracuse Industrial Development Agency, New York, School Facility 
Refunding Revenue Bonds, Series 2017A, dated: Date of delivery, due: May 1, 2030 

Dear Mr. DelVecchio: 

Pursuant to your request for an S&P Global Ratings rating on the above-referenced obligations, 
S&P Global Ratings has assigned a rating of "AA". S&P Global Ratings views the outlook for this 
rating as stable. A copy of the rationale supporting the rating is enclosed. 

This letter constitutes S&P Global Ratings' permission for you to disseminate the above-assigned 
ratings to interested parties in accordance with applicable laws and regulations. However, 
permission for such dissemination ( other than to professional advisors bound by appropriate 
confidentiality arrangements) will become effective only after we have released the rating on 
standardandpoors.com. Any dissemination on any Website by you or your agents shall include the 
full analysis for the rating, including any updates, where applicable. 

To maintain the rating, S&P Global Ratings must receive all relevant financial and other 
information, including notice of material changes to financial and other information provided to us 
and in relevant documents, as soon as such information is available. Relevant financial and other 
information includes, but is not limited to, information about direct bank loans and debt and debt­
like instruments issued to, or entered into with, financial institutions, insurance companies and/or 
other entities, whether or not disclosure of such information would be required under S.E.C. Rule 
15c2-12. You understand that S&P Global Ratings relies on you and your agents and advisors for 
the accuracy, timeliness and completeness of the information submitted in connection with the 
rating and the continued flow of material information as part of the surveillance process. Please 
send all information via electronic delivery to: pubfin statelocalgovt@spglobal.com. If SEC rule 
17g-5 is applicable, you may post such information on the appropriate website. For any 
information not available in electronic format or posted on the applicable website, 

Please send hard copies to: 
S&P Global Ratings 
Public Finance Department 
55 Water Street 

PF Ratings U.S. (4/28/16) 
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New York, NY 10041-0003 

The rating is subject to the Terms and Conditions, if any, attached to the Engagement Letter 
applicable to the rating. In the absence of such Engagement Letter and Terms and Conditions, the 
rating is subject to the attached Terms and Conditions. The applicable Terms and Conditions are 
incorporated herein by reference. 

S&P Global Ratings is pleased to have the opportunity to provide its rating opinion. For more 
information please visit our website at www.standardandpoors.com. If you have any questions, 
please contact us. Thank you for choosing S&P Global Ratings. 

Sincerely yours, 

S&P Global Ratings 

a division of Standard & Poor's Financial Services LLC 

jd 
enclosures 
cc: Mr. Rick Ganci, Senior Vice President 

Capital Markets Advisors, LLC 

PF Ratings U.S. (4/28/16) 



S&PGlobal 
Ratings 

S&P Global Ratings 
Terms and Conditions Applicable To Public Finance Credit Ratings 

General. The credit ratings and other views of S&P Global Ratings are statements of opinion and not statements of fact. 
Credit ratings and other views of S&P Global Ratings are not recommendations to purchase, hold, or sell any securities 
and do not comment on market price, marketability, investor preference or suitability of any security. While S&P Global 
Ratings bases its credit ratings and other views on information provided by issuers and their agents and advisors, and 
other information from sources it believes to be reliable, S&P Global Ratings does not perform an audit, and undertakes 
no duty of due diligence or independent verification, of any information it receives. Such information and S&P Global 
Ratings' opinions should not be relied upon in making any investment decision. S&P Global Ratings does not act as a 
"fiduciary" or an investment advisor. S&P Global Ratings neither recommends nor will recommend how an issuer can or 
should achieve a particular credit rating outcome nor provides or will provide consulting, advisory, financial or 
structuring advice. Unless otherwise indicated, the term "issuer" means both the issuer and the obligor if the obligor is 
not the issuer. 

All Credit Rating Actions in S&P Global Ratings' Sole Discretion. S&P Global Ratings may assign, raise, lower, 
suspend, place on CreditWatch, or withdraw a credit rating, and assign or revise an Outlook, at any time, in S&P Global 
Ratings' sole discretion. S&P Global Ratings may take any of the foregoing actions notwithstanding any request for a 
confidential or private credit rating or a withdrawal of a credit rating, or termination of a credit rating engagement. S&P 
Global Ratings will not convert a public credit rating to a confidential or private credit rating, or a private credit rating to 
a confidential credit rating. 

Publication. S&P Global Ratings reserves the right to use, publish, disseminate, or license others to use, publish or 
disseminate a credit rating and any related analytical reports, including the rationale for the credit rating, unless the 
issuer specifically requests in connection with the initial credit rating that the credit rating be assigned and maintained 
on a confidential or private basis. If, however, a confidential or private credit rating or the existence of a confidential 
or private credit rating subsequently becomes public through disclosure other than by an act of S&P Global Ratings or 
its affiliates, S&P Global Ratings reserves the right to treat the credit rating as a public credit rating, including, 
without limitation, publishing the credit rating and any related analytical reports. Any analytical reports published by 
S&P G Johal Ratings are not issued by or on behalf of the issuer or at the issuer's request. S&P Global Ratings reserves 
the right to use, publish, disseminate or license others to use, publish or disseminate analytical reports with respect to 
public credit ratings that have been withdrawn, regardless of the reason for such withdrawal. S&P Global Ratings may 
publish explanations of S&P Global Ratings' credit ratings criteria from time to time and S&P Global Ratings may 
modify or refine its credit ratings criteria at any time as S&P Global Ratings deems appropriate. 

Reliance on Information. S&P Global Ratings relies on issuers and their agents and advisors for the accuracy and 
completeness of the information submitted in connection with credit ratings and the surveillance of credit ratings 
including, without limitation, information on material changes to information previously provided by issuers, their 
agents or advisors. Credit ratings, and the maintenance of credit ratings, may be affected by S&P Global Ratings' 
opinion of the information received from issuers, their agents or advisors. 

PF Ratings U.S. (4/28/16) 



Confidential Information. S&P Global Ratings has established policies and procedures to maintain the confidentiality 
of certain non-public information received from issuers, their agents or advisors. For these purposes, "Confidential 
Information" shall mean verbal or written information that the issuer or its agents or advisors have provided to S&P 
Global Ratings and, in a specific and particularized manner, have marked or otherwise indicated in writing (either 
prior to or promptly following such disclosure) that such information is "Confidential." 

S&P Global Ratings Not an Expert, Underwriter or Seller under Securities Laws. S&P Global Ratings has not 
consented to and will not consent to being named an "expert" or any similar designation under any applicable 
securities laws or other regulatory guidance, rules or recommendations, including without limitation, Section 7 of the 
U.S. Securities Act of 1933. S&P Global Ratings has not performed and will not perform the role or tasks associated 
with an "underwriter" or "seller" under the United States federal securities laws or other regulatory guidance, rules or 
recommendations in connection with a credit rating engagement. 

Disclaimer of Liability. S&P Global Ratings does not and cannot guarantee the accuracy, completeness, or timeliness 
of the information relied on in connection with a credit rating or the results obtained from the use of such information. 
S&P GLOBAL RATINGS GIVES NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT 
LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE 
OR USE. S&P Global Ratings, its affiliates or third party providers, or any of their officers, directors, shareholders, 
employees or agents shall not be liable to any person for any inaccuracies, errors, or omissions, in each case regardless 
of cause, actions, damages (consequential, special, indirect, incidental, punitive, compensatory, exemplary or 
otherwise), claims, liabilities, costs, expenses, legal fees or losses (including, without limitation, lost income or lost 
profits and opportunity costs) in any way arising out of or relating to a credit rating or the related analytic services 
even if advised of the possibility of such damages or other amounts. 

No Third Party Beneficiaries. Nothing in any credit rating engagement, or a credit rating when issued, is intended or 
should be construed as creating any rights on behalf of any third parties, including, without limitation, any recipient of 
a credit rating. No person is intended as a third party beneficiary of any credit rating engagement or of a credit rating 
when issued. 

PF Ratings U.S. (4/28/16) 
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FitchRatings 
Fitch Rates Syracuse IDA School Facility Rev Bonds 'AA'; 
Outlook Stable 

Fitch Ratings-New York-03 February 2017: Fitch Ratings has assigned a 'AA' 
rating to the following Syracuse Industrial Development Authority, NY (IDA) 
bonds: 

--$29.5 million school facility refunding revenue bonds (Syracuse city school 
district project), series 2017 A. 

Proceeds of the bonds will be used to refund a portion of the outstanding 
Syracuse Industrial Development Agency school facility revenue bonds series 
2008A. 

The Rating Outlook is Stable. 

SECURITY 

The bonds are secured solely by New York state aid revenues annually 
appropriated to the Syracuse City School District (the 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 money sufficient to cover debt 
service by Nov. 10 of each year, the NY state comptroller will intercept state 
aid funds intended for the district and direct those funds to the bond trustee 
for deposit in the bond fund. The trustee will use the intercepted moneys to 
make payment on the bonds on May 1 and November 1 during the 
subsequent calendar year. 

KEY RATING DRIVERS 

RATING BASED ON STATE INTERCEPT: The 'AA' rating is equal to New 

1_ , , I I 
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York State's annual appropriation rating, which is notched one level below the 
state's 'AA+' general obligation (GO) rating to reflect the state aid intercept 
security for the bonds and the annual risk of non-appropriation of state aid 
moneys by the state. The 'AA' rating does not reflect the district's underlying 
credit quality. 

STATE AID SET-ASIDE: Bondholders benefit from the remittance of state aid 
to a separate depository fund from which debt service is then set aside before 
the remaining state aid flows to the district. In the event of a failure by the 
district to set aside sufficient funds to cover upcoming debt service, 
bondholders benefit from a state-aid intercept structure that provides 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, charter school competition and pressured 
enrollment. 

RATING SENSITIVITIES 

CHANGES TO NEW YORK's GO RA TING: The rating is sensitive to changes 
in the state's GO rating or Outlook, to which the rating of these bonds is 
linked. 

MATERIAL WEAKENING IN COVERAGE LEVELS: The rating assumes 
continued strong coverage of debt service by interceptable state aid. 

CREDIT PROFILE 

The New York state legislature Chapter 58 Pt. A4 of the Laws of 2006 (the 
act), authorized the bonds to encourage the city and district to renovate its 
public schools. The district estimates its total capital improvement costs over 
all phases of its modernization efforts at approximately $900 million, to be 
financed under this intercept program. The district has already financed $150 
million in phase one projects. The second phase authorizes up to $300 
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million in additional capital improvements which are expected to be financed 
in 2017. 

The school district is governed by an independently elected board of 
education. The Syracuse city council approves the district's budget and levies 
taxes on its behalf but does not otherwise exercise direct control over the 
district. 

STRONG COVERAGE BY STATE AID 

State aid is remitted monthly and 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 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. Coverage for the intercept period is 
strong at 7 .1 x MADS. 

Future building modernization projects will in all likelihood be funded 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 state aid for education. Late charter school payments have senior claims to 
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state aid funds. 

Further, the district has approximately $46 million of outstanding general 
obligation debt that is subject to post-default state aid intercept which could 
marginally diminish coverage. The intercept of funds to cure a GO default 
would be 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. Fitch does not believe the lien provisions for competing state 
aid claims will 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 has been up to 
four-and-a-half months late in adopting a budget. For the past five fiscal 
years, however, the state has adopted its budget 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 district enrollment and increased charter school 
competition may negatively affect the amount of state aid revenue in future. 
The district has experienced a nearly 6% enrollment decline since 2007, to an 
estimated 19,951 students in 2016. The district is projecting a small 
enrollment gain for next year, which they attribute to an influx of refugee 
families relocating to the area. Fitch believes that while this may be a realistic 
near-term expectation, given a 3% population increase in the City of 
Syracuse over the same period, the sustainability of this growth is uncertain. 
In addition, enrollment losses to continued charter school development could 
outweigh population gains over time. 

Two charter schools currently operate within the district, which educate about 
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2,600 pupils (approximately 12% 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. The 
new charter schools are scheduled to open in 2017 and are expected to 
enroll about 280 students. All charters receive state-set per pupil aid which 
passes through the district. The district made approximately $19 million in 
charter school payments for fiscal 2016. Officials estimate fiscal 2017 charter 
school payments will increase to about $23 million, up 21 % 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 estimates that state aid for education will increase by 9% 
in 2017, followed by more modest increases through fiscal 2020. Fitch 
expects coverage levels to remain high because planned new debt issuances 
will likely be supported by further, interceptable state building aid increases. 

Contact: 

Primary Analyst 
Monica Guerra 
Analyst 
+ 1-646-582-4924 
Fitch Ratings, Inc. 
33 Whitehall Street 
New York, NY 10004 

Secondary Analyst 
Arlene Bohner 
Senior Director 
+ 1-212-908-1554 

Tertiary Analyst (State of New York) 
Douglas Offerman 
Senior Director 
+1-212-908-1889 
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Committee Chairperson 
Amy Laskey 
Managing Director 
+1-212-908-1568 

Media Relations: Elizabeth Fogerty, New York, Tel: +1 (212) 908 0526, 
Email: elizabeth.fogerty@fitchratings.com. 

Date of Relevant Rating Committee: Jan. 20, 2017 

Additional information is available at 'www.fitchratings.com'. 

Applicable Criteria 

U.S. Tax-Supported Rating Criteria (pub. 18 Apr 2016) 
(https://www.fitchratings.com/site/re/879478) 

Additional Disclosures 
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Solicitation Status 
(https://www.fitchratings.com/gws/en/disclosure/solicitation?pr_id=1018587) 
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. 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. FITCH MAY HAVE 
PROVIDED ANOTHER PERMISSIBLE SERVICE TO THE RATED ENTITY 
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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© 2017 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 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 
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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. 
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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 
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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 

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. 

1_L..._ __ __ I/_ 



Mooov's 
INVESTORS SERVICE 

April 20, 2017 

Mr. David Delvecchio 
City of Syracuse, NY 
128 City Hall 
Syracuse, NY 13202 

Dear Mr. Delvecchio: 

7 World Trade Center 
250 Greenwich Street 
New York 10007 
www.moodys.com 

We wish to inform you that on February 9, 2017, Moody's Investors Service reviewed and assigned a rating of 
Aa2 to Syracuse City School District, NY, School Facility Refunding Revenue Bonds (Syracuse City School 
District Project) Series 2017 A. 

Credit ratings issued by Moody's Investors Service, Inc. and its affiliates ("Moody's") are Moody's current 
opinions of the relative future credit risk of entities, credit commitments, or debt or debt-like securities and are not 
statements of current or historical fact. Moody's credit ratings address credit risk only and do not address any 
other risk, including but not limited to: liquidity risk, market value risk, or price volatility. 

This letter uses capitalized terms and rating symbols that are defined or referenced either in Moody's Definitions 
and Symbols Guide or MIS Code of Professional Conduct as of the date of this letter, both published on 
www.moodys.com. The Credit Ratings will be publicly disseminated by Moody's through normal print and 
electronic media as well as in response to verbal requests to Moody's Rating Desk. Moody's related research and 
analyses will also be published on www.moodys.com and may be further distributed as otherwise agreed in 
writing with us. 

Moody's Credit Ratings or any corresponding outlook, if assigned, will be subject to revision, suspension or 
withdrawal, or may be placed on review, by Moody's at any time, without notice, in the sole discretion of 
Moody's. For the most current Credit Rating, please visit www.moodys.com. 

Moody's has not consented and will not consent to being named as an expert under applicable securities laws, 
such as section 7 of the Securities Act of 1933. The assignment of a rating does not create a fiduciary relationship 
between Moody's and you or between Moody's and other recipients ofa Credit Rating. Moody's Credit Ratings 
are not and do not provide investment advice or recommendations to purchase, sell or hold particular securities. 
Moody's issues Credit Ratings with the expectation and understanding that each investor will make its own 
evaluation of each security that is under consideration for purchase, sale or holding. 

Moody's adopts all necessary measures so that the information it uses in assigning a Credit Rating is of sufficient 
quality and from sources Moody's considers to be reliable including, when appropriate, independent third-party 
sources. However, Moody's is not an auditor and cannot in every instance independently validate or verify 
information received in the rating process. Moody's expects and is relying upon you possessing all legal rights 
and required consents to disclose the information to Moody's, and that such information is not subject to any 
restrictions that would prevent use by Moody's for its ratings process. In assigning the Credit Ratings, Moody's 
has relied upon the truth, accuracy, and completeness of the information supplied by you or on your behalf to 



April 20, 2017 Mr. David Delvecchio 

City of Syracuse, NY 
128 City Hall 
Syracuse, NY 13202 

Moody's. Moody's expects that you will, and is relying upon you to, on an ongoing basis, promptly provide 
Moody's with all information necessary in order for Moody's to accurately and timely monitor the Credit Ratings, 
including current financial and statistical information. 

Under no circumstances shall Moody's have any liability (whether in contract, tort or otherwise) to any person or 
entity for any loss, injury or damage or cost caused by, resulting from, or relating to, in whole or in part, directly 
or indirectly, any action or error (negligent or otherwise) on the part of, or other circumstance or contingency 
within or outside the control of, Moody's or any of its or its affiliates' directors, officers, employees or agents in 
connection with the Credit Ratings. ALL INFORMATION, INCLUDING THE CREDIT RATING, ANY 
FEEDBACK OR OTHER COMMUNICATION RELATING THERETO IS PROVIDED "AS IS" 
WITHOUT REPRESENTATION OR WARRANTY OF ANY KIND. MOODY'S MAKES NO 
REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, 
TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR 
PURPOSE OF ANY SUCH INFORMATION. 

Any non-public information discussed with or revealed to you must be kept confidential and only disclosed either 
(i) to your legal counsel acting in their capacity as such; (ii) to your other authorized agents acting in their 
capacity as such with a need to know that have entered into non-disclosure agreements with Moody's in the form 
provided by Moody's and (iii) as required by applicable law or regulation. You agree to cause your employees, 
affiliates, agents and advisors to keep non-public information confidential. 

If there is a conflict between the terms of this rating letter and any related Moody's rating application, the terms of 
the executed rating application will govern and supercede this rating letter. 

Should you have any questions regarding the above, please do not hesitate to contact, Tiphany Lee-Allen at 212-
553-4772. 

Sincerely, 

~ '"' 1~ Sewiu l'JH-C-. 
Moody's Investors Service Inc. 
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U.S. PUBLIC FINANCE 

Syracuse Industrial Development Agency, 
NY 
New Issue - Moody's Assigns Aa2 to Syracuse I.D.A.'s (NY) 
$29.SM (Syracuse CSD Proj.) Bonds 2017 A; Outlook Stable 

Summary Rating Rationale 
Moody's Investors Service has assign a Aa2 rating with a stable outlook to Syracuse City 
School District, NY's $29.5 million School Facility Refunding Revenue Bonds {Syracuse City 
School District Project) Series 2017 A issued by the Syracuse Industrial Development Agency 
{NY). 

The rating reflects the city school district's obligation to make installment payments to 
the Syracuse Industrial Development Agency {SIDA) to pay debt service, sound state aid 
intercept mechanics which provide for timely payments to bondholders, and a flow of funds 
that provides full segregation of debt service 30 days before annual principal and interest 
payment. The rating also reflects New York State's Aal general obligation rating, given 
projected 100% funding of debt service from state building aid {all state school aid can be 
used for debt service), as well as mechanics that require payment to the trustee directly from 
the state. Additional consideration is given to an anticipated healthy coverage of maximum 
debt service from pledged revenues, given the district's high reliance on state operating aid. 

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 
The outlook reflects New York State's Aal general obligation rating with a stable outlook, 
given projected 100% funding of debt service from state aid which is subject to annual 
appropriation by the state, and mechanics which require payment to the trustee directly 
from the state. 

Factors that Could Lead to an Upgrade 

» Improvement in New York State's General Obligation rating. 

·······-•·········-·····••'••·····-••'••······ ·······,··········,.······· ••••••••• <+••······ ........... , ... ··-···~··· ~-····· 
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Factors that Could Lead to a Downgrade 

» Downgrade of the General Obligation rating of New York State 

» Deteriorating coverage levels 

Detailed Rating 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 
tolDA 

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 
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 $283 million in fiscal 2015 compared to projected maximum annual 
debt service of $11.5 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 2016 state aid is projected at $291 million, providing strong provided ample 
coverage {25.2 times) of projected maximum annual debt service (MADS). Coverage during the four-month collection interceptable 
period was healthy at 12.9 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 2017 increases again to $313 million total and $171.8 million during the 
interceptable period. A state aid increase of $20 million is currently projected for the fiscal 2018 budget. 

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 {Al Stable) and is not factored into its legal- and 
Moody's-calculated adjusted debt burden. 

This publicati<m <lo~s not announce if <;redit rating JKtI•n. For any credit ratings: referenced 
,vww.rnoci<lys.com for the rno,t updated credi!. r;;Ung acUon fnformation and rating history. 
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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 $68.4 million in RANs on behalf of the CSD in October of 2016. The notes are payable on June 30, 2017. The city 
anticipates an additional cash flow borrowing on behalf of the CSD in the fall of 2017. Over the past five fiscal years, Syracuse has 
issued an average of $57.7 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 19,951 in 2016. 

DEBT-RELATED DERIVATIVES 

There is no exposure to debt-related derivatives 

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 cities have an institutional framework score of "A," or moderate. Revenues are highly predictable, as property taxes are 
usually the largest revenue source, followed by, sales and mortgage taxes, as well as building permit revenue. Cities have a moderate 
revenue raising ability, as they can increase property tax revenues above the tax cap with a 60% vote of the local legislative body. 
Expenditures vary across the state but primarily consist of personnel costs, which are moderately predictable. Expenditure reduction 
ability is low given the presence of strong collective bargaining groups and the Triborough Amendment which enhances collective 
bargaining powers 

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 Series 2017 A Bonds are being issued to refinance a portion of the Phase I bonds and are expected to generate net present value 
savings in excess of 9% without extending debt maturity. 

Obligor 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: Pre and Post Default published in July 
2013. Please see the Rating Methodologies page on www.moodys.com for a copy of this methodology. 

3 9 February 2017 Syracuse Industrial Development Agency, NY: New Issue - Moody's Assigns Aa2 to Syracuse 1.O.A.'s (NY) $29.SM (Syracuse CSO Proj.) Bonds 2017A; 
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Ratings 

Exhibit 1 

Syracuse City School District, NY 
Issue 

School Facility Refunding Revenue Bonds 
{Syracuse City School District Project) Series 
2017A 

Rating Type 
Sale Amount 
Expected Sale Date 
Rating Description 

Source: Moody's Investors Service 

Rating 
Aa2 

Underlying LT 
$29,520,000 

02/16/2017 
Lease: Appropriation 
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Summary: 

Syracuse Industrial Development Agency, New 
York; Appropriations; General Obligation 
Credit Profile 

US$29.52 Illil sch fac lfdg r~ybnds ser 2911A due 05/0t/2030 

Long Term Rating AA/Stable New 

Syrac~e Indl Dev Agy sch fac rev!bnds (Syra~e City Sch ~st Proj) 

Long Term Rating AA/Stable Affirmed 
: . . : : ; ~ . ~:: '. .. 

Syracuse Indl Dev Agy GO (AGM) 

Unenhanced Rating AA(SPUR}/Stable Affirmed 

Many issues are enhanced by bond insurance. 

Rationale 

S&P Global Ratings assigned its 'AA' rating to Syracuse Industrial Development Agency, N. Y.'s series 2017 A school 

facility revenue refunding. At the same time, we affirmed our 'AA' rating on the agency's series 2008A, 2010, 201 lA 

and 2011B 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 in the event that 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 coverage (MADS). 

We typically rate intercept or withholding programs that meet certain requirements at a level one notch off of our 

general obligation (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 to refund a portion of the agency's 2008A bonds. 

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 
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Summary: Syracuse Industrial Development Agency, New York; Appropriations; General Obligation 

/ 

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 2008A, 2010, 201 lA and 2011B, is $11.56 million and 

due in 2017. In the fiscal year ended June 30, 2016, the Syracuse City School District estimates it received $291 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 $149.4 million in state aid, with a strong 12.9x MADS coverage. Fiscal 2016's 

total state aid provided MADS coverage of 25.2x for the program. The debt is amortized through 2030. 

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 the rating on New York State's GO 

debt changes. 

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.globalcreditportal.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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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 
ofNew York; 

"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 

Russell T. Whitley 

Jennifer L. Cook 

Vice President 

Assistant Vice President 

Assistant Vice President 

IN WITNESS WHEREOF, I have hereunto set my hand this loh. of April 2017. 

~2 ~ 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, under the title of THE FIDELITY TRUST & GUARANTY COMPANY OF BUFFALO and 
such corporation was authorized on June 27, 1893; and 

THAT, the following amendments to its Organization Certificate have beenfiledin 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, 19 25 

Certificate of Amendment of the Certificate of Incorporation 
providing for an increase in capital stock - filed December 15, 19 2 5 
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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, 1927 

Certificate of Amendment of the Certificate of Incorporation 
providing/or an increase in number of directors -filed May 16, 1927 

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/or 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 10, 1929 

Certificate of Amendment of the Certificate of Incorporation 
providing/or an increase in capital stock- filed October 17, 1929 

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 JO, 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, 19 3 4 

Certificate of Amendment of the Certificate of Incorporation 
providing for a change in number of directors - filed June 11, 1934 

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 for 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 for 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 27, 1946 

Certificate of Amendment of the Certificate of Incorporation 
providing for an increase in capital stock - filed June 29, 1946 

Certtficate of Amendment of the Certificate of Incorporation 
providing/or 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 
Services 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 4th day of April in the Year two thousand and seventeen. 

Dep Superintendent 
Co munity 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 $29,260,000 School Facility Revenue Refunding Bonds 
(Syracuse City School District Project), Series 2017 (the "Series 2017 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 2017 Bonds in the aggregate 
principal amount of $29,260,000. 

Dated: April ,10, 201 7 

13090819.1 

MANUFACTURERS AND TRADERS 
TRUST COMPANY, as F.A.S.T. Agent 

By: 
Russell T. Whitley 
Assistant Vice President 
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CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY, 

CITY SCHOOL DISTRICT OF THE CITY OF SYRACUSE 

and 

MANUFACTURERS AND TRADERS TRUST COMPANY, 
as Escrow Agent and as Trustee 

REFUNDING ESCROW TRUST AGREEMENT 

Dated as of April 1, 2017 

$29,260,000 
City of Syracuse Industrial Development Agency 

School Facility Revenue Refunding Bonds 
(Syracuse City School District Project), Series 2017 

Providing for the Defeasance of 

City of Syracuse Industrial Development Agency 
School Facility Revenue Bonds 

(Syracuse City School District Project), Series 2008A 
Dated March 1, 2008 



THIS REFUNDING ESCROW TRUST AGREEMENT, dated as of April 1, 
2017 (this "Refunding Escrow Trust Agreement"), by and among CITY OF SYRACUSE 
INDUSTRIAL DEVELOPMENT AGENCY (the "Agency"), a corporate governmental 
agency constituting a body corporate and politic and a public benefit corporation of the State of 
New York, duly organized and existing under the laws of the State of New York, CITY 
SCHOOL DISTRICT OF THE CITY OF SYRACUSE (the "District"), a school district of 
the State of New York, acting by and through its Board of Education and MANUFACTURERS 
AND TRADERS TRUST COMPANY (the "Escrow Agent" or the "Series 2008 Trustee"), a 
banking corporation duly organized and existing under the laws of the State of New York, as 
trustee under the Series 2008 Indenture referred to below ( capitalized terms used but not defined 
herein shall have the meanings assigned to them in the Series 2008 Indenture), 

WITNESSETH: 

WHEREAS, the Agency, under and pursuant to the provisions of an Indenture of 
Trust (Series 2008 Project), dated as of March 1, 2008 (the "Series 2008 Indenture"), by and 
between the Agency and the Series 2008 Trustee, issued its School Facility Revenue Bonds 
(Syracuse City School District Project), Series 2008A dated March 26, 2008 in the original 
aggregate principal amount of $49,230,000 (the "Series 2008A Bonds"), which Series 2008A 
Bonds are Outstanding in the amount stated below; and 

WHEREAS, the Escrow Agent has been appointed and is acting as Series 2008A 
Trustee for the Series 2008A Bonds under the Series 2008 Indenture; and 

WHEREAS, Section 10.l(b) of the Series 2008 Indenture provides that the 
Series 2008A Bonds shall be deemed paid thereunder when moneys (and/or Defeasance 
Obligations which shall not be subject to call or redemption or prepayment prior to maturity and 
the full and timely payment of the principal of and interest on which when due, together with the 
moneys, if any, set aside at the same time, will provide funds sufficient for such payment or 
redemption) shall be set aside and held in trust by the Series 2008 Trustee for payment to the 
holders of the Series 2008A Bonds, upon surrender thereof, of the full amount to which such 
holders would be entitled by way of principal of and redemption premium, if any, and interest 
thereon to the date of their redemption or maturity; and 

WHEREAS, at the request of the District, the Agency has determined to issue its 
School Facility Revenue Refunding Bonds (Syracuse City School District Project), Series 2017 
(the "Series 2017 Bonds"), under and pursuant to the provisions of an Indenture of Trust 
(Series 2017 Project), dated as of even date herewith (the "Series 2017 Indenture"), between the 
Agency and Manufacturers and Traders Trust Company, as trustee (the "Series 2017 Trustee"), 
and a portion of the proceeds of the Series 2017 Bonds will be paid over to the Escrow Agent for 
deposit in the Escrow Fund referred to below; and 

WHEREAS, the Outstanding Series 2008A Bonds mature on May 1, 2017, 
May 1, 2018, May 1, 2019, May 1, 2020, May 1, 2021, May 1, 2022, May 1, 2023, May 1, 2024, 
May 1, 2025, May 1, 2026, May 1, 2027, May 1, 2028, May 1, 2029 and May 1, 2030, and 
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interest payments for the Series 2008A Bonds are due on the first day of each May and 
November; and 

WHEREAS, the Series 2008A Bonds maturing on or after May 1, 2019 may be 
optionally redeemed in whole or in part on and after May 1, 2018 and thereafter at a Redemption 
Price equal to 100% of the principal amount thereof plus accrued interest to the date of 
redemption, and the Agency and the District have elected to have such Series 2008A Bonds 
redeemed on May 1, 2018; and 

WHEREAS, the Series 2008A Bonds maturing from May 1, 2017 to and 
including May 1, 2018 are not subject to optional redemption; and 

WHEREAS, the Series 2008 Trustee represents and warrants that, as of April 20, 
2017, the date of issuance of the Series 2017 Bonds (the "Closing Date"): (i) the Outstanding 
principal amount of the Series 2008A Bonds is $34,780.000; and (ii) the respective amounts on 
deposit in the following Funds held under the Series 2008 Indenture are as follows: (a) Bond 
Fund $4,032,412.52; and (b) Debt Service Reserve Fund $0.00; and 

WHEREAS, on the Closing Date: (i) $0.00, which is the amount held in the Debt 
Service Reserve Fund under the Series 2008 Indenture, (ii) $4,032,412.52, which is the amount 
held in the Bond Fund under the Series 2008 Indenture (the amounts in clauses (i) and (ii) above 
are collectively referred to herein as the "2008 Funds") and (iv) $32,766,130.34, which is a 
portion of the proceeds of the Series 2017 Bonds, will be deposited in the Escrow Fund, of which 
$36,798,502.22 will be invested in those Defeasance Obligations identified in Schedule C 
attached hereto (the "Escrow Obligations"), the maturing principal thereof and interest thereon, 
together with the balance of $40.64 held in cash in the Escrow Fund, will be in an aggregate 
amount equal to: (i) the entire Outstanding principal amount of the Series 2008A Bonds; and 
(ii) the interest accrued and to accrue on the Series 2008A Bonds to and including their 
respective maturity dates or the Redemption Date; and 

WHEREAS, the scheduled principal and interest on the Series 2008A Bonds is 
insured by Assured Guaranty Municipal Corp. (formerly known as Financial Security Assurance 
Inc.) (the "Bond Insurer"). 

NOW, THEREFORE, for and in consideration of the premises and the mutual 
covenants hereinafter set forth, the parties hereto agree as follows: 

1. There is hereby created and established with the Escrow Agent a special 
and irrevocable trust fund designated as the "City of Syracuse Industrial Development Agency 
(2008 Syracuse City School District Project) Refunding Escrow Fund" (the "Escrow Fund'') to 
be held in the custody of the Escrow Agent separate and apart from all other funds of the 
Agency, the District or the Escrow Agent. The deposit of moneys in the Escrow Fund shall 
constitute an irrevocable deposit of said moneys in trust for, and such moneys and the 
investments thereof shall be applied as provided herein to, the payment of the principal of, 

2 
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redemption premium, if any, and interest on the Series 2008A Bonds as the same become due as 
set forth in Schedule A attached hereto. 

2. (a) Concurrently with the execution of this Refunding Escrow Trust 
Agreement, and as provided above, the Agency shall cause to be deposited with the Escrow 
Agent for deposit in the Escrow Fund the amount of $36,798,542.86 (representing 
$32,766,130.34 from the proceeds of the Series 2017 Bonds and $4,032,412.52 of the 
2008 Funds), $36,798,502.22 of which money, as indicated in the opinion (the "Verification 
Report") by Causey Demgen & Moore, P.C. a firm of independent certified public accountants 
(the "Verification Agenf'), and as shown in Schedule B attached hereto, when invested in the 
Escrow Obligations, giving effect to the maturing of such Escrow Obligations and the interest 
earnings thereon, plus $40.64 held in cash and uninvested, is an amount sufficient to pay the 
outstanding principal of, redemption premium, if any, and interest accrued and to accrue on the 
Series 2008A Bonds when due. The Escrow Agent hereby establishes the Escrow Fund and 
acknowledges receipt of $36,798,542.86 and the deposit thereof in the Escrow Fund. The 
Escrow Agent shall immediately apply $36,798,502.22 of the moneys received in the Escrow 
Fund to the purchase of the Escrow Obligations as shown in Schedule C attached hereto, and 
shall hold the balance of $40.64 uninvested in the Escrow Fund. The Escrow Agent hereby 
acknowledges receipt of the Escrow Obligations. The Verification Agent has certified to the 
Agency, Barclay Damon, LLP, the Bond Insurer and the Escrow Agent that the moneys to be 
deposited into the Escrow Fund in accordance with this Section, and the Escrow Obligations to 
be purchased with a portion of such moneys, together with the interest earnings on such Escrow 
Obligations, plus $40.64 held in cash, will be sufficient to pay the Outstanding principal of, 
redemption premium, if any, and interest accrued and to accrue on the Series 2008A Bonds when 
due, all as set forth in Schedule A attached hereto. 

(b) The District may direct the Escrow Agent to liquidate the then current 
Escrow Obligations and purchase other specific Escrow Obligations only if it delivers to the 
Agency, the Bond Insurer and the Escrow Agent, prior to or concurrently with the substitution, 
an opinion of nationally recognized bond counsel addressed to the Agency, the Bond Insurer and 
the Series 2008 Trustee providing that the restructuring of the escrow will not cause the interest 
on the Series 2008A Bonds to become includable in gross income for federal income tax 
purposes and a verification report from an independent certified public accountant demonstrating 
that the Escrow Obligations to be on deposit in the Escrow Fund following the restructuring, 
together with earnings on such Escrow Obligations, will be sufficient to pay the debt service on 
the Series 2008A Bonds as shown in Schedule A attached hereto and that the yield on the escrow 
investments as restructured will not exceed the yield on the Series 2008A Bonds or the Series 
2017 Bonds. 

3. The Escrow Obligations and other moneys shall be held in and credited to 
the Escrow Fund. Amounts received as interest or repayments of principal on the Escrow 
Obligations shall be deposited in the Escrow Fund. The Escrow Agent shall apply amounts in 
the Escrow Fund to the payment of the principal (including sinking fund installments, if any) of, 
redemption premium, if any, and interest on the Series 2008A Bonds on the dates and in the 
amounts described in Schedule A attached hereto. The Escrow Agent shall deliver any and all 
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amounts remaining in the Escrow Fund after payment of all amounts due and owing on the 
Redemption Date to the District to the extent provided in Section 13 hereof. 

4. Except as provided above, the Escrow Agent shall have no power or duty 
to invest any moneys held hereunder, to make substitutions of the Escrow Obligations held 
hereunder or to sell, transfer or otherwise dispose of the Escrow Obligations acquired hereunder. 

5. Upon the deposit of the moneys into the Escrow Fund as provided herein, 
the Escrow Agent, as Series 2008 Trustee, shall execute and deliver to the Agency and the 
District, on request, all such instruments as may be desirable to evidence the discharge and 
satisfaction of the Series 2008 Indenture and the other Security Documents, provided that no 
provision of this Refunding Escrow Trust Agreement or such discharge and satisfaction shall 
limit the rights of the holder of any Series 2008A Bonds under Sections 3.6, 3.7, 3.9 or 5.4 of the 
Series 2008 Indenture until such Series 2008A Bonds shall have been paid in full. 

6. This Refunding Escrow Trust Agreement shall constitute irrevocable 
instructions and directions by the Agency and the District to the Escrow Agent, as Series 2008 
Trustee, to: (A) mail notice to the holders of the Series 2008A Bonds (x) of the deposit of the 
moneys in the Escrow Fund sufficient to defease the Series 2008A Bonds pursuant to 
Section 10.1 (b) of the Series 2008 Indenture; and (y) of the redemption in part of the 
Series 2008A Bonds, and more particularly those maturing on or after May 1, 2018, as provided 
in Sections 2.3(a) and 10.1 and Article VI of the Series 2008 Indenture; (B) deliver notice to the 
Bond Insurer and the rating agencies rating the Series 2008A Bonds of their defeasance; and 
(C) transfer $0.00, of the amount held in the Debt Service Reserve Fund under the Series 2008 
Indenture to the Escrow Fund; and $4,032,412.52 of the amount held in the Bond Fund under the 
Series 2008 Indenture to the Escrow Fund. The Escrow Agent, by the execution of this 
Refunding Escrow Trust Agreement, hereby acknowledges receipt from the Agency and the 
District of the instructions and directions herein: (i) to mail notices of said defeasance and of said 
redemptions in accordance with the Series 2008 Indenture; and (ii) to transfer the amounts held 
in the Bond Fund, and the Debt Service Reserve Fund under the Series 2008 Indenture as 
provided in Sections 2 and 6 hereof. The Escrow Agent hereby agrees: (i) to mail the notices of 
defeasance and of optional redemptions in accordance with said instructions and directions of the 
Agency and the District in accordance with the applicable provisions of the Series 2008 
Indenture, which notices shall be substantially in the form set forth in Exhibit A and Exhibit B 
hereto; and (ii) to transfer the amounts held in the Bond Fund, and the Debt Service Reserve 
Fund under the Series 2008 Indenture as provided in Sections 2 and 6 hereof. 

7. The holders of the Series 2008A Bonds shall have an express lien on all 
moneys and the principal of and interest on all Escrow Obligations and moneys held in the 
Escrow Fund until paid out, used and applied in accordance with this Refunding Escrow Trust 
Agreement. 

8. In consideration of all services rendered and to be rendered by the Escrow 
Agent under this Refunding Escrow Trust Agreement, the District and the Escrow Agent agree 
that the Series 2008 Trustee shall receive payment by the District for its fees and expenses in 
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acting as Escrow Agent under this Refunding Escrow Trust Agreement. The annual fee of the 
Escrow Agent shall be $750.00 on the Closing Date and on each anniversary of the Closing Date 
until the Redemption Date. In no event shall the Escrow Agent have any lien or claim 
whatsoever upon any of the moneys or Escrow Obligations in the Escrow Fund for the payment 
of such fees or expenses (including counsel fees and expenses) until after the Series 2008A 
Bonds shall have been redeemed on the Redemption Date. The Escrow Agent shall have no 
recourse against the Agency for the payment of any fees hereunder. 

9. The Escrow Agent shall have no responsibility in respect of the validity or 
sufficiency of this Refunding Escrow Trust Agreement, including whether the deposit of the 
moneys referred to above or the Escrow Obligations and other amounts at any time held to the 
credit of the Escrow Fund are sufficient to provide for the payment of all principal of, 
redemption premium, if any, and interest accrued and to accrue on the Series 2008A Bonds 
through the Redemption Date or maturity date, or with respect to the validity of the Series 2008A 
Bonds. The Escrow Agent shall not be liable or responsible because of the failure of the Agency 
or the District to perform any act required of either or both of them by this Refunding Escrow 
Trust Agreement or because of the loss of any moneys arising through the insolvency or the act, 
default or omission of any depository, other than itself, in which such moneys shall have been 
deposited. The liability of the Escrow Agent hereunder to make the payments as provided herein 
is limited to the availability of amounts on deposit in the Escrow Fund. 

10. The Escrow Agent shall be under no obligation or duty to perform any act 
which would involve it in expense or liability or to institute or defend any suit in respect of this 
Refunding Escrow Trust Agreement or to advance any of its own moneys unless properly 
indemnified or secured to the reasonable satisfaction of the Escrow Agent. The Escrow Agent 
shall not be liable in connection with the performance of its duties hereunder, except for its own 
willful misconduct or gross negligence. 

11. The Escrow Agent shall be protected and shall incur no liability in acting 
or proceeding, or in not acting or not proceeding, in good faith, reasonably and in accordance 
with the terms of the Series 2008 Indenture, upon any resolution, order, notice, request, consent, 
waiver, certificate, statement, affidavit, requisition, bond or other paper or document which it 
shall in good faith reasonably believe to be genuine and to have been adopted or signed by the 
proper board or person, or to have been prepared and furnished pursuant to any of the provisions 
of the Series 2008 Indenture or at the sole cost and expense of the District, and when determined 
necessary in the reasonable discretion of the Escrow Agent, upon the written opinion of any 
attorney (who may be an attorney for the Agency or for the District) or accountant believed by 
the Escrow Agent to be qualified in relation to the subject matter. 

12. The District shall indemnify and save harmless the Escrow Agent against 
any losses, liabilities or expenses, including reasonable legal fees and expenses, that it may incur 
in the exercise and performance of its powers and duties hereunder, including defending itself 
against any claim or liability, and that are not due to its own willful misconduct or gross 
negligence. This Section shall survive the termination of this Refunding Escrow Trust 
Agreement. 
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13. This Refunding Escrow Trust Agreement shall terminate when the 
principal of, redemption premium, if any, and interest on the Series 2008A Bonds shall have 
been paid and discharged in accordance with their terms and the terms of the Series 2008 
Indenture. Any moneys and Escrow Obligations remaining in the Escrow Fund upon final 
payment of the Series 2008A Bonds, the interest thereon, and all fees and expenses (including 
counsel fees and expenses) of the Escrow Agent or the Series 2008 Trustee shall thereupon be 
transferred to the District. 

14. This Refunding Escrow Trust Agreement is made for the benefit of the 
Agency, the District, the Bond Insurer and the holders from time to time of the Series 2008A 
Bonds and it shall not be repealed, revoked, altered or amended without the written consent of all 
such holders, the Escrow Agent, the Agency, the Bond Insurer and the District; provided, 
however, that the Agency, the District and the Escrow Agent may, with consent of the Bond 
Insurer but without the consent of, or notice to, such holders, enter into such agreements 
supplemental to this Refunding Escrow Trust Agreement as shall not adversely affect the rights 
of such holders and as shall not be inconsistent with the terms and provisions of this Refunding 
Escrow Trust Agreement, for any one or more of the following purposes: 

(a) to cure any ambiguity or formal defect or omission in this Refunding 
Escrow Trust Agreement; 

(b) to grant to, or confer upon, the Escrow Agent for the benefit of the holders 
of the Series 2008A Bonds, any additional rights, remedies, powers or 
authority that may lawfully be granted to, or conferred upon, such holders 
or the Escrow Agent; and 

( c) to deposit additional funds, securities or properties in the Escrow Fund. 

The Escrow Agent shall be entitled to rely exclusively upon an unqualified 
opinion addressed to it of nationally recognized attorneys on the subject of municipal bonds with 
respect to compliance with this Section, including the extent, if any, to which any such change, 
modification, addition or elimination affects the rights of the holders of the Series 2008A Bonds, 
or that any instrument executed hereunder complies with the conditions and provisions of this 
Section. 

15. If any one or more of the covenants or agreements provided in this 
Refunding Escrow Trust Agreement on the part of the Agency, the District or the Escrow Agent 
to be performed should be determined by a court of competent jurisdiction to be contrary to law, 
such covenant or agreement shall be deemed and construed to be severable from the remaining 
covenants and agreements herein contained and shall in no way affect the validity of the 
remaining provisions of this Refunding Escrow Trust Agreement. 

16. Certain duties, rights and obligations provided for under the Series 2008 
Indenture (including, but not limited to, replacement of lost, mutilated, stolen or destroyed 
Series 2008A Bonds, the payment of interest and principal on the due dates thereof, the transfer, 
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exchange and registration of the Series 2008A Bonds from time to time, and the payment by the 
District of all fees and expenses of the Series 2008 Trustee) must, by their nature, be performed 
after the defeasance of the Series 2008A Bonds, and, accordingly, the Agency, the District and 
the Escrow Agent agree to be bound by and to comply with those provisions of the Series 2008 
Indenture. Without limitation of the foregoing, nothing in this Refunding Escrow Trust 
Agreement or otherwise shall limit the right of the holder of any Series 2008A Bonds under 
Sections 3.6, 3.7, 3.9 and 5.4 of the Series 2008 Indenture until such Series 2008A Bonds are 
paid in full. The Series 2008 Indenture is hereby otherwise released by the Series 2008 Trustee. 

[Remainder of page left intentionally blank] 
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IN WITNESS WHEREOF, the parties hereto have each caused this Refunding 
Escrow Trust Agreement to be executed by a duly authorized officer or representative as of the 
date first above written. 

Acknowledged: 

CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

By: ____________ _ 
Suzanne Slack, Chief Financial Officer 

13015610.4 

CITY OF SYRACUSE INDUSTRIAL 

DEVEL~ 

By: __ _.,._____ __________ _ 

Honora Spillane, Executive Director 

CITY SCHOOL DISTRICT OF CITY OF 
SYRACUSE 

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

By: 
Stephanie A. Miner, Chairperson 

MANUFACTURERS AND TRADERS TRUST 
COMPANY, as Escrow Agent and Series 2008 
Trustee 

By: ---------------

8 

Russell T. Whitley 
Assistant Vice President 



IN WITNESS WHEREOF, the parties hereto have each caused this Refunding 
Escrow Trust Agreement to be executed by a duly authorized officer or representative as of the 
date first above written. 

Aclmowledged: 

CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

By: ~~~ 
Suzanne Slack, Chief Financial Officer 

13015610,4 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

By: ---------------
Honora Spillane, Executive Director 

CITY SCHOOL DISTRICT OF CITY OF 
SYRACUSE 

By: SYRACUSE JOINT SCHOOLS 

By: 

CONSTRUCTION BOARD, 
ly authorized agent , i ?' 

FACTURERSANDTRADERSTRUST 
COMP ANY, as Escrow Agent and Series 2008 
Trustee 

By:-------------
Russell T. Whitley 
Assistant Vice President 
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IN WITNESS WHEREOF, the parties hereto have each caused this Refunding 
Escrow Trust Agreement to be executed by a duly authorized officer or representative as of the 
date first above written. 

Acknowledged: 

CITY SCHOOL DISTRICT OF 
THE CITY OF SYRACUSE 

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

By:---~---------
Honora Spillane, Executive Director 

CITY SCHOOL DISTRICT OF CITY OF 
SYRACUSE 

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

By: 
Stephanie A. Miner, Chairperson 

MANUFACTURERS AND TRADERS TRUST 
COMPANY, as Escrow Agent and Series 2008 
Trustee 

~··'----

By:------------­
Russell T. Whitley 
Assistant Vice President 
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Payment 
Date 

Ol~May•l7 
Ol•Nov,17 
OI-May-18 

13015610.4 

SCHEDULE A 

ESCROW ACCOUNT DISBURSEME:ST REQUIREMENTS 
FOR THE REFUNDED BONDS 

AS OF APRIL ::rn. 2017 

Payment For 
Maturing Prhtdpal 

Rate Principal Redttmed Interest 
5.00M{, $2,415,000.00 $&38)193.75 

77851S.75 
Various 2,535,000.(l() $29,U0,000.00 778518.75 

S4,950,000.00 $29,830,000.00 $2,395,931.25 

Total 
$3,253,893.75 

778,518.75 
33,143,518.75 

$37,175,911.25 



SCHEDULEB 

Verification Report 
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CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

VERIFICATION REPORT FOR THE 

SCHOOL f ACILITY REVENUE REFUNDING BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

CAUSEY OEMGEN & MOORE P.c. 
Certified Public Accountants and Consultants 



Causey~ 
OEMGBN & MOORE P,C, 

April 20, 2017 

City of Syracuse Industrial 
Development Agency 

233 East Washington Street 
Syracuse, New York 13202 

Capital Markets Advisors, LLC 
4211 North Buffalo Road, Suite 19 
Orchard Park, New York 14127 

Raymond James & Associates, Inc. 
535 Madison Avenue, 9th Floor 
New York, New York 10022 

Barclay Damon LLP 
One Park Place 
300 South State Street 

Certified Public Accountants 
and Consultants 

1125 Seventeenth Street - Suite 1450 
Denver, Colorado 80202-2025 
Telephone: (303) 296-2229 
Facsimile: (303) 296-3731 
www.causeycpas.com 

Syracuse, New York 13202 

Assured Guaranty Municipal Corp. 
1633 Broadway 
New York, New York 10019 

Manufacturers & Traders Trust Company, as 
Escrow Agent 

One M&T Plaza, 7th Floor 
Buffalo, New York 14203 

- We have completed our engagement to verify the mathematical accuracy of (a) the computations 
relating to the adequacy of cash plus U.S. Treasury Securities to be held in escrow to pay the debt 
service requirements of the School Facility Revenue Bonds (Syracuse City School District Project), 
Series 2008A (herein referred to as the "Refunded Bonds") issued by the City of Syracuse Industrial 
Development Agency (herein referred to as the "Agency") for the benefit of the Syracuse Joint 
Schools Construction Board (herein referred to as the "SJSCB"), the City of Syracuse (herein 
referred to as the "City'') and the City School District of the City of Syracuse (herein referred to as 
the "District") and (b) the computations supporting the conclusion of Bond Counsel that the School 
Facility Revenue Refunding Bonds (Syracuse City School District Project) Series 2017 (herein 
referred to as the "Refunding Bonds") to be issued by the Agency for the benefit of the SJSCB, the 
City and the District are not "arbitrage bonds" under Section 148 of the Internal Revenue Code of 
1986, as amended. We express no opinion as to the attainability of the assumptions underlying the 
computations or the tax-exempt status of the Refunding Bonds. Our verification was performed 
solely on the information contained in certain schedules of proposed transactions provided by 
Raymond James & Associates, Inc. (herein referred to as the "Underwriter"). In the course of our 

-engagement to verify the mathematical accuracy of the computations in the schedules provided to 
us, we prepared Exhibits A through D attached hereto and made a part hereof. 

The scope of our engagement consisted of performing the procedures described herein. These 
procedures were performed in a manner that we deem to be appropriate. 

The accompanying exhibits of proposed transactions were prepared on the basis of assumptions 
underlying the computations and in accordance with the procedures described herein. We did not 
independently confirm the information used with outside parties. 



City of Syracuse Industrial Development Agency 
April 20, 2017 
Page2 

OUR UNDERSTANDING OF THE TRANSACTION 

The Agency intends to issue the Refunding Bonds on April 20, 2017 to advance refund the 
Refunded Bonds. A portion of the proceeds of the Refunding Bonds will be used to purchase a 
U.S. Treasury Security (herein referred to as the "Restricted Security) that will be placed into an 
escrow account, together with cash and U.S. Treasury Securities (herein referred to as the "Bond 
Fund Securities" and collectively with the Restricted Security as the "Escrowed Securities") to be 
purchased with certain amounts to be contributed from the bond fund associated with the Refunded 
Bonds, to advance refund the Refunded Bonds. 

The Escrow Agent will pay the debt service requirements of the Refunded Bonds on each scheduled 
payment date through and including May 1, 2018 and will redeem those Refunded Bonds maturing 
on May 1, 2019 and thereafter, at a redemption price equal to 100% of par, on May I, 2018, which 
is the first optional redemption date for these bonds. 

ESCROW ACCOUNT TRANSACTIONS 

We verified the mathematical accuracy of the accompanying calculations of the escrow account 
transactions proposed to advance refund the Refunded Bonds. 

The presently outstanding debt service requirements of the Refunded Bonds will be satisfied by the 
purchase of the Escrowed Securities (as described in Exhibit A-3) plus $40.64 in cash. The 
Escrowed Securities and cash will be placed in an irrevocable escrow account and held therein until 
the Refunded Bonds are redeemed as previously described. 

We read a copy of the Official Statement for the Refunded Bonds insofar as these obligations are 
described with respect to principal amounts, interest rates, maturity dates, and redemption 
provisions. We assumed this document to be accurate and all debt service payments on the 
Refunded Bonds to be current as of April 20, 2017. We compared the above information set forth 
in this Official Statement with the related information contained in the schedules provided to us and 
found the information to be consistent. 

Based on the procedures and information set forth above, the computations provided to us and 
represented in Exhibits A through B, which indicate that the cash and the Escrowed Securities 
proposed to be placed in escrow by the Agency are sufficient without reinvestment to pay, when 
due, the redemption price, sinking fund redemption payments and the principal of and interest on 
the Refunded Bonds, are mathematically correct. 

YIELD ON THE REFUNDING BONDS 

We verified the mathematical accuracy of the accompanying computations of the yield on the 
Refunding Bonds as of April 20, 2017. For purposes of this calculation, yield is defined as the rate 
of interest which, using the assumptions and procedures set forth herein, discounts the adjusted 
payments to be made on the Refunding Bonds to an amount equal to the target purchase price of the 
Refunding Bonds. The computations were made using a 360-day year with interest compounded 
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City of Syracuse Industrial Development Agency 
April 20, 2017 
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semi-annually and treated $4,663,314.10 as the original issue premium (which results in a target 
purchase price of$33,923,314.10). 

In conducting our verification, we assumed that the reoffering prices of the Refunding Bonds are as 
described in Exhibit C-1, that the Refunding Bonds stated to mature on or before May 1, 2027 are 
not optionally callable prior to maturity, and that the Refunding Bonds stated to mature on May 1, 
2028 and thereafter are optionally callable at par on and after May 1, 2027. For each maturity of the 
Refunding Bonds stated to mature on May 1, 2028 and May 1, 2029 (which represent the only 
callable maturities with reoffering prices in excess of the safe harbor limit of 102.500%) (herein 
referred to as the "Callable Premium Bonds"), we tested to determine whether the lowest yield on 
each such bond is achieved by treating each such bond (1) as being redeemed on any optional 
redemption date, beginning May 1, 2027 at par plus accrued interest, if any, or (2) as being retired 
on its stated maturity date. We assumed that all other maturities of the Refunding Bonds would be 
retired on the dates and in the amounts set forth in Exhibit C-1. 

Based upon the assumptions, procedures and information set forth above, the computations 
provided to us and represented in Exhibits C and C- I, which indicate that the yield on the 
Refunding Bonds, assuming that each Callable Premium Bond is redeemed at par on May 1, 2027, 
is 2.07693%, are mathematically correct. It is our opinion that treating each Callable Premium 
Bond as being redeemed at par on May 1, 2027, rather than treating each such bond as being 
redeemed at par plus accrued interest, if any, on any other optional redemption date or as being 
retired on its stated maturity date, results in the lowest yield on each Callable Premium Bond. 

YIELD ON THE RESTRICTED SECURITY 

We verified the mathematical accuracy of the accompanying computation of the yield on the 
Restricted Security based on an assumed settlement date of April 20, 2017 and a purchase price of 
$32,766,130.34. For purposes of this calculation, yield is defined as the rate of interest which, using 
the assumptions and procedures set forth herein, discounts the cash receipts from the Restricted 
Security to an amount equal to the purchase price of the Restricted Security. The computations 
were made using a 360~day year with interest compounded semi-annually and were based on the 
dates the funds are to be received in the escrow account, and assume that all cash balances are not 
reinvested. 

Based upon the procedures and information set forth above, the computations provided to us and 
represented in Exhibit D, which indicate that the yield on the Restricted Security is 1. I 0258% 
(which is less than the yield on the Refunding Bonds), are mathematically correct. 

USE OF THIS REPORT 

It is understood that this report is solely for the infonnation of and assistance to the addressees 
hereof in connection with the issuance of the Refunding Bonds and is not to be used, relied upon, 
circulated, quoted or otherwise referred to for any other purpose without our written consent, except 
that (i) reference may be made to the rep01t in the Official Statement for the Refunding Bonds, (ii) 
reference may be made to the rep01t in the purchase contract or in any closing documents pertaining 
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to the issuance of the Refunding Bonds, (iii) the report may be used in its entirety as an exhibit to 
the escrow agreement for the Refunded Bonds, (iv) the report may be included in the transcripts 
pertaining to the issuance of the Refunding Bonds, (v) the report may be relied upon by Bond 
Counsel in connection with its opinions concerning the Refunded Bonds and the Refunding Bonds, 
(vi) the report may be relied upon by any rating agency or bond insurer that shall have rated or 
insured or that will rate or insure the Refunded Bonds or the Refunding Bonds, and (vii) the report 
may be relied upon by the Escrow Agent for the Refunded Bonds. 

* * * * * * * * * 

The scope of our engagement is deemed by the addressees hereto to be sufficient to assist such 
parties in evaluating the mathematical accuracy of the various computations cited above. The 
sufficiency of this scope is solely the responsibility of the specified users of this report and should 
not be taken to supplant any additional inquiries or procedures that the users would undertake in 
their consideration of the issuance of the bonds related to the transaction described herein. We 
make no representation regarding the sufficiency of the scope of this engagement. This report 
should not be used by any party who does not agree to the scope set forth herein and who does not 
take responsibility for the sufficiency and appropriateness of such scope for their purposes. 

We have no obligation to update this report because of events, circumstances, or transactions 
occurring subsequent to the date of this report. 

Very truly yours, 

r!..I 0/ ..; 11...,,, /'.C •. 
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Date 
Beginning 
Balance: 

30-Apr-17 
01-May-17 
31-Oct-17 

0l-Nov-17 
30-Apr-18 

0l-May-18 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE REFUNDING BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

ESCROW ACCOUNT CASH FLOW 
AS OF APRIL 20, 2017 

Cash 
Receipts from the: Cash 

Bond Fund Restricted Disbursements 
Securities Security Total From Escrow 

(Exhibit A-1) (Exhibit A-2) Receipts (ExhibitB) 

$2,835,525.81 $418,378.57 $3,253,904.38 
$3,253,893.75 

360,236.43 418,378.57 778,615.00 
778,518.75 

848,530.01 32,294,841.24 33,143,371.25 
33,143,518.75 

$4,044,292.25 $33,131,598.38 $37,175,890.63 $37,175,931.25 

EXHIBIT A 

Cash 
Balance 

$40.64 
3,253,945.02 

51.27 
778,666.27 

147.52 
33,143,518.77 

0.02 



EXHIBIT A-1 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE REFUNDING BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

Payment 
Date 

30-Apr-l 7 
3 l-Oct-17 
30-Apr-18 

CASH RECEIPTS FROM THE BOND FUND SECURITIES 
AS OF APRIL 20, 2017 

$2,809,000.00 $346,000.00 $837,537.33 
0.875% 1.875% 2.625% Total 
T-Note T-Note T-Note Cash 

30-Apr-17 ' 31-Oct-17 30-Apr-18 Receipts 
$2,821,289.38 $3,243.75 $10,992.68 $2,835,525.81 

349,243.75 10,992.68 360,236.43 
848,530.01 848,530.01 

$2,821,289.38 $352,487.50 $870,515.37 $4,044,292.25 



EXHIBIT A-2 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE REFUNDING BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

CASH RECEIPTS FROM THE RESTRICTED SECURITY 
AS OF APRIL 20, 2017 

$31,876,462.67 
2.625% Total 

Payment T-Note Cash 
Date 30-Apr-18 Receipts 

30-Apr-17 $418,378.57 $418,378.57 
31-Oct-17 418,378.57 418,378.57 
30-Apr-18 32,294,841.24 32,294,841.24 ------------------------$33,131,598.38 $33,131,598.38 



Settlement Maturity 

Tiec Date Date 
Bond Fund Securities: 

T-Note 20-Apr-17 30-Apr-17 
T-Note 20-Apr-l 7 31-Oct-17 
T-Note 20-Apr-17 30-Apr-18 

Restricted Security: 
T-Note 20-Apr-l 7 30-Apr-l 8 

Total 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE REFUNDING BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

DESCRIPTION OF THE ESCROWED SECURITIES 
AS OF APRIL 20, 2017 

Par Coupon 
Amount Rate Price Cost 

$2,809,000.00 0.875% 100.000000% $2,809,000.00 
346,000.00 1.875% 100.515625% 347,784.06 
837,537.33 2.625% l 0 1.55 I 000% 850,527.53 

3,992,537.33 4,007,3 J 1.59 

31,876,462.67 2.625% 101.55 J 000% 32,370,866.61 
$35,869,000.00 $36,378,178.20 

EXHIBIT A-3 

Accrued Total 
Interest Purchase Price 

$11,610.40 $2,820,610.40 
3,064.54 350,848.60 

10,385.35 860,912.88 
25,060.29 4,032,371.88 

395,263.73 32,766,130.34 
$420,324.02 $36,798,502.22 



Payment 
Date 

0l-May-17 
0l-Nov-17 
0l-May-18 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE REFUNDING BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

Rate 

ESCROW ACCOUNT DISBURSEMENT REQUIREMENTS 
FOR THE REFUNDED BONDS 

AS OF APRIL 20, 2017 

Payment For 
Maturing Principal 
Principal Redeemed Interest 

5.000% $2,415,000.00 $838,893.75 
778,518.75 

Various 2,535,000.00 $29,830,000.00 778,518.75 
$4,950,000.00 $29,830,000.00 $2,395,931.25 

EXHIBITB 

Total 
$3,253,893.75 

778,518.75 
33,143,518.75 

$37,175,931.25 



EXHIBIT B-1 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE REFUNDING BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

DEBT SERVICE REQUIREMENTS FOR THE REFUNDED BONDS 
ASSUMING NO OPTIONAL REDEMPTIONS PRIOR TO MATURITY 

AS OF APRIL 20, 2017 

(FOR INFORMATIONAL PURPOSES ONLY) 

Payment Pa~mentFor Total Debt 
Date Rate Principal Interest Payment 

Ol-May-17 5.000% $2,415,000.00 $838,893.75 $3,253,893.75 
Ol-Nov-17 778,518.75 778,518.75 
Ol-May-18 5.250% 2,535,000.00 778,518.75 3,313,518.75 
01-Nov-18 711,975.00 711,975.00 
Ol-May-19 4.750% 2,670,000.00 711,975.00 3,381,975.00 
Ol-Nov-19 648,562.50 648,562.50 
01-May-20 4.000% 2,800,000.00 648,562.50 3,448,562.50 
Ol-Nov-20 592,562.50 592,562.50 
Ol-May-21 5.000% 2,905,000.00 592,562.50 3,497,562.50 
Ol-Nov-21 519,937.50 519,937.50 
Ol-May-22 5.000% 3,060,000.00 519,937.50 3,579,937.50 
Ol-Nov-22 443,437.50 443,437.50 
Ol-May-23 4.375% 3,205,000.00 443,437.50 3,648,437.50 
Ol-Nov-23 373,328.13 373,328.13 
Ol-May-24 5.000% 3,350,000.00 373,328.13 3,723,328.13 
Ol-Nov-24 289,578.13 289,578.13 
Ol-May-25 5.000% 3,515,000.00 289,578.13 3,804,578.13 
Ol-Nov-25 201,703.13 201,703.13 
Ol-May-26 4.625% 2,735,000.00 201,703.13 2,936,703.13 
Ol-Nov-26 138,456.25 138,456.25 
OI-May-27 5.000% 2,855,000.00 138,456.25 2,993,456.25 
01-Nov-27 67,081.25 67,081.25 
Ol-May-28 5.000% 1,700,000.00 67,081.25 1,767,081.25 
Ol-Nov-28 24,581.25 24,581.25 
Ol-May-29 4.750% 505,000.00 24,581.25 529,581.25 
Ol-Nov-29 12,587.50 12,587.50 
Ol-May-30 4.750% 530,000.00 12,587.50 542,587.50 

$34,780,000.00 $10,443,512.53 $45,223,512.53 



EXHIBITC 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE REFUNDING BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

YIELD ON THE REFUNDING BONDS 
AS OF APRIL ZO, 2017 

Total Debt Callable 
Payment Payment Premium Bond Adjusted Debt 

Date (Exhibit C-1! Adjustments Payment 
0l-May-17 $41,343.19 $41,343.19 
0l-Nov-17 676,525.00 676,525.00 
0l-May-18 676,525.00 676,525.00 
01-Nov-18 676,525.00 676,525.00 
0l-May-19 2,656,525.00 2,656,525.00 
0l-Nov-19 636,925.00 636,925.00 
0l-May-20 3,456,925.00 3,456,925.00 
0l-Nov-20 580,525.00 580,525.00 

0l-May-21 3,490,525.00 3,490,525.00 
0l-Nov-21 522,325.00 522,325.00 
0l-May-22 3,577,325.00 3,577,325.00 
0l-Nov-22 445,950.00 445,950.00 
0l-May-23 3,650,950.00 3,650,950.00 
0l-Nov-23 365,825.00 365,825.00 
0l-May-24 3,730,825.00 3,730,825.00 
0l-Nov-24 281,700.00 281,700.00 
0l-May-25 3,811,700.00 3,811,700.00 
0l-Nov-25 193,450.00 193,450.00 
0l-May-26 2,948,450.00 2,948,450.00 
0l-Nov-26 124,575.00 124,575.00 
0l-May-27 3,004,575.00 $2,235,000.00 5,239,575.00 
0l-Nov-27 52,575.00 (44,700.00) 7,875.00 
0l-May-28 1,772,575.00 (1,764,700.00) 7,875.00 
0l-Nov-28 18,175.00 (10,300.00) 7,875.00 
0l-May-29 533,175.00 (525,300.00) 7,875.00 
0l-Nov-29 7,875.00 7,875.00 
0l-May-30 532,875.00 532,875.00 

$38,467,243.19 ($110,000.00) $38,357,243.19 

Dated Date: 20-Apr-17 
Delivery Date: 20-Apr-l 7 

The above aggregate present value of the future payments equals the following: 

Par Value ufthe Issue 
Original Issue Premium 
Proceeds on Delive1y Date 

Present Value at 
April 20, 2017 

Using a Semi-Annually 
Compounded Yield of 

2.07693% 
$41,317.10 
669,149.11 
662,271.63 
655,464.84 

2,547,373.94 
604,477.77 

3,247,096.86 
539,683.90 

3,211,608.00 
475,648.18 

· 3,224,160.61 
397,793.50 

3,223,225.19 
319,647.56 

3,226,384.58 
241,107.85 

3,228,913.86 
162,188.38 

2,446,572.04 
102,307.71 

4,258,795.57 
6,335.12 
6,270.00 
6,205.56 
6,141.78 
6,078.66 

407,094.80 
$33,923,314.10 

$29,260,000.00 
4,663,314.10 

$33,923,314.10 



Payment 

Date Rate 
Ol-May-17 
Ol-Nov-17 
01-May-18 
OJ-Nov-18 
Ol-May-19 4.000% 
Ol-Nov-19 
01-May-20 4.000% 
OI-Nov-20 
OI-May-21 4.000% 
Ol-Nov-21 
01-May-22 5.000% 
01-Nov-22 
01-May-23 5.000% 
O!-Nov-23 
OI-May-24 5.000% 
Ol-Nov-24 
Ol-May-25 5.000% 
01-Nov-25 
Ol-May-26 5.000% 
01-Nov-26 
OI-May-27 5.000% 
O!-Nov-27 
O!-May-28 4.000% 
01-Nov-28 
01-May-29 4.000% 
Ol-Nov-29 
01-May-30 3.000% 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE REFUNDING BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

REFUNDING BOND DEBT SERVICE REQUIREMENTS AND PRODUCTION 
AS OF APRIL 20, 2017 

Original Issue 
Payment For Total Debt Reoffering Premium/ 

Principal Interest Payment Price ~Discount) 
$41,343.19 $41,343.19 
676,525.00 676,525.00 
676,525.00 676,525.00 
676,525.00 676,525.00 

$1,980,000.00 676,525.00 2,656,525.00 105.890% $116,622.00 
636,925.00 636,925.00 

2,820,000.00 636,925.00 3,456,925.00 108.028% 226,389.60 
580,525.00 580,525.00 

2,910,000.00 580,525.00 3,490,525.00 109.947% 289,457.70 
522,325.00 522,325.00 

3,055,000.00 522,325.00 3,577,325.00 116.265% 496,895.75 
445,950.00 445,950.00 

3,205,000.00 445,950.00 3,650,950.00 118.146% 581,579.30 
365,825.00 365,825.00 

3,365,000.00 365,825.00 3,730,825.00 119.874% 668,760.10 
281,700.00 281,700.00 

3,530,000.00 281,700.00 3,811,700.00 120.834% 735,440.20 
193,450.00 193,450.00 

2,755,000.00 193,450.00 2,948,450.00 122.176% 610,948.80 
124,575.00 124,575.00 

2,880,000.00 124,575.00 3,004,575.00 123.255% 669,744.00 
52,575.00 52,575.00 

I ,720,000.00 52,575.00 I, 772,575.00 112.290% 211,388.00 
18,175.00 18,175.00 

515,000.00 18,175.00 533,175.00 110.891% 56,088.65 
7,875.00 7,875.00 

525,000.00 7,875.00 532,875.00 100.000% 
$29,260,000.00 $9,207,243.19 $38,467,243.19 $4,663,314.10 

EXHIBITC-1 

Total 
Production 

$2,096,622.00 

3,046,389.60 

3,199,457.70 

3,551,895.75 

3,786,579.30 

4,033,760.10 

4,265,440.20 

3,365,948.80 

3,549,744.00 

1,931,388.00 

571,088.65 

525,000.00 
$33,923,314.10 



EXHIBITD 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE REFUNDING BONDS 
(SY.ll.ACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

YIELD ON THE RESTRICTED SECURITY 
AS OF APRIL 20, 2017 

Total Cash Present Value at 
Receipts From April 20, 2017 
the Restricted Using a Semi-Annually 

Security Compounded Yield of 
Date (Exhibit A) 1.10258% 

30-Apr-17 $418,378.57 $418,250.80 
31-Oct-l 7 418,378.57 415,944.97 
30-Apr-l 8 32,294,841.24 31,931,934.57 ----------------------'-....._ __ 

$33,131,598.38 $32,766,130.34 

Total Cost of the Restricted Security $32,766,130.34 



EXHIBITE 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE REFUNDING BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

Sources of Funds: 

ESTIMATED SOURCES AND USES OF FUNDS 
AS OF APRIL 20, 2017 

Par Value of Bonds 
Original Issue Premium 
Bond Fund Contribution 

Total Sources of Funds 

Uses of Funds: 
Beginning Escrow Account Cash Balance 
Cost of the Bond Fund Securities 
Cost of the Restricted Security 
Bond Fund Deposit 
Underwriter's Discount 
Issuance Costs 
Additional Proceeds 

Total Uses of Funds 

$29,260,000.00 
4,663,314.10 
4,032,412.52 

$37,955,726.62 

$40.64 
4,032,371.88 

32,766,130.34 
717,868.19 
78,875.76 

360,000.00 
439.81 

$37,955,726.62 



SCHEDULEC 

DESCRIPTION OF THE ESCROWED SECURITIES 
AS OF APRIL 20, 2017 

Settlement Maturity Par Coupon 
Tyj!C Date Date Amount Rate Price Cost 

Bond Fund Securith>s: 
T-Notc 20-Apr-17 30-Apr-l 7 $2,809,000.00 0.875% I 00.000000% $2,809,000.00 
T-Note 20-Apr-17 3!-0d-17 346,000.00 t.875~1i'• 100.515625% 347,784.06 
T-Note 20-Apr-l 7 30-Apr-18 837,53732 2.625~10 101551000% 850,527.53 

3,992,537.32 4,007.311.59 
Restricted s~curity: 

T-Notc 20-Apr-17 30-Apr-18 3 l.876A62.6!> 2.625~/l;l JOI.55 l000% 32,370,866.6] 
Total $35,869,000.00 $36,378,178.20 

13015610.4 

Accrued Total 
interest Purcl1asc Price 

SI 1.610.40 $2,820,610.40 
3,064.54 350,848.60 

l0,385.35 860.912.RS 
25,060.29 4,032,371.88 

395,263.73 32,766.130.34 
$420,324.02 $36,798,502 22 



EXHIBIT A 
Prior Notice of Defeasance 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2008A 
DATED MARCH 26, 2008 

NOTICE IS HEREBY GIVEN with respect to the School Facility Revenue 
Bonds (Syracuse City School District Project), Series 2008A dated March 1, 2008 currently 
outstanding in the amount of $34,780,000 (the "Bonds") of the City of Syracuse Industrial 
Development Agency (the "Agency") that there will be deposited with Manufacturers and 
Traders Trust Company, as escrow agent and trustee (the "Trustee"), moneys which shall be 
sufficient and available to pay the outstanding principal, redemption price and interest due and to 
become due on the Bonds on their interest payment dates, maturity dates or redemption date of 
May 1, 2018, as applicable, in accordance with the Refunding Escrow Trust Agreement, dated as 
of April 1, 2017 (the "Escrow Agreement"), a draft of which is on file with the Trustee and 
available for review. The Agency and the City School District of the City of Syracuse (the 
"District") will irrevocably direct the Trustee to redeem the Bonds maturing on or after May 1, 
2019 on May 1, 2018. 

Upon satisfaction of the procedures set forth in the Escrow Agreement, the Bonds 
will be deemed to have been paid in accordance with Section 10.1 of that certain Indenture of 
Trust (Series 2008 Project), dated as of March 1, 2008, as amended and supplemented, between 
the Agency and the Trustee. 

The bond numbers, maturity, Redemption Price, if applicable, principal amount, 
interest rate and CU SIP of the Bonds are as follows: 

Bond • 
No. 

Maturity Date Principal Redemption Redemption CUSIP 
(May 1,) Amount Interest Rate Date Price Numbers 

RA-9 2017 $2,415,000 5.000 871683AJ7 
RA-10 2018 $2,535,000 5.250 871683AK4 
RA-11 2019 $2,670,000 4.750 2018 100 871683AL2 
RA-12 2020 $2,800,000 4.000 2018 100 871683AM0 
RA-13 2021 $2,905,000 5.000 2018 100 871683AN8 
RA-14 2022 $3,060,000 5.000 2018 100 871683AP3 
RA-15 2023 $3,205,000 4.375 2018 100 871683AQI 
RA-16 2024 $3,350,000 5.000 2018 100 871683AR9 
RA-17 2025 $3,515,000 5.000 2018 100 871683AS7 
RA-18 2026 $2,735,000 4.625 2018 100 871683AT5 
RA-19 2027 $2.855,000 5.000 2018 100 871683AU2 
RA-20 2028 $1,700,000 5.000 2018 100 871683AV0 
RA-21 2029 $ 505,000 4.750 2018 100 871683AW8 
RA-22 2030 $ 530,000 4.750 2018 100 871683AX6 

The Agency, the District and the Trustee shall not be responsible for the selection or use of the CUSIP numbers, 
nor is any representation made as to their correctness indicated in the notice or as printed on any Bond. They 
are included solely for the convenience of the holders. 

13015610.4 



The holders of the Bonds are entitled to payment solely out of the moneys so 
deposited in the Escrow Fund described in the Escrow Agreement. 

13015610.4 

Dated this __ day of __ , 2017. 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

BY: MANUFACTURERSANDTRADERS 
TRUST COMPANY, AS TRUSTEE 



TRUST 

EXHIBITB 

NOTICE OF OPTIONAL REDEMPTION 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2008A 
DA TED MARCH 26, 2008 

NOTICE IS HEREBY GIVEN BY MANUFACTURERS AND TRADERS 
COMPANY, as trustee (the "Trustee") for the School Facility Revenue Bonds 

(Syracuse City School District Project), Series 2008A dated March 1, 2008, as more particularly 
described below (the "Bonds"), of the City of Syracuse Industrial Development Agency (the 
"Agency") with the following description ( capitalized terms used but not defined herein shall 
have the meanings ascribed to them in the Indenture referred to below): 

Bond • 
No. 

Maturity Date Principal Redemption Redemption CUSIP 
(May 1,) Amount Interest Rate Date Price Numbers 

RA-11 2019 $2,670,000 4.750 2018 100 871683AL2 
RA-12 2020 $2,800,000 4.000 2018 100 871683AM0 
RA-13 2021 $2,905,000 5.000 2018 100 871683AN8 
RA-14 2022 $3,060,000 5.000 2018 100 871683AP3 
RA-15 2023 $3,205,000 4.375 2018 100 871683AQ1 
RA-16 2024 $3,350,000 5.000 2018 100 871683AR9 
RA-17 2025 $3,515,000 5.000 2018 100 871683AS7 
RA-18 2026 $2,735,000 4.625 2018 100 871683AT5 
RA-19 2027 $2,855,000 5.000 2018 100 871683AU2 
RA-20 2028 $1,700,000 5.000 2018 100 871683AV0 
RA-21 2029 $ 505,000 4.750 2018 100 871683AW8 
RA-22 2030 $ 530,000 4.750 2018 100 871683AX6 

The Bonds were issued by the Agency pursuant to the Indenture of Trust 
(Series 2008 Project), dated as of March 1, 2008 (the "Indenture"), between the Agency and the 
Trustee, and the Bonds maturing on or after March 1, 2019 (the "Refunded Bonds") have been 
called for redemption prior to maturity on May 1, 2018 (the "Redemption Date"). The Refunded 
Bonds totaling $29,830,000 will be optionally redeemed at a Redemption Price equal to 100% of 
the principal amount thereof plus accrued interest to the Redemption Date. 

On the Redemption Date, there shall become due and payable, upon presentation 
and surrender of the Refunded Bonds at the corporate trust office of Manufacturers and Traders 
Trust Company as noted below, the redemption price together with interest accrued on the Bonds 
to the Redemption Date. From and after the Redemption Date, interest on the Refunded Bonds 
shall cease to accrue and be payable, and such payment shall be made to the registered holder 
whose name appears on the registration books as of the applicable Record Date. 

The Agency, the District and the Trustee shall not be responsible for the selection or use of the CUSIP numbers, 
nor is any representation made as to their correctness indicated in the notice or as printed on any Bond. They 
are included solely for the convenience of the holders: 

13015610.4 



By Hand or Overnight Delivery or By Mail 
Manufacturers and Traders Trust Company 
Corporate Trust Operations 
One M & T Plaza, ?1h Floor 
Buffalo, New York 14203 

Contact 
Russell Whitley 
(716) 842-5602 

IMPORTANT TAX NOTICE 

Withholding of 28% of gross redemption proceeds of any payment made within 
the United States may be required by the Jobs and Growth Tax Relief Reconciliation Act of 2003 
(the "Act"), unless the Paying Agent has the correct taxpayer identification number (social 
security or employer identification number) or exemption certificate of the payee. Please 
furnish a properly completed Form W-9 or exemption certificate or equivalent when 
presenting your securities. 

Dated: ----------

13015610.4 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

By: MANUFACTURERS AND TRADERS 
TRUST COMPANY, AS TRUSTEE 



CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

VERIFICATION REPORT FOR THE 

SCHOOL FACILITY REVENUE REFUNDING BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

CAUSEY DEMGEN & MOORE P.c. 
Certified Public Accountants and Consultants 



Causey~ 
OBMGl!N & MOOR!! P,C, 

April 20, 2017 

City of Syracuse Industrial 
Development Agency 

233 East Washington Street 
Syracuse, New York 13202 

Capital Markets Advisors, LLC 
4211 North Buffalo Road, Suite 19 
Orchard Park, New York 14127 

Raymond James & Associates, fuc. 
535 Madison Avenue, 9th Floor 
New York, New York 10022 

Barclay Damon LLP 
One Park Place 
300 South State Street 

Certified Public Accountants 
and Consultants 

1125 Seventeenth Street - Suite 1450 
Denver, Colorado 80202-2025 
Telephone: (303) 296-2229 
Facsimile: (303) 296-3731 
www.causeycpas.com 

Syracuse, New York 13202 

Assured Guaranty Municipal Corp. 
1633 Broadway 
New York, New York 10019 

Manufacturers & Traders Trust Company, as 
Escrow Agent 

One M&T Plaza, 7th Floor 
Buffalo, New York 14203 

· We have completed our engagement to verify the mathematical accuracy of (a) the computations 
relating to the adequacy of cash plus U.S. Treasury Securities to be held in escrow to pay the debt 
service requirements of the School Facility Revenue Bonds (Syracuse City School District Project), 
Series 2008A (herein referred to as the "Refunded Bonds") issued by the City of Syracuse fudustrial 
Development Agency (herein referred to as the "Agency") for the benefit of the Syracuse Joint 
Schools Construction Board (herein referred to as the "SJSCB"), the City of Syracuse (herein 
referred to as the "City'') and the City School District of the City of Syracuse (herein referred to as 
the "District") and (b) the computations supporting the conclusion of Bond Counsel that the School 
Facility Revenue Refunding Bonds (Syracuse City School District Project) Series 2017 (herein 
referred to as the "Refunding Bonds") to be issued by the Agency for the benefit of the SJSCB, the 
City and the District are not "arbitrage bonds" under Section 148 of the Internal Revenue Code of 
1986, as amended. We express no opinion as to the attainability of the assumptions underlying the 
computations or the tax-exempt status of the Refunding Bonds. Our verification was performed 
solely on the information contained in certain schedules of proposed transactions provided by 
Raymond James & Associates, Inc. (herein referred to as the "Underwriter"). In the course of our 

. engagement to verify the mathematical accuracy of the computations in the schedules provided to 
us, we prepared Exhibits A through D attached hereto and made a part hereof 

The scope of our engagement consisted of performing the procedures described herein. These 
procedures were performed in a manner that we deem to be appropriate. 

The accompanying exhibits of proposed transactions were prepared on the basis of assumptions 
underlying the computations and in accordance with the procedures described herein. We did not 
independently confirm the information used with outside parties. 



City of Syracuse Industrial Development Agency 
April 20, 2017 
Page2 

OUR UNDERSTANDING OF THE TRANSACTION 

The Agency intends to issue the Refunding Bonds on April 20, 2017 to advance refund the 
Refunded Bonds. A portion of the proceeds of the Refunding Bonds will be used to purchase a 
U.S. Treasury Security (herein referred to as the "Restricted Security) that will be placed into an 
escrow account, together with cash and U.S. Treasury Securities (herein referred to as the "Bond 
Fund Securities" and collectively with the Restricted Security as the "Escrowed Securities") to be 
purchased with certain amounts to be contributed from the bond fund associated with the Refunded 
Bonds, to advance refund the Refunded Bonds. 

The Escrow Agent will pay the debt service requirements of the Refunded Bonds on each scheduled 
payment date through and including May I, 2018 and will redeem those Refunded Bonds maturing 
on May l, 2019 and thereafter, at a redemption price equal to 100% of par, on May 1, 2018, which 
is the first optional redemption date for these bonds. 

ESCROW ACCOUNT TRANSACTIONS 

We verified the mathematical accuracy of the accompanying calculations of the escrow account 
transactions proposed to advance refund the Refunded Bonds. 

The presently outstanding debt service requirements of the Refunded Bonds will be satisfied by the 
purchase of the Escrowed Securities (as described in Exhibit A-3) plus $40.64 in cash. The 
Escrowed Securities and cash will be placed in an irrevocable escrow account and held therein until 
the Refunded Bonds are redeemed as previously described. 

We read a copy of the Official Statement for the Refunded Bonds insofar as these obligations are 
described with respect to principal amounts, interest rates, maturity dates, and redemption 
provisions. We assumed this document to be accurate and all debt service payments on the 
Refunded Bonds to be current as of April 20, 2017. We compared the above information set forth 
in this Official Statement with the related information contained in the schedules provided to us and 
found the information to be consistent. 

Based on the procedures and information set forth above, the computations provided to us and 
represented in Exhibits A through B, which indicate that the cash and the Escrowed Securities 
proposed to be placed in escrow by the Agency are sufficient without reinvestment to pay, when 
due, the redemption price, sinking fund redemption payments and the principal of and interest on 
the Refunded Bonds, are mathematically correct. 

YIELD ON THE REFUNDING BONDS 

We verified the mathematical accuracy of the accompanying computations of the yield on the 
Refunding Bonds as of April 20, 2017. For purposes of this calculation, yield is defined as the rate 
of interest which, using the assumptions and procedures set forth herein, discounts the adjusted 
payments to be made on the Refunding Bonds to an amount equal to the target purchase price of the 
Refunding Bonds. The computations were made using a 360-day year with interest compounded 
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semi-annually and treated $4,663,314.10 as the original issue premium (which results in a target 
purchase price of $33,923,314.10). 

In conducting our verification, we assumed that the reoffering prices of the Refunding Bonds are as 
described in Exhibit C-1, that the Refunding Bonds stated to mature on or before May 1, 2027 are 
not optionally callable prior to maturity, and that the Refunding Bonds stated to mature on May 1, 
2028 and thereafter are optionally callable at par on and after May 1, 2027. For each maturity of the 
Refunding Bonds stated to mature on May 1, 2028 and May 1, 2029 (which represent the only 
callable maturities with reoffering prices in excess of the safe harbor limit of 102.500%) (herein 
referred to as the "Callable Premium Bonds"), we tested to determine whether the lowest yield on 
each such bond is achieved by treating each such bond (1) as being redeemed on any optional 
redemption date, beginning May 1, 2027 at par plus accrued interest, if any, or (2) as being retired 
on its stated maturity date. We assumed that all other maturities of the Refunding Bonds would be 
retired on the dates and in the amounts set forth in Exhibit C-1. 

Based upon the assumptions, procedures and information set forth above, the computations 
provided to us and represented in Exhibits C and C-1, which indicate that the yield on the 
Refunding Bonds, assuming that each Callable Premium Bond is redeemed at par on May 1, 2027, 
is 2.07693%, are mathematically correct. It is our opinion that treating each Callable Premium 
Bond as being redeemed at par on May 1, 2027, rather than treating each such bond as being 
redeemed at par plus accrued interest, if any, on any other optional redemption date or as being 
retired on its stated maturity date, results in the lowest yield on each Callable Premium Bond. 

YIELD ON THE RESTRICTED SECURITY 

We verified the mathematical accuracy of the accompanying computation of the yield on the 
Restricted Security based on an assumed settlement date of April 20, 2017 and a purchase price of 
$32,766,130.34. For purposes of this calculation, yield is defined as the rate of interest which, using 
the assumptions and procedures set forth herein, discounts the cash receipts from the Restricted 
Security to an amount equal to the purchase price of the Restricted Security. The computations 
were made using a 360-day year with interest compounded semi-annually and were based on the 
dates the funds are to be received in the escrow account, and assume that all cash balances are not 
reinvested. 

Based upon the procedures and information set forth above, the computations provided to us and 
represented in Exhibit D, which indicate that the yield on the Restricted Security is 1.10258% 
(which is less than the yield on the Refunding Bonds), are mathematically correct. 

USE OF THIS REPORT 

It is understood that this report is solely for the infonnation of and assistance to the addressees 
hereof in connection with the issuance of the Refunding Bonds and is not to be used, relied upon, 
circulated, quoted or otherwise referred to for any other purpose without our written consent, except 
that (i) reference may be made to the report in the Official Statement for the Refunding Bonds, (ii) 
reference may be made to the report in the purchase contract or in any closing documents pertaining 
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to the issuance of the Refunding Bonds, (iii) the report may be used in its entirety as an exhibit to 
the escrow agreement for the Refunded Bonds, (iv) the report may be included in the transcripts 
pertaining to the issuance of the Refunding Bonds, (v) the report may be relied upon by Bond 
Counsel in connection with its opinions concerning the Refunded Bonds and the Refunding Bonds, 
(vi) the report may be relied upon by any rating agency or bond insurer that shall have rated or 
insured or that will rate or insure the Refunded Bonds or the Refunding Bonds, and (vii) the report 
may be relied upon by the Escrow Agent for the Refunded Bonds. 

********* 

The scope of our engagement is deemed by the addressees hereto to be sufficient to assist such 
parties in evaluating the mathematical accuracy of the various computations cited above. The 
sufficiency of this scope is solely the responsibility of the specified users of this report and should 
not be taken to supplant any additional inquiries or procedures that the users would undertake in 
their consideration of the issuance of the bonds related to the transaction described herein. We 
make no representation regarding the sufficiency of the scope of this engagement. This report 
should not be used by any party who does not agree to the scope set forth herein and who does not 
take responsibility for the sufficiency and appropriateness of such scope for their purposes. 

We have no obligation to update this report because of events, circumstances, or transactions 
occurring subsequent to the date of this report. 

Very truly yours, 

<:.I 07 -I /1_, t>.c.. 
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Date 
Beginning 
Balance: 

30-Apr-17 
01-May-17 
31-Oct-17 

01-Nov-l 7 
30-Apr-18 

01-May-18 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE REFUNDING BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

ESCROW ACCOUNT CASH FLOW 
AS OF APRIL 20, 2017 

Cash 
Receipts from the: Cash 

Bond Fund Restricted Disbursements 
Securities Security Total From Escrow 

(Exhibit A-1) (Exhibit A-2) Receiets (Exhibit B) 

$2,835,525.81 $418,378.57 $3,253,904.38 
$3,253,893.75 

360,236.43 418,378.57 778,615.00 
778,518.75 

848,530.01 32,294,841.24 33,143,371.25 
33,143,518.75 

$4,044,292.25 $33,131,598.38 $37,175,890.63 $37,175,931.25 

EXHIBIT A 

Cash 
Balance 

$40.64 
3,253,945.02 

51.27 
778,666.27 

147.52 
33,143,518.77 

0.02 



EXHIBIT A-1 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE REFUNDING BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

Payment 
Date 

30-Apr-17 
31-Oct-17 
30-Apr-18 

CASH RECEIPTS FROM THE BOND FUND SECURITIES 
AS OF APRIL 20, 2017 

$2,809,000.00 $346,000.00 $837,537.33 
0.875% 1.875% 2.625% Total 
T-Note T-Note T-Note Cash 

30-Apr-17 31-Oct-17 30-Apr-18 Receipts 
$2,821,289.38 $3,243.75 $10,992.68 $2,835,525.81 

349,243.75 10,992.68 360,236.43 
848,530.01 848,530.01 

$2,821,289.38 $352,487.50 $870,515.37 $4,044,292.25 



EXHIBIT A-2 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE REFUNDING BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

CASH RECEIPTS FROM THE RESTRICTED SECURITY 
AS OF APRIL 20, 2017 

$31,876,462.67 
2.625% Total 

Payment T-Note Cash 
Date 30-Apr-18 Receipts 

30-Apr-17 $418,378.57 $418,378.57 
31-Oct-17 418,378.57 418,378.57 
30-Apr-18 32,294,841.24 32,294,841.24 __ .........,..___. _____ ......__._ __ 

$33,131,598.38 $33,131,598.38 



Settlement Maturity 

Tl'.ec Date Date 
Bond Fund Securities: 

T-Note 20-Apr-17 30-Apr-17 
T-Note 20-Apr-l 7 31-Oct-l7 
T-Note 20-Apr-l 7 30-Apr-18 

Restricted Security: 
T-Note 20-Apr-17 30-Apr-18 

Total 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE REFUNDING BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

DESCRIPTION OF THE ESCROWED SECURITIES 
AS OF APRIL 20, 2017 

Par Coupon 
Amount Rate Price Cost 

$2,809,000.00 0.875% 100.000000% $2,809,000.00 
346,000.00 1.875% 100.515625% 347,784.06 
837,537.33 2.625% 101.551000% 850,527.53 

3,992,537.33 4,007,311.59 

31,876,462.67 2.625% 101.551000% 32,370,866.61 
$35,869,000.00 $36,378,178.20 

EXHIBIT A-3 

Accrued Total 
Interest Purchase Price 

$11,610.40 $2,820,610.40 
3,064.54 350,848.60 

10,385.35 860,912.88 
25,060.29 4,032,371.88 

395,263.73 32,766,130.34 
$420,324.02 $36,798,502.22 



Payment 
Date 

0l-May-17 
0l-Nov-17 
0l-May-18 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE REFUNDING BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

Rate 

ESCROW ACCOUNT DISBURSEMENT REQUIREMENTS 
FOR THE REFUNDED BONDS 

AS OF APRIL 20, 2017 

Payment For 
Maturing Principal 
Principal Redeemed Interest 

5.000% $2,415,000.00 $838,893.75 
778,518.75 

Various 2,535,000.00 $29,830,000.00 778,518.75 
$4,950,000.00 $29,830,000.00 $2,395,931.25 

EXHIBITB 

Total 
$3,253,893.75 

778,518.75 
33,143,518.75 

$37,175,931.25 



EXHIBITB-1 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE REFUNDING BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

DEBT SERVICE REQUIREMENTS FOR THE REFUNDED BONDS 
ASSUMING NO OPTIONAL REDEMPTIONS PRIOR TO MATURITY 

AS OF APRIL 20, 2017 

(FOR INFORMATIONAL PURPOSES ONLY) 

Payment Payment For Total Debt 

Date Rate Principal Interest Payment 
01-May-17 5.000% $2,415,000.00 $838,893.75 $3,253,893.75 
01-Nov-17 778,518.75 778,518.75 
01-May-18 5.250% 2,535,000.00 778,518.75 3,313,518.75 
01-Nov-18 711,975.00 711,975.00 
Ol-May-19 4.750% 2,670,000.00 711,975.00 3,381,975.00 
01-Nov-19 648,562.50 648,562.50 
OI-May-20 4.000% 2,800,000.00 648,562.50 3,448,562.50 
Ol-Nov-20 592,562.50 592,562.50 
OI-May-21 5.000% 2,905,000.00 592,562.50 3,497,562.50 
OI-Nov-21 519,937.50 519,937.50 
Ol-May-22 5.000% 3,060,000.00 519,937.50 3,579,937.50 
Ol-Nov-22 443,437.50 443,437.50 
Ol-May-23 4.375% 3,205,000.00 443,437.50 3,648,437.50 
OI-Nov-23 373,328.13 373,328.13 
01-May-24 5.000% 3,350,000.00 373,328.13 3,723,328.13 
Ol-Nov-24 289,578.13 289,578.13 
OI-May-25 5.000% 3,5 I 5,000.00 289,578.13 3,804,578.13 
OI-Nov-25 201,703.13 201,703.13 
Ol-May-26 4.625% 2,735,000.00 201,703.13 2,936,703.13 
Ol-Nov-26 138,456.25 138,456.25 
Ol-May-27 5.000% 2,855,000.00 138,456.25 2,993,456.25 
Ol-Nov-27 67,081.25 67,081.25 
Ol-May-28 5.000% 1,700,000.00 67,081.25 1,767,081.25 
Ol-Nov-28 24,581.25 24,581.25 
Ol-May-29 4.750% 505,000.00 24,581.25 529,581.25 
01-Nov-29 12,587.50 12,587.50 
01-May-30 4.750% 530,000.00 12,587.50 542,587.50 

$34,780,000.00 $10,443,512.53 $45,223,512.53 



EXHIBITC 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE REFUNDING BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

YIELD ON THE REFUNDING BONDS 
AS OF APRIL 20, 2017 

Total Debt Callable 
Payment Payment Premium Bond Adjusted Debt 

Date (Exhibit C-1~ Adjustments Payment 
0l-May-17 $41,343.19 $41,343.19 
0l-Nov-17 676,525.00 676,525.00 
0l-May-18 676,525.00 676,525.00 
0l-Nov-18 676,525.00 676,525.00 
01-May-19 2,656,525.00 2,656,525.00 
0l-Nov-19 636,925.00 636,925.00 
0l-May-20 3,456,925.00 3,456,925.00 
01-Nov-20 580,525.00 580,525.00 

0l-May-21 3,490,525.00 3,490,525.00 
0l-Nov-21 522,325.00 522,325.00 
0l-May-22 3,577,325.00 3,577,325.00 
0l-Nov-22 445,950.00 445,950.00 
0l-May-23 3,650,950.00 3,650,950.00 
0l-Nov-23 365,825.00 365,825.00 
01-May-24 3,730,825.00 3,730,825.00 
0l-Nov-24 281,700.00 281,700.00 
0l-May-25 3,811,700.00 3,811,700.00 
01-Nov-25 193,450.00 193,450.00 
01-May-26 2,948,450.00 2,948,450.00 
0l-Nov-26 124,575.00 124,575.00 
01-May-27 3,004,575.00 $2,235,000.00 5,239,575.00 
0l-Nov-27 52,575.00 (44,700.00) 7,875.00 
01-May-28 1,772,575.00 (1,764,700.00) 7,875.00 
0l-Nov-28 18,175.00 (10,300.00) 7,875.00 
0l-May-29 533,175.00 (525,300.00) 7,875.00 
0l-Nov-29 7,875.00 7,875.00 
01-May-30 532,875.00 532,875.00 

$38,467,243.19 ($110,000.00) $38,357,243.19 

Dated Date: 20-Apr-l 7 
Delivery Date: 20-Apr-l 7 

The above aggregate present value of the future payments equals the following: 

Par Value of the Issue 
Original Issue Premium 
Proceeds on Delive1y Date 

Present Value at 
April 20, 2017 

Using a Semi-Annually 
Compounded Yield of 

2.07693% 
$41,317.10 
669,149.11 
662,271.63 
655,464.84 

2,547,373.94 
604,477.77 

3,247,096.86 
539,683.90 

3,211,608.00 
475,648.18 

· 3,224,160.61 
397,793.50 

3,223,225.19 
319,647.56 

3,226,384.58 
241,107.85 

3,228,913.86 
162,188.38 

2,446,572.04 
102,307.71 

4,258,795.57 
6,335.12 
6,270.00 
6,205.56 
6,141.78 
6,078.66 

407,094.80 
$33,923,314.10 

$29,260,000.00 
4,663,314.10 

$33,923,314.10 



Payment 

Date Rate 
01-May-17 
0I-Nov-17 
0l-May-18 
01-Nov-18 
01-May-19 4.000% 
01-Nov-19 
01-May-20 4.000% 
0I-Nov-20 
01-May-21 4.000% 
0I-Nov-21 
01-May-22 5.000% 
0I-Nov-22 
0l-May-23 5.000% 
01-Nov-23 
0I-May-24 5.000% 
0l-Nov-24 
01-May-25 5.000% 
01-Nov-25 
01-May-26 5.000% 
0l-Nov-26 
0I-May-27 5.000% 
01-Nov-27 
01-May-28 4.000% 
01-Nov-28 
0l-May-29 4.000% 
0I-Nov-29 
01-May-30 3.000% 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE REFUNDING BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

REFUNDING BOND DEBT SERVICE REQUIREMENTS AND PRODUCTION 
AS OF APRIL 20, 2017 

Original Issue 
Payment For Total Debt Reoffering Premium/ 

Principal Interest Payment Price (Discount) 
$41,343.19 $41,343.19 
676,525.00 676,525.00 
676,525.00 676,525.00 
676,525.00 676,525.00 

$1,980,000.00 676,525.00 2,656,525.00 105.890% $116,622.00 
636,925.00 636,925.00 

2,820,000.00 636,925.00 3,456,925.00 108.028% 226,389.60 
580,525.00 580,525.00 

2,910,000.00 580,525.00 3,490,525.00 109.947% 289,457.70 
522,325.00 522,325.00 

3,055,000.00 522,325.00 3,577,325.00 116.265% 496,895.75 
445,950.00 445,950.00 

3,205,000.00 445,950.00 3,650,950.00 118.146% 581,579.30 
365,825.00 365,825.00 

3,365,000.00 365,825.00 3,730,825.00 119.874% 668,760.10 
281,700.00 281,700.00 

3,530,000.00 281,700.00 3,811,700.00 120.834% 735,440.20 
193,450.00 193,450.00 

2,755,000.00 193,450.00 2,948,450.00 122.176% 610,948.80 
124,575.00 124,575.00 

2,880,000.00 124,575.00 3,004,575.00 123.255% 669,744.00 
52,575.00 52,575.00 

1,720,000.00 52,575.00 1,772,575.00 112.290% 211,388.00 
18,175.00 18,175.00 

515,000.00 18,175.00 533,175.00 110.891% 56,088.65 
7,875.00 7,875.00 

525,000.00 7,875.00 532,875.00 100.000% 
$29,260,000.00 $9,207,243.19 $38,467,243.19 $4,663,314.10 

EXHIBITC-1 

Total 
Production 

$2,096,622.00 

3,046,389.60 

3,199,457.70 

3,551,895.75 

3,786,579.30 

4,033,760. IO 

4,265,440.20 

3,365,948.80 

3,549,744.00 

1,931,388.00 

571,088.65 

525,000.00 
$33,923,314.10 



EXHIBITD 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE REFUNDING BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

YIELD ON THE RESTRICTED SECURITY 
AS OF APRIL 20, 2017 

Total Cash Present Value at 
Receipts From April 20, 2017 
the Restricted Using a Semi-Annually 

Security Compounded Yield of 
Date (Exhibit A) 1.10258% 

30-Apr-17 $418,378.57 $418,250.80 
31-Oct-17 418,378.57 415,944.97 
30-Apr-l 8 32,294,841.24 31,931,934.57 ---~--------------------$33,131,598.38 $32,766,130.34 

Total Cost of the Restricted Security $32,766,130.34 



EXHIBITE 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE REFUNDING BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT) SERIES 2017 

Sources of Funds: 

ESTIMATED SOURCES AND USES OF FUNDS 
AS OF APRIL 20, 2017 

Par Value of Bonds 
Original Issue Premium 
Bond Fund Contribution 

Total Sources of Funds 

Uses of Funds: 
Beginning Escrow Account Cash Balance 
Cost of the Bond Fund Securities 
Cost of the Restricted Security 
Bond Fund Deposit 
Underwriter's Discount 
Issuance Costs 
Additional Proceeds 

Total Uses of Funds 

$29,260,000.00 
4,663,314.10 
4,032,412.52 

$37,955,726.62 

$40.64 
4,032,371.88 

32,766,130.34 
717,868.19 

78,875.76 
360,000.00 

439.81 
$37,955,726.62 



CERTIFICATE OF 2008 INDENTURE TRUSTEE AS TO DEFEASANCE, 
TRANSFER OF FUNDS AND RELATED MATTERS 

MANUFACTURERS AND TRADERS TRUST COMPANY, as trustee (the 
"Trustee") under an Indenture of Trust (Series 2008 Project), dated as of March 1, 2008 (the 
"Series 2008 Indenture") between the City of Syracuse Industrial Development Agency (the 
"Agency") and the Trustee, securing the Agency's School Facility Revenue Bonds (City School 
District of the City of Syracuse), Series 2008 (the "Bonds"), HEREBY CERTIFIES as follows 
(all capitalized terms used but not defined herein shall have the respective meanings set forth in 
the Indenture): 

1. Provision has been made for the defeasance of the Outstanding Bonds in 
accordance with the Indenture and with the Refunding Escrow Trust Agreement (Series 2008) 
(the "Escrow Agreement'). 

2. In accordance with Section 10.1 of the 2008 Indenture, the Outstanding Bonds are 
deemed paid within the meaning and with the effect expressed in Section 10.1 of the 2008 
Indenture along with all other fees, expenses and other amounts specified in Section 10.1 of the 
2008 Indenture; and the pledge of the Installment Purchase Payments (as defined in the 2008 
Indenture) under the 2008 Indenture and the estate and rights granted by the 2008 Indenture and 
all covenants, agreements and other obligations of the Agency to the Bondholders under the 
2008 Indenture have ceased, terminated, become void and have been discharged and satisfied, 
and the Bonds have ceased to be entitled to any lien, benefit or security under the 2008 
Indenture, except nothing herein shall limit the rights of the holder of any Bond under Section 
3.6, 3.7, 3.9 or 5.4 of the 2008 Indenture until such Bonds have been paid in full. 

3. The Trustee has transferred monies from the various funds established under the 
2008 Indenture to the Escrow Fund established under the Escrow Agreement all as set forth in 
the Escrow Agreement. 

4. As of April 20, 2017, there was $1,806,921.20 remaining in the Project Fund 
under the Series 2008 Indenture which amount was transferred to Manufacturers and Traders 
Trust Company, as trustee (the "2017 Trustee") under an Indenture of Trust (Series 2017 
Project), dated as of April 1, 2017 (the "Series 2017 Indenture") between the Agency and the 
2017 Trustee for deposit into the Refunded Bond Proceeds Fund under the Series 201 7 Indenture 
as directed by the City of Syracuse in accordance with the Series 2008 Indenture. 

13016565.3 



IN WITNESS WHEREOF, the Trustee, as aforesaid, has caused this Certificate 
of2008 Indenture Trustee as to Defeasance, Transfer of Funds and related matters to be executed 
as of April 1, 2017. 

2 

13016565.3 

MANUFACTURERS AND TRADERS 
TRUST COMPANY, as Trustee 

By: __ ~_.#-_ ___._-_-_-___ _ 
Russell T. Whitley 
Assistant Vice President 
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Katzoff, Susan R. 

From: 
Sent: 
To: 
Cc: 
Subject: 

Sue, 

Feinstein, Emma <EFeinstein@agltd.com> 
Wednesday, April 12, 2017 9:37 AM 
Katzoff, Susan R.; McRobbie, Lori L. 
Schreiber, Elliot 
RE: Draft Verification Report - City of Syracuse Industrial Development Agency 

We are signed off on all the documents. Upon closing, please provide executed versions of the verification report, 
defeasance opinion, and escrow agreement. 

Thank you 

Emma Feinstein 
Analyst, Public Finance Surveillance 
Assured Guaranty Corp. 
Assured Guaranty Municipal Corp. 
1633 Broadway I New York, NY 10019 
Direct Dial: 212--339-3463 ext. 83463 
E-mail: efeinstein@agltd.com 

From: Katzoff, Susan R. [mailto:SKatzoff@barclaydamon.com] 
Sent: Tuesday, April 11, 2017 9:14 AM 
To: McRobbie, Lori L. 
Cc: Feinstein, Emma 
Subject: Re: Draft Verification Report - City of Syracuse Industrial Development Agency 

Emma 

Please let me know if you are signed off on all documents. Thank you 

On Apr 11, 2017, at 8:30 AM, McRobbie, Lori L. <LMcRobbie@barclaydamon.com> wrote: 

Emma, 

Sue Katzoff asked me to send this to you. We asked Justin Greaser to add you to future 
distributions. 

Thank you. 
Lori 

Susan R. Katzoff 
Partner 

BARCLAY DAMONUJ' 
Barclay Damon Tower • 125 East Jefferson Street • Syracuse, NY 13202 
D: (315) 425-2880 • F: (315) 425-8597 • E: SKatzoff@barclaydamon.com 
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barclaydamon.com • vCard • Profile 

Please note our new address: Barclay Damon Tower • 125 East Jefferson Street • Syracuse NY, 13202 

This electronic mail transmission is intended only for the use of the individual or entity to which it is addressed and may contain confidential information belonging 
to the sender which is protected by the attorney-client privilege. If you are not the intended recipient, you are hereby notified that any disclosure, copying, 
distribution, or the taking of any action in reliance on the contents of this information is strictly prohibited. If you have received this transmission in error, please 
notify the sender immediately by e-mail and delete the original message. 

From: Justin M Greaser [mailto:jgreaser@causeycpas.com] 
Sent: Sunday, April 09, 2017 2:06 PM 
To: Katzoff, Susan R.; McRobbie, Lori L.; rganci@capmark.org; 'jnytko@capmark.org'; 
'susan.schmelzer@raymondjames.com'; 'kojo.asiedu@raymondjames.com'; 
'patrick.mcgann@raymondjames.com'; 'brett.kaplan@raymondjames.com'; 'rwhitley@mtb.com' 
Cc: William D Glasso; Nathan A. Plock; Hisam K Derani 
Subject: Draft Verification Report - City of Syracuse Industrial Development Agency 

Attached, please find a draft verification report for the City of Syracuse Industrial Development 
Agency. Please review at your earliest convenience and provide us with any comments you may have. 

Thanks, 

Justin 

Justin M. Greaser 
Causey Demgen & Moore P.C. 

1125 Seventeenth Street - Suite 1450 
Denver, Colorado 80202 
(303) 672-9887 
jgreaser(iqcauseycpas.com 
<image00l.jpg> 
This electronic transmission contains information from Causey Demgen & Moore P.C. which is Intended for the use of the 
individual to whom it is addressed, and which may contain information that is confidential. If the reader of this message Is not the 
Intended recipient any disclosure, dissemination, distribution, copying or other use of this communication or Its substance is 
prohibited. If you have received this communication In error, please notify us and destroy the original transmission. Thank you. 

<Draft Verification Report - City of Syracuse IDA.pdf> 

This e-mail message is for the sole use of the intended recipient(s) and may contain proprietary, confidential 
and/or privileged information. Any unauthorized review, use, disclosure or distribution is prohibited. If you are 
not the intended recipient (or an employee or agent responsible to deliver it to the intended recipient), you may 
not copy or deliver this message to anyone. In such case, you should destroy this message and kindly notify the 
sender by reply e-mail. 
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~M&TBank 

One M&T Plaza, Buffalo, NY 14203 

TOUFREE 866 398 9023 

April 19, 2017 

CERTIFIED MAIL 

RETURN RECEIPT REQUESTED 

Financial Security Assurance Inc. 

32 West 52nd Street 

New York, NY 10019 

Attn: Managing Director - Surveillance 

RE: Policy No. 210115-N and 210115-R 

Renee Berson, Director 

Corporate & Government Ratings 

Standard & Poor's 

55 Water Street, 38th Floor 

New York, NY 10041 

Rishi R. S!ngh 

Public Finance Group 
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Housing Finance & State Revolving Fund Team . 
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Street. Al Moody's Investor Service 

Moody's Investor Service 

7 World Trade Center 

250 Greenwich Street · 

New York, NY 10007 
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7 World Trade Center; 250 Greenwich Street 
C/fJI 

8181 
· New York, NY 10007 · 

RE: SIDA- Syracuse City School District Proiect, Series 2008A 

Pursuant to Sections 9.12 and 9.13(c) of the Indenture of Trust dated as of March 1, 2008, as amended 

(the "Indenture"), please find the attached Prior Notice of Defeasance with respect to th~ Series 2008A 

Bonds issued under the Indenture. 

Thank you. 

Sincerely, 

Russell T. Whitley 

Assistant Vice President 



···········-···········-·--····--······-··-···---···-··-·-···-················ 

EXHIBIT A 
Prior Notice ofDefeasance 

CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 
SCHOOL FACILITY REVENUE BONDS 

(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2008A 
DATED MARCH 26, 2008 

NOTICE IS HEREBY GIVEN with respect to the School Facility Revenue 
Bonds (Syracuse City School District Project), Series 2008A dated March 1, 2008 currently 
outstanding in the amount of $34,780,000 (the '"Bonds") of the City of Syracuse Industrial 
Development Agency (the "Agency") that there will be deposited with Manufacturers and 
Traders Trust Company, as escrow agent and trustee (the "Trustee"), moneys which shall be 
sufficient and available to pay the outstanding principal, redemption price and interest due and to 
become due on the Bonds on their interest payment dates, maturity dates or redemption date of 
May 1, 2018, as applicable, in accordance with the Refunding Escrow Trust Agreement, dated as 
of April 1, 2017 (the "Escrow Agreemenf'), a draft of which is on file with the Trustee and 
available for review. The Agency and the City School District of the City of Syracuse (the 
"District") will irrevocably direct the Trustee to redeem the Bonds maturing on or after May 1, 
2019 on May 1, 2018. 

Upon satisfaction of the procedures set forth in the Escrow Agreement, the Bonds 
will be deemed to have been paid in accordance with Section 10.1 of that certain Indenture of 
Trust (Series 2008 Project), dated as of March I, 2008, as amended and supplemented, between 
the Agency and the Trustee. 

The bond numbers, maturity, Redemption Price, if applicable, principal amount, 
interest rate and CUSIP of the Bonds are as follows: 

Bond Maturity Date Principal Redemption Redemption • 
No. CUSIP 

(May l,) Amount Interest Rate Date Price Numbers 
RA-9 2017 $2,415,000 5.000 871683AJ7 
RA-10 2018 $2,535,000 5.250 871683AK4 
RA-11 2019 $2,670,000 4.750 2018 100 871683AL2 
RA-12 2020 $2,800,000 4.000 2018 100 871683AMO 
RA-13 2021 $2,905,000 5.000 2018 100 871683AN8 
RA-14 2022 $3,060,000 5.000 2018 100 871683AP3 
RA-15 2023 $3,205,000 4.375 2018 100 871683AQI 
RA-16 2024 $3,350,000 5.000 2018 100 871683AR9 
RA-17 2025 $3,515,000 5.000 2018 100 871683AS7 
RA-18 2026 $2,735,000 4.625 2018 100 871683AT5 
RA-19 2027 $2.855,000 5.000 2018 100 871683AU2 
RA-20 2028 $1,700,000 5.000 2018 100 871683AV0 
RA-21 2029 $ 505,000 4.750 2018 100 871683AW8 
RA-22 2030 $ 530,000 4.750 2018 100 871683AX6 

The Agency, the District and the Trustee shall not be responsible for the selection or use of the CUSIP numbers, 
nor is any representation made as to their correctness indicated in the notice or as printed on any Bond. They 
are included solely for the convenience of the holders. 

13015610.4 



The holders of the Bonds are. entitled to payment solely out of the moneys so 
deposited in the Escrow Fund described in the Escrow Agreement. 

13015610.4 

Dated this l'lH- dayofAPRil.. 2017. 

CITY OF SYRACUSE INDUSTRIAL 
DEVELOPMENT AGENCY 

BY: MANUFACTURERSANDTRADERS 
TRUST COMPANY, AS TRUSTEE 



Casper, Regina M. 

From: 
Sent: 
To: 
Subject: 

EM MANotifications@msrb.org 
Thursday, April 20, 2017 12:25 PM 
Cook, Jennifer 
Published Submission Confirmation 

Your Continuing Disclosure Submission has been published. 

Submissionld: ES803804 

Disclosure Type: EVENT FILING 

Defeasance: Prior Notice of Defeasance dated 04/19/2017 

Document Name: Event Filing dated 04/19/2017 dated 04/20/2017 
racuse Schools - Notice ofDefeasance 04192017.pdfposted 04/20/2017 12:19:59 PM 

The following issuers are associated with this continuing disclosure submission: 

CUSIP6 State Issuer Name 

871683 NY SYRACUSE NY INDL DEV AGY SCH FAC REV 

The following 14 Securities have been published with this continuing disclosure submission: 

Security: CUSIP - 871683AJ7, Maturity Date - 05/01/2017 

Security: CUSIP - 871683AK4, Maturity Date - 05/01/2018 

Security: CUSIP - 871683AL2, Maturity Date - 05/01/2019 

Security: CUSIP - 871683AM0, Maturity Date - 05/01/2020 

Security: CUSIP - 871683AN8, Maturity Date - 05/01/2021 

Security: CUSIP - 871683AP3, Maturity Date - 05/01/2022 
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Security: CUSIP - 871683AQ1, Maturity Date - 05/01/2023 

Security: CUSIP - 871683AR9, Maturity Date - 05/01/2024 

Security: CUSIP - 871683AS7, Maturity Date - 05/01/2025 

Security: CUSIP - 871683AT5, Maturity Date - 05/01/2026 

Security: CUSIP - 871683AU2, Maturity Date - 05/01/2027 

Security: CUSIP - 871683AV0, Maturity Date - 05/01/2028 

Security: CUSIP - 871683AW8, Maturity Date - 05/01/2029 

Security: CUSIP - 871683AX6, Maturity Date - 05/01/2030 

Please follow the link to view this submission: 
https://urldefense.proofpoint.com/v2/url?u=https-
3A emma.msrb.org ContinuingDisclosure View ContinuingDisclosureDetails.aspx-3 Fsubmissionid-
3DES803804&d=DwIF Ag&c=DG YIV7x3cSztJxnLcx-Beqhep W cu 1 bx4JZ4-8hMr-34&r=4 V A3Z5-
MlqxBz4XMQBBglw&m=DJxtjeV1 YoOBih94yKs5t2fNliGnl LWK6mnlGrIFfU&s=VHQzwOB329 gg0R­
LUN9dKmajACw AMZ9stKFqRp6aag&e= 

Please follow the link to make changes to this submission: 
https://urldefense.proofpoint.com/v2/url?u=http-
3A dataport.emma.msrb.org AboutDataport.aspx&d=DwIF Ag&c=DGYIV7x3cSztJxnLcx­
Beqhep W cul bx4JZ4-8hMr-34&r=4V A3Z5-
MlqxBz4XMQBBglw&m=DJxtje V 1 Y oOBih94yKs5t2fNliGnl L WK6mnlGrIFfU&s=Q81-
R9oMy9 N7k2RMRKOsm0gl 2B8N7w3fivIZEgQYM8&e= 

PLEASE DO NOT REPLY. This is a system-generated e-mail. If you need assistance please contact the 
MSRB at 202-838-1330 or you may obtain more information at www.msrb.org. 
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~ , 
Joseph E. Fahey Catherine E. Carnrike 

Thomas R. Babilon 
Meghan Price McLees Craner 

Meghan E. Ryan 
Todd M. Long 

Mary L. D'Agostino 
Amanda R. Harrington 

John C. Black, Jr. 

Corporation Counsel 

Joseph W. Barry, III 
First Assistant Corporation Counsel 

Christine M. Garvey 
Senior Assistant Corporation Counsel 

OFFICE OF THE CORPORATION COUNSEL 

STEPHANIE A. MINER, MAYOR 

April~, 2017 

City of Syracuse Industrial City School District of the 
City of Syracuse 

Syracuse, New York 
Development Agency 

Syracuse, New York 

Barclay Damon, LLP 
Syracuse, New York 

Raymond James & Associates, Inc. 
as the Underwriter 

New York, New York 

Christina F. DeJoseph 
Kathryn M. Ryan 

Ramona L. Rabeler 
Erica T. Clarke 

City of Syracuse, 
Syracuse, New York Manufacturers and Traders Trust Company, 

as Trustee and Depository Bank 
Syracuse Joint Schools Construction Board 
Syracuse, New York 

Buffalo, New York 

Re: [$29,400,000] City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds 
(Syracuse City School District Project), Series 2017 

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 [$29,400,000] School Facility 
Revenue Refunding Bonds (Syracuse City School District Project) Series 2017 (the "Series 2017 
Bonds") as described and contemplated by the Bond Purchase Agreement, dated April [6], 2017 
(the "Purchase Contract"), among the Agency, Raymond James & Associates, Inc., 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: 

13256640.1 
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(A) the resolution adopted by the members of the Agency on January 24, 2017 (the 
"Approving Resolution"), authorizing the Series 2017 Bonds for the purpose of refunding all or 
a portion of the outstanding principal balance of the Series 2008A Bonds, to pay permitted 
issuance costs, if any, costs of credit enhancement, if any, and fund a debt service reserve fund, if 
any, all with respect to the Series 2017 Bonds and pay the redemption costs of the Series 2008A 
Bonds (collectively, the "Series 2017 Project"); 

(B) the Series 2017 Bonds; 

(C) the Third Amendatory License Agreement (Series 2017 Project), dated as of April 
1, 2017, 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) and a Second Amendatory License Agreement dated as of July 1, 2011, each among the 
City, the SCSD and the Agency (collectively, the "License"); 

(D) Amendment No. 4 to Installment Sale Agreement (Series 2017 Project), dated as 
of April 1, 2017, (the "Fourth 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 Agreemenf'); 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 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 2017 Project), dated as of April 1, 2017 (the 
"Indenture"), between the Agency and Manufacturers and Traders Trust Company, as trustee 
(the "Trustee"); 

(F) a Pledge and Assignment, dated as of April 1, 2017 (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 March 28, 2017 (the "Preliminary 
Official Statement"), and Official Statement, dated April_, 2017 (the "Official Statement"), 
each relating to the Series 2017 Bonds; 

- 2 -
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The Series 201 7 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 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 
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 2017 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 
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(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 2017 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, 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 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 
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 2017 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. 
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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. 
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Very truly yours, 

YYll(kM i. Ltl)&'­
Meghan~, R~ru: U 
Assistant Corporation Counsel 



Joseph E. Fahey 
Corporation Counsel 

Joseph W. Barry, III 
First Assistant Corporation Counsel 

Christine M. Garvey 
Senior Assistant Corporation Counsel 

OFFICE OF THE CORPORATION COUNSEL 

STEPHANIE A. MINER, MAYOR 

April 13, 2017 

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 Underwriter 

City School District of the City of Syracuse 

City of Syracuse 

Syracuse Joint Schools Construction Board 

Re: $29,260,000 
City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds 
(Syracuse City School District Project) Series 2017 

Ladies and Gentlemen: 

Catherine E. Carnrike 
Thomas R. Babilon 

Meghan Price McLees Craner 
Meghan E. Ryan 

Todd M. Long 
Mary L. D'Agostino 

Amanda R. Harrington 
John C. Black, Jr. 

Christina F. DeJoseph 
Kathryn M. Ryan 

Ramona L. Rabeler 
Erica T. Clarke 

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 $29,260,000 School Facility Revenue Refunding Bonds 
(Syracuse City School District Project) Series 2017 (the "Series 2017 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 the 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 March 28, 2017 (the "Preliminary 
Official Statement"), and the final Official Statement dated April 6, 2017 with respect to the 
offering and sale of the Series 2017 Bonds (to be executed by SIDA, the SCSD and the City (the 
"Official Statement"). 

2. The Purchase Contract, dated April 6, 2017, relating to the sale of the Series 2017 
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 Underwriter named 
therein (the "Purchase Contract"). 

3. The Third Amendatory License Agreement (Series 2017 Project), dated as of 
April 1, 2017 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, and Amendment No. 4 to the Installment Sale Agreement (Series 2017 
Project), dated as of April 1, 2017, and among SIDA, the SCSD, the City and the JSCB (the 
"Installment Sale Agreement"). 

5. The Pledge and Assignment, dated as of April 1, 2017 (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 April 1, 2017, 
for the Series 2017 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, and as further amended by the 
Second Supplemental Environmental Compliance and Indemnification Agreement, dated as of 
July 1, 2011, 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. 

10. The Arbitrage and Use of Proceeds Certificate from the SCSD, the City and the 
JSCB, dated the date hereof. 



11. The Refunding Escrow Trust Agreement providing for the defeasance of the 
Refunded Series 2008A Bonds, dated as of April 1, 2017, among SIDA, the SCSD and the · 
Trustee, as Escrow Agent thereunder. 

12. The Indenture of Trust (Series 2017 Project), dated as of April 1, 2017 (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. 113-2017 adopted by the Common Council of the City on February 6, 2017; (c) Resolution 
No. 0217-091 of the Board of Education adopted on February 8, 2017, authorizing the SCSD 
Documents; and ( d) Resolution No. 11 of 2017 adopted by the JSCB on January 26, 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 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 or the Board of Education of the SCSD, 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 Refunding 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 
instrument known to me after due inquiry to which the City is a party or any of its respective 



property is subject or bound, and (ii) are not in conflict with nor will they result in a breach of or 
constitute (with due notice and/or lapse of time) a default under any such indenture, agreement or 
instrument. 

11. The SCSD has duly authorized the taking of any and all action necessary at the 
date hereof to carry out and give effect to the transactions contemplated to be performed on its 
part by the SCSD Documents as of the date of this letter. 

12. The City has duly authorized the taking of any and all action necessary at the date 
hereof to carry out and give effect to the transactions contemplated to be performed on its part by 
the City Documents as of the date of this letter. 

13. To my best knowledge after due inquiry, there is no action, suit, proceeding or 
investigation at law or in equity with respect to the SCSD by or before any court, public board or 
body, pending or threatened against or affecting the 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. 

1 7. 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 
201 7 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. 



18. The Syracuse Schools Act is in full force and effect, is enforceable as to the 
Refunding 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 Third Amendatory License Agreement (Series 2017 Project), 
dated as of April 1, 2017, 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, 

UfA~~ 
Corpo~i~n Counsel\ 
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TRESPASZ & MARQUARDT, LLP 

ATTORNEYS AND COUNSELORS AT LAW 

Syracuse Industrial Development Agency 

Manufacturers and Traders Trust Company, 
as Trustee and Depository Bank 

Barclay Damon, LLP 

Raymond James & Associates, Inc., as Underwriter 

City School District of the City of Syracuse 
City of Syracuse 

Re: $29,260,000 
City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds 
(Syracuse City School District Project) Series 2017 

Ladies and Gentlemen: 

April 20, 2017 

We have acted as counsel to the Joint Schools Construction Board ("JSCB") in 
relation to the above-entitled financing for the purpose of (i) refunding all of the outstanding 
Syracuse Industrial Development Agency School Facility Revenue Refunding Bonds (Syracuse 
City School District Project) Series 2008A; and (ii) financing certain costs ofissuance of the Series 
2017 Bonds (collectively, the "Refunding 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 Refunding 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 (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 April 1, 2017 (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) Tue Tax Certificate. 

(f) The Purchase Contract, dated April 6, 2017 among Raymond James & 
Associates, as Underwriter (the "Underwriter"), 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 April 1, 2017, between 
the JSCB, on behalf of the City and the SCSD, and the Trustee (the "Continuing Disclosure 
Agreement"). 

(h) The Preliminary Official Statement, dated March 28, 2017 (the 
"Preliminary Official Statement"), and the final Official Statement dated April 6, 2017 with respect 
to the offering and sale of the Series 2017 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. 

G) The Indenture of Trust (Series 2017 Project), dated as of April 1, 2017 (the 
"Indenture") between SIDA and Manufacturers and Traders Trust Company, as trustee (the 
"Trustee"). 
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(k) The Environmental Compliance and Indemnification Agreement, dated as 
of March 1, 2008, as amended by the First Supplemental Environmental Compliance and 
Indemnification Agreement, dated as of December 1, 2010, and as further amended by the Second 
Supplemental Environmental Compliance and Indemnification Agreement, dated as of July 1, 
2011, 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 January 
26, 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 Refunding 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 
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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 ofNew 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 

\N-A{'~ *'4'-1\~ IL~ 
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April20,2017 

Raymond James & Associates, Inc. 
535 Madison Avenue 
9th Floor 
New York, NY 10022 

Ladies and Gentlemen: 

HARRIS BEACH ~ 
ATTORNEYS AT LAW 

726 EXCHANGE STREET, SUITE I 000 
BUFFALO, NY 14210 
(716) 200-5050 

We have acted as counsel for you (the "Underwriter") in connection with the issuance of 
the $29,260,000 City of Syracuse Industrial Development Agency School Facility Revenue 
Refunding Bonds (the "Series 2017 Bonds"), which are being delivered to you today pursuant to 
a Purchase Contract (the "Purchase Contract") dated April 6, 2017, by and among the 
Underwriter, 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 201 7 Bonds; 

(b) A copy of the Official Statement dated, April 6, 2017, including the 
Appendices thereto (the "Official Statement"), relating to the Series 2017 Bonds; 

( c) Executed copies of the Purchase Contract and certificates and opinions of 
counsel delivered to satisfy conditions of the Purchase Contract; 

( d) An executed copy of the Installment Sale Agreement (Series 2008 
Project), dated as of March 1, 2008, by and among SIDA, the City, the SCSD and the 
JSCB, as amended by Amendment No. 1, dated as of July 1, 2009, Amendment No. 2 to 
the Installment Sale Agreement (Series 2010 Project), dated as of December 1, 2010, 
Amendment No. 3 to the Installment Sale Agreement (Series 2011 Project), dated as of 
July 1, 2011, and Amendment No. 4 to the Installment Sale Agreement, dated as of April 
1, 2017; 

( e) An executed copy of the State Aid Depository Agreement, dated as of 
March 1, 2008, by and among the SCSD, Manufacturers and Traders Trust Company, as 
depository, the City and the JSCB, as amended by a First Amendment to State Aid 
Depository Agreement, dated as of December 1, 2010; 

(t) Indenture of Trust (Series 2017 Project), dated as of April 1, 2017, 
between SIDA and the Trustee; 



Raymond James & Associates, Inc. 
April20,20l7 

HARRIS BEACH ~ 
ATTORNEYS AT LAW 

Page 2 

(g) An executed copy of the Third Amendatory License Agreement, dated as 
of April 1, 2017, 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 
April 1, 2017 (the "Continuing Disclosure Agreement"), relating to the Series 2017 
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 
SID A's Bond Counsel as well as the opinions of Corporation Counsel for the City and the SCSD, 
and the counsels for SIDA and the JSCB, (ii) information provided by representatives of SIDA, 
the City, the SCSD, and the JSCB as incorporated in the Official Statement, and (iii) the 
certificates of officers of SIDA delivered to satisfy conditions of the Purchase Contract. 

In accordance with our understanding with you, we rendered legal advice and assistance 
to you in the course of your investigation and negotiations pertaining to, and your participation in 
the preparation of, the Official Statement and the issuance and sale of the Series 201 7 Bonds. 
The purpose of our engagement was (i) to assist you in your negotiations with SIDA and with its 
financial advisor and its Bond Counsel, (ii) to assist in your investigation relating to and in the 
preparation of the Official Statement, and (iii) to prepare the Purchase Contract and assist in the 
negotiation of the Purchase Contract and to examine the documents delivered to you in 
satisfaction of the conditions thereof and otherwise consult with you as to the satisfaction of 
these conditions. Rendering assistance in these matters involved, among other things, 
examinations, inquiries and discussions concerning various legal and related subjects, and 
reviews of and reports on certain documents and proceedings. 

The limitations inherent in the independent verification of factual matters and the 
character of determinations involved in the preparation of the Official Statement are such that we 
have necessarily assumed the accuracy, completeness and fairness of and take no responsibility 
for any'Ofthe 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, we have in 
all cases relied upon certificates of public officials, or certificates or opinions of officers or other 
representatives of the appropriate party or parties. We have also relied upon the representations, 
warranties and covenants set forth in the Purchase Contract. 



Raymond James & Associates, Inc. 
April20,2017 
Page 3 

HARRIS BEACH ~ 
ATTORNEYS AT LAW 

In rendering this opinion letter, we are not expressing any opinion or view as to the 
authorization, execution, issuance, delivery, validity or enforceability of the Bonds. As to all 
such matters, we are relying upon the opinions of Bond Counsel, referred to above. 

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

1. The Series 201 7 Bonds are not subject to the registration requirements of 
the Securities Act of 1933, as amended, and that the Resolutions are exempt from qualification 
as an indenture pursuant to the Trust Indenture Act of 1939, as amended. 

2. Assuming the validity of the Continuing Disclosure Agreement, the 
undertakings of the Issuer contained therein satisfy paragraph (b )( 5) of Rule 15c2-12 
promulgated by United States Securities and Exchange Commission (the "SEC") under the 
Securities Exchange Act of 1934 (the "Rule") insofar as they contains the elements required for 
the written agreement or contract referenced in paragraph (b )(5)(i) to provide continuing 
disclosure with respect to the Bonds. We note, however, that relying solely on this opinion 
without any further investigation on your part may not result in your being in full compliance 
with the requirements of the Rule. 

This letter is furnished by us as counsel to the 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 Bonds or by any other party to whom it is not 
specifically addressed without our express written consent, except that reference may be made to 
it in the Purchase Contract or in any list of closing documents pertaining to the delivery of the 
Bonds. Our engagement with respect to this matter has terminated as of the date hereof, and we 
disclaim any obligation to update this letter. 

Very truly yours, 

HARRIS BEACH PLLC 

By: ~JJ)Ja 
Todd~r 

287084 3069744v2 



Victoria J. Saxon 
Partner 
DIRECT 416-595-2681 
vsaxon@hodgsonruss.com 

April 20, 201 7 

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. 
New York, New York 

Ladies and Gentlemen: 

A 
Hod~QUEYS 

We have acted as counsel to Manufacturers and Traders Trust Company 
(the "Bank") in connection with the execution and delivery by the Bank of (1) an Indenture of Trust 
(Series 2017 Project), dated as of April 1, 2017, between City of Syracuse Industrial Development 
Agency and Manufacturers and Traders Trust Company, as trustee, (the "Indenture") and (2) a 
Refunding Escrow Trust Agreement, dated as of April 1, 2017, among City of Syracuse Industrial 
Development Agency, City School District of the City of Syracuse and the Bank, as escrow agent 
and trustee, (the "Escrow Agreement"). 

This letter is being delivered to you pursuant to Section 7(c)(v) of a Purchase 
Contract, dated April 6, 2017, 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 $29,260,000 City of 
Syracuse Industrial Development Agency's School Facility Revenue Refunding Bonds (Syracuse 
City School District Project), Series 2017. 

LLP 
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April 20, 2017 
Page 2 

A 
Hod~f?uRussLLP 

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 Indenture, the Escrow Agreement 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, the Indenture and the Escrow Agreement 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 April 20, 2017, 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 April 4, 2017, from the Deputy Superintendent, Community and Regional Banks, 
Banking Division, of the Department of Financial Services of the State ofNew York as to the Bank 
(the "Governmental Certificate") (items (a)(i) through (a)(iv) being collectively the "Reviewed 
Documents"), (b) as to factual matters, the actual knowledge of those of our present attorneys who 
have had primary responsibility for reviewing the Bank Documents on behalf of the Bank 
( collectively the "Attorney Information") and ( c) as to legal matters, our review of such published 
sources of law as we have deemed necessary based solely upon our review of the Reviewed 
Documents and the Attorney Information. Other than our review of the Reviewed Documents, we 
have not reviewed any document referred to in any of the Reviewed Documents or made any 
inquiry or other investigation as to any factual matter (including, but not limited to, (a) any review 
of any of the files and other records of the Bank or any court or other governmental authority, (b) 
any of our files and other records, (c) any inquiry of any director, officer, employee or other agent 
of the Bank and (d) any inquiry of any past or present attorney of ours). 

2. We 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, 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 this 
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 this 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 this letter, ( e) the constitutionality or validity of any statute, rule regulation or 
other law not being at issue, (t) 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, 
(t) the unconditional physical or electronic delivery of the Bank Documents by the Bank, (g) the 
satisfaction of each legal requirement applicable to any party to any Bank Document other than the 
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Bank to the extent necessary to make such Bank Document enforceable against such party, (h) 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, (i) 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, G) 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 (k) 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. 

3. We do not express any opinion concerning any law other than the law of the 
State of New York and the federal law of the United States. 

4. To the extent that any opinion set forth in this 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. 

5. The qualification of any confirmation set forth in this 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. 

6. The opinion set forth in this 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. 

7. 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 
of law or equity, (including, but not limited to, any principle (i) governing the availability of 
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specific performance, injunctive relief or any other equitable remedy that is subject to the discretion 
of a court, (ii) affording any equitable defense, (iii) requiring, or limiting the effectiveness, validity 
or enforceability of any waiver of any requirement of, good faith, fair dealing, reasonableness or 
diligence in the performance or enforcement of a contract by a party seeking the enforcement of 
such contract, (iv) requiring consideration of the materiality of a breach of a contract by a party 
against whom or which the enforcement of such contract is sought or consideration of the 
materiality of the consequences of such breach to a party seeking such enforcement, (v) requiring 
consideration at the time the enforcement of a contract is attempted of the impracticality or 
impossibility of the performance of such contract or (vi) affording any defense to the enforcement 
of a contract based upon the unconscionability of the conduct after such contract has been entered 
into of a party seeking such enforcement) and ( c) the illegality of such Bank Document under any 
law other than the law of the State ofNew York. 

8. This letter addresses only the matters addressed by the opinions set forth in 
this letter and does not address any other matter. Any opinion set forth in this letter (a) deals only 
with the specific legal issue or issues it explicitly addresses and does not address any other matter, 
(b) addresses only law that, in our experience without our having made any investigation as to the 
applicability of any particular statute, rule, regulation or other law not expressly referred to in such 
opinion, is normally directly applicable to the Bank in acting as a corporate trustee, ( c) except as 
expressly set forth in such opinion, does not address any legal issue arising under (i) any statute, 
rule, regulation or other law relating to any futures, forward, option, swap or other derivative 
contract or guaranty or other obligation arising in connection therewith, commodities, securities, 
pension, employee benefit, antitrust, unfair competition, communication, usury, fraudulent transfer, 
fraudulent conveyance, preference, privacy, consumer protection, anti-discrimination, 
environmental, land use, subdivision, tax, copyright, patent, trademark or other intellectual 
property, gambling, racketeering, terrorism, money laundering, emergency, health, safety, labor, 
health or other insurance, forfeiture or criminal matter or any filing, notice, margin or fiduciary 
requirement or (ii) any statute, ordinance, rule, regulation or other law of any political subdivision 
of the State of New York, ( d) does not address the effect on such opinion of any law (including, but 
not limited to, public policy reflected therein) other than the law of the State of New York and the 
federal law of the United States and ( e) except as expressly set forth in such opinion, does not 
address any matter relating to (i) the legal or regulatory status, or the nature or conduct of any 
business, of any party or (ii) the compliance or noncompliance by any party with any statute, rule, 
regulation or other law. 

9. This letter is given without regard to any change after the date of this 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 this 
letter. 

10. This 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 this letter. 
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New York. 

Subject to the qualifications set forth in this letter, it is our opinion that: 

1. The Bank is a trust company validly existing under the law of the State of 

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 ofNew 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 ofNew York or any United 
States federal governmental agency or other United States federal governmental authority, assuming 
the non-existence of any outstanding judgment, decree or order of any court, governmental agency 
or other governmental authority that would be violated by such execution, delivery, performance 
and acceptance. 

Subject to the qualifications set forth in this letter, 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. 
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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, 

HODGSON RUSS LLP 

By q;~ f.Jc½-
Victoria J. Saxon 



B A R C L A Y D A M O N LLP 

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 

April 20, 2017 

City School District of the 
City of Syracuse 

Syracuse, New York 

Raymond James & Associates, Inc. 
as the Underwriter 

New York, New York 

Manufacturers and Traders Trust Company, 
as Trustee and Depository Bank 

Buffalo, New York 

Re: $29,260,000 City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds 
(Syracuse City School District Project), Series 2017 

Ladies and Gentlemen: 

We have acted as counsel to the City of Syracuse Industrial Development Agency (the 
"Agency"), a corporate govemment:11 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 $29,260,000 School Facility 
Revenue Refunding Bonds (Syracuse City School District Project) Series 2017 (the "Series 2017 
Bonds") as described and contemplated by the Bond Purchase Agreement, dated April 6, 2017 
(the "Purchase Contract"), among the Agency, Raymond James & Associates, Inc., 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 24, 2017 (the 
"Approving Resolution"), authorizing the Series 2017 Bonds for the purpose of refunding all or 
a portion of the outstanding principal balance of the Series 2008A Bonds, to pay permitted 
issuance costs, if any, costs of credit enhancement, if any, and fund a debt service reserve fund, if 

Barclay Damon Tower - 125 East Jefferson Street - Syracuse, New York 13202 barclaydamon,com 
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any, all with respect to the Series 2017 Bonds and pay the redemption costs of the Series 2008A 
Bonds (collectively, the "Series 2017 Project"); 

(B) the Series 2017 Bonds; 

(C) the Third Amendatory License Agreement (Series 2017 Project), dated as of April 
1, 2017, 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) and a Second Amendatory License Agreement dated as of July 1, 2011, each among the 
City, the SCSD and the Agency (collectively, the "License"). 

(D) Amendment No. 4 to Installment Sale Agreement (Series 2017 Project), dated as 
of April 1, 2017, (the "Fourth 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"); 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 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 2017 Project), dated as of April 1, 2017 (the 
"Indenture"), between the Agency and Manufacturers and Traders Trust Company, as trustee 
(the "Trustee"); 

(F) a Pledge and Assignment, dated as of April 1, 2017 (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 March 28, 2017 (the "Preliminary 
Official Statement"), and Official Statement, dated April 6, 2017 (the "Official Statement"), 
each relating to the Series 2017 Bonds; 

The Series 2017 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." 

- 2 -
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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 m 
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 
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 2017 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. 

- 3 -
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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 2017 Project; to sell its interest in and to the Facilities to the City and the SCSD pursuant 
to the Installment Sale Agreement; and to perfom1 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 ofNewYork, 
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 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 
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 2017 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 

- 4 -
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in, reconstruct, rehabilitate, eqmp, install, sell or assign the Facilities referred to m 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 
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. 

Very truly yours, 

BARCLAY DAMON, LLP 

-~~ ~o-m~ I LlP 

- 5 -
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April 20, 2017 

Manufacturers and Traders Trust Company, as Bond Trustee 
Buffalo, New York 

Manufacturers and Traders Trust Company, as Depository Bank 
Buffalo, New York 

Raymond James & Associates, Inc., as Underwriter 
New York, New York 

Re: City of Syracuse Industrial Development Agency 
School Facility Revenue Refunding Bonds 
(Syracuse City School District Project) Series 2017 

Ladies and Gentlemen: 

We have issued the approving legal opinions in connection with the above-captioned 
issue. You may rely on such opinions as if they were addressed to you. 

Very truly yours, 

BARCLAY DAMON, LLP 

~~~Of'\ I uP 

Barclay Damon Tower -- i25 East Jefferson Street- Syracuse. New York 13202 barclaydarnon.corn 
reachus@barclaydamon.corn Direct: 315.425 2700 Fax: 315.425.2701 
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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 Refunding Bonds 
(Syracuse City School District Project) Series 2017 

Ladies and Gentlemen: 

In connection with the issuance by the City of Syracuse Industrial Development Agency 
(the "Agency") of its $29,260,000 School Facility Revenue Refunding Bonds (Syracuse City 
School District Project) Series 2017 (the "Series 2017 Bonds"), which are being delivered today 
pursuant to a Bond Purchase Agreement, dated April 6, 2017 (the "Purchase Agreement") by 
and among the Agency, the Syracuse Joint Schools Construction Board (the "JSCB"), on behalf 
of itself, the City School District of the City of Syracuse (the "SCSD") and the City of Syracuse, 
New York (the "City") and Raymond James & Associates, Inc., as the Underwriter (the 
"Underwriter") named in the Official Statement, dated April 6, 2017 (the "Official Statement"), 
we have examined: (a) the Indenture of Trust (Series 2017 Project), dated as of April 1, 2017, 
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 
2017 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. 

Barclay Damon Tower - 125 East Jefferson Street - Syracuse, New York 13202 barclaydamon. com 
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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 
2017 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 2017 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 March 28, 2017 relating to the Series 2017 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 201 7 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 2017 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 2017 Bonds, to register the Series 2017 Bonds under such Securities Act or to 
qualify the Indenture under such Trust Indenture Act. 

Very truly yours, 

13047958. l 



BARCLAY DAMQNLLP 

City of Syracuse Industrial 
Development Agency 

Syracuse, New York 

Manufacturers and Traders Trust Company, 
as Trustee 

Buffalo, New York 

Ladies and Gentlemen: 

April 20, 201 7 

Assured Guaranty Municipal Corp., 
as Bond Insurer 

New York, New York 

City School District of the City of Syracuse 
Syracuse, New York 

We have acted as bond counsel to the City of Syracuse Industrial Development Agency 
(the "Series 2008 Issuer") in connection with the defeasance of the Issuer's $49,230,000 School 
Facility Revenue Bonds (City School District of the City of Syracuse Project), Series 2008A (the 
"Series 2008A Bonds" or the "Bonds"), which Bonds were issued pursuant to an Indenture of 
Trust dated as of March 1, 2008 as supplemented by a First Supplemental Indenture of Trust 
dated as of July 1, 2011 (collectively, the "Series 2008 Indenture"), by and between the Issuer 
and Manufacturers and Traders Trust Company (the "Series 2008 Trustee"), as trustee for the 
holders of the Bonds. 

Capitalized terms used herein but not otherwise defined shall have the meanings assigned 
to them in the Series 2008 Indenture. 

With your concurrence, the opinions set forth in this letter are subject to the following 
qualifications: 

1. The opinions set forth in this letter are based solely upon: (a) our review 
of: (i) the Series 2008 Indenture; (ii) the defeasance escrow agreement for the Series 2008A 
Bonds, dated as of April 1, 2017 (the "Refunding Escrow Trust Agreement"), by and among City 
School District of the City of Syracuse (the "District"), the Series 2008 Issuer, the Series 2008 
Trustee, in its capacity as Series 2008 Trustee and as escrow agent under the Refunding Escrow 
Trust Agreement; and (iii) the Verification Report and the Calculation of the Arbitrage Rebate 
Liability for the Series 2008A Bonds (collectively the "Verification Reports") of Causey 
Demgen & Moore (collectively, the "Reviewed Documents"); and (b) such review of published 
sources of law as we have deemed necessary based solely upon our review of the Reviewed 
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Documents. 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 any of the 
files and other records of the Series 2008 Issuer or any court or other governmental authority. 

2. We have assumed without any inquiry, examination or other investigation: 
(a) the legal capacity of each natural person; (b) no modification of any provision of any 
document and no waiver of any right or remedy; ( c) the genuineness of each signature, the 
completeness of each document submitted to us, the authenticity of each document submitted to 
us as a copy and the authenticity of the original of each document submitted to us as a copy; ( d) 
the truthfulness on the date of this letter as well as on the date of each Reviewed Document of 
each statement as to any factual matter contained in any of the Reviewed Documents; and ( e) the 
legality, validity, binding effect and enforceability as to each person (other than the Series 2008 
Issuer) of each document executed and delivered or to be executed and delivered and of each act 
done or to be done by such person. 

Based upon our examination of the foregoing and in reliance upon the matters and 
subject to the limitations contained herein, we are of the opinion, as of the date hereof and under 
existing law, as follows: 

In accordance with Section 10.1 of the Series 2008 Indenture, the Bonds are 
deemed to have been paid, in a manner that does not adversely affect the exclusion under the 
Code of interest on the Bonds from the gross income of the Holders thereof for Federal income 
tax purposes and the Bonds being defeased are no longer "Outstanding" within the meaning of, 
and with the effect expressed in, Section 10.1 of the Series 2008 Indenture; and the pledge and 
all other rights granted by the Series 2008 Indenture are discharged and satisfied with respect to 
the Bonds. 

In rendering the foregoing opinion, we have relied solely upon, and assumed the 
accuracy of, the Verification Reports, and have not independently verified, the adequacy of the 
moneys and Government Obligations deposited with the Series 2008 Trustee to provide moneys 
sufficient to pay, on the redemption and/or maturity date, the principal of, redemption premium, 
and interest due and to become due on the Bonds. 

This opinion is furnished by us solely for your benefit and may not be relied upon by any 
other person or for any other purpose without our prior written consent, unless expressly 
provided. 

Very truly yours, 

BARCLAY DAMON, LLP 

~~ ~c,-n) LLP 

13263844.2 



CLOSING MEMORANDUM 

$29,260,000 
CITY OF SYRACUSE INDUSTRIAL DEVELOPMENT AGENCY 

SCHOOL FACILITY REVENUE REFUNDING BONDS 
(SYRACUSE CITY SCHOOL DISTRICT PROJECT), SERIES 2017 

Date and Time of Pre-Closing: 

Date of Closing: 

Place of Closing: 

Persons Appearing: 

April 19, 2017 
11:00 a.m. 

April 20, 2017 

Barclay Damon, LLP 
Barclay Damon Tower 
125 East Jefferson Street 
Syracuse, New York 13202 

See Schedule "A" attached 

I. ACTION TAKEN PRIOR TO CLOSING 

The School Facility Revenue Refunding Bonds (Syracuse City School District Project) in 
the aggregate principal amount not to exceed $29,260,000 (the "Series 2017 Bonds") of the City 
of Syracuse Industrial Development Agency (the "Agency"), a public benefit corporation 
organized under the laws of the State of New York (the "State"), are being issued by the Agency 
at the request of 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"), to refund all of the outstanding Series 2008A Bonds 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 Refunding Bonds and pay the redemption costs of the Bonds (collectively, 
the "Series 2017 Project"). 

Pursuant to Chapter 58 Part A-4 of the Laws of 2006 of the State (collectively, the 
"Syracuse Schools Act"), the City and the SCSD entered into an agreement dated April 1, 2004 
(the "Intermunicipal Agreement'), to establish the JSCB as an intermunicipal board. 

The Syracuse Schools Act provides that the design, reconstruction or rehabilitation of 
certain existing school buildings identified therein for their continued use as schools of the SCSD 

12992062.5 



constitutes a qualified "project" under the IDA Act, which the Agency may finance and in which 
it may have a leasehold or license interest. 

The City and the School District are the owners of the existing school buildings and sites 
comprising the Series 2008 Project (collectively, the "Facilities"); 

Pursuant to Section 16 of the Syracuse Schools Act, in order to effect the financing for 
the Series 2017 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 
Facilities for the purposes of undertaking and completing the Series 2017 Project to be financed 
with proceeds of the Series 2017 Bonds. 

The Agency, the City, the School District and the JSCB will enter into Amendment No. 4 
to Installment Sale Agreement (Series 2017 Project), dated as of even date herewith (the "Fourth 
Amended Agreement'), amendatory of a certain Installment Sale Agreement (Series 2008A 
Project), dated as of March 1, 2008 (the "Original Installment Sale Agreement', previously 
amended by Amendment No. 1 to Agreement dated as of March 1, 2009 (the "First Amended 
Agreement'), 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 together with the 
Original Installment Sale Agreement, the First Amended Agreement, the Second Amended 
Agreement and the Third Amended Agreement, collectively, the "Installment Sale Agreement' 
as same may further be amended or supplemented from time to time), each between the Agency, 
the City, the JSCB and the SCSD, pursuant to which the Agency will sell its interest in the Series 
2017 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 2017 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 2017 Bonds and other amounts due under the 
Installment Sale Agreement solely from and to the extent of State Aid Revenues. 

The Agency, by the terms of an Indenture of Trust (Series 2017 Project) (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 (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 2017 Bonds. 

The City and the School District have entered into a State Aid Depository Agreement, 
dated as of March 1, 2008 ("Depository Agreement"), as previously amended by a First 
Amendment to State Aid Depository Agreement, dated as of December 1, 2010 (the "First 
Amendment to State Aid Depository Agreement' and together with the Depository Agreement, 
collectively, the "State Aid Depository Agreement') with Manufacturers and Traders Trust 
Company, acting as Depository Bank (the "Depository"), to provide for, among other things, the 
payment of all State Aid Revenues (as defined therein) into the State Aid Depository Fund (also 
as defined therein) maintained with the Depository for periodic transfer to the Bond Fund (as 

- 2 -
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defined in the Indenture) toward payment of the Series 2017 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 

Pursuant to the Syracuse Schools Act, the City and the School District have given, or will 
give, an irrevocable written direction to the Office of the Comptroller of the State of New York 
(the "OSC') to pay all State Aid Revenues to the Depository for deposit into the State Aid 
Depository Fund; and 

Pursuant to the Syracuse Schools Act, in the event that the City and the School District 
shall fail to make a payment due under the Installment Sale Agreement, the Agency ( or the 
Trustee acting on its behalf) shall so certify the amount not paid to the OSC who shall thereupon 
withhold such amount from any State Aid Revenues and other state and/or school aid payable to 
the City or the School District and immediately pay over same to the Agency ( or the Trustee). 

Raymond James & Associates, Inc., the Underwriters (the "Underwriters"), has offered to 
purchase the Series 2017 Bonds and will prepare a preliminary official statement ("Preliminary 
Official Statement") and will prepare 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 
Underwriters. The terms and conditions of the proposed purchase of the Series 2017 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. 

Based on preliminary information provided by the Underwriters, and the fee to be 
charged by the Agency, if any, 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 2017 Project and made a preliminary 
determination that financing the Series 2017 Project through the Series 2017 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 2017 Bonds is subject to the School District, the City and the 
JSCB determining based on pricing and other information furnished by the Underwriters that 
financing the Series 2017 Project through the Series 2017 Bonds rather than through financing 
from MBBA results in the lowest cost to the taxpayers of the City and the State. 

The Series 2017 Bonds are being issued under and in accordance with the Indenture. 

- 3 -
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Among the actions taken by the Agency with respect to the Project and the issuance of 
the Bonds prior to closing were the following: 

November 8, 2016 

December 4, 2016 

December 1, 2016 

December 20, 2016 

January 24, 2017 

April 18, 2017 

12992062.5 

The JSCB filed an Application for Financial Assistance with 
the Agency. 

Notice of the Public Hearing was published in the Post 
Standard pursuant to Section 859-a of the Act. 

Notice of the Public Hearing was mailed to the chief executive 
officers of the respective affected tax jurisdictions pursuant to 
Section 859-a of the Act. 

The public hearing was held. 

The Agency adopted a resolution (the "Approving 
Resolution") authorizing the issuance and sale of the Issuer's 
School Facility Revenue Refunding Bonds (Syracuse City 
School District Project), Series 2017 (Taxable and Tax­
Exempt) in an aggregate principal amount not to exceed 
$53,000,000 and the execution of related documents. 

The Agency adopted a resolution authorizing Honora Spillane, 
Executive Director of the Agency, as an additional authorized 
signatory with respect to all Bond documents. 

- 4 -



The following documents, or copies thereof, are to be delivered by the Agency (SIDA), 
Agency's Counsel (AC), City of Syracuse (S), Corporation Counsel (SC), City School District of 
the City of Syracuse (SCSD), Syracuse Joint Schools Construction Board (JSCB), JSCB Counsel 
(JC), Representative of Underwriter (U), Underwriter's Counsel (UC), Trustee (T), Depository 
Bank (DB), Depository Bank's and Trustee's Counsel (TC), and Bond Counsel (BC), as follows: 

Description 

A. Approving Legislation 

1. Syracuse Schools Act 

Production 

BC 

2. Legislation Authorizing Retention of Savings UC 

B. Basic Documents 

1. Third Amendatory License Agreement 

2. Bill of Sale to Agency (2008) 

3. Amendatory Bill of Sale to Agency (2010) 

4. Second Amendatory Bill of Sale to Agency 
(2011) 

5. Amendment No. 4 to Installment Sale Agreement 

6. State Aid Depository Agreement (2008) 

7. First Amendment to State Aid Depository 
Agreement (2010) 

8. Copy of Letter of Instruction from the 
Commissioner of Finance and the President of 
the Board of Education of SCSD related to State 
Aid to Education deposits and confirmatory 
receipt by the New York State Comptroller 

9. Environmental Compliance and Indemnification 
Agreement (2008) 

10. First Supplemental Environmental Compliance 
and Indemnification Agreement (2010) 

- 5 -
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BC 

BC 

BC 

BC 

BC 

BC 

BC 

JC 

Status 

Final 

Final 

Final 

Final 

Final 

Final 

Final 

Final 

Final 

Signature 

SIDA, S, 
SCSD 

SIDA, S, 
SCSD, 
JSCB 



Description 

11. Second Supplemental Environmental 
Compliance and Indemnification Agreement 
(2011) 

12. Indenture of Trust (2017) 

13. Pledge and Assignment in favor of Trustee 

14. Tax Certificate 

15. Arbitrage and Use of Proceeds Certificate 

16. Information Return for Tax-Exempt 
Governmental Obligations (IRS Form 8038G) 
with proof of mailing 

1 7. Continuing Disclosure Agreement 

18. DTC Blanket Letter of Representations 

19. UCC-1 Financing Statements 

(a) Indenture 

(b) Pledge and Assignment 

20. Closing Receipt 

21. Requisition #1 (Project Fund) (COI) 

22. Specimen Bonds 

12992062.5 
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Production 

BC 

BC 

BC 

BC 

BC 

UC 

BC 

BC 

BC 

BC 

BC 

Status 

Final 

Final 

Signature 

SIDA, T 

SIDA, T, 
S, SCSD, 

JSCB 

T, SIDA, 
u 

JSCB, S, 
SCSD 

SIDA 

T, JSCB 

SIDA, T, 
JSCB, S, 
SCSD,U 

JSCB 

SIDA, T 



Description 

C. Items to Be Delivered by the City 

1. General Certificate of Mayor including 
representations and warranties under the Bond 
Purchase Agreement 

Exhibit A: Certified Copies of 
Ordinances: 

(i) No. 8 of2008 
(ii) No. 55-2008 
(iii) No. 84-2008 
(iv) No. 459-2010 
(v) No. 460-2010 
(vi) No. 461-2010 
(vii) No. 462-2010 
(viii) No. 113-2017 

2. Certificate of Determination of the 
Commissioner of Finance on behalf of the City 
as to cost comparison and interest rate 

Exhibit A: Certificate by PRAG as to Interest 
Rate, Net Interest Cost and Fiscal Analysis 

Exhibit B: Certificate of the President, 
Finance and Development of the State of New 
York Municipal Bond Bank Agency 

3. Investment Directive Letter with exhibit 

4. Certification of the City re: Series 2008A Project 
Funds 

- 7 -

12992062.5 

Production 

BC 

UC 

UC 

UC 

BC 

BC 

Status Signature 

s 

s 

s 

s 



Description Production Status Signature 

D. Items to Be Delivered by the SCSD 

1. General Certificate of SCSD including BC SCSD 
representations, and warranties under the Bond 
Purchase Agreement with 

Exhibit "A" Certified Resolutions: 

(i) No. 1207-96 (2007) 
(ii) No. 0208-133 (2008) 
(iii) No. 0308-147-SM (2008) 
(iv) No. 0810-58-SM (2010) 
(v) No. 0810-59-SM (2010) 
(vi) No. 0810-60-SM (2010) 
(vii) No. 0810-61-SM (2010) 
(viii) No. 1010-86 (2010) 
(ix) No. 0611-266-SM (2011) 
(x) No. 0217-091 (2017) 

2. Agreed upon procedures letter by accountants of SCSD 
SCSD with consent 

3. Certificate of the SCSD (2008) as to Plans and Final 
Specifications for Central Tech Project with: 

A. Evidence of approval by the New York Final 
State Education Department and Board of 
Education; 

B. Executed Letters of Intent from SED for Final 
Design Phase; and 

C. Certificate of MBBA as to cost comparison Final 
and interest rate, together with Exhibits 

- 8 -
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Description 

4. Certificate of Determination by the Chief 
Financial Officer of the SCSD as to Financing 
Cost and Interest Rate 

Exhibit A: Certificate by PRAG as to Interest 
Rate, Net Interest Cost and Fiscal Analysis 

Exhibit B: Certificate of the Executive 
Director of the State of New York Municipal 
Bond Bank Agency 

E. Items to Be Delivered by the JSCB 

1. General Certificate of JSCB including 
representations and warranties under the Bond 
Purchase Agreement with: 

Exhibit A: Intermunicipal Agreement 

Exhibit B: Certified Resolutions 

(i) No. 11 of 2006 
(ii) No. 2 of 2008 
(iii) No. 6 of2008 
(iv) No. 9 of 2008 
(v) No. 10 of 2008 
(vi) No. 77 of2010 
(vii) No. 79 of 2010 
(viii) No. 49 of2011 
(ix) No. 11 of 2017 

Exhibit C: SEQRA Resolutions 

Exhibit D: By-Laws 

2. Certificate of Determination of the Mayor as 
Chair of the JSCB as to Financing Cost and 
Interest Rate 

Exhibit A: Certificate by PRAG as to Interest 
Rate, Net Interest Cost and Fiscal Analysis 

Exhibit B: Certificate of the President, 
Finance and Development of the State of New 
York Municipal Bond Bank Agency 

- 9 -

12992062.5 

Production 

UC 

UC 

UC 

BC 

SC 

SC 

SC 

SC 

UC 

UC 

UC 

Status 

Final 

Final 

Final 

Signature 

SCSD 

JSCB 

JSCB 



Description Production Status Signature 

F. Items to Be Delivered by the Agency 

1. General Certificate of the Agency relating to BC SIDA 
incumbency and signature of officers, execution 
and delivery of the Bonds and the other Agency 
Documents to which it is a party, no litigation 
and continued existence with the following items 
included as exhibits: 

Exhibit A: Chapter 641 of the Laws of 1979 BC 

Exhibit B: Certificates of Establishment of BC 
the Agency and of Appointment of current 
members of the Agency, certified by the NYS 
Secretary of State 

Exhibit C: By-Laws BC 

Exhibit D: Public Hearing Resolution BC 

Exhibit E: Affidavit of publication of notice BC 
of Public Hearing, Letters sent to affected 
taxing jurisdictions and Report of Public 
Hearing 

Exhibit F: Bond Sale Resolution & BC 
Signatory Resolution 

2. Request to Authenticate and Deliver Bonds BC SIDA 

3. Waiver of Bond Issuance Charge BC Final 

G. Items to Be Delivered by Underwriter 

1. Bond Purchase Agreement UC U, SIDA, 
JSCB 

2. Blue Sky Survey UC 

3. 15c2-12 Certificates UC SIDA, 
SCSD, 
City, 

4. Preliminary Official Statement UC SIDA, S, 
SCSD 

- 10 -
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Description 

5. Official Statement 

6. Rating Agency Letters 

H. Items to Be Delivered by Trustee 

1. Certificate of Authority as Trustee and as 
Depository Bank 

2. Representation as FAST Agent and Receipt for 
Bonds 

I. Series 2008A Refunding And Defeasance 
Documents 

1. Refunding Escrow Trust Agreement, dated as of 
April 1, 2017, among the Agency, the School 
District and Manufacturers and Traders Trust 
Company, as trustee and escrow agent (the 
"Series 2008 Trustee") (Series 2008A Bonds) 

Production 

UC 

u 

T 

BC 

BC 

2. Verification Report, dated April 20, 2017, from U 
Causey Demgen & Moore, P.C. (Series 2008) 

3. Certificate of the Series 2008 Trustee as to 
Defeasance, Transfer of Funds and Related 
Matters (for Series 2008A Bonds) 

BC 

4. Termination of Series 2008A UCC-1 Financing BC 
Statement (Indenture) (State) 

5. Evidence that refunding documents are BC 
acceptable to Financial Security Assurance, as 
Bond Insurer of the Series 2008A Bonds (the 
"Bond Insurer"). 

6. Copies of prior notices of defeasance to the Bond TC 
Insurer and Rating Agencies (2008) 

7. Copy of notice of Discharge, Satisfaction and T 
Escrow Deposit to DTC, with copy to Rating 
Agencies and Bond Insurer 

- 11 -
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Status Signature 

SIDA, S, 
SCSD 

T 

T 

SIDA, 
SCSD,T 

2008 
Trustee 



Description 

J. Opinions of Counsel 

1. Opinion of Counsel of Corporation Counsel, 
counsel to Agency, addressed to SIDA, the 
Representative, School Parties, Bond Counsel, 
the Trustee and the Bond Insurer 

2. Opinion of Corporation Counsel to City and 
SCSD addressed to SIDA, the Representative, 
School Parties, Bond Counsel, the Trustee and 
Depository Bank 

3. Opinion of Counsel of Trespasz & Marquardt, 
LLP, counsel to JSCB, addressed to School 
Parties, SIDA, Bond Counsel, the Trustee and 
the Representative 

4. Opinion of Counsel of Harris Beach PLLC, 
counsel to Underwriter, addressed to 
Representative 

5. Opinion of Counsel of Hodgson Russ LLP, 
counsel to Trustee and Depository Bank 
addressed to School Parties, SIDA and the 
Representative 

6. Approving Opinion of Barclay Damon, LLP, as 
Bond Counsel, addressed to SIDA 

7. Reliance Letter of Barclay Damon, LLP, as Bond 
Counsel, addressed to the Bond Trustee, the 
Depository and Underwriter 

8. Supplemental Opinion of Barclay Damon, LLP, 
as Bond Counsel, addressed to SIDA and the 
Representative 

Production 

AC 

SC 

JC 

UC 

TC 

BC 

BC 

BC 

9. Defeasance Opinion of Barclay Damon, LLP, BC 
addressed to SIDA, the Bond Insurer, the Bond 
Trustee and the District 
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AC 

SC 

JC 

UC 

TC 

BC 

BC 

BC 



SCHEDULE "A" 

PERSONS APPEARING 

For the Issuer: 

For the Issuer's Counsel: 

For the JSCB: 

For the JSCB's Counsel: 

For the City: 

For the City Counsel: 

For the SCSD: 

For the SCSD Counsel: 

For the Senior Managing Underwriter: 

For the Underwriter's Counsel: 

For Bond Counsel: 

For the Trustee: 

For the Trustee's Counsel: 

12992062.5 

City of Syracuse Industrial Development Agency 
William M. Ryan, Chairman 

Corporation Counsel 
Meghan Ryan, Esq. 

Joint Schools Construction Board 
Hon. Stephanie A. Miner 

Trespasz & Marquardt, LLP 
Theodore A. Trespasz, Jr., Esq. 

Hon. Stephanie A. Miner 
David DelVecchio, Commissioner of Finance 

Joseph W. Barry, Ill, Esq. 

Jaime Alicea, Superintendent 
Suzanne Slack, Chief Financial Officer 

Joseph W. Barry, III, Esq. 

Raymond James 
Susan Schmelzer 

Harris Beach PLLC 
Todd Miles, Esq. 
Mary Ann Gale, Paralegal 

Barclay Damon, LLP 
Susan R. Katzoff, Esq. 
Lori McRobbie, Paralegal 

Manufacturers and Traders Trust Company 
Russell T. Whitley, Assistant Vice President 

Hodgson Russ LLP 
Victoria J. Saxon, Esq. 
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