REFUNDING BOND RESOLUTION

At a regular meeting of the Town Board of the Town of Orangetown, Rockland County,
New York, held at the Town Hall, in Orangeburg, New York, in said Town, on the 4th day of

December , 2012, at 7:30 o’clock P.M., Prevailing Tine.

The meeting was called to order by Supervisor Andrew Stewart , and

upon roll being called, the following were:

PRESENT: Councilman Denis Troy

- Counciiman Thomas Diviny
Counciliman Thomas Morr

Counciiman Paul Valentine

ABSENT: No One

The following resolution was offered by Councilman Valentine who

moved its adoption, seconded by Counciiman Diviny , to-wit:
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including providing moneys which, together with the interest earned from the investment of
certain of the proceeds of the refunding bonds herein authorized, shall be sufficient to pay (1) the
principal amount of such Refunded Bonds, (11) the aggregate amount of unmatured interest
payable on such Refunded Bonds to and including the date on which the Refunded Bonds which
are callable are to be called prior to their respective maturities in accordance with the refunding
financial plan, as hereinafter defined, (iii) the costs and expenses incidental to the issuance of the
refunding bonds herein authorized, including the development of the refunding financial plan, as
hereinafter defined, compensation to the underwriter or underwriters, as hereinafter defined, costs
and expenses of executing and performing the terms and conditions of the escrow confract or
contracts, as hereinafter defined, and fees and charges of the escrow holder or holders, as
hereinafter mentioned, and (iv) the premium or premiums for a policy or policies of municipal
bond insurance or cost or costs of other credit enhancement facility or facilities, for the
refunding bonds herein authorized, or any portion thereof, there are hereby authorized to be
issued not exceeding $1,750,000 refunding serial bonds of the Town pursuant to the provisions
of Secticn 90.00 or Section 90.10 of the Local Finance Law (the “Refunding Bonds™), it being
anticipated that the amount of Refunding Bonds actually to be issued will be approximately
$1,700,000, as provided in Section 4 hereof. The Refunding Bonds described herein are hereby
authorized to be consolidated for purposes of sale in one or more refunding serial bond issues.
The Refunding Bonds shall each be designated substantially “PUBLIC IMPROVEMENT
REFUNDING (SERIAL) BOND” together with such series designation and year as 1s
appropriate on the date of sale thereof, shall be of the denomination of §5,000 or any integral
multiple thereof {except for any odd denominations, if necessary) not exceeding the principal

amount of each respective maturity, shall be numbered with the prefix R-13 (or R with the last
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The Refunding Bonds shall be issued in registered form and shall not be registrable to
bearer or converiible into bearer coupon form. In the event said Refunding Bonds are issued in
non-certificated form, such bonds, when issued, shall be initially issued in registered form in
denominations such that one bond shall be issued for each maturity of bonds and shall be
registered in the name of Cede & Co., as nominee of The Depository Trust Company, New York,
New York (“DTC”), which will act as securities depository for the bonds in accordance with the
Book-Entry-Only system of DTC. In the event that either DTC shall discontinue the
Book-Entry-Only system or the Town shall terminate its participation in such Book-Entry-Only
system, such bonds shall thereafter be issued in certificated form of the denomination of $5,000
each or any integral multiple thereof (except for any odd denominations, if necessary) not
exceeding the principal amount of each respective maturity. In the case of non-certificated
Refunding Bonds, principal of and interest on the bonds shall be payable by check or draft mailed
by the Fiscal Agent (as hereinafter defined) to DTC, or to its nominee, Cede & Co., while the
bonds are registered in the name of Cede & Co. in accordance with such Book-Entry-Only
System. Principal shall only be payable upon surrender of the bonds at the principal corporate
trust office of such Fiscal Agent (or at the office of the Supervisor as Fiscal Agent as hereinafter
provided).

In the event said Refunding Bonds are issued in certificated form, principal of and interest
on the Refunding Bonds shall be payable by check or draft mailed by the Fiscal Agent (as
hereinafter defined) to the registered owners of the Refunding Bonds as shown on the registration
books of the Town maintained by the Fiscal Agent (as hereinafter defined), as of the close of
business on the fifteenth day of the calendar month or last business day of the calendar menth

preceding each interest payment date as appropriate and as provided in a certificate of the
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provider of such credit enhancement facility or facilities and the terms and contents of any
agreement or agreements related thereto.

The Refunding Bonds shall be executed in the name of the Town by the manual or
facsimile signature of the Superviscr, and its corporate seal shall be imprnted or impressed
thereon. In the event of facsimile signature, the Refunding Bonds shall be authenticated by the
manual signature of an authorized officer or employee of the Fiscal Agent. The Refunding
Bonds shall contain the recital required by subdivision 4 of paragraph j of Section 90.10 of the
Local Finance Law and the recital of validity clause provided for in Section 52.00 of the Local
Finance Law and shall otherwise be in such form and contain such recitals, in addition to those
required by Section 51.00 of the Local Finance Law, as the Supervisor shall determine. It 1s
hereby determined that it is to the financial advantage of the Town not to impose and collect
from registered owners of the Refunding Bonds any charges for mailing, shipping and insuring
bonds transferred or exchanged by the Fiscal Agent, and, accordingly, pursuant to paragraph ¢ of
Section 70.00 of the Local Finance Law, no such charges shall be so collected by the Fiscal
Agent.

Section 3. It is hereby determined that:

(2) the maximum amount of the Refunding Bonds authorized to be issued
pursuant to this resolution does not exceed the limitation imposed by subdivision 1 of
paragraph b of Section 90.10 of the L.ocal Finance Law;

(b} the maximum period of probable usefulness permitted by lew at the time
of the issuence of the Refunded Bonds for each object or purpose for which such

efunded Bonds were issued is as specified in the 2004 Refunded Bond Determinations

Certificate which is incorporated herein by reference;
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amount of the Refunding Bonds to be issued, the date or dates of such bonds and the date or
dates of issue, maturities and terms thereof, the provisions relating to the redemption of
Refunding Bonds prior to maturity, whether the Refinding Bonds will be insured by a policy or
policies of municipal bond insurance or otherwise enhanced by & credit enhancement facility or
facilities, whether the Refunding Bonds shall be sold at a discount in the manner authorized by
paragraph ¢ of Section 57.00 of the Local Finance Law, and the rate or rates of interest to be
bome thereby, whether the Refunding Bonds shall be issued having substantially level or
declining annval debt service and all matters related thereto, and to prepare, or cause tc be
provided, a final Refunding Financial Plan for the Refunding Bonds and all powers in connection
therewith are hereby delegated to the Supervisor; provided, that the terms of the Refunding
Bonds to be issued, including the rate or rates of interest borne thereby, shall comply with the
requirements of Section 90.00 or Section 90.10 of the Local Finance Law. The Superviscr shall
file a copy of her certificates determining the details of the Refunding Bonds and the final
Refunding Financial Plan with the Town Clerk not later than ten (10) days after the delivery of
the Refunding Bonds, as herein provided.

Section 5. The Supervisor is hereby authorized and directed to enter into an escrow
contract or contracts (collectively the “Escrow Contract”) with a bank or trust company, or with
banks or trust companies, located and authorized to do business in this State as said Supervisor
shall designate (collectively the “Escrow Holder”) for the purpese of having the Escrow Holder
act, in connection with the Refunding Bonds, as the escrow holder to perform the services
described in Section 90.10 of the Local Finance Law.

Section &. The faith and credit of said Town of Orangetown, Rockland County,

New York, are hereby irrevocably pledged to the payment of the principal of and interest on the
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Bonds to be an “arbitrage bond” as defined in Section 148 of the Internal Revenue Code of 1986,
as amended, and, to the extent applicable, the Regulations promulgated by the United States
Treasury Department thercunder.

Section 9. In accordance with the provisions of Section 53.00 and of paragraph h of
Section 90.10 of the Local Finance Law, in the event such bonds are refunded, the Town hereby
elects to call in and redeem Refunded Bonds which the Supervisor shall determine to be refunded
at the earliest call date available. The sum to be paid therefor on such redemption date shall be
the par value thereof plus the redemption premium, as provided in the Bond Determinations
Certificate, and the accrued inferest to such redemption date. The Escrow Agent for the
Refunding Bonds is hereby authorized and directed to cause notice of such call for redemption to
be given in the name of the Town in the manner and within the tines provided in the Bond
Determinations Certificate. Such notice of redemption shall be in substantially the form attached
to the Escrow Contract. Upon the issuance of the Refunding Bonds, the election to call in and
redeem the callable Refunded Bonds and the direction to the Escrow Agent to canse notice
thereof to be given as provided in this paragraph shall become irrevocable, provided that this
paragraph may be amended from time to time as may be necessary in order to comply with the
publication requirements of paragraph a of Section 33.00 of the Local Finance Law, or any
sucecessor law thereto.

Section 10.  The Refunding Bonds shall be sold at public competitive or at private sale
in the manner and for purchase prices to be determined by the Supervisor, plus accrued interest
from the date or dates of the Refunding Bonds to the date or dates of the delivery of and payment

for the Refunding Bonds.

-10-
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The foregoing resolution was duly pat to a vote which resulted as follows:

Councilman Valentine VOTING aye
Councilman Diviny VOTING aye
Councilman Troy VOTING aye
Councilman Morr VOTING aye
Supervisor Stewart VOTING aye

The resolution was thereupon declared duly adopted.
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EXHIBIT A

PRELIMINARY REFUNDING FINANCIAL PLAN

TOWN OF ORANGETOWN,
ROCKLAND COUNTY, NEW YORK



J=10 %\Ol /

Z10Z° ¢ Ieqmaoa(
10X MON ‘Bnoeburl)) DR
WORIUTISTO.) U3 JO SUOISTAOId 2T} JO WOBTOTA UL PRZLIOUITIE 215
SuOTEST|QO UOTIS 10 “d010T ST Jo uoTjesTqnd JO 918D 23 2Ye sAep AJUsad TIITM PRdULTITIOS
ST AUpIeA UomS SUnssuoo Surpssocid 10 JMS ‘WOUSE UR pUB ‘v par[dwiod Afjenueisqns
10T 9Iam 20T0T ST Jo Goneor[qud JO 2iep 2T JO SB (Iim PT[ATIoD 12q OABY PINOLS YoTgm
ae] 3o suotswoid am 1 1o “Leuow pusdxa 0} POZUOUME 10U ST UAOJ, PIES YoM 107 asodmd

10 100[g0 B I0] PeZLIOYME 2724 SUOTESI[QO Gons JI AJUO P3ISU0D I9lfesial g AR UOTN]0SI

Uons £q pezuomng SuonEsIqo o3 Jo ANpPIEA U3 PUB ‘7107 v too@ U0 NIOK MIN
“AJUN07Y PLEPPOY Um01a8UeI() JO UMO0T 9Y] J0 preog Uamo] of; Aq pa1dope Useq SeY ‘YHMaIsY

paysjond st gorga Jo ATeTIUInS B UCUMIOSAI ST 1B NFATD AHAFH ST dOLION

ADILON TVOAL



SUMMARY OF REFUNDING  BOND RESOLUTION  DATED
December 5 , 2012,

SUMMARY OF A RESOLUTION AUTHORIZING THE ISSUANCE
PURSUANT TO SECTION 90.00 OR SECTION 90.10 OF THE LOCAL
FINANCE LAW OF REFUNDING BONDS OF THE TOWN OF
ORANGETOWN, ROCKLAND COUNTY, NEW YORX, TO BE
DESIGNATED SUBSTANTIALLY “PUBLIC IMPROVEMENT REFUNDING
(SERIAL) BONDS”, AND PROVIDING FOR OTHER MATTERS IN
RELATION THERETO AND THE PAYMENT OF THE BONDS TO BE
REFUNDED THEREBY.

WHEREAS, the Town of Orangetown, Rockland County, New York (hereinafter, the
“Town”) heretofore issued Various Purposes Serial Bonds - 2004 (the “Refunded Bonds™); and

WHEREAS, it would be in the public interest to refund all or a portion of the outstanding
principal balance of the Refunded Bonds maturing in 2015 and thereafter, by the issuance of
refunding bonds pursuant to Section 90.00 or Section 80.10 of the Local Finance Law;

NOW, THEREFORE, BE IT RESOLVED, by the Town Board of the Town of
Orangetown, Roclkland County, New York, as follows:

Section 1. For the object or purpose of refunding the outstanding aggregate principal
balance of the Refunded Bonds, including providing moneys which, together with the interest
earned from the investment of certain of the proceeds of the refunding bonds herein authorized,
shall be sufficient to pay (1) the principal amount of the Refunded Bonds, (ii) the aggregate
amount of unmatured interest payable on the Refunded Bonds to and including the date on which
the Refunded Bonds which are callable are to be called prior to their respective maturities in
accordance with the refunding financial plan, as hereinafter defined, (iii) the costs and expenses
incidental to the issuance of the refunding bonds herein authorized, end (iv) the premium or
premiums for a policy or policies of municipal bond insurance or cost or costs of other credit

enhancement facility or facilities, for the refunding bonds herein authorized, or any portion

OHSUSAT52279719.1
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(d)  the estimated present value of the total debt service savings anticipated as

a result of the issuance of the Refunding Bonds, if any, computed in accordance with the

provisions of subdivision 2 of paragraph b of Section 90.10 of the Local Finance Law,

with regard to the Refunded Bonds, is $48,108.46 as shown in the Refunding Financial

Plan described in Section 4 hereof.

Section 4. The financial plan for the aggregate of the refundings authorized by this
resolution (collectively, the “Refunding Financial Plan™), showing the sources and amounts of all
moneys required to accomplish such refundings are set forth in Exhibit A to the Complete
Resolution which Exhibit A is not published as part of this summary. The Refunding Financial
Plan has been prepared based upon the assumption that the Refunding Bonds will be issued, in
one series to refund all of the Refunded Bonds, in the principal amount of $1,700,000, and that
the Refunding Bonds will mature, be of such terms, and bear interest as set forth in said
Exhibit A.

Section 3. The Supervisor is hereby authorized and directed to enter into an escrow
contract or centracts (collectively the “Escrow Contract”) with a bank or trust company, or with
banks or trust companies, located and authorized to do business in this State as said President
shall designate (collectively the “Escrow Holder”) for the purpose of having the Escrow Holder
act, in connection with the Refunding Bords, as the escrow holder to perform the services
described 1n Section 90.10 of the Local Finance Law.

Section 6. The faith and credit of said Town of Orangetown, Rockland County,
New York, are hereby irrevocably pledged to the payment of the principal of and interest on the
Refunding Bonds as the same respectively become due and payable. An annual appropriation

shall be made in each year sufficient to pay the principal of and interest on such bonds becoming

OHSUSA:752279719.1
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