PRELIMINARY OFFICIAL STATEMENT DATED MAY 28, 2025

NEW ISSUE - SERIAL BONDS RATING - MOODY’S INVESTORS SERVICE: ¢ ”»
BOND ANTICIPATION NOTES

In the opinion of Hawkins Delafield & Wood LLP, Bond Counsel to the Town, under existing statutes and court decisions and assuming
continuing compliance with certain tax certifications described herein, (i) interest on the Bonds and the Notes 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 (ii) interest on the Bonds
and the Notes is not treated as a preference item in calculating the alternative minimum tax under the Code, however, interest on the Bonds and the
Notes is included in the “adjusted financial statement income” of certain corporations that are subject to the alternative minimum tax under Section
55 of the Code. In addition, in the opinion of Bond Counsel to the Town, under existing statutes, interest on the Bonds and the Notes is exempt from
personal income taxes of New York gtate and its political subdivisions, including The City of New York. See “Tax Matters” herein.

The Town will NOT designate the Bonds or the Notes as “qualified tax-exempt obligations” pursuant to the provision of Section 265 of

the Code.
TOWN OF NEW WINDSOR
ORANGE COUNTY, NEW YORK
(the “Town”)

$4,480,000%* PUBLIC IMPROVEMENT SERIAL BONDS - 2025
(the “Bonds”)

BOND MATURITY SCHEDULE
(See Inside Front Cover)

) Prior Redemption: The Bonds maturing on June 15, 2032 and thereafter are subject to redemption, at the option of the Town,
prior to maturltal, in any order of maturity and in any amount within a maturity, on any date on or after June 15, 2031 in accordance
with the terms described herein. See "Optional Redemption" under "THE BONDS," herein.

$44,500,000 BOND Alt\lIlT‘I‘gItPéTION NOTES - 2025
Dated Date: June 26, 2025 (the otes”) Maturity Date: June 26, 2026

Prior Redemption: The Notes will not be subject to redemption prior to their maturity.

The Bonds and the Notes are general obligations of the Town of New Windsor, Orange County, New York (the “Town”),
and will contain a pledge of the faith and credit of the Town for the payment of the principal thereof and interest thereon and, unless
paid from other sources, the Bonds and the Notes are payable from ad valorem taxes which may be levied upon all the taxable real

roperty within the Town, subject to certain statutory limitations imposed by Chapter 97 of the New York Laws of 2011, as amended
the “Tax Levy Limit Law”). (See “Tax Levy Limit Law” herein).

] At the option of the purchaser, the Bonds and the Notes may be either (i) registered in the name of the purchaser or (ii
regéstered in the name of Cede & Co., as the partnership nominee for The Depository Trust Company, New York, New York (“DTC”
as book-entry bonds.

. For Bonds and Notes relfistered in the name of the purchaser, a sinlgle bond certificate shall be issued for each maturity and
principal of and interest on such Bonds and Notes will be payable in Federal Funds bY the Town, at such bank or trust company located
and authorized to do business in the State of New York as selected by the successful bidder(s).

Any Bonds and Notes issued in book-entry form will be registered in the name of Cede & Co., as the partnership nominee
for DTC, which will act as securities depository for such Bonds and Notes. Beneficial owners of book-entry Bonds or Notes will not
receive certificates representing their respective interests in the Bonds and the Notes. Individual purchases may be made in
denominations of $5,000 or integral multiples thereof. A single bond certificate will be issued for each maturity of any book-entry
Bonds and Notes. Principal of and interest on book-entry Bonds and Notes will be paid in Federal Funds by the Town to Cede & Co.,
as nominee for DTC, which will in turn remit such prlncuﬁl and interest to its Participants (as herein after defined) for subsequent
distribution to the beneficial owners of the Bonds and the Notes as described herein. Transfer of principal and interest payments to
Beneficial Owners (as hereinafter defined) by Participants of DTC will be the responsibility of such Participants and other nominees
of Beneficial Owners. The Town will not be responsible or liable for payments by DTC to its Participants or by Direct Participants
%as hereinafter defined) to Beneficial Owners or for maintaining, supervising or reviewing the records maintained by DTC, its

articipants or persons acting through such Participants. (See "DESCRIPTION OF BOOK-ENTRY SYSTEM" herein).

Sealed bids for the Bonds and the Notes will be received at 11:00 A.M. (Prevailing Time) on June 11, 2025, in accordance
with the Notices of Sale dated May 28, 2025.

The Bonds and the Notes are offered subject to the final approving opinions of Hawkins Delafield & Wood LLP, New York,
New York, Bond Counsel to the Town, and certain other respective conditions. It is expected that delivery of the Bonds and the Notes
in book-entry form will be made through th%acilities of DTC in New York, New York, or as otherwise agreed to by the Town and the
Purchaser(s), on or about June 26, 2025 in New York, New York.

THIS OFFICIAL STATEMENT IS IN A FORM "DEEMED FINAL" BY THE TOWN FOR THE PURPOSE OF SECURITIES
AND EXCHANGE COMMISSION RULE 15c2-12 (THE "RULE"). FOR A DESCRIPTION OF THE TOWN'S AGREEMENT TO
PROVIDE CONTINUING DISCLOSURE FOR THE BONDS AND THE NOTES, AS DESCRIBED IN THE RULE, SEE
"DISCLOSURE UNDERTAKING" HEREIN.

*Preliminary, subject to change.



TOWN OF NEW WINDSOR
ORANGE COUNTY, NEW YORK

$4,480,000* PUBLIC IMPROVEMENT SERIAL BONDS - 2025

BOND MATURITY SCHEDULE

Dated: June 26, 2025 Principal Due: June 15, 2026-2040, inclusive
Interest Due: Semiannually on June 15
and December 15 in each year to
maturity commencing June 15, 2026

Yield or

Year Amount * Rate Price CUSIP #
2026 $220,000

2027 270,000

2028 275,000

2029 275,000

2030 275,000

2031 275,000

2032 290,000™

2033 325,000

2034 325,000

2035 325,000

2036 325,000

2037 325,000

2038 325,000

2039 325,000

2040 325,000

* Amounts are subject to adjustment by the Town following the sale, pursuant to the terms of the Notice of Sale relating to the Bonds, to
achieve substantial level or declining annual debt service as provided in Section 58.00 (c)(2) of the Local Finance Law.
**Subject to prior redemption.



TOWN OF NEW WINDSOR
ORANGE COUNTY, NEW YORK

Town of New Windsor Office Building
555 Union Avenue
New Windsor, NY 12553
(845) 563-4100

TOWN BOARD
Stephen A. Bedetti, Town Supervisor
Charles Broe
Steven Moreau

Eve Lincoln
Sylvia Sotomayor-Santiago

Doreen Casey, Town Comptroller
Patricia A. Clarino, Town Clerk
David Zagon, Town Attorney

%k 3k ok

BOND COUNSEL

HAWKINS

Hawkins Delafield & Wood LLP
New York, New York

% 3k ok

MUNICIPAL ADVISOR

3 .
@nlsta_t
Aumicipal fllrl:liqilljlll.‘\c.\ﬂ SOy SErvice

Municipal Finance Advisory Service

12 Roosevelt Avenue
Port Jefferson Station, N.Y. 11776
(631) 331-8888

E-mail: info@munistat.com
Website: https://www.munistat.com



No dealer, broker, salesman or other person has been authorized by the Town to give any information or to make any
representations, other than those contained in this Official Statement and if given or made, such other information or
reipresentations must not be relied upon as having been authorized by the Town. This Official Statement does not constitute an
offer to sell or the solicitation of an offer to buy, nor shall there be any sale of the Bonds by any person in any jurisdiction in
which it is unlawful for such person to make such offer, solicitation or sale. The information set forth herein has been obtained
by the Town from sources which are believed to be reliable but it is not guaranteed as to accuracy or completeness. The
information and expressions of opinion herein are subject to change without notice and neither the delivery of this Official
Statement nor any sale made hereunder shall, under any circumstances, create any implication that there has been no change in
the affairs of the Town since the date hereof.
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OFFICIAL STATEMENT

TOWN OF NEW WINDSOR
ORANGE COUNTY, NEW YORK

$4,480,000* PUBLIC IMPROVEMENT SERIAL BONDS - 2025
and
$44,500,000 BOND ANTICIPATION NOTES - 2025

This Official Statement and appendices thereto presents certain information relating to the Town of New
Windsor, in the State of New York (the "Town" and "State," respectively) in connection with the sale of $4,480,000*
Public Improvement Serial Bonds - 2025 (the "Bonds") and $44,500,000 Bond Anticipation Notes — 2025 (the
“Notes”).

All quotations from and summaries and explanations of provisions of the Constitution and laws of the State
and acts and proceedings of the Town contained ﬁerein do not purport to be complete and are qualified in their
entirety by reference to the official compilations thereof and aﬂ) references to the Bonds and the Notes and the
proceedings of the Town relating thereto are qualified in their entirety by reference to the definitive form of the
Bonds and the Notes and such proceedings.

THE BONDS
Description of the Bonds

The Bonds will be dated date of delivery, and will mature in the principal amounts on June 15, in each of
the years 2026 to 2040, inclusive, as set forth on the inside cover page. Interest on the Bonds will be payable semi-
annually on June 15 and December 15 in each year to maturity, commencing June 15, 2026.

At the option of the purchaser, the Bonds may be either registered in the name of the purchaser or registered
in the name of Cede & Co., as nominee for The Depository Trust Company, New York, New York (“DTC”) as
book-entry bonds. For those Bonds registered in the name of Cede & Co., individual purchases of the Bonds ma
be made in denominations of $5,000 or integral multiples thereof. For Bonds issued as book-entry bonds throug
DTC, Bondholders will not receive certificates representing their respective interests in the Bonds purchased (See
"DESCRIPTION OF BOOK-ENTRY SYSTEM," herein).

q The Record Date of the Bonds will be the last day of the calendar month preceding each interest payment
ate.

The Town Clerk will act as Fiscal Agent for the Bonds. Paying agent fees, if any, will be paid by the
purchaser. The Town’s contact information is as follows: Doreen Casey, Town Comptroller, Town of New
Windsor, Town Hall, 555 Union Avenue, New Windsor, New York 12553, telephone number (845) 563-4621 and

email: dcasey@newwindsor-ny.gov.
Optional Redemption

The Bonds maturing on or before June 15, 2031 will not be subject to redemption prior to maturity. The
Bonds maturing on June 15, 2032 and thereafter, will be subject to redemption prior to maturity, at the option of
the Town, in whole or in part, and if in part, in any order of their maturity and in any amount within a maturity
(szlected by lot within a maturity), on any date on or after June 15, 2031, at par plus accrued interest to the date of
redemption.

Notice of such call for redemption shall be given by mailing such notice to the registered owner at least
thirty (30) days prior to the date set for such redemption. Notice of redemption having been given as aforesaid, the
bonds so called for redemption shall, on the date for redemption set forth in such call for redemption, become due
and payable together WitlE) interest to such redemption date. Interest shall cease to be paid thereon after such
redemption date.

*Preliminary, subject to change.



Authorization and Purpose

The Bonds are being issued pursuant to the Constitution and statutes of the State of New York, including
among others, the Town Law and the Local Finance Law, and various bond resolutions duly adopted by the Town
Board of the Town on the date set forth below for the following purposes:

Total
Date Amount Amount to Amount to Amount

Authorized Purpose Outstanding be Paid be Issued to be Issued
04/05/23 Sewer Pump Station 2 Rehab $3,000,000 $ 125,000 $ 0 $2,875,000
04/05/23 Highway Garage Roof Replacement 503,000 50,000 0 453,000
12/04/24 Lakeside Dr. Culvert Replacement 0 0 900,000 900,000
04/05/23 Building & Grounds Roof Replacement 302,000 50,000 0 252,000
Totals: $3,805,000 $225,000 $900,000 $4,480,000

THE NOTES
Description of the Notes

The Notes will be dated June 26, 2025 and will mature, without right of redemption prior to maturity, on
June 26, 2026, with interest payable at maturity.

At the option of the purchaser(s), the Notes may be either registered to the purchaser(s) or registered in the
name of Cede & Co., as nominee for The Depository Trust Company, New York, New York (“DTC”) as book-
entry notes.

For those Notes registered to the purchaser(s), a single note certificate shall be delivered to the purchaser(s),
for those Notes bearing the same rate of interest in the aggregate principal amount awarded to such purchaser at
such interest rate. Principal of and interest on such Notes will be payable in lawful money of the United States of
Amirica (Federal Fundsg) at such bank or trust company located and authorized to do business in the State of New
York.

For those Notes issued as book-entry notes registered to Cede & Co., DTC will act as securities depository
for the Notes and owners will not receive certificates representing their respective interests in the Notes. Individual
purchases of such book-entry Notes may be made in denominations of $5,000 or integral multiples thereof. A single
note certificate will be issued for those Notes bearing the same rate of interest and CUSIP number in the aggregate
principal amount awarded to such purchaser(s) at such interest rate. Principal of and interest on said Notes will be
paid in Federal Funds by the Town to Cede & Co., as nominee for DTC, which will in turn remit such grincipal and
mterest to its participants for subsequent distribution to the beneficial owners of the Notes as described herein. See
"DESCRIPTION OF BOOK-ENTRY SYSTEM" herein.

The Town Clerk will act as Paying Agent for the Notes. Paying Agent fees, if any, will be paid by the
purchaser. The Town’s contact information is as follows: Doreen Casey, the Town Comptroller, Town of New
Windsor, Town Hall, 555 Union Avenue, New Windsor, NY 12553, telephone number (845) 563-4621 and email:
dcasey@newwindsor-ny.gov.

Optional Redemption

The Notes will not be subject to redemption prior to their maturity.



Authorization and Purpose

The Notes are being issued pursuant to the Constitution and statutes of the State of New York, including
among others, the Town Law and the Local Finance Law, and various bond resolutions duly adopted by the Town
Board of the Town on the date set forth below for the following purposes:

Additional Total
Date Amount Amount to Amount to Amount
Authorized Purpose Outstanding be Paid be Issued to be Issued
11/07/18 (amended 05/06/20,
04/07/21 and 08/07/24) Waste Water Treatment Plant $5,000,000 $ 0 $38,000,000 $43,000,000
05/07/25 Stewart Water Plant Planning Board 0 0 1,500,000 1,500,000
Totals: $5,000,000 $ 0 $39,500,000 $44,500,000

DESCRIPTION OF BOOK-ENTRY SYSTEM

If the Bonds or Notes are issued in book-entry form, DTC will act as securities depository for the Bonds
and for any Notes issued in book-entry form. Any book-entry Bonds or Notes will be issued as fully-registered
securities, in the name of Cede & Co. (}]I)TC’S partnership nominee) or such other name as may be requested by an
authorized representative of DTC. One fully registered bond certificate will be issued for each maturit%rl ofy the
Bonds and deposited with DTC. One fully-registered note certificate will be issued for each Note bearing t
rate of interest and CUSIP number and will be deposited with DTC.

€ Same

DTC is limited-purpose trust company organized under the New York Banking Law, a “banking
organization” within the meaning of the New York Banking Law, a member of the Federal Reserve System, a
“clearing corporation” within the meaning of the New York Uniform Commercial Code, and a “clearing agency”
registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. DTC holds and
provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and municipal
debt issues, and money market instruments (from over 100 countries) that DTC’s participants (“Direct Participants™)
deposit with DTC. DTC also facilities 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 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, eitll)ler directly or indirectly (‘“Indirect Participants”) and
together with Direct Participant, the (“Participants”). The DTC Rules applicable to its Participants are on file with
the Securities and Exchange Commission. More information about DTC can be found at www.dtcc.com and
www.dtc.org.

Purchases of Bonds and the Notes under the DTC system must be made by or through Direct Participants,
which will receive a credit for the Bonds and the Notes on DTC’s records. The ownership interest of each actual
purchaser of each Bond (“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect Participants’
records. Beneficial Owners will not receive written confirmation from DTC of their purchase, Beneficial Owners
are, however, expected to receive written confirmations providing details of the transaction, as well as periodic
statements of their holdings, from the Direct or Indirect Participant through which the Beneficial Owner entered
into the transaction. Transfers of ownership interests in the Bonds and the Notes 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 certificates representing their ownership interest in the Bonds and the Notes, except in the event that use
of the book-entry system for the Bonds and the Notes is discontinued.

To facilitate subsequent transfers, all Bonds and the Notes 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 Bonds and the Notes with DTC and their registration in the
name of Cede & Co., or such other DTC nominee do not affect any change in beneficial ownership. DTC has no
knowledge of the actual Beneficial Owners of the Bonds and the Notes; DTC’s records reflect only the identity of
the Direct Participants to whose accounts such Bonds and the Notes are credited, which may or may not be the
Beneficial Owners. The Direct and Indirect Participants will remain responsible for keeping accounts 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 the Bonds and the Notes may wish to take certain steps to augment the transmission
to them of notices of significant events with respect to the Bonds and the Notes, such as redemptions, tenders,
defaults, and proposed amendments to the Bond and the Note documents. For example, Beneficial Owners of the
Bonds and Notes may wish to ascertain that the nominee holding the Bonds and the Notes for their benefit has
agreed to obtain and transmit notices to the 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.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the Bonds
and the Notes unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures. Under its usual
procedures, DTC mails an Omnibus Proxy to the issuer 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 the Bonds
and the Notes are credited on the recor§ date (identified in a listing attached to the Omnibus Proxy).

Principal and interest payments on the Bonds and the Notes will be made to Cede & Co. or such other
nominee as may be requested y an authorized representative of DTC. DTC’s practice is to credit Direct
Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from the Town on the
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 (nor its nominee) or the Town, subject to any statutory or regulatory requirements
as may be in effect from time to time. Payment of redemption proceeds, distributions, and dividend payments to
Cede & Co. (or such other nominee as may be requested by an authorized representative of DTC) is the
responsibility of the Town, disbursement of such payments to Direct Participants will be the responsibility of DTC),
and disbursement of such payments to the Beneficial Owners will be the responsibility of Direct and Indirect
Participants.

Source: The Depository Trust Company, New York, New York.

The information contained in the above section concerning DTC and DTC’s book-entry system has been
obtained from sample offering document language supplied by DTC, but the Town takes no responsibility for the
accuracy thereof.

THE TOWN WILL NOT HAVE ANY RESPONSIBILITY OR OBLIGATION TO PARTICIPANTS, TO
INDIRECT PARTICIPANTS OR ANY BENEFICIAL OWNER WITH RESPECT TO (I) THE ACCURACY OF
ANY RECORDS MAINTAINED BY DTC, ANY PARTICIPANTS, OR ANY INDIRECT PARTICIPANT; (II)
THE PAYMENT BY DTC OR ANY PARTICIPANT OR INDIRECT PARTICIPANT OF ANY AMOUNT WITH
RESPECT TO THE PRINCIPAL OF OR INTEREST ON THE BONDS AND THE NOTES; (III) ANY NOTICE
WHICH IS PERMITTED OR REQUIRED TO BE GIVEN TO HOLDERS; (IV) THE SELECTION OF THE
BENEFICIAL OWNERS TO RECEIVE PAYMENT IN THE EVENT OF ANY PARTIAL REDEMPTION OF
T%E BONDS AND THE NOTES; OR (V) ANY CONSENT GIVEN OR OTHER ACTION TAKEN BY DTC AS
HOLDER.

THE TOWN CANNOT AND DOES NOT GIVE ANY ASSURANCES THAT DTC WILL DISTRIBUTE
TO DIRECT PARTICIPANTS OR THAT DIRECT PARTICIPANTS OR INDIRECT PARTICIPANTS WILL
DISTRIBUTE TO THE BENEFICIAL OWNERS OF THE BONDS AND THE NOTES (I) PAYMENTS OF THE
PRINCIPAL OF OR INTEREST ON THE BONDS AND THE NOTES; (II) CONFIRMATION OF THEIR
OWNERSHIP INTEREST IN THE BONDS AND THE NOTES; OR (III) REDEMPTION OR OTHER NOTICES
SENT TO DTC OR CEDE & CO. AS NOMINEE, AS REGISTERED OWNER OF THE BONDS AND THE
NOTES, OR THAT THEY WILL DO SO ON A TIMELY BASIS, OR THAT DTC, DIRECT PARTICIPANTS
OR INDIRECT PARTICIPANTS WILL SO SERVE AND ACT IN THE MANNER DESCRIBED IN THE
OFFICIAL STATEMENT.

Certificated Bonds and the Notes

DTC may discontinue providing its services with respect to book-entry Bonds or Notes at any time by
giving notice to the Town and discharging its responsibilities with respect thereto under applicable law, or the Town
may terminate its participation in the system of book-entry-only transfers through DTC at any time. In the event
that such book-ent —onl?y system is discontinued, and a replacement book-entry securities depository is not
appointed, the Bonlg;; and the Notes will be issued in registered form in denominations of $5,000, or integral
multiples thereof. Principal of and interest on the book-entry Bonds and the Notes when due will be payable at the
principal corporate trust office of a bank or trust company to be named by the Town as the fiscal agent; certificated
Bonds and the Notes may be transferred or exchanged at no cost to the owner of such bonds and notes at any time
prior to maturity at the corporate trust office of the fiscal agent for bonds and notes of the same or any other
authorized denomination or denominations in the same aggregate principal amount upon the terms set forth in the
certificate of the Town Supervisor authorizing the sale of the Bonds and the Notes and fixing the details thereof and
in accordance with the Local Finance Law.
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Nature of Obligation

Each Bond and Note when duly issued and paid for will constitute a contract between the Town and the
holders thereof. The Bonds and Notes will be general obligations of the Town and will contain a pledge of the faith
and credit of the Town for the payment of the principal thereof and the interest thereon. For the payment of such
principal and interest, the Town has the power and statutory authorization to levy ad valorem taxes on all taxable
real property in the Town, subject to certain statutory limitations imposed by Chapter 97 of the New York Laws of
2011, as amended. (See “Tax Levy Limit Law”, herein).

Under the Constitution of the State, the Town is required to pledge its faith and credit for the payment of
the principal of and interest on the Bonds and the Notes, anc(l1 the State is specifically precluded from restricting the
power of the Town to levy taxes on real estate for the payment of interest on or principal of indebtedness theretofore
contracted. However, Chapter 97 of the New York Laws 0f 2011, as amended (the “Tax Levy Limit Law’), imposes
a limitation upon the Town’s power to increase its annual tax levy. As a result, the power of the Town to levy real
estate taxes on all the taxable real property within the Town is subject to statutory ﬂmitations set forth in the Tax
Levy Limit Law, unless the Town complies with certain procedural requirements to permit the Town to levy certain
year-to-year increases in real property taxes. (See “Tax Levy Limit Law,” herein).

RISK FACTORS

The following description summarizes some of the risks associated with an investment in the Bonds and
the Notes and does not purport to be complete. The factors affecting the Town’s financial condition described
throughout this Official Statement are complex and are not intended to be summarized in any one section. This
Official Statement should be read in its entirety.

The Town’s credit rating and financial and economic conditions, as well as the market for the Bonds and
the Notes, could be affected by a variety of circumstances, some of which are beyond the Town’s control. Economic
conditions such as the rate of unemployment and inflation, termination of commercial operations by corporate
taxpayers and employers, as well as natural catastrophes, could adversely affect the assessed valuation of Town
property and its ability to maintain fund balances and other statistical indices commensurate with its current credit
rat(iin . As a consequence, a decline in the Town’s credit rating could adversely affect the market value of the Bonds
and the Notes.

If and when an owner of any of the Bonds or the Notes should elect to sell a Bond or Note prior to its
maturity, there can be no assurance that a market will have been established, maintained and continue in existence
for the purchase and sale of any of those Bonds and Notes. The market value of the Bonds and the Notes is
dependent upon the ability of the holder to potentially incur a capital loss if such Bond or Note is sold prior to its
maturity.

There can be no assurance that adverse events including, for example, the seeking by another municipalit
in the State or elsewhere of remedies pursuant to the Federal Bankruptcy Act or otherwise, will not occur whic
might affect the market price of and the market for the Bonds or the Notes. In particular, if a significant default or
other financial crisis should occur in the affairs of the State or any of its municipalities, public authorities or other

olitical subdivisions thereby possibly further impairing the acceptability of obligations issued by those entities,
oth the ability of the Town to arrange for additional borrowing(s) as well as the market for and market value of
outstanding debt obligations, including the Bonds and the Notes, could be adversely affected.

The Town is dependent in part upon financial assistance from the State in the form of State aid as well as
grants and loans expected to be received (“State Aid”). The availability of such monies and the timeliness of such
payment may be affected by a delay in the adoption of the State budget, and the impact to the State’s economy and
financial condition due to various circumstances, including State fiscal stress. State aid ap ropriatecf, and
apportioned to the Town can be paid only if the State has such monies available therefor. Should the Town fail to
receive all or a portion of the amounts of State Aid expected to be received from the State in the amounts and at the
times anticipated, occasioned by a delay in the payment of such moneys, the Town is authorized pursuant to the
Local Finance Law (“LFL”) to provide operating funds by borrowing in anticipation of the receipt of such
uncollected State Aid, however, there can be no assurance that, in such event, the Town will have market access for
any such borrowing on a cost effective basis. (See also “State Aid” herein.)

_ Future amendments to applicable statutes whether enacted by the State or the United States of America
affecting the treatment of interest dpald on municipal obligations, including the Bonds and the Notes, for income
taxation purposes could have an adverse effect on the market value of the Bonds and the Notes (see “7ax Matters”
herein).

The enactment of the Tax Levy Limit Law, which imposes a tax levy limitation upon municipalities, school
districts and fire districts in the State, including the Town, without providing an exclusion for debt service on
obligations issued by municipalities and fire districts, including the Town, may affect the market price and/or
marl%etability for the Bonds and the Notes. (See “Tax Levy Limit Law” herein.)



~ Federal or State legislation imposing new or increased mandatory expenditures by municipalities, school
districts and fire districts in the State, including the Town, could impair the financial condition of such entities,
including the Town, and the ability of such entities, including the Town, to pay debt service on the Bonds and the
Notes.

REMEDIES UPON DEFAULT

Neither the Bonds and the Notes, nor the proceedings with respect thereto, specifically provide any
remedies which would be available to owners of the Bonds and the Notes sEouId the Town default in the payment
of principal of or interest on the Bonds or the Notes, nor do they contain any provisions for the appointment of a
trustee to enforce the interests of the owners of the Bonds or the Notes upon the occurrence of any such default.
Each Bond and Note is a general obligation contract between the Town and the owners for which the faith and
credit of the Town are pledged and while remedies for enforcement of payment are not expressly included in the
Town’s contract with such owners, any permanent repeal by statute or constitutional amendment of a bond or note
holder’s remedial right to judicial enforcement of the contract should, in the opinion of Bond Counsel, be held
unconstitutional.

Upon default in the payment of principal of or interest on the Bonds or the Notes, at the suit of the owner,
a Court has the power, in proper and appropriate proceedings, to render judgment against the Town. The present
statute limits interest on the amount adjudged due to contract creditors to nine per centum per annum from the date
due to the date of payment. As a general rule, property and funds of a municipal corporation serving the public
welfare and interest have not been judicially subjected to execution or attachment to satisfy a judgment. A Court
also has the power, in proper and appropriate proceedings, to order payment of a judgment on such Bonds or Notes
from funds lawfully available therefor or, in the absence thereof, to ord>e,:r the Town to take all lawful action to obtain
the same, including the raising of the required amount in the next annual tax levy. In exercising its discretion as to
whether to issue such an order, the Court may take into account all relevant factors, including the current operating
needs of the Town and the availability and adequacy of other remedies. Upon any default in the payment of the
principal of or interest on a Bond and Note, the owner of such Bond and Note could, among other remedies, seek
to obtain a writ of mandamus from a Court ordering the governing body of the Town to assess, levy and collect an
ad valorem tax, upon all taxable property of the Town subject to taxation by the Town, sufficient to pay the principal
of and interest on the Bonds and the Notes as the same shall come due and payable (and interest from the due date
to date of payment) and otherwise to observe the covenants contained in the Bonds and the Notes and the
proceedings with respect thereto all of which are included in the contract with the owners of the Bonds and the
Notes. The mandamus remedy, however, may be impracticable and difficult to enforce. Further, the right to enforce
payment of the principal of or interest on tﬁe Bonds and the Notes may be limited by bankruptcy, insolvency,
reorganization, moratorium and similar laws and equitable principles, which may limit the specific enforcement of
certain remedies.

In 1976, the New York Court of Appeals, the State’s highest court, held in Flushing National Bank v.
Municipal Assistance Corporation for the City of New York, 40 N.Y.2d 731 (1976), that the New York State
legislation purporting to postpone the payment of debt service on New York City obligations was an
unconstitutional moratorium in violation of the New York State constitutional faith and credit mandate included in
all municipal debt obligations. While that case can be viewed as a precedent for protecting the remedies of holders
of bonds or notes of the Town, there can be no assurance as to what a Court may determine with respect to future
events, including financial crises as they may occur in the State and in municipalities of the State, that require the
exercise by the State of its emergency and police powers to assure the continuation of essential public services.
(See also, Flushing National Ban% v. Municipal Assistance Corporation for the City of New York, 40 N.Y.2d 1088
(1977), where the Court of Appeals described the pledge as a direct Constitutional mandate.)

As a result of the Court of Appeals decision, the constitutionality of that portion of Title 6-A of Article 2
of the Local Finance Law enacted at the 1975 Extraordinary Session of the State legislature authorizing any county,
city, town or village with respect to which the State has declared a financial emergency to petition the State Supreme
Court to stay the enforcement against such municipality of any claim for payment relating to any contract, debt or
obligation of the municipality during the emergency period, is subject to doubt. In any event, no such emergency
has %een declared with respect to the Town.

Pursuant to Article VIII, Section 2 of the State Constitution, the Town is required to provide an annual
appropriation of monies for the payment of due and payable principal of and interest on indebtedness. Specifically,
this constitutional provision states: “If at any time the respective appropriating authorities shall fail to make such
appropriations, a sufficient sum shall be set apart from the first revenues thereafter received and shall be applied to
such purposes. The fiscal officer of any county, city, town, Villa%e or school district may be required to set aside
and apply such revenues as aforesaid at the suit of any holder of obligations issued for any such indebtedness.” This
constitutes a specific non-exclusive constitutional remedy against a defaulting municipality or school district;
however, it does not apply in a context in which monies have been appropriated for debt service but the
appropriating authorities decline to use such monies to pay debt service. However, Article VIII, Section 2 of the
Constitution of the State also provides that the fiscal officer of any county, city, town, village or school district may
be required to set apart and apply such revenues at the suit of any holder of any obligations of indebtedness issued
with the pledge of the faith of the credit of such political subdivision. In Quirk v. Municipal Assistance Corp., 41
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N.Y.2d 644 (1977), the Court of Appeals described this as a “first lien” on revenues, but one that does not give
holders a right to any particular revenues. It should thus be noted that the pledge of the faith and credit of a political
subdivision in the State is a pledge of an issuer of a general obligation bond or note to use its general revenue
powers, including, but not limited to, its property tax levy, to pay debt service on such obligations, but that such
{Jledge may or may not be interpreted by a court of competent jurisdiction to include a constitutional or statutory
ien upon any particular revenues. The Constitutional provision providing for first revenue set asides does not apply
to tax anticipation notes, revenue anticipation notes or bond anticipation notes.

While the courts in the State have historically been protective of the rights of holders of general obligation
debt of political subdivisions, it is not possible to predict what a future court might hold.

In prior years, certain events and legislation affecting a holder’s remedies upon default have resulted in
litigation. While courts of final jurisdiction have generally upheld and sustained the rights of holders of bonds or
notes, such courts might hold that future events, including a financial crisis as such may occur in the State or in
political subdivisions of the State, may require the exercise by the State or its political subdivisions of emergency
and police powers to assure the continuation of essential public services prior to the payment of debt service.

MUNICIPAL BANKRUPTCY

The undertakings of the Town should be considered with reference, specifically, to Chapter IX of the
Bankruptcy Act, 11 U.S.C. §401, et seq., as amended (“Chapter IX”) and, in general, to other bankruptcy laws
affecting creditors’ rights and municipalities. Chapter IX permits any political subdivision, public agency or
instrumentality that is insolvent or unable to meet its debts (i) to file a petition in a Court of Bankruptcy for the
purpose of effecting a plan to adjust its debts provided such entity is authorized to do so by applicable state law; (ii)
directs such a petitioner to file with the court a list of a petitioner’s creditors; (iii) provides that a petition filed under
such chapter sﬁall operate as a stay of the commencement or continuation of any judicial or other proceeding against
the petitioner; (iv) grants priority to debt owed for services or material actually provided within three (3) months of
the filing of the petition; 8/) directs a petitioner to file a plan for the adjustment of its debts; and (vi) provides that
the plan must be accepted in writing by or on behalf of creditors holding at least two-thirds (2/3) in amount or more
than one-half (1/2) in number of the listed creditors.

Bankruptcy proceedings by the Town could have adverse effects on holders of bonds or notes including (a)
delay in the enforcement of their remedies, (b) subordination of their claims to those supplying goods and services
to the Town after the initiation of bankruptcy proceedings and to the administrative expenses of bankruptcy
proceedings and (c) imposition without their consent of a reorganization plan reducing or delaying payment of the
Bonds and the Notes. The Bankruptcy Code contains provisions intended to ensure that, in any reorganization plan
not accepted by at least a majority of a class of cre({)itors such as the holders of general obligation bonds, such
creditors will have the benefit of their original claim or the “indubitable equivalent”. The effect of these and other
provisions of the Bankruptcy Code cannot be predicted and may be significantly affected by judicial interpretation.

Accordingly, enforceability of the rights and remedies of the owners of the Bonds and the Notes, and the
obligations incurred by the Town, may become subject to Chapter IX and applicable bankruptcy, insolvency,
reorganization, moratorium, or similar laws relating to or affecting the enforcement of creditor’s rights generally,
now or hereafter in effect, equity principles which may limit the specific enforcement under State law of certain
remedies, the exercise by the United States of America of the powers delegated to it by the Constitution, the
reasonable and necessary exercise, in certain exceptional situations, of the police powers inherent in the sovereignty
of the State and its governmental bodies in the interest of serving a signi%cant and legitimate public purpose and
the limitations on remedies against public agencies in the State. Bankruptcy proceedings, or the exercise of powers
by the federal or State government, if initiated, could subject the owners of the Bonds and the Notes to judicial
discretion, interpretation and of their rights in bankruptcy or otherwise, and consequently may entail risks of delay,
limitation, or modification of their rights.

The State has consented (see Title 6-A of the Local Finance Law) that any municipality in the State may
file a petition with any United States district court or court of bankruptcy under any provision of the laws of the
Uniteg States, now or hereafter in effect for the composition or adjustment of municipal indebtedness. However, it
is noted that there is no record of any recent filings by a New York municipality. Since the New York City fiscal
crisis in 1975, the State has legislated a financial control or review board and assistance corporations to monitor
and restructure finance matters in addition to New York City, for the Cities of Yonkers, Troy and Buffalo and for
the Counties of Nassau and Erie. Similar active intervention pursuant to State legislation to relieve fiscal stress for
the Town in the future cannot be assured.

No current state law purports to create any priority for holders of the Bonds and the Notes should the Town
be under the jurisdiction of any court, pursuant to the laws of the United States, now or hereafter in effect, for the
composition or adjustment of municipal indebtedness.

The above references to the Bankruptcy Act are not to be construed as an indication that the Town is
currently considering or expects to resort to the provisions of the Bankruptcy Act.



Financial Control Boards

Pursuant to Article IX Section 2(b)(2) of the State Constitution, any municipality in the State may request
the intervention of the State in its “property, affairs and government” by a two-thirds vote of the total membership
of its legislative body or on request of its chief executive officer concurred in by a majority of such membership.
This has resulted in the adoption of special acts for the establishment of public benefit corporations with varying
degrees of authority to control the finances (including debt issuance) of the Cities of Buffalo, Troy and Yonkers
and the County of Nassau. The specific authority, powers and composition of the financial control boards
established by these acts varies based upon circumstances and needs. Generally, the State legislature has granted
such boards the power to approve or disapprove budget and financial plans and to issue debt on behalf of the
municipality, as well as to impose wage ang}gr hiring freezes and in certain cases approve or disapprove collective
bargaining agreements. Implementation is generally left to the discretion of the board of the public benefit
corporation. Such a State financial control board was first established for New York City in 1975. In addition,
upon the issuance of a certificate of necessity by the Governor reciting facts which in the judgment of the Governor
constitute an emergency requiring enactment of such laws, with the concurrences of two-thirds of the members
elected in each house of the State legislature, the State is authorized to intervene in the “property, affairs and
governments” of local government units. This occurred in the case of the County of Erie in 2005. The authority of
the State to intervene in the financial affairs of a local government is further supported by Article VIII, Section 12
of the Constitution which declares it to be the duty of the State legislature to restrict, subject to other provisions of
the Constitution, the power of taxation, assessment, borrowing money and contracting ind]ebtedness and loaning the
credit of counties, cities, towns and villages so as to prevent abuses in taxation and assessment and in contracting
indebtedness by them.

In 2013, the State established a new state advisory board to assist counties, cities, towns and villages in
financial distress. The Financial Restructuring Board for Local Governments (the “FRB”), is authorized to conduct
a comprehensive review of the finances and operations of any such municipality deemed by the FRB to be fiscally
eligible for its services upon request by resolution of the municipal legislative body and concurrence of its chief
executive. The FRB is authorized to make recommendations for, but cannot compel improvement of fiscal stability,
management and delivery of municipal services, including shared services opportunities, and is authorized to offer
grants and/or loans of up to $5,000,000 through a Local Government Perfgrmance and Efficiency Program to
undertake certain recommendations. If a municipality agrees to undertake the FRB recommendations, it will be
automatically bound to fulfill the terms in order to receive the aid.

The FRB is also authorized to serve as an alternative arbitration panel for binding arbitration.

Although from time to time there have been proposals for the creation of a statewide financial control board
with broad authority over local governments in the State, the FRB does not have emergency financial control board
powers to intervene in the finances and operations of entities such as the public beneflgt corporations established by
special acts as described above.

Several municipalities in the State are presently working with the FRB. The Town has not applied to the
FRB and does not reasonably anticipate submission of a request to the FRB for a comprehensive review of its
finances and operations. School districts and fire districts are not eligible for FRB assistance.

No Past Due Debt

No principal or interest payment on Town indebtedness is past due. The Town has never defaulted in the
payment of the principal of and/or interest on any indebtedness.

TOWN OF NEW WINDSOR

There follows in this Official Statement a brief description of the Town, together with certain information
concerning its economy and governmental organization, its indebtedness, current major revenue sources and
expenditures and general and specific funds.

Description

The Town, with a land area of approximately 36 square miles and a population of approximately 27,541 is
located in east central Orange County, immediately south of the City of Newburgh on the west bank of the Hudson
River about 60 miles north of New York City. The Town is primarily a suburban residential area with commercial
and industrial operations and some agriculture, the latter principally in the western portion of the Town.

Commerecial facilities consist of small shopping centers and strip malls, variously including chain food
stores, specialty stores, chain and non-chain retail stores, movie theaters, restaurants, etc., typically found in
communities. Bank branches of national and regional banks are located within the Town.



Residential development consists primarily of single family homes, condominiums and garden apartment
complexes. Residents are employed in commercial, non-commercial, professional, government businesses and
industries, located in Town, neighboring and surrounding communities. In addition, a significant number of
residents commute to New York City and the metro area by car, bus and commuter train services.

Stewart International Airport (‘“Airport”) located principally within the Town is operated under two 99-
year leases. One lease is from the New York State Department of Transportation S DOT) to the Port Authority
of New York and New Jersey for the Airport and Airport aviation properties. The other lease, from the Town to
First Columbia Corporation, provides for the development of lands adjacent to the Airport into an office/industrial
complex. In 2012, the majority of this land reverted back to the Town for development. The Town recently
completed the sale of approximately 88 acres of this land for commercial development to provide opportunity for
further economic growtﬂ of the Town in the near future. In addition, substantial infrastructure upgrades linking the
Airport to the New York State Thruway and Interstate 84 have been completed.

Electric and gas utilities service for the Town is provided by Central Hudson Gas & Electric Corp. Water
service is provided by the Town’s municipal water system. Historically, the Town’s primary source of water was
the New York City Department of Environmental Protection (NYC DEP) Catskill Aqueduct. In 2018, the Town
completed the construction of an independent water supply system, the Butterhill Wells facilities which has the
capacity to supply both current and future Town water consumption requirements. For a back-up supply, the Town
continues to maintain interconnects with the NYC DEP Catskill Aqueduct, as well as, interconnects with
surroundin% municipalities for both the purchase and sale of water. For further information regarding the Butterhill
Wells Facilities, see “Town Water System” herein. Sewer service and garbage collection is also provided by the
Town’s municipal services. Police protection is provided by the Town’s police force consisting of approximately
45 full-time off?cers, plus staff. Fire protection is provided by the Town’s three independent volunteer fire districts.
Emergency medical services are provided by the Town’s volunteer ambulance service district.

Rail transportation is provided by the Conrail and Metro North railroads. The New York State Thruway
and Interstate Route 84 traverse the Town, with access via the Newburgh exits, just north of New Windsor. Other
highways are U.S. Highway 9W, New York State Highways Routes 32, 94 and 207.

Government

~ The Town was established in 1763. Four independently governed school districts are located partially
within the Town which rely on their own taxing powers granted by the State to raise revenues. The school districts
use the Town's assessment roll as their basis for taxation of property located within the Town.

Subject to the provisions of the State Constitution, the Town operates pursuant to the Town Law, the Local
Finance Law, other laws generally applicable to the Town, and any special laws applicable to the Town. Under
such laws, there is no authority for the Town to have a charter, but pursuant to t}%e Town Law and other laws
generally applicable to home rule, the Town may from time to time adopt local laws.

The legislative power of the Town is vested in the Town Board, which consists of five members, including
the Supervisor, who is the chief executive officer of the Town, elected for a term of two years. The four other
members of the Town Board are elected to four-year terms, which terms are staggered such that two council
members are elected every two years. All the Town Board members are elected at large and there is no limitation
to the number of terms each may serve.

Additional Town officers are the Town Clerk (elected at large for a four year term), the Receiver of Taxes,
who is responsible for the collection of taxes (elected at large for a four year term), the Superintendent of Highways
(elected at large for a two year term), and the Assessor, the Town Attorney and the Comptroller, all of whom are
appointed by the Town Board. Professional services for engineering, operation and maintenance of the Town’s
water and sewer systems are by annual appointment by the Town Board or by longer term contracts. Other
professional services are retained by the Town Board as necessary or required.

Town Water System

On April 1, 2019, the Town received verbal notification from the NYS Department of Health (DOH) that
the water supply in the Butterhill Wells contained low levels of Perfluoro octane Acid (PFOA) and Perfluoro octane
Sultanate (PFOS). These wells were first put online in October 2018 and after test results for the above stated,
contaminants were not detected. Written confirmation, which for the first time included the test results and showed
the detection levels of both compounds to be significantly below the applicable EPA Lifetime Health Advisory
Limit of 70 parts per trillion, was received on April 4, 2019 (it should be noted that on April 10, 2024, the EPA
established new National Primary Drinking Water Regulations for six PFAS, including PFOA and PFOS, which
sets maximum contaminant levels for PFOA and PFOS at 4.0 ppt for each). DOH declared the water "acceptable”
for drinking. Upon receipt of the aforementioned written confirmation and test results, the Town took immediate
steps to have the water from each well independently tested and to consult with expert legal counsel. An expert
hydrogeologist consulting firm was hired in an effort to determine the source of the contamination and any potential
liable parties related thereto. Upon receipt of the independent test results requested, which confirmed the results
received from DOH, the Town temporarily shut down the wells. Immediate steps were then taken to access a back-
1218 1vgater supply from the Catskill Aqueduct. This process began on May 2, 2019 and was completed by May 20,
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In November 2019, a temporary granular activated carbon filtration system (“GAC”) was installed at the
Butterhill Water Treatment Plant in order to treat the water from the Butterhill Wells and filter any PFOA and PFOS
from the water. The GAC system is capable of treating approximately 2.15mgd (million gallons a day). The wells
and Treatment Plant are capable of producing approximately 6.45 mgd if operating at full capacity. The Town
remains in talks with relevant government agencies about viable options that will ensure an adequate supply of
clean potable water to meet the Towns demands and obligations.

Further, the Town has filed Claim against numerous state, federal and private party tortfeasors believed to
be responsible for the contamination of the wells and seeks to recover all costs and expenses incurred as a result of
the aforementioned contamination.

Financial Organization

The Supervisor is the chief fiscal officer of the Town. The Comptroller is the accounting officer of the
Town, and her duties include administration, direction and control of budget and insurance, accounts payable and
receivables and payroll. The Comptroller is also responsible for drafting and preparing the budget and securing and
administering State and Federal grants.

Employees

The Town provides services through approximately 228 employees, consisting of 132 non-elected full-time
employees, 4 full-time elected employees, 6 Fart-time elected officials, 30 part-time employees, 19 part-time board
appointments and approximately 37 seasonal (summer) employees of whom the following full-time employees are
represented by organized labor.

Approximate Date
Name of Union Membership Contract Expires
Civil Service Employees Association 77 12/31/2026
Patrolmen’s Benevolent Association 46 12/31/2027

ECONOMIC AND DEMOGRAPHIC INFORMATION
Population Characteristics

The Town is located in Orange County, New York, approximately 60 miles north of New York City along
the west side of the Hudson River. Itis within a few miles to Interstate 84, the New York State Thruway and New
York Stewart International Airport. The Town is primarily a suburban residential community comprising
approximately 36 square miles. Population estimates for the Town, County, and State are listed below.

Year Towg of New Orange State of

— Windsor County New York
1990 22,937 307,647 17,990,455
2000 22,514 341,367 18,976,457
2010 25,244 372,813 19,378,102
2020 27,805 401,310 20,201,249
2023 27,793 407,470 19,571,216

Source: U.S. Census Bureau, Population Division and Annual Estimates of the Resident Population.
a. www.census.gov Population Estimates.
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Income Data?

Median Household Income

Source: Town of New Windsor, Office of the Building and Zoning Inspector.
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1990 2000 2010 2020 20232
Town of New Windsor $44,863 $59,207 $86,375 $92,075  $95,950
County of Orange 44,039 60,355 82,480 89,543 94,497
State of New York 39,741 51,691 67,405 70,435 84,578
Per Capita Money Income
1990 2000 2010 020 2023
Town of New Windsor $15,843 $22,806 $31,652 $38,414 $48,252
County of Orange 15,198 21,597 28,944 35,616 42,019
State of New York 16,501 23,389 30,948 40,898 49,520
Source:  United States Bureau of the Census
a. Note: Based on American Community Survey 5-Year Estimates (2019-2023)
Summary of Building Activity
(Number of Building Permits Issued)
Residential
Single Apt. Com’l.
Family Complexes Misc. & Ind. Total

2018 42 5 764 162 973

2019 39 17 887 234 1,177

2020 60 0 1,024 147 1,231

2021 39 5 1,291 229 1,564

2022 27 0 1,092 241 1,360

2023 25 0 1,057 234 1,316

2024 21 0 979 221 1,221



Selected Listing of Large Taxable Employers

Approx.
No. of
Name Type Employees

Verla International LTD Manufacturing-Cosmetics 445
Precision Pipeline Solution Service-Utility Infrastructure Svc. 350
Knapp Consultants Inc. Svc.-Recruiting & Human Resources 215
Coca-Cola Bottling Co. of New York, Inc. Distribution — Beverages 200
LSI Lighting Solutions Manufacturing — Lighting Fixtures 200
Metal Container Corp. Manufacturing — Aluminum Cans 150
West Point Tours Transportation-Buses, Charters & Rentals 150
Central Hudson Gas & Electric Utilities/Energy — Provider 125
Production Resource Group LLC Mfg. — Scenic & Theatrical Settings 125
Gallagher Transportation Transportation - Bus Lines/Truck Sales, Leasing and 120

Services
Source: Orange County Partnership
Unemployment Rate Statistics
Unemployment statistics are available for the Town as set forth below. The information set forth below
with respect to the County and the State is included for information purposes only. It should not be inferred from

the inclusion of such data in this Official Statement that the Town is necessarily representative of the County or the
State or vice versa.

Town of New County of New York State
Annual Averages: Windsor Orange(%) (%)
2020 8.3 8.4 10.0
2021 4.8 4.7 6.9
2022 3.2 3.2 4.3
2023 3.1 33 4.2
2024 3.6 3.7 4.3
2025 (3 Months) 4.0 43 4.5

Source: Department of Labor, State of New York

INDEBTEDNESS OF THE TOWN
Constitutional Requirements

The State Constitution limits the power of the Town (as well as other municipalities and school districts of
the State) to issue obligations and contract indebtedness. Such constitutional limitations include the following, in
summary form, and are generally applicable to the Town and the Bonds and the Notes:

Purpose and Pledge. The Town shall not give or loan any money or property to or in aid of any individual
or é);ivate corporation or private undertaking or give or loan its credit to or in aid of any of the foregoing or any
public corporation.

The Town may contract indebtedness only for a Town purpose and shall pledge its faith and credit for the
payment of principal of and interest thereon.

Payment and Maturity. Except for certain short-term indebtedness contracted in anticipation of taxes, or
to be paid in one of the two fiscal years immediately succeeding the fiscal year in which such indebtedness was
contracted, indebtedness shall be paid in annual installments commencing no later than two years after the date such
indebtedness shall have been contracted and ending no later than the expiration of the periods of probable usefulness
of the objects or purposes as determined by statute or in the alternative, the weighted average period of probable
usefulness of the several objects or purposes for which such indebtedness is to be contracted; no installment may
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be more than fifty per centum in excess of the smallest prior installment, unless the Town has authorized the issuance
of indebtedness having substantially level or declining annual debt service. The Town is required to provide an
annual appropriation for the payment of interest due during the fiscal year on its indebtedness and for the amounts
required in such year for amortization and redemption of its serial bonds, bond anticipation notes and capital notes.

General. The Town is further subject to constitutional limitation by the general constitutionally imposed
duty on the State Legislature to restrict the power of taxation, assessment, borrowing money, contracting
indebtedness and loaning the credit of the Town so as to prevent abuses in the exercise of such powers; however,
as has been noted under "Nature of Obligation", the State Legislature is prohibited by a specific constitutional
provision from restricting the power of the Town to levy taxes on real estate for the payment of interest on or
principal of indebtedness theretofore contracted. However, the Tax Levy Limit Law imposes a statutory limitation
on the Town’s power to increase its annual tax levy. The amount of such increase is limited by the formulas set
forth in the Tax Levy Limit Law. (See “Tax Levy Limit Law” herein).

Statutory Procedure

] In general, the State Legislature has authorized the power and procedure for the Town to borrow and incur
indebtedness subf ect, of course, to the constitutional provisions set forth above. The power to spend money,
however, generally derives from other law, including the Town Law and the General Municipal Law.

Pursuant to the Local Finance Law, the Town authorizes the incurrence of indebtedness by the adoption of
a bond and note resolution approved by at least two-thirds of the members of the Town Board, except in the event
that the Town determines to subject the bond and note resolution to voter approval by mandatory referendum, in
which case only a three-fifths vote is required.

The Local Finance Law also provides a twenty-day statute of limitations after publication of a bond and
note resolution which, in effect, stops thereafter legal challenges to the validity of obligations authorized by such
bond and note resolution except for alleged constitutiona% violations. The Town has complied with such
requirement with respect to the bond resolutions authorizing the issuance of the Bonds and the Notes.

Each bond and note resolution usually authorizes the construction, acquisition or installation of the object
or purpose to be financed, sets forth the plan of financing and specifies the maximum maturity of the bonds and
notes subject to the legal (Constitution, Local Finance Law and case law) restrictions relating to the period of
probable usefulness with respect thereto.

Each bond resolution also authorizes the issuance of bond anticipation notes prior to the issuance of serial
bonds. Statutory law in New York permits notes to be renewed each year provided that principal is amortized and
provided that such renewals do not (with certain exceptions) extend more than five years beyond the original date
of borrowing. However, bonds and notes issued in anticipation of the sale og serial bonds for assessable
improvements are not subject to such five-year limit and may be renewed subject to annual reductions of principal
for the entire period of probable usefulness of the purpose for which such bonds and notes were originally
issued. (See "Payment and Maturity" under "Constitutional Requirements" herein).

In addition, under each bond resolution, the Town Board may delegate, and has delegated, power to issue
and sell bonds and notes, to the Town Supervisor, the chief fiscal officer of the Town.

In general, the Local Finance Law contains similar provisions providing the Town with power to issue
general obligation revenue anticipation notes, tax anticipation notes, deficiency notes and budget notes.

Debt Limit. The Town has the power to contract indebtedness for any Town purpose so long as the
aggregate outstanding principal amount thereof shall not exceed seven per centum of the average full valuation of
taxable real estate of the Town and subject to certain enumerated exclusions and deductions such as water and
certain sewer facilities and cash or appropriations for current debt service. The constitutional and statutory method
for determining the full valuation is by dividing the assessed valuation of taxable real estate by the respective
equalization rates assigned to each assessment roll. Such equalization rates are the ratios which each of such
assessed valuations bear to the respective full valuation of such year, as assigned by the Office of Real Property
Tax Services. The State Legislature is required to prescribe the manner by which such ratios shall be
determined. Average full valuation is determined by adding the full valuations for the most recently completed
assessment roll anf the four immediately preceding assessments rolls and dividing the resulting sum of such
addition by five.

There is no constitutional limitation on the amount that may be raised by the Town by tax on real estate in
any fiscal year to pay principal and interest on all indebtedness. However, the Tax Levy Limit Law imposes a
statutory limitation on the power of the Town to increase its annual tax levy. The amount of such increases is
limited by the formulas set forth in the Tax Levy Limit Law. (See “Tax Levy Limit Law,” herein).
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Computation of Debt Limit and Calculation of Net Debt Contracting Margin

(As of May 28, 2025)
Assessed

Fiscal Year Ending December 21:

2021
2022
2023
2024
2025

Total Five Year Full Valuation
Average Five Year Full Valuation
Debt Limit - 7% of Average Full Valuation

Inclusions:

Outstanding Bonds:
General Town Purposes
Non-Excluded Sewer
Water Bonds

Sub-Total

Bond Anticipation Notes
General Town Purposes
Non-Excluded Sewer

Total Inclusions Before Issuing Notes

Exclusions

Water Debt

Appropriations and Cash on Hand
Total Exclusions

Total Net Indebtedness Before Issuance of the Bonds and Notes
Net Debt Contracting Margin
Per Cent of Debt Contracting Margin Exhausted

Inclusions:
The Bonds
The Notes

Total Inclusions After Issuing the Bonds and Notes

Exclusions
Water Debt
BANSs to be Redeemed by the Bonds & Notes

Total Exclusions
Total Net Effect of the Bonds and Notes
Total Net Indebtedness After Issuance of the Bonds and Notes

Net Debt Contracting Margin

Per Cent of Debt Contracting Margin Exhausted

14

Valuation

$401,654,479

404,915,146
406,274,002
408,229,175
412,257,228

State Equalization

Rate (%)

15.31
14.49
12.63
10.98
10.64

4,480,000
44,500,000

Full Valuation

$2,623,477,982
2,794,445,452
3,216,737,941
3,717,934,199
3,874,598,008

$16,227,193,581
$3,245,438,716
$227,180,710

$8,375,000
6,355,000
15,375,000

30,105,000

8,000,000
805,000

38,910,000

15,375,000
1,130,000

16,505,000

22,405,000

204,775,710

9.86%

1,500,000
8,580,000

48,980,000

10,080,000

38,900,000

61,305,000

$165,875,710

26.99%



Debt Service Requirements - Qutstanding Bonds

Fiscal Year

Ending
December 31 Principal Interest Total
2025 $1,865,000 $851,013 $2,716,013
2026 1,905,000 796,313 2,701,313
2027 1,920,000 740,751 2,660,751
2028 1,975,000 684,113 2,659,113
2029 2,030,000 625,963 2,655,963
2030 2,070,000 566,513 2,636,513
2031 2,005,000 507,600 2,512,600
2032 2,055,000 448,822 2,503,822
2033 2,040,000 389,291 2,429,291
2034 2,065,000 329,219 2,394,219
2035 2,080,000 268,093 2,348,093
2036 2,140,000 205,907 2,345,907
2037 2,040,000 143,565 2,183,565
2038 1,465,000 91,934 1,556,934
2039 900,000 59,900 959,900
2040 200,000 46,650 246,650
2041 200,000 42,650 242,650
2042 200,000 38,650 238,650
2043 200,000 34,650 234,650
2044 200,000 30,650 230,650
2045 200,000 26,650 226,650
2046 200,000 22,525 222,525
2047 200,000 18,275 218,275
2048 200,000 14,025 214,025
2049 200,000 9,775 209,775
2050 185,000 5,684 190,684
2051 175,000 1,859 176,859
Total $30,915,000 $7,001,040 $37,916,040
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Details of Short-Term Indebtedness Outstanding

As of the date of this Official Statement, the Town has $8.80 million in short-term notes outstanding.
Following is the schedule of outstanding short-term indebtedness, reflecting the pending paydowns and new issues:

Amount Pending Amount to Adj. Amount

Issue Date Purpose Outstanding (Pay Down) Outstanding
06/29/2023 Sewer Pump Station 2 Rehab $3,000,000 ($125,000) $2,875,000
06/29/2023 Highway Garage Roof Replacement 503,000 (50,000) 453,000
06/29/2023 Building & Grounds Roof Replacement 302,000 (50,000) 252,000
06/27/2024 WWTP Upgrade Project 5,000,000 0 5,000,00
Totals: $8,805,000 ($225,000) $8,580,000

A bond resolution was adopted on 4/5/23 in the amount of $2 million to finance the increase and
improvement of facilities of Sewer District No. 9; consisting of the rehabilitation of the existing Pump Station #2,
including replacement of the mechanical equipment, pumping units, piping, electrical controls, standlgy generator,
general buildin% rehabilitation and other ancillary work required in connection therewith. On 6/29/23, the Town
1ssued a $2 million short-term note against this bond authorization. The bond resolution was then amended on
11/1/23 to increase the authorization amount from $2 million to $3 million in order to reflect the estimated project
cost in the revised Map Plan and Report dated 10/6/23. It is the intention of the Town to paydown $125,000 at the
June 2025 Note maturity and redeem the balance of $2,875,000 with long-term bond proceeds.

On 4/5/23, the Town adopted a bond resolution in the amount of $1.445 million to finance the replacement
of the Town highway garage roof as well as the Town Building & Grounds facility roof. On 6/29/23, the Town
issued a $1.445 million short-term note against this bond authorization. Construction commenced summer of 2023
and is now complete. In June 2025, the Town is to paydown $100,000 of the outstanding short-term Note at its
6/27/25 maturity and redeem the balance of $705,000 with long-term bond proceeds.

On 11/7/18, the Town adopted a bond resolution in the amount of $1.5 million to finance the preliminary
design of the Wastewater Treatment Plant (WWTP) Upgrade Project. The project entails increasing the WWTP
capacity from 5 mgd to 8 mgd in order to meet both the Town’s current and future wastewater demands, as well as
to update the aged facilities that have exceeded their useful life (including the expansion of the WWTP, outfall
relocation and wastewater treatment upgrades). The bond authorization was amended on 5/6/20 to $55.6 million to
include the estimated construction phase costs; it was amended again in 2024 to $109.3 million (due to inflationary
cost increases as well as to add an advanced treatment system to the project scope). The first construction phase of
this project (WWTP Control Building) has commenced in 2025. To date, the Town has issued $8 million against
the bond authorization ($5 million of which is included in the outstanding short-term note listed above). Throughout
the construction period, the Town intends to continue to issue a series of short-term notes in order to fund the
construction phase cash flow of approximately $106.3 million through 2028. In addition, the Town has received
approval for a NYS Environmental Facilities Corp (EFC) WIIA Grant in the amount of $14,785,201, to be disbursed
on a reimbursement basis; thus, reducing the estimated future long-term bonding amount. The Town is also in the
process of securing approximately $4.8 million in CDBG DR funds for this project and is actively pursuing additional
grant funds as well. It is the intent of the Town to renew the outstanding $5 million Note at its June 2025 maturity,
along with a new issue Note amount of $38 million.

Anticipated Future Borrowings

The Town has no formal capital program. The Town has an infrastructure committee consisting of the Town
Supervisor, the Town Attorney, the Engineer for the Town, the Operating Engineer for the Town’s sewer and water
facilities, the Town’s Planning Board Chairman, and several others. The committee meets on a monthly basis to
review current plans, the status of current construction projects and the planning for future infrastructure needs.

In addition to the future borrowings against the $109.6 million bond authorization for the WWTP Upgrade
Project, following are several other projects on the horizon:

* The Town has performed I/I (Inflow/Infiltration) planning studies over the past several years and has
identified an area in the Town (located in Sewer District No. 9) to perform inflow/infiltration improvements. A bond
resolution in the amount of $2.5 million was adopted on 7/25/23 for such. The Town is also in the process of pursuing
grant funding for this project. A construction timeline is still under review and