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NOTICE OF SALE 

SHELTER ISLAND UNION FREE SCHOOL DISTRICT 
SUFFOLK COUNTY, NEW YORK 

(the “District”) 
 

$2,000,000* TAX ANTICIPATION NOTES FOR 2025-2026 TAXES 
(the “Notes”) 

BANK QUALIFIED 

SALE DATE: September 18, 2025 TELEPHONE: (631) 331-8888 
   
TIME: 11:00 AM FACSIMILE:  (631) 331-8834 
 (Prevailing Time)  
   
PLACE OF SALE: Munistat Services, Inc. 

12 Roosevelt Avenue 
Port Jefferson Station, New York 11776 
 

 

   
DATE OF NOTES: September 30, 2025  
   
MATURITY DATE: April 24, 2026  
 
Submission of Bids 

Sealed proposals, telephone proposals, fax proposals and proposals via iPreo’s Parity Electronic Bid 
Submission System (“Parity”) will be received at the place and time on the Sale Date as hereinabove indicated, 
for the purchase at not less than par and accrued interest of the Notes as hereinabove described.  No other form 
of electronic bidding services will be accepted.  The number for telephone proposals is (631) 331-8888.  The 
number for FAX proposals is (631) 331-8834.  Bidders submitting proposals via facsimile must use the 
“Proposal for Notes” form attached hereto.  

Proposals may be submitted in accordance with this Notice of Sale until the time specified herein.  No 
proposal will be accepted after the time for receiving proposals specified above.  Any proposal received by the 
time for receiving proposals specified herein, which have not been modified or withdrawn by the bidder, shall 
constitute an irrevocable offer to purchase the Notes pursuant to the terms herein and therein provided.  
Bidders shall not submit a bid that modifies the terms contained in this Notice of Sale or adds additional 
conditions not set forth in this Notice of Sale.   

The District reserves the right to reject any and all bids (regardless of the interest rate bid), to reject 
any bid not complying with this Notice of Sale and, so far as permitted by law, to waive any irregularity or 
informality with respect to any bid or the bidding process.   

The timely delivery of all proposals submitted by facsimile transmission (FAX) must be in legible and 
complete form, signed by an authorized representative of the bidder(s), and shall be the sole responsibility of 
the bidder(s).  The District shall not be responsible for any errors and/or delays in transmission and/or receipt 
of such bids, mechanical or technical failures or disruptions, or any omissions or irregularities in any bids 
submitted in such manner. 

                         
*Preliminary, subject to change. 
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Bids must be for all of the Notes and must state in a multiple of one-hundredth or one-eighth of 1% a 
rate of interest per annum which such Notes shall bear.  Interest will be calculated on the basis of a 30-day 
month and 360-day year.  The Notes will not be subject to prior redemption. 

The School District may, after selecting the low bidder, decrease the aggregate principal amount of 
the Notes in an amount not in excess of the premium offered by the successful bidder in order that the total 
proceeds, which include the total principal amount of the Notes plus the original issue premium, if any, 
received by the School District does not exceed the maximum amount permitted under applicable provisions of 
the Internal Revenue Code of 1986, as amended (the “Code”).  The successful bidder may neither withdraw 
nor modify its bid as a result of any such post-bid adjustment.  Any such adjustment shall be conclusive, shall 
be promptly communicated to the successful bidder, and shall be binding upon the successful bidder. 

Bidding using Parity 

Prospective bidders wishing to submit an electronic bid via Parity must be contracted customers of 
Parity.  Prospective bidders who do not have a contract with Parity must call (212) 849-5021 to become a 
customer.  By submitting an electronic bid for the Notes, a bidder represents and warrants to the District that 
such bidder's bid for the purchase of the Notes is submitted for and on behalf of such prospective bidder by an 
officer or agent who is duly authorized to bind the bidder to a legal, valid and enforceable contract for the 
purchase of the Notes. 

Each prospective bidder who wishes to submit electronic bids shall be solely responsible to register to 
bid via Parity.  Each qualified prospective bidder shall be solely responsible to make necessary arrangements 
to access Parity for purposes of submitting its bid in a timely manner and in compliance with the requirements 
of this Notice of Sale.  Neither the District nor Parity shall have any duty or obligation to undertake such 
registration to bid for any prospective bidder or to provide or assure such access to any qualified prospective 
bidder, and neither the District nor Parity shall be responsible for a bidder's failure to register to bid or for 
proper operation of, or have any liability for any delays or interruptions of, or any damages caused by Parity.  
The District is using Parity as a communications mechanism, and not as the District's agent, to conduct the 
electronic bidding for the District's Notes.  The District is not bound by any advice or determination of Parity 
as to whether any bid complies with the terms of this Notice of Sale.  All costs and expenses incurred by 
prospective bidders in connection with their registration and submission of bids via Parity are the sole 
responsibility of the bidders, and the District is not responsible, directly or indirectly, for any such costs or 
expenses.  If a prospective bidder encounters any difficulty in registering to bid, or submitting or modifying a 
bid for the Notes, it should telephone Parity and notify the District's Municipal Advisor, Munistat Services Inc. 
at (631) 331-8888 (provided that the District shall have no obligation to take any action whatsoever upon 
receipt of such notice). 

If any provisions of this Notice of Sale shall conflict with information provided by Parity, as approved 
provider of electronic bidding services, this Notice of Sale shall control.  Further information about Parity, 
including any fee charged, may be obtained from Parity at (212) 849-5021.  The time maintained by Parity 
shall constitute the official time with respect to all bids submitted.   

 
Payment and Security for the Notes  

Said Notes are general obligations of the District and the faith and credit of such District are pledged 
for payment of the principal of and interest on such Notes.  The State Constitution requires the District to 
pledge its faith and credit for the payment of the principal of the Notes and the interest thereon and to make 
annual appropriations for the amounts required for the payment of such interest and the redemption of the 
Notes.  All the taxable real property in said District will be subject to the levy of ad valorem taxes, sufficient to 
pay the principal of and interest on the Notes, subject to certain statutory limitations imposed by Chapter 97 of 
the New York Laws of 2011.   
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Upon default in the payment of principal of or interest on the Notes or certain other obligations of the 
District, the State Comptroller is required, under the conditions and to the extent prescribed by Section 99-b of 
the State Finance Law, to withhold state aid and assistance to the District and apply the amount thereof so 
withheld to the payment of defaulted principal and interest with respect to said Notes and said other 
obligations. 

Award of Notes 

The Notes will be awarded and sold to the bidder(s) complying with the terms of sale and offering to 
purchase the Notes at the lowest net interest cost, and if two or more such bidders offer the same lowest net 
interest cost, then to one of said bidders offering to purchase the largest par amount of the Notes and if all of 
said bidders offer the same net interest cost and offer to purchase the same par amount, then to the one of said 
bidders selected by the Sale Officer by lot from among all said bidders. 

The right is reserved by the District to award to any bidder all or any part of the Notes, which such 
bidder offers to purchase and, in the event of a partial award, the premium, if any, specified by such bidder will 
be pro-rated.  

Award of the Notes is expected to be made promptly after opening of the bids, but the successful 
bidder(s) may not withdraw his/her proposal until after 3:00 o’clock P.M. (Prevailing Time) on the day of such 
bid opening and then only if such award has not been made prior to the withdrawal.  The Notes will be 
delivered and shall be paid for on or about the Date of Notes at such place and on such business day and at 
such hour, as the Sale Officer and successful bidder(s) shall mutually agree. 

Form of the Notes 

The Notes will be issued in registered form and, at the option of the purchaser(s), the Notes will be 
(i) registered in the name of the successful bidder(s) or (ii) registered to Cede & Co., as the partnership 
nominee for The Depository Trust Company, New York, New York (“DTC”) as book entry notes.   

If the Notes are registered in the name of the successful bidder(s), a single note certificate will be 
issued for those Notes bearing the same rate of interest in the aggregate principal amount awarded to the 
respective successful bidder(s) at such interest rate.  Principal of and interest on such Notes will be payable in 
Federal Funds by the District, 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).   

If the Notes are issued in book-entry form, such notes will be delivered to DTC, which will act as 
securities depository for the Notes.  Beneficial owners will not receive certificates representing their interest in 
the Notes.  Individual purchases may be made in denominations of $100,000 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 District to Cede & Co., as nominee for DTC, which will in turn 
remit such principal and interest to its participants for subsequent distribution to the beneficial owners of the 
Notes as described herein.  Transfer of principal and interest payments to beneficial owners by participants of 
DTC will be the responsibility of such participants and other nominees of beneficial owners. The District will 
not be responsible or liable for payments by DTC to its participants or by DTC participants to beneficial 
owners or for maintaining, supervising or reviewing the records maintained by DTC, its participants or persons 
acting through such participants.   

CUSIP identification numbers will be printed on the book-entry Notes if Bond Counsel is provided 
with such numbers by the close of business on the Sale Date of the Notes, but neither the failure to print such 
number on any Note nor any error with respect thereto shall constitute cause for a failure or refusal by the 
purchaser thereof to accept delivery and pay for the Notes in accordance with the terms hereof.  All expenses 
in relation to the printing of CUSIP numbers on the Notes shall be paid for by the District; provided, however, 
that the CUSIP Service Bureau charge for the assignment of said numbers shall be the responsibility of and 
shall be paid for by the purchaser.  DTC is an automated depository for securities and a clearinghouse for 
securities transactions and will be responsible for establishing and maintaining a book-entry-only system for 
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recording the ownership interests of its participants, which include certain banks, trust companies and 
securities dealers, and the transfer of the interests among its participants.  The DTC participants will be 
responsible for establishing and maintaining records with respect to the Notes.  Individual purchases of 
beneficial ownership interests in the Notes may be made only through book entries made on the books and 
records of DTC (or a successor depository) and its participants. 

The District will act as Paying Agent for the Notes issued in book-entry form.  For those Notes issued 
as registered to the respective purchaser(s), the purchaser(s) will be, Paying Agent.  Fiscal Agent fees, if any, 
will be paid for by the purchaser.  The District’s contact information is as follows:  Maryann Impastato, 
District Treasurer, Shelter Island Union Free School District, 33 North Ferry Road, Shelter Island, New York 
11964, Phone (631) 749-0302 and email: maryann.impastato@shelterisland.k12.ny.us. 

Delivery of the Notes 

Said Notes will be delivered on or about the Date of Notes, referred to herein, at no cost to the 
purchaser(s), in New York, New York or otherwise as may be agreed with the purchaser; however, if the Notes 
are issued in book-entry only form, said Notes will be delivered to DTC, Jersey City, New Jersey.  The 
purchase price of said Notes shall be paid in FEDERAL FUNDS or other funds available for immediate credit 
on said delivery date. 

Legal Opinion 

The proposed form of the approving legal opinion of Bond Counsel is substantially attached hereto 
and will be furnished to the purchaser upon delivery of the Notes. 

Tax Exemption 

The successful bidder(s) may at its option refuse to accept the Notes if prior to their delivery the 
opinion of Hawkins Delafield & Wood LLP (“Bond Counsel”) is not delivered or if any income tax law of the 
United States of America is hereafter enacted which shall provide that the interest thereon is taxable, or shall 
be taxable at a future date, for federal income tax purposes, and in such case said successful bidder(s) will be 
relieved of their contractual obligations arising from the acceptance of their proposal. 

The Internal Revenue Code of 1986, as amended (the “Code”), establishes certain ongoing 
requirements that must be met subsequent to the issuance and delivery of the Notes in order that interest on the 
Notes be and remain excludable from gross income under Section 103 of the Code.  Concurrently with the 
delivery of the Notes, the District will execute and deliver a Tax Certificate, which will contain provisions and 
procedures relating to compliance with the requirements of the Code and a certification to the effect that the 
District will comply with the provisions and procedures set forth therein and that it will do and perform all acts 
and things necessary or desirable to assure that interest paid on the Notes is excludable from gross income 
under Section 103 of the Code. 

Upon delivery of the Notes, Bond Counsel will deliver an opinion that states that, under existing 
statutes and court decisions and assuming continuing compliance with the provisions and procedures set forth 
in the Tax Certificate, (i) interest on the Notes is excluded from gross income for federal income tax purposes 
pursuant to Section 103 of the Code; and (ii) interest on the Notes is not treated as a preference item in 
calculating the alternative minimum tax under the Code, however, interest on 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, the opinion of Bond Counsel will state that, under existing statutes, interest on the Notes 
is exempt from personal income taxes of New York State and its political subdivisions, including The City of 
New York. 

The District will designate the Notes as “qualified tax-exempt obligations” pursuant to the provisions 
of Section 265(b)(3)(B) of the Code. 
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Obligation of Winning Bidder(s) to Deliver an Issue Price Certificate at Closing 

By submitting a bid, each bidder is certifying that its bid is a firm offer to purchase the Notes, is a 
good faith offer which the bidder believes reflects current market conditions, and is not a “courtesy bid” being 
submitted for the purpose of assisting in meeting the competitive sale requirements relating to the 
establishment of the “issue price” of the Notes pursuant to Section 148 of the Code, including the requirement 
that bids be received from at least three (3) underwriters of municipal bonds who have established industry 
reputations for underwriting new issuances of municipal bonds (the “Competitive Sale Requirements”).  The 
Municipal Advisor will advise the winning bidder(s) if the Competitive Sale Requirements were met at the 
same time it notifies the winning bidder(s) of the award of the Notes.  Bids will not be subject to cancellation 
in the event that the Competitive Sale Requirements are not satisfied. 

The winning bidder(s) shall, within one (1) hour after being notified of the award of the Notes, advise 
the Municipal Advisor by electronic or facsimile transmission of the reasonably expected initial public offering 
price or yield of each maturity of the Notes (the “Initial Reoffering Prices”) as of the date of the award. 

By submitting a bid, the winning bidder(s) agrees (unless the winning bidder is purchasing the Notes 
for its own account and not with a view to distribution or resale to the public) that if the Competitive Sale 
Requirements are not met, it will elect and satisfy either option (1) or option (2) described below.  Such 
election must be made on the bid form submitted by each bidder.  In the event a bidder submits a bid via 
Parity, such bidder must notify the Municipal Advisor by email (nnadelson@munistat.com) as to such election 
at the time such bid is submitted. 

(1) Hold the Price.  The winning bidder(s): 

(a) will make a bona fide offering to the public of all of the Notes at the 
Initial Reoffering Prices and provide Bond Counsel with reasonable supporting 
documentation, such as a copy of the pricing wire or equivalent communication, the form of 
which is acceptable to Bond Counsel, 

(b) will neither offer nor sell to any person any Notes within a maturity 
at a price that is higher, or a yield that is lower, than the Initial Reoffering Price of such 
maturity until the earlier of (i) the date on which the winning bidder has sold to the public at 
least 10 percent of the Notes of such maturity at a price that is no higher, or a yield that is no 
lower, than the Initial Reoffering Price of such maturity or (ii) the close of business on the 5th 
business day after the date of the award of the Notes, and 

(c) has or will include within any agreement among underwriters, any 
selling group agreement and each retail distribution agreement (to which the winning bidder 
is a party) relating to the initial sale of the Notes to the public, together with the related 
pricing wires, language obligating each underwriter to comply with the limitations on the sale 
of the Notes as set forth above. 

(2) Follow the Price.  The winning bidder(s): 

(a) will make a bona fide offering to the public of all of the Notes at the 
Initial Reoffering Prices and provide the Issuer with reasonable supporting documentation, 
such as a copy of the pricing wire or equivalent communication, the form of which is 
acceptable to Bond Counsel, 

(b) will report to the Issuer information regarding the first price that at 
least 10 percent of the Notes within each maturity of the Notes have been sold to the public, 
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(c) will provide the Issuer with reasonable supporting documentation or 
certifications of such sale prices the form of which is acceptable to Bond Counsel.  This 
reporting requirement, which may extend beyond the closing date of the Notes, will continue 
until such date that the requirement set forth in paragraph (b) above for each maturity of the 
Notes is satisfied, and 

(d) has or will include within any agreement among underwriters, any 
selling group agreement and each retail distribution agreement (to which the winning bidder 
is a party) relating to the initial sale of the Notes to the public, together with the related 
pricing wires, language obligating each underwriter to comply with the reporting requirement 
described above. 

For purposes of the “hold the price” or “follow the price” requirement, a “maturity” refers to Notes 
that have the same interest rate, credit and payment terms. 

Regardless of whether or not the Competitive Sale Requirements were met, the winning bidder shall 
submit to the Issuer a certificate (the “Reoffering Price Certificate”), satisfactory to Bond Counsel, prior to the 
delivery of the Notes stating the applicable facts as described above.  The form of Reoffering Price Certificate 
is available by contacting Bond Counsel or the Municipal Advisor. 

If the winning bidder has purchased the Notes for its own account and not with a view to distribution 
or resale to the public, then, whether or not the Competitive Sale Requirements were met, the Reoffering Price 
Certificate will recite such facts and identify the price or prices at which the purchase of the Notes was made. 

For purposes of this Notice, the “public” does not include the winning bidder or any person that agrees 
pursuant to a written contract with the winning bidder to participate in the initial sale of the Notes to the public 
(such as a retail distribution agreement between a national lead underwriter and a regional firm under which 
the regional firm participates in the initial sale of the Notes to the public).  In making the representations 
described above, the winning bidder must reflect the effect on the offering prices of any “derivative products” 
(e.g., a tender option) used by the bidder in connection with the initial sale of any of the Notes. 

Contact Information 

The District’s contact information is as follows:  Maryann Impastato, District Treasurer, Shelter Island 
Union Free School District, 33 North Ferry Road, Shelter Island, New York 11964, Phone (631) 749-0302 and 
email: maryann.impastato@shelterisland.k12.ny.us. 

 AN OFFICIAL STATEMENT HAS NOT BEEN PREPARED IN CONNECTION WITH THE SALE OF 
THE NOTES.  THE DISTRICT’S ACTUAL CASH FLOW FOR FISCAL YEAR 2024-2025 AND PROJECTED 
CASH FLOW FOR FISCAL YEAR 2025-2026 ARE ATTACHED HERETO. 

A copy of this Notice of Sale prepared in connection with the sale of the Notes may be obtained upon 
request from the offices of Munistat Services, Inc., 12 Roosevelt Avenue, Port Jefferson Station, New York 
11776, telephone number (631) 331-8888 and website: https://www.munistat.com. 

 

SHELTER ISLAND UNION FREE SCHOOL DISTRICT, NEW YORK  

  KATHLEEN M. LYNCH  
  President of the Board of Education 

Dated:  September 9, 2025 



 

 

PROPOSAL FOR NOTES 

President of the Board of Education 
Shelter Island Union Free School District, Suffolk County, New York  
c/o Munistat Services, Inc. 
12 Roosevelt Avenue 
Port Jefferson Station, New York 11776 

TELEPHONE:  (631) 331-8888 FACSIMILE:  (631) 331-8834 

SHELTER ISLAND UNION FREE SCHOOL DISTRICT 
SUFFOLK COUNTY, NEW YORK 

$2,000,000* TAX ANTICIPATION NOTES FOR 2025-2026 TAXES 
(the “Notes”) 

DATED:  September 30, 2025 MATURITY:  April 24, 2026 

 Amount 
Interest  

Rate Premium Net Interest Cost 

Bid 1 $2,000,000 %       $  % 

 

Please select one of the following (if no option is selected, the book-entry-only option will be assumed to have 
been selected by the bidder): 

☐ Book-Entry-Only registered to Cede & Co. 
☐ Registered in the name of the bidder 

Please check one of the following: 
☐  We are purchasing the Notes for our own account and not with a view to distribution or resale to the public. 

☐  In the event the Competitive Sale Requirements are not met, we hereby elect to  
 ☐  Hold the Price 
 ☐  Follow the Price 

The computation of the net interest cost is made as provided in the above-mentioned Notice of Sale, but does 
not constitute any part of the foregoing Proposal for the purchase of the Notes therein described. 

Signature:   
   
Name of Bidder:   
   
Address:    
   
   
   
Telephone (Area Code):   
   
Fax (Area Code):   
                         
*Preliminary, subject to change.
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FORM OF BOND COUNSEL’S OPINION



 

FORM OF OPINION OF BOND COUNSEL 

Hawkins Delafield & Wood LLP 
140 Broadway, 42nd Floor 

New York, New York  10005 
 

September        , 2025 

 
The Board of Education of 
   Shelter Island Union Free School District, 
      in the County of Suffolk, New York 

Ladies and Gentlemen: 

We have acted as Bond Counsel to Shelter Island Union Free School District (the 
“School District”), in the County of Suffolk, a school district of the State of New York, and have 
examined a record of proceedings relating to the authorization, sale and issuance of the 
$2,000,000 Tax Anticipation Notes for 2025-2026 Taxes (the “Note”), dated and delivered the 
date hereof. 

In such examination, we have assumed the genuineness of all signatures, the 
authenticity of all documents submitted to us as originals and the conformity with originals of all 
documents submitted to us as copies thereof. 

Based upon and subject to the foregoing, and in reliance thereon, as of the date 
hereof, we are of the following opinions: 

1. The Note is a valid and legally binding general obligation of the School 
District for which the School District has validly pledged its faith and credit and, unless paid 
from other sources, all the taxable real property within the School District is subject to the levy 
of ad valorem real estate taxes to pay the Note and interest thereon subject to certain statutory 
limitations.  The enforceability of rights or remedies with respect to such Note may be limited by 
bankruptcy, insolvency, or other laws affecting creditors’ rights or remedies heretofore or 
hereafter enacted. 

2. Under existing statutes and court decisions and assuming continuing 
compliance with certain tax certifications described herein, (i) interest on the Note 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 Note is not treated as a 
preference item in calculating the alternative minimum tax under the Code; however, interest on 
the Note 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. 

 



 

The Code establishes certain requirements that must be met subsequent to the 
issuance of the Note in order that the interest on the Note be and remain excludable from gross 
income for federal income tax purposes under Section 103 of the Code.  These requirements 
include, but are not limited to, requirements relating to the use and expenditure of proceeds of 
the Note, restrictions on the investment of proceeds of the Note prior to expenditure and the 
requirement that certain earnings be rebated to the federal government.  Noncompliance with 
such requirements may cause the interest on the Note to become subject to federal income 
taxation retroactive to the date of issuance thereof, irrespective of the date on which such 
noncompliance occurs or is ascertained. 

On the date of issuance of the Note, the School District will execute a Tax 
Certificate relating to the Note containing provisions and procedures pursuant to which such 
requirements can be satisfied.  In executing the Tax Certificate, the School District represents 
that it will comply with the provisions and procedures set forth therein and that it will do and 
perform all acts and things necessary or desirable to assure that the interest on the Note will, for 
federal income tax purposes, be excluded from gross income. 

In rendering the opinion in this paragraph 2, we have relied upon and assumed 
(i) the material accuracy of the School District’s representations, statements of intention and 
reasonable expectations, and certifications of fact contained in the Tax Certificate with respect to 
matters affecting the status of the interest on the Note, and (ii) compliance by the School District 
with the procedures and representations set forth in the Tax Certificate as to such tax matters.  

3. Under existing statutes, interest on the Note is exempt from personal 
income taxes of New York State and its political subdivisions, including The City of New York. 

We express no opinion as to any other federal, state or local tax consequences arising 
with respect to the Note, or the ownership or disposition thereof, except as stated in paragraphs 2 
and 3 above.  We render our opinion under existing statutes and court decisions as of the date 
hereof, and assume no obligation to update, revise or supplement our opinion to reflect any 
action hereafter taken or not taken, any fact or circumstance that may hereafter come to our 
attention, any change in law or interpretation thereof that may hereafter occur, or for any other 
reason.  We express no opinion as to the consequence of any of the events described in the 
preceding sentence or the likelihood of their occurrence.  In addition, we express no opinion on 
the effect of any action taken or not taken in reliance upon an opinion of other counsel regarding 
federal, state or local tax matters, including, without limitation, exclusion from gross income for 
federal income tax purposes of interest on the Note. 

We give no assurances as to the adequacy, sufficiency or completeness of any 
proceedings, reports, correspondence, financial statements or other documents, containing 
financial or other information relative to the School District, which have been or may hereafter 
be furnished or disclosed to purchasers of ownership interests in the Note. 

 
Very truly yours,  



 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

APPENDIX B 
 
 
 
 

CASH FLOWS 
 

 



July August September October November December January February March April May June Totals

Balancea 3,274,754      2,562,670      2,100,115      1,353,770      1,921,250      1,146,381      581,385         5,238,238      4,165,023      3,305,592      2,482,324      2,656,482     3,274,754      

Receipts
 Property Taxes 6,420,705      800,000         190,000         170,000         1,200,000      2,649,742     11,430,447    
 STAR & PILOT 30,980           30,980          61,960           
State Aid 72,750           17,730           54,952           36,397           14,971           125,097         76,797           10,761           90,912           9,394             7,843             17,571          535,175         
Library Taxes 831,543         2,248            833,791         
Interest Income 12,359           8,793             5,634             2,101             1,274             812                7,706             17,206           17,225           11,966           5,347             4,293            94,717           
Other Revenues 8,159             14,708           5,004             2,233             1,060             8,996             37,442           5,329             16,286           287                1,243            100,748         
TAN Proceeds 1,600,560      400,000         2,000,560      

Total Receipts 93,268           41,231           65,590           1,641,292      417,305         125,909         7,376,727      865,410         303,467         207,646         1,213,477      2,706,078     15,057,399    

Disbursements
Salary & Benefits 548,930         143,568         613,747         468,381         942,165         555,215         1,001,754      735,000         750,868         670,009         742,387         1,703,579     8,875,604      
Operating Expenses 239,373         360,218         156,697         572,207         106,786         88,297           232,826         377,282         162,464         121,716         125,300         245,481        2,788,646      
TAN Principal Payment 840,000         800,000         190,000         170,000         2,000,000      
TAN Interest Payment 47,667           47,667           
Tution Payments to District 33,224           16,364           38,322           23,104           32,216           143,230         
Transfers to Other District Funds 17,049           22,536           37,448           3,239             18,075           21,522           8,860             41,826          170,555         
Transfers to Library 416,895         416,895        833,790         
NYS DRS & ERS 104,322         190,952         295,274         
Debt Service 41,491           9,071             41,491           130,556         153,734        376,344         

Total Disbursements 805,351         503,786         811,935         1,073,811      1,192,174      690,905         2,719,874      1,938,625      1,162,898      1,030,914      1,039,319      2,561,516     15,531,110    

Ending Balance 2,562,670      2,100,115      1,353,770      1,921,250      1,146,381      581,385         5,238,238      4,165,023      3,305,592      2,482,324      2,656,482      2,801,042     2,801,042      

Note Repay Fund
  Balance 0 0 0 0 0 0 0 840,000 1,640,000 1,830,000 0 0 0
  Receipts 0 0 0 0 0 0 840,000 800,000 190,000 170,000 0 0 2,000,000
  Disbursements 0 0 0 0 0 0 0 0 0 2,000,000 0 0 2,000,000
  Balance 0 0 0 0 0 0 840,000 1,640,000 1,830,000 0 0 0 0

AO.2012.1 381             
a.  Beginning Balance as of June 30, 2024, includes Restricted Reserves in the approximate amount of $1.4 million. AO.2020 $319,410

SHELTER ISLAND UNION FREE SCHOOL DISTRICT
CASH FLOW ACTUAL 2024-2025 (Actual)

Shelter Island UFSD
B-1



July August September October November December January February March April May June Totals

Balancea 2,801,042      2,085,158      1,613,073      800,235         1,750,348      612,838         42,091           4,573,360      3,431,857      2,360,255      1,484,516      1,760,793     2,801,042      

Receipts
 Property Taxes 6,519,079      812,257         192,911         172,605         1,218,386      2,690,340     11,605,578    
 STAR & PILOT 68,327           68,327          136,654         
State Aid 37,793           2,481             65,628           45,273           19,471           165,664         88,859           14,251           112,786         12,440           10,386           22,228          597,261         
Interest Income 18,398           13,089           8,387             3,128             1,897             1,209             11,472           25,614           25,642           17,813           7,960             6,391            141,000         
Library Taxes 1,300,000      229,000        1,529,000      
Other Revenues 58,549           20,998           7,144             2,927             86                  12,843           17,983           7,608             23,251           1,041            152,430         
TAN Proceeds 2,000,000      2,000,000      

Total Receipts 114,740         36,568           81,159           2,051,328      21,454           166,873         8,000,580      870,105         338,947         226,109         1,236,732      3,017,327     16,161,923    

Disbursements
Salary & Benefits 596,073         155,692         487,417         329,775         843,568         602,100         1,086,347      797,067         814,275         726,588         805,078         1,847,437     9,091,416      
Operating Expenses 234,551         352,961         153,541         560,680         104,635         86,518           228,135         369,682         159,191         120,054         122,776         240,536        2,733,260      
TAN Principal Payment 822,227         812,257         192,911         172,605         2,000,000      
TAN Interest Payment 50,000           50,000           
Tuition Payments 32,602           32,602           32,602           32,602           32,602           32,602           32,602           32,602           32,602           32,602          326,020         
Transfers to Other District Funds 169,290         169,290         
Transfers to Library 1,300,000      229,000        1,529,000      
NYS TRS & ERS 178,158         178,158         178,158         534,474         
Debt Service 42,280           16,400           42,280           286,400        387,360         

Total Disbursements 830,624         508,653         893,997         1,101,215      1,158,963      737,620         3,469,311      2,011,607      1,410,549      1,101,848      960,455         2,635,975     16,820,820    

Ending Balance 2,085,158      1,613,073      800,235         1,750,348      612,838         42,091           4,573,360      3,431,857      2,360,255      1,484,516      1,760,793      2,142,145     2,142,145      

Note Repay Fund
  Balance 0 0 0 0 0 0 0 822,227 1,634,484 1,827,395 0 0 0
  Receipts 0 0 0 0 0 0 822,227 812,257 192,911 172,605 0 0 2,000,000
  Disbursements 0 0 0 0 0 0 0 0 0 2,000,000 0 0 2,000,000
  Balance 0 0 0 0 0 0 822,227 1,634,484 1,827,395 0 0 0 0

AO.2012.1 381             
a.  Beginning Balance as of June 30, 2025, includes Restricted Reserves in the approximate amount of $1 million. AO.2020 $319,410

SHELTER ISLAND UNION FREE SCHOOL DISTRICT
CASH FLOW ACTUAL 2025-2026 (Projected)

Shelter Island UFSD
B-2


