
NEW YORK STATE PUBLIC AUTHORITIES CONTROL BOARD 
RESOLUTION No . 24- EF- 927 

APPROVING SPECIFIED PROJECTS OF THE ENVIRONMENTAL FACILITIES 
CORPORATION State Revolving Funds Revenue Bonds and/or Direct 

Financing Projects 

WHEREAS, the New York State Public Authorities Control Board 

( " PACB " ) , created pursuant to Chapter 38, Laws of 1976 , as amended, 

is empowered by section 51 of the Public Authori ties Law to receive 

applications from designated p ublic benefit corporations , including 

the New York State Environmental Facilities Corporation ( " EFC" ) , 

for approval of the acquisition, construction , or financing of any 

project by any such public benefit corporation; and 

WHEREAS, PACB has duly received an applicat ion (the "Financing 

Application") from EFC for approval of the sale of EFC' s State Clean 

Water and Drinking Water Revolving Funds Revenue Bonds , in an 

aggregate princi pal amount not to exceed $294 , 083,000 (the "EFC 

Bonds") , as authorized in an EFC resolution (the "EFC Resolution") 

d uly adopted at a meeting of the EFC Board of Directors du ly held 

on December 12, 2024 together with materials submitted by EFC to 

provide evidence of funds suff icient to amortize the EFC Bonds to 

be sold by EFC; and 

WHEREAS, the EFC Resolution also authorizes the projects to be 

financed with the proceeds of EFC Bonds to be financed in the 

alternative as long-term financings (the "Direct Financings " ), as 

authorized in the EFC resoluti on, provided that the principal amount 
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of the Direct Financings , tog~ther with the aggregate principal 

amount of EFC Bonds does not exceed $294 ,083 , 000; and 

Bond Financing : 

WHEREAS, EFC is empowered by the New York State Environmental 

Facilities Corporation Act , constituting Titl e 12 of Article 5 of 

the Publ i c Authorities Law, to provide financial assistance to 

finance or refinance municipal water pollution control projects , 

projects undertaken in accordance with New York State ' s (the 

"State") non-point source management program, and water supply 

faci l ities in the State for municipa l ities (includi ng public 

authorities) and to issue bonds for such purposes; and 

WHEREAS, Chapter 565 of the Laws of 1989 (the "CWSRF Act") 

created the State Water Pollution Control Revolving Fund (the " Clean 

Water SRF", or "CWSRF" ) program to maximize the benefits avai l able 

under Title VI of the Federal Water Quality Act of 1987 , through 

the leveraging of the corpus of the CWSRF, by securing debt issued 

to finance or refinance eligible projects and by ut i lizing moneys 

within the CWSRF to subsidize the interest costs of such debt; and 

WHEREAS, pursuant to Chapter 413 of the Laws of 199 6, as 

amended, (the "DWSRF Act" and, together with the CWSRF Act , the 

"Acts") the State Drinking Water Revolving Fund (the " Drinking Water 

SRF", or " DWSRF" ) was established in the custody of EFC as part of 

the State Safe Drinking Water Program to maximize the benefits 

available under the Federal Safe Drinking Water Act , through the 
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leveraging of the corpus of the DWSRF, by securing debt issued to 

finance or refinance eligible projects and by utilizing moneys 

within the DWSRF to subsidize the interest costs of such debt ; and 

WHEREAS , a portion of the EFC Bonds are being issued on behalf 

of any or all of the rnunicipali ties and the public authorities 

listed on Schedule A (collectively, the "Recipients ," and each a 

" Recip i ent") to finance or refinance certain water pollution control 

projects, projects undertaken in accordance with the State ' s non 

point source management program, and certain water supply facilities 

located at various s ites; and 

WHEREAS, the EFC Bonds will be issued pursuant to the Financing 

Indenture of Trust dated as of June 1 , 2010 (the " 2010 Master 

Indenture") between EFC and Manufacturers and Traders Trust Company, 

as trustee (the " Trustee " ) , and one or more Supplemental Series 

Indentures of Trust (each a " Supplemental Indenture" ) to be entered 

into with Manufacturers and Traders Trust Company, as Trustee (the 

" Bo nd Trustee"); and the EFC Bond proceeds will be used to provide 

financial assistance to the respective Recipients identified in 

Schedule A i n accordance with the terms of the respective project 

finance agreement (the "Finance Agreement " ) to be entered into with 

each Recipient; and 

WHEREAS, pursuant to the EFC Resolution, EFC may elect to issue 

the EFC Bonds in more than one series and from time to time if it 

is determined to be advantage ous or desirable, in which event each 

series of EFC Bonds may be issued pursuant to a separate Supplement al 
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Indenture under t he 2010 Master Indenture; and 

WHEREAS , the EFC Bonds will be secured by a pledge of the right 

to receive payments under general obligation or revenue bonds issued 

or to be issued and secured by each Recipient (the "Recipient 

Bonds " ) , which Recipient Bonds in the aggregate will bear interest 

and mature at rates, in amounts and at times tha t wi l l provide 

sufficient funds , together with other moneys available therefor , to 

pay the full pr incipal, premium, i f any, and interest due on the 

E FC Bonds ; and 

WHEREAS , each Recipient Bond is secured by an irrevocab l e 

pledge o f the faith and credi t , or certain revenues , of the 

respective Recipient; and 

WHEREAS, the EFC Bonds will also be secured by the provisions 

of an Amended and Rest ated Master Trust Agreement dated as of July 

1 , 2005 (the "Master Trust Agreement " ) between EFC and Manufacturers 

and Traders Trust Company , as trustee for certain funds pledged to, 

or he ld for the benefi t of, certain bondholders and as custodian 

for certain other funds (the "Master Trustee and Custodian" ), that 

provides for the administration of Federal grant funds and Stat e 

matching funds deposited into the CWSRF and the DWSRF; and 

WHEREAS , the Master Trust Agreement and the 2010 Master 

Indenture contemplate that, to the extent moneys held as part of 

t he CWSRF are requi red to be applied to satisfy any def i ciency 

associated with financings made from the DWSRF, the amounts so made 

available will b e repaid to CWSRF f rom the first available funds in 
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the DWSRF, and to the extent moneys held as part of the DWSRF are 

required to be applied to satis f y any deficiency associated with 

financings made from the CWSRF, the amounts so made available will 

be repaid to DWSRF from the first availabl e funds in the CWSRF , i n 

each case which obligation to repay any amounts made available by 

each State Revolving Fund to the other State Revolving Fund wil l be 

evidenced by the delivery to the Master Trustee and Custodian under 

the Master Trust Agreement of a revenue bond (each hereinafter 

r eferred to as a "Repayment Bond") which shall be payable sol ely 

from t he sources and in the manner described in the Master Trust 

Agreement and the 2010 Master Indenture ; and 

WHEREAS, the EFC Bonds to be issued are not general obligati ons 

of , and do not constitute an indebtedness of or a charge agai nst 

the general credit of EFC ; nor do the EFC Bonds constit ute a debt 

of or give rise to any liability of the St ate or of any Recipient; 

and the EFC Bonds shall be payable (except to the e xtent paid out 

of EFC Bond proceeds and investment income thereon) solely out of 

the f unds or moneys available pursuant to the Recipient Bonds and 

from amounts deposited in a Reserve Fund, if any, and in certain 

other funds and accounts held under the 2010 Master Indenture, the 

Supplemental Indenture , and the Master Trust Agreement ; and 

WHEREAS , the EFC Bonds shall be issued subject to the following 

conditions: (i) the EFC Bonds shal l bear interest at rates not to 

exceed a true interest cost of six percent (6.00%) pe r annum in the 

case of federally tax-exempt EFC Bonds bearing interest a t fixed 
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rates and seven percent (7.00%) per annum in the case of federal ly 

taxable EFC Bonds ; (ii) if the EFC Bonds are sold via a negotiated 

public offering, t he compensation paid to the underwriters thereof 

in connection with the sale of the EFC Bonds shal l not exceed 1 . 5 

percent of the aggregate princi pal amount payable on the EFC Bonds 

at maturity; ( iii) the EFC Bonds shall mature not l ater than 30 

years after their original issue date; and (iv) any Repayment Bond 

shall bear interest at rates not to exceed seven percent (7 . 00%) 

per annum; and 

WHEREAS, pursuant to the respective Finance Agr eement , the 

Recipients shall no t be entitled to reimbursement of project costs 

that may be in excess of available EFC Bond proceeds and/or Direct 

F i nancings or proceeds of addi t i onal EFC Bonds t hat EFC in its sole 

a nd absolute discret ion (subject to further PACB approval) may 

issue; and in t he event no additional bonds are issued, each 

Recipient shall be obligat ed to complete its project i n accordance 

with its Finance Agreement with EFC ; a nd 

Direct Financings: 

WHEREAS, financial assistance made available from the CWSRF 

and the DWSRF may include financings to Recipients from monies on 

deposit in the CWSRF and the DWSRF , respectiveiy, which financings 

will be made a t interest rates at or below " market rates" as defined 

in regulations promulgated pursuant to the Acts (including at a zero 

percent rate of interest) ; and 



7 24-EF- 927 

WHEREAS, pursuant to the CWSRF Act , EFC has determi ned that it 

i s impracticable or inadvisable to issue bonds or notes to provide 

a l l of the financial assistance requested to the Rec i pients 

i dentified in Schedule A; and 

WHEREAS, each of the projects proposed to be financed or 

refinanced, in whole or in part, through the Direct Financings (the 

" Financed Projects" ), constitute "eligible projects" within the 

meaning of the Acts; and 

WHEREAS, each Direct Fi nanci ng will be made pursuant to the 

Fi nance Agreement which will evidence certain covenants and 

agreements o f each Recipient relating to its Direct Financing; and 

WHEREAS, each Recipient ' s obligation to repay its Direct 

Financing will be evidenced by its Recipient Bonds issued to EFC to 

secure payment of principal (and interest , as applicable) on such 

Direct Financings in a manner consistent with this Resolution; and 

WHEREAS , the Recipi ent Bonds wi l l be secured by an i rrevocabl e 

pledge of the faith and credit or certain revenues of the Recipient 

issuing such Recipient Bonds; and 

WHEREAS , t he obligation of EFC to make the Di rect Financings 

under the Finance Agreements is not a general obligation of, does 

not const itute an indebtedness of or a charge against the general 

credit of, and does not give rise to any pecuniary liability of, 

EFC , other than with respect to amounts avai l abl e for such purpose 

within the CWSRF or the DWSRF; nor does such obligation to advance 
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the Direct Financin gs give rise to any liability or obl igati on of 

the State; and 

WHEREAS, the respective Direct Financings will be funded (a) 

with Federal grant money available under the Federal Water Quality 

Act of 1 987 through Federal capitalization grant agreements and 

rel ated State matchi ng funds to the extent State appropriations are 

available for the Federal grant money and St ate matching funds ; (b) 

Federal grant money available under the Safe Drinking Water Act 

through federal capitalization gran t agreements and related State 

matching funds to the extent State appropriations are availabl e for 

the federal grant money and State matchi ng funds, and (c) if such 

State appropriations are not available, with monies available for 

such p u rpose i n the CWSRF or the DWSRF ; and 

WHEREAS , the Direct Financings shall be made subject to the 

f ollowing condit ions: (i ) each Direct Financing sha l l be for a term 

not to exceed 30 yea rs , or . such lesse r per i od as may be required by 

law ; and shall bear interest a t rates determined by EFC, whi ch rates 

shal l not exceed six percent (6 .00% ) per annum in the case of the 

CWSRF Direct Fi nancin gs , and six percent (6 . 00%) per annum in the 

case of the DWSRF Direct Financings , ( ii) the Recipient Bonds 

( i ncl udi ng any renewals thereof) issued to evidence the Di rect 

F i nancings shall mature not l ater than 30 years after their original 

issue date ; and (i ii) there shall be funds available for the Direct 

Financings in the CWSRF and the DWSRF; and 
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WHEREAS , EFC may guarantee the payment o f the Direct Financings 

from monies and assets held in the CWSRF and DWSRF in conjunction 

with t he issuance of any CWSRF and DWSRF bonds; and 

WHEREAS , pursuant to the related Finance Agreements , the 

Recipients shal l not be entitled to reimbursement of project costs 

that may be in excess of available monies in the CWSRF or DWSRF 

and/or made available through EFC Bond proceeds ; a nd in the event 

no ~uch monies are available, the Recipients shall be obl i gated t o 

complete their projects in accordance with t he Finance Agreement 

between EFC and each such Recipient ; and 

WHEREAS, such f inancial assistance to any or all of the 

Rec i pients may be provided by either the issuance of the EFC Bonds, 

Di rect Financings , or a combination of both ; and 

WHEREAS, copies of the Bond Financing Application and the 

Direct Financing Application have been filed with the Comptroll er, 

and the Comptro l ler had the opportunity to comment. 

NOW THEREFORE BE IT RESOLVED , that PACB approves financing by 

EFC for t he projects identified below, through either the issuance 

of the EFC Bonds , by the making of Direct Financings, or a 

combination of both, in accordance with section 51 of the Public 

Authorit ies Law: 
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PROJECT IDENTIFICATION 

Clean Water and Drin king Water State Revolving Funds 
Revenue Bonds Financing Program 

24-EF- 927 

To fin a n ce municipal water pollut i on control projects and water 
s upply f acil i t i es on behalf of the Recipients l isted in Schedule A 

Pro j ect Description 

Sources of Funds 
CWSRF and DWSRF Bonds : 

CWSRF Bonds 
DWSRF Bond 

Total Bond Par 

SRF Equity and Transferred Proceeds 

Total Sources 

Uses of Funds 

Construction/Refinanci ng Cos t 

Deposit to CWSRF & DWSRF Reserves 

Financing Costs : 
Bond Issuance Charge 
Direct Expenses 
Program Administr ative Fees 

Total Uses 

Estimated Amounts 

$106 , 810 , 000.00 
$ 60 , 551 , 000.00 
$167 , 361 , 000.00 

$126 , 722 , 000 . 00 

$ 294,083 , 000. 0 0 

$165 , 2 1 6 , 000.00 

$126,722 , 000 . 00 

$ 559 , 000 . 00 
$ 1 , 521 , 000 . 00 
$ 65,000.00 

$294 , 083 , 000.00 

Amount o f Bonds to be issued : 
not to e xceed $294 , 083 , 000 . 00 



Schedule A 
Recipients 

Clean Water State Revolving Fund (CWSRF) Projects : 

ReciEient Counti Project No . 
Albany Municipal Water 

Finance Authority Albany C4 - 5402 - 14 - 02 

Village of Bergen Genessee C8-6481 - 02 - 00 
Village of Cayuga Height s Tompkins C7 - 6382 - 03 - 00 

County of Chemung Chemung C8 - 6421-06- 02 
Ci ty of Cohoes Albany C4-5404 - 01 - 00 

Village of Depew Erie C9 - 6684 - 04 - 00 
Town of Gorham Ontario C8 - 6487 - 01 - 00 

Village of Speculator Hamilton CS - 5539- 05 - 00 
Village of Suffern Rockland C3 - 53 77 -03-00 

City of Troy Rensselaer C4-5489-05-0 2 
City o f Watervliet Albany C4-7406-02 - 00 

Total: 

Estimated PrinciEal 
Amounts of 
Financin2 

$ 24,239 , 296 

$ 871 , 910 
$ 8 , 636 , 699 

$ 149 , 045,302 
$ 1, 068 , 486 

$ 562 , 488 
$ 986 , 390 

$ 1 , 550 , 000 
$ 10,828, 273 
$ 13,522,544 

$ 456,507 
$ 211 , 767,895 
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Drinking Water State Revolving Fund (DWSRF) Projects: 

Estimated PrinciEal 
Amounts of 

Recipient County Project Nos . Financinq 
Town of Berlin Rensselaer 1 8584 $ 1 , 076,84 4 

Vil l age of Brocton Chaut auqua 1 8757 $ 653 , 529 
Develop ment Authority 
of the North Country Jeffe r son 1 9126 $7 , 310 , 66 4 
Dutchess County Water 

and Wastewater 
Au thority Dutchess 18536 $ 872 , 747 

Town of El licottvi l l e Cattaraugus 18574 $ 3 , 243 , 732 
Village of Hor seheads Chemung 18767 $ 1,991 , 000 

City of Kingston Ulster 1850 7 $ 667 , 449 
City of Ki ngston Ulster 18779 $ 15 , 781 , 441 

Ci t y of Middletown Orange 18203 $ 5 , 920 , 433 
Village of Millerton Dutchess 18651 $ 501,298 

Town of Minerva Essex 18887 $ 1 , 164,988 
City of Oswego Oswego 18428 $ 3 , 730,361 

Village of Oxfo r d Chenango 18198 $ 681 , 171 
Vil l age o f Poland Herkimer 18834 $ 508 , 000 

Village of Schoharie Schohari e 1 7 787 $1, 128 , 158 
Vi llage o f Sharon 

Spri ngs Schohari e 17572 $ 1 , 725 , 371 
City of Troy Rensselaer 17867 $ 14 , 569 , 691 

Village of Wal ton Delaware 18216 $ 958 , 072 
Total: $62,484,949 
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* * * * * * * 

This resolution shall become e ffect ive immediately . 

24- EF- 927 
Date: December 18 , 2024 

Blake G. Washington, Chair 
Publi c Authorities Control Board 

Board 

24-EF- 927 



STATE OF NEW YORK 
COUNTY OF ALBANY ss. 

CERTIFICATION 

I , Elyse Young , Secretary of the New York State Public 
Authorities Control Board, do hereby certify that at a 
meeting of such Board, held on December 18, 2024 , the 
attached resolution was duly adopted by the unanimous vote 
of the Members of the Board . The resolution attached is a 
true copy of the resolution and the certification of the 
determination made by such resolution and of the signatures 
thereto of each of the Members of the Board or their duly 
appointed representatives, the original of which is on file 
in my office . As of the date of this certification , such 
resolution has not been modified, superseded, amended or 
repealed and remains in full force and effect. 

In witness thereof I have hereunto set my hand this 18th day 
of December 2024. 

STATE OF NEW YORK 
COUNTY OF ALBANY ss. 

Secretary 

On this 18th day of December 2024 , before me personally came 
Elyse Young to me known , who , being by me duly sworn , did 
depose and say that she is the Secretary of the New York 
State Public Authorities Control Board , that she executed 
the foregoing certification and that the contents thereof 
are true . 

Brittany 
Notary P lie , State of New York 
No . 01GL6253075 
Qualifi ed in Rensselaer County 
Commission Expires: 12/19 /2027 


