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In the opinion of Orrick, Herrington & Sutcliffe LLP, Bond Counsel, based upon an analysis of existing laws, regulations, rulings 
and court decisions, and assuming, among other matters, the accuracy of certain representations and compliance with certain covenants, 
interest on the Bond and Notes is excluded from gross income for federal income tax purposes under Section 103 of the Internal Revenue 
Code of 1986 and is exempt form personal income taxes imposed by the State of New York and any political subdivisions thereof 
(including The City of New York).  In the further opinion of Bond Counsel, interest on the Bond and Notes is not a specific preference item 
for purposes of the federal individual or corporate alternative minimum taxes, nor is it included in adjusted current earnings when 
calculating corporate alternative minimum taxable income.  Bond Counsel expresses no opinion regarding any other tax consequences 
related to the ownership or disposition of, or the accrual or receipt of interest on, the Bond and Notes.  See “TAX MATTERS.” 

 
The Bond and Notes will be designated by the Town as “qualified tax-exempt obligations” pursuant to Section 265(b)(3) of the 

Code.  
TOWN OF ORANGETOWN 

ROCKLAND COUNTY, NEW YORK 
 

$1,255,000 PUBLIC IMPROVEMENT BONDS – 2009 
 
DATED:  Date of Delivery               DUE: December 1 
 

 $7,025,000 BOND ANTICIPATION NOTES – 2009 
 

[Book-Entry-Only Notes] 
 
DATED:  Date of Delivery     DUE: December  7, 2010 

$______ @ ___% 
 

CUSIP: 
 

See inside cover for principal payment dates, as well as principal payment amounts, coupon rates and yields for the Bonds. 
Interest on the Bonds will be payable on June 1, 2010 and December 1, 2010 and each June 1 and December 1 
thereafter. 

 
The $1,255,000 Public Improvement Bonds – 2009 (the “Bonds”) and the $7,025,000 Bond Anticipation Notes – 2009 (the 

“Notes”) are general obligations of the Town of Orangetown, Rockland County, New York (the “Town”).  The Town has pledged its 
faith and credit for the payment of principal and interest on the Bonds and Notes and unless paid from other sources the Bond and Notes 
are payable from ad valorem taxes which may be levied upon all the taxable real property within the Town, without limitation as to rate 
or amount. 
 

The Bonds and Notes will be issued in registered form and, when issued, will be registered in the name of Cede & Co., as nominee 
of The Depository Trust Company (“DTC”), New York, New York, which will act as securities depository for the Bonds and Notes. 
Individual purchases will be made in book-entry form only, in the principal amount of $5,000 or integral multiples thereof.  Purchasers 
will not receive certificates representing their ownership interest in the Bonds and Notes. Principal and interest will be paid by the Town 
to DTC, which will in turn remit such principal and interest to its Participants, for subsequent distribution to the Beneficial Owners of the 
Bonds and Notes, as described herein. See “Book Entry Only System” herein. The Bonds and Notes will not be subject to redemption 
prior to maturity. 
 

This cover page contains certain information for quick reference only.  It is not a summary of this issue.  Investors must read this 
entire Official Statement to obtain information essential to making an informed decision. 

 
The Bonds and Notes are offered for delivery when, as and if issued and received by the purchaser, subject to the receipt of the 

approving legal opinion of Orrick, Herrington and Sutcliffe LLP, Bond Counsel, New York, New York.  Environmental Capital LLC is 
serving as Financial Advisor to the Town with respect to the Bonds and Notes. It is anticipated that the Bonds and Notes will be available 
for delivery through the facilities of DTC in New York, New York on or about December 8, 2009.  

 
Orrick, Herrington and Sutcliffe LLP has not participated in the preparation of the demographic, financial or statistical data 

contained in this Official Statement, nor verified the accuracy, completeness or fairness thereof, and accordingly expresses no opinion 
with respect thereto.  

 
THE TOWN DEEMS THIS OFFICIAL STATEMENT TO BE FINAL FOR PURPOSES OF SECURITIES AND EXCHANGE 

COMMISSION RULE 15c2-12 (the “RULE”), EXCEPT FOR CERTAIN INFORMATION THAT HAS BEEN OMITTED HEREFROM IN 
ACCORDANCE WITH SAID RULE AND THAT WILL BE SUPPLIED WHEN THIS OFFICIAL STATEMENT IS UPDATED 
FOLLOWING THE SALE OF THE OBLIGATIONS HEREIN DESCRIBED.   THE TOWN WILL COVENANT IN AN UNDERTAKING 
TO PROVIDE CONTINUING DISCLOSURE AS DEFINED IN THE RULE (SEE “CONTINUING DISCLOSURE” HEREIN).         
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TOWN OF ORANGETOWN 
 
 

$1,255,000 Public Improvement Bonds – 2009 
 
 
 
 

DATED:  Date of Delivery     DUE: December 1 
 
 
 
 

Maturity Amount*  Interest Rate Yield CUSIP 
12/1/2010 105,000    
12/1/2011 110,000    
12/1/2012 115,000    
12/1/2013 120,000    
12/1/2014 120,000    
12/1/2015 125,000    
12/1/2016 130,000    
12/1/2017 135,000    
12/1/2018 145,000    
12/1/2019 150,000    

 
*Subject to change pursuant to the accompanying notice of sale in order to achieve substantially level or declining annual debt service. 



 
 
 
 
 
 
 

TOWN OF ORANGETOWN 
ROCKLAND COUNTY, NEW YORK 
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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 information or representations 
must not be relied upon as having been authorized. This Official Statement does not constitute an offer to sell or solicitation of an 
offer to buy any of the Notes in any jurisdiction to any person to whom it is unlawful to make such offer or solicitation in such 
jurisdiction. The information, estimates 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 

 
of the 

 
TOWN OF ORANGETOWN, ROCKLAND COUNTY, NEW YORK 

 
Relating to 

 
$1,255,000 Public Improvement Bonds – 2009 

 
$7,025,000 Bond Anticipation Notes – 2009 

[Book–Entry-Only Notes] 
  
 
 This Official Statement, which includes the cover page and appendices hereto, presents certain information relating to the 
Town of Orangetown, in the County of Rockland, in the State of New York (the "Town", "County", and "State", respectively) 
in connection with the sale of $1,255,000 Public Improvement Bonds – 2009 and $7,025,000 Bond Anticipation Notes – 2009.  
 
 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 herein do not purport to be complete and are qualified in their entirety by reference to the 
official compilations thereof and all references to the Notes and the proceedings of the Town relating thereto are qualified in 
their entirety by reference to the definitive form of the Notes and such proceedings.  
 

DESCRIPTION OF THE BONDS 
 

 The Bonds are general obligations of the Town and will contain a pledge of its faith and credit for the payment of the 
principal thereof and interest thereon as required by the Constitution and laws of the State of New York (State Constitution, 
Art. VIII, Section 2: Local Finance Law, Section 100.00). All the taxable real property within the Town is subject to the levy of 
ad valorem taxes to pay the Bonds and interest thereon, without limitation as to rate or amount. 
 
    The Bonds will be issued in registered form, and, when issued, will be registered in the name of Cede & Co., as nominee 
of The Depository Trust Company (“DTC”), which will act as Securities Depository for the Bonds.  Individual purchases will 
be made in book-entry form only, in the principal amount of $5,000 or integral multiples thereof.  Purchasers will not receive 
certificates representing their ownership interest in the Bonds.  Interest on the Bonds will be payable on June 1, 2010 and 
December 1, 2010 and each June 1 and December 1 thereafter.  Principal and interest will be paid by the Town to DTC, which 
will in turn remit such principal and interest to its Participants for subsequent distribution to the Beneficial Owners of the 
Bonds and as described herein.  The Bonds will not be subject to redemption prior to maturity.   
  
Authority for and the Purpose of Issue 
 
 The Bonds are 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 a bond resolution duly adopted by the Town Board on December 19, 2007 for the 
purposes of settling a tax certiorari claim. The description of the project pursuant to the aforementioned resolution is listed 
below. 
 

Bond Resolution Project Amount

12/19/2007 $1,300,000Funds for paying the cost of a settled claim resulting from court orders on proceedings 
brought pursuant to Article 7 of the Real Property Tax Law

        
 
The proceed of the Bonds, together with $45,000 in available funds, will be used to redeem $1,300,000 of the $8,445,000 Bond 
Anticipation Notes, 2008 due on December 10, 2009.  
 
Nature of Obligation  
 
 Each Bond when duly issued and paid for will constitute a contract between the Town and the holder thereof. 
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 The Bonds 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 without limitation as to rate 
or amount. 
 
 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 State is specifically precluded from restricting the power of the Town to levy taxes on real 
estate therefor.  
 

DESCRIPTION OF THE NOTES 
 
 The Notes are general obligations of the Town and will contain a pledge of its faith and credit for the payment of the 
principal thereof and interest thereon as required by the Constitution and laws of the State of New York (State Constitution, 
Art. VIII, Section 2: Local Finance Law, Section 100.00). All the taxable real property within the Town is subject to the levy of 
ad valorem taxes to pay the Notes and interest thereon, without limitation as to rate or amount. 
 
 The Notes will be dated the date of delivery and will mature, without option of prior redemption, on December 7, 2010 and 
shall bear interest from the dated date.  The Notes will be issued in registered form, and, when issued, will be registered in the 
name of Cede & Co., as nominee of The Depository Trust Company (“DTC”), which will act as securities depository for the 
Notes. Individual purchases will be made in book-entry form only, in the principal amount of $5,000 or integral multiples 
thereof. Purchasers will not receive certificates representing their ownership interest in the Notes.   
 
 Principal and interest will be paid by the Town to DTC, which will in turn remit such principal and interest to its 
Participants for subsequent distribution to the Beneficial Owners of the Notes and as described herein.  The Notes may be 
transferred in the manner described on the Notes and as referenced in certain proceedings of the Town referred to therein.   
    
Authority for and the Purpose of Issue 
 

The Notes are 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 bond resolutions duly adopted by the Town Board for the purposes described as 
follows: 

 
Bond Resolution Project Amount

1/24/2005 Recreation area improvements $1,675,000

8/5/2005 Various drainage improvements $500,000

5/8/2006 Cherry Brook drainage improvements $4,220,000

10/24/2005 Acquistion of property for drainage purposes $750,000
$7,145,000

 
        
The proceeds from the sale of the Notes, together with $120,000 in available funds, will be used to redeem $7,145,000 of the 
$8,445,000 Bond Anticipation Notes, 2008 currently due December 10, 2009.  
 
Nature of Obligation  
 
 Each Note when duly issued and paid for will constitute a contract between the Town and the holder thereof. 
 
 The 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 without limitation as to rate 
or amount. 
 
 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 Notes, and the State is specifically precluded from restricting the power of the Town to levy taxes on real 
estate therefor. 
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BOOK-ENTRY-ONLY SYSTEM 
 

THE DESCRIPTION WHICH FOLLOWS OF THE PROCEDURES AND RECORDKEEPING WITH RESPECT TO 
BENEFICIAL OWNERSHIP INTERESTS IN THE BONDS AND NOTES, PAYMENT OF INTEREST AND PRINCIPAL 
ON THE BONDS AND NOTES TO DTC PARTICIPANTS (AS HEREINAFTER DEFINED) OR BENEFICIAL OWNERS 
OF THE BONDS AND NOTES, CONFIRMATION AND TRANSFER OF BENEFICIAL OWNERSHIP INTERESTS IN 
THE BONDS AND NOTES, AND OTHER RELATED TRANSACTIONS BY AND BETWEEN THE DEPOSITORY 
TRUST COMPANY ("DTC"), THE DTC PARTICIPANTS AND BENEFICIAL OWNERS OF THE BONDS AND NOTES 
IS BASED SOLELY ON INFORMATION FURNISHED BY DTC.  ACCORDINGLY, THE TOWN NEITHER MAKES 
NOR CAN MAKE ANY REPRESENTATIONS CONCERNING THESE MATTERS. 

DTC will act as securities depository for the Bonds and Notes. The Bonds and Notes will be issued as fully-registered 
registered Notes in the name of Cede & Co. (DTC’s partnership nominee) or such other name as may be requested by an 
authorized representative of DTC. One fully-registered Bond will be issued for each maturity of the Bonds and one Note will 
be issued each Note bearing the same interest rate and CUSIP, and both Bonds and Notes will be deposited with DTC.  

 
SO LONG AS CEDE & CO. IS THE REGISTERED OWNER OF THE NOTES, AS NOMINEE OF DTC, 

REFERENCES IN THIS OFFICIAL STATEMENT TO THE NOTEHOLDERS OR REGISTERED OWNERS OF THE 
BONDS AND NOTES SHALL MEAN CEDE & CO. AND SHALL NOT MEAN THE BENEFICIAL OWNERS OF THE 
BONDS AND NOTES. 

DTC, the world’s largest securities depository, is a limited-purpose trust company organized under the New York Banking 
Law, a “banking organization” within the meaning of the New York Banking Law, a member of the Federal Reserve System, a 
“clearing corporation” within the meaning of the New York Uniform Commercial Code, and a “clearing agency” registered 
pursuant to the provisions of Section 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 facilitates the post-trade 
settlement among Direct Participants of sales and other securities transactions in deposited securities, through electronic 
computerized book-entry transfers and pledges between Direct Participants’ accounts. This eliminates the need for physical 
movement of bond certificates. Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust 
companies, clearing corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust 
& Clearing Corporation (“DTCC”). DTCC is the holding company for DTC, National Securities Clearing Corporation and 
Fixed Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its regulated 
subsidiaries. Access to the DTC system is also available to others such as both U.S. and non-U.S. securities brokers and 
dealers, banks, trust companies, and clearing corporations that clear through or maintain a custodial relationship with a Direct 
Participant, either directly or indirectly (“Indirect Participants”). DTC has Standard & Poor’s highest rating: AAA. 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 Notes under the DTC system must be made by or through Direct Participants, which will receive a 
credit for such Bonds and Notes on DTC’s records. The ownership interest of each actual purchaser of each Security 
(“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 
Notes are to be accomplished by entries made on the books of Direct and Indirect Participants acting on behalf of Beneficial 
Owners. Beneficial Owners will not receive certificates representing their ownership interests in the Bonds and Notes, except 
in the event that use of the book-entry system for the Bonds or Notes is discontinued.  
 

To facilitate subsequent transfers, all Bonds and 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 Bonds and Notes with DTC and their registration in the name of Cede & Co. or such other DTC nominee 
do not effect any change in beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the Bonds and 
Notes; DTC’s records reflect only the identity of the Direct Participants to whose accounts such Bonds and Notes are credited, 
which may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain responsible for keeping 
account of their holdings on behalf of their customers.  
 

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect 
Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by arrangements 
among them, subject to any statutory or regulatory requirements as may be in effect from time to time. Redemption notices 
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shall be sent to DTC. If less than all of the Bonds within an issue are being redeemed, DTC’s practice is to determine by lot the 
amount of the interest of each Direct Participant in such issue to be redeemed.  

 
Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to Bonds and 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 Town 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 Bonds and Notes are credited on the record date (identified in a 
listing attached to the Omnibus Proxy).  
 

Principal and interest on the Bonds and Notes will be made to Cede & Co., or such other nominee as may be requested by 
an authorized representative of DTC. DTC’s practice is to credit Direct Participants’ accounts upon DTC’s receipt of funds and 
corresponding detail information from the Town, on payable date in accordance with their respective holdings shown on 
DTC’s records. Payments by Participants to Beneficial Owners will be governed by standing instructions and customary 
practices, as is the case with securities held for the accounts of customers in bearer form or registered in “street name,” and will 
be the responsibility of such Participant and not of DTC, 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.  

 
DTC may discontinue providing its services as depository with respect to the Bonds and Notes at any time by giving 

reasonable notice to the Town. Under such circumstances, in the event that a successor depository is not obtained, Note 
certificates are required to be printed and delivered.  
 

The Town, upon compliance with any agreement between the Town and DTC, may decide to discontinue use of the 
system of book-entry-only transfers through DTC (or a successor securities depository). In that event, Bonds and Note 
certificates will be printed and delivered to DTC.  

 
The information in this section concerning DTC and DTC’s book-entry system has been obtained from sources that Town 

believes to be reliable, but Town takes no responsibility for the accuracy thereof. 
 

Source – The Depository Trust Company 
 

CERTIFICATED BONDS AND NOTES 
 
 DTC may discontinue providing its services with respect to the Bonds and Notes at any time by giving notice to the Town 
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-entry-only system is discontinued, 
certain provisions (as follows) will apply. The Bonds and Notes will be issued in fully registered form in denominations of 
$5,000 each or any integral multiple thereof. Principal of and interest on the Bonds and Notes when due will be payable upon 
presentation at the office of a bank or trust company located and authorized to do business in the State to be named as fiscal 
agent by the Town upon termination of the book-entry-only system. Interest on the Bonds will remain payable on June 1 and 
December 1 and interest on the Notes will remain payable at maturity on December 7, 2010. Principal on the Bonds will 
remain payable on December 1. Such interest and principal will be payable by check drawn on the fiscal agent and mailed to 
the registered owner on each interest and principal payment date at the address as shown on the registration books of the fiscal 
agent. The Record Date of the Bonds and Notes will remain the fifteenth day of the calendar month preceding such interest 
payment date.  Bonds and Notes may be transferred or exchanged at no cost to the registered owner at any time prior to 
maturity at the 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 Bond or Note Certificate of the Town 
Supervisor authorizing the sale of the Bonds and Notes and fixing the details thereof and in accordance with the Local Finance 
Law. The fiscal agent shall not be obligated to make any such transfer or exchange of Bonds and Notes between the fifteenth 
day of the calendar month preceding an interest payment date and such interest payment date.  The Bonds and Notes will 
remain not subject to redemption prior to their stated final maturity date. 
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THE TOWN 
 

General Information 
 

The Town, incorporated in 1788, is located in the southeastern portion of Rockland County, approximately 20 miles north 
of New York City and encompasses about 25 square miles.  It includes the incorporated villages of Grand View-on-Hudson, 
Nyack, Piermont and South Nyack.  School districts providing educational services within the Town include Nanuet Union 
Free School District, South Orangetown Central School District, Nyack Union Free School District and Pearl River Union Free 
School District.  
 

The Town is primarily residential in character, consisting of single family, two-family and apartment houses.  Commercial 
facilities include the village business districts and shopping centers.  Large commercial development in the Town includes a 
$60 million conference center and training facility of International Business Machines (IBM) completed in 1989 that 
encompasses 460,000 square feet, an $8.1 million dollar hotel and conference center built by Hilton International hotels and the 
facilities of Wyeth-Ayerst, a pharmaceutical maker and the Town’s largest employer. 
 

The population in the Town is 48,421 as of the July 1, 2008 population estimate, according to the U.S. Census Bureau, 
representing a 1.3% increase since 2000.  The Town’s 2000 median household income is $70,477 and 2000 per capita income 
is $33,170, both well above the State income levels.  Unemployment levels for the Town are significantly below State levels 
(see “ECONOMIC AND DEMOGRAPHIC DATA”, herein.)  Many residents find employment at the various commercial, 
industrial or governmental institutions in the Town, as well as commuting to businesses in other parts of the County, in 
Westchester County or in New York City. 
 
Form of Government 
 

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 the 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 and chief fiscal officer of the Town and is elected for a two-year term.  The four other 
members of the Town Board are elected to four-year terms, which are staggered such that two Town Board members are 
elected every two years.  All Town Board members are elected at large and there is no limitation as to the number of terms 
each may serve.   
 

The Town Clerk and the Superintendent of Highways are elected to a two-year term.  The Receiver of Taxes is elected to a 
four-year term.  The Town Supervisor appoints a Director of Finance, and the Town Board appoints a Town Assessor, Town 
Attorney and Town Engineer.  The Town Supervisor administers all Town departments.  The Director of Finance is the Town’s 
Budget Officer as well as the official responsible for all audit and financial operations. 
 
Town Services 
 

The Town provides its residents with many of the services traditionally provided by Town governments, as follows:  
police protection and law enforcement; sewer services; highway and public facilities maintenance; a local justice court that is 
responsible for enforcing provisions of the State’s Vehicle and Traffic Law and local ordinances as well as having jurisdiction 
over certain civil and criminal matters; cultural and recreational activities; building code enforcement; and planning and zoning 
administration.  Fire protection is furnished by five fire districts and by village fire departments. 
 

Pursuant to State law, the County, not the Town, is responsible for funding and providing various social service and health 
care programs such as Medicaid, aid to the families with dependent children, home relief and mental health programs.  
 
Employees 
 

The Town provides services through 281 full-time and 34 permanent part-time employees, some of whom are represented 
by the following units of organized labor.  The Town also employs a large number of temporary seasonal employees primarily 
in recreation programs. 
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91 Orangetown Policemen's Benevolent Associations 12/31/2010
161 Civil Service Employees Association (CSEA) 12/31/2010

Contract 
Expiration Date

Table 1
Employees

Organization
Number of 
Employees

 
 
Employee Pension Benefits 
 

Substantially all employees of the Town are members of the New York State and Local Employees’ Retirement System 
(“ERS”) and the Police and Fire Retirement Systems (“PFRS”) (collectively the “Retirement System”).  The Retirement 
System is a cost-sharing multiple public employer retirement system.  The obligation of employers and employees to contribute 
and the benefits to employees are governed by the New York State Retirement and Social Security Law (the “Retirement 
System Law”).  The Retirement System offers a wide range of plans and benefits which are related to years of service and final 
average salary, vesting of retirement benefits, death and disability benefits and optional methods of benefit payments.  All 
benefits generally vest after five years of credited service.  The Retirement System laws generally provide that all participating 
employers in the Retirement System are jointly and severally liable for any unfunded amounts.  Such amounts are collected 
through annual billings to all participating employers.  Generally, all employees, except certain part-time employees, 
participate in the Retirement System.  The Retirement System is non-contributory with respect to member hired prior to July 
27, 1976.  All members hired on or after July 27, 1976 must contribute three percent of their gross annual salary toward the 
cost of retirement programs until they attain ten years in the Retirement System, at such time contributions become voluntary.  

 
As a result of unfavorable capital market returns over several years and downward trends in market earnings on the State’s 

Retirement System portfolio during the same period, the New York State Comptroller, notified the Town, on August 30, 2002, 
that beginning in the 2003 fiscal year the employer contribution rate for the State’s Retirement System would increase 
significantly.  In addition, the Comptroller also indicated that the employer contribution rate would increase in subsequent 
years.  
 

On May 14, 2003, the Governor signed a pension reform bill into law as Chapter 49 of the Law of 2003 (“Chapter 49”).  
Chapter 49 changed the billing cycle for employer contributions to the ERS retirement system to match budget cycles of the 
Town.  Under the previous method, the Town was not provided with the required payment until after its budget was 
implemented.  Under the reforms implemented by Chapter 49, the employer contribution for a given fiscal year will be based 
on the value of the pension fund on the prior April 1, instead of the following April 1.  As a result, the Town is notified of and 
can include the actual cost of the employer contribution in its budget.  Chapter 49 also required a minimum payment of 4.5% of 
payroll each year, including years in which investment performance of the fund would make a lower employer contribution 
possible and allowed a one-time financing of the employer contribution during the State’s 2004-05 fiscal years.  Municipalities, 
including the Town, may elect to bond, over 5 years, any required employer contributions in excess of 7 percent; or amortize 
with the State such excess amount at an interest rate of 8 percent.  Chapter 49 also allowed local government to bond, over a 
maximum of five years, for outstanding early retirement incentive costs.     
 

The New York State Retirement System has advised the Town that municipalities can elect to make employer contribution 
payments in December or the following February, as required.  If such payments are made in the December prior to the 
scheduled payment date in February, such payments may be made at a discount amount.  The Town has prepaid its employer 
contributions each December since the option was made available in 2004. The Town’s contributions to the ERS and PFRS  
since 2004 and the 2009 budgeted payment are as follows: 

 
Year ERS PFRS
2004 $1,124,894 $1,401,568 
2005 1,301,125 1,367,024 
2006 1,314,489 1,536,298 
2007 1,231,576 1,411,688 
2008 1,095,785 1,669,598 

                  2009 (Bugeted) 922,080 1,967,000 
 

 
 
 



                          8

 
Other Post Employment Benefits 
 

GASB Statement No. 45 (“GASB 45”) of the Governmental Accounting Standards Board (“GASB”), requires state and 
local governments to account for and report their costs associated with post-retirement healthcare benefits and other non-
pension benefits (“OPEB”).  GASB 45 generally requires that employers account for and report the annual cost of the OPEB 
and the outstanding obligations and commitments related to OPEB in essentially the same manner as they currently do for 
pensions.  Under previous rules, these benefits have generally been administered on a pay-as-you-go basis and have not been 
reported as a liability on governmental financial statements.  Only current payments to existing retirees were recorded as an 
expense. 
 

GASB 45 requires that state and local governments adopt the actuarial methodologies to determine annual OPEB costs.  
Annual OPEB cost for most employers will be based on actuarially determined amounts that, if paid on an ongoing basis, 
generally would provide sufficient resources to pay benefits as they come due. 
 

Under GASB 45, based on actuarial valuation, an annual required contribution (“ARC”) will be determined for each state 
or local government.  The ARC is the sum of (a) the normal cost for the year (present value of future benefits being earned by 
current employees) plus (b) amortization of the unfunded accrued liability (benefits already earned by current and former 
employees but not yet provided for), using an amortization period of not more than 30 years.  If a municipality contributes an 
amount less than the ARC, a net OPEB obligation will result, which is required to be recorded as a liability on its financial 
statements. 
 

GASB 45 does not require that the unfunded liabilities actually be funded, only that the Town account for its unfunded 
accrued liability and compliance in meeting its ARC.  Actuarial valuation will be required every 2 years for the Town. 
 
 For the calendar year ended December 31, 2008, the Town’s annual OPEB cost of $5,978,903 was equal to the ARC. The 
Town’s unfunded actuarial accrued liability is equal to $81,989,467 for the fiscal year.  
 

FINANCIAL FACTORS 
 

Independent Audit 
 

The Town’s annual audited financial statements for the fiscal year ended December 31, 2008 were audited by The 
Governmental Services Division of O’Connor Davies Munns & Dobbins, LLP, Bennett Kielson Storch DeSantis Division, a 
firm of independent certified public accountants.  Appendix A to this Official Statement presents a summary of audited 
financial statements for the fiscal years December 31, 2004 through 2008 and a summary of the Adopted Budget for 2009.  
 
Fund Structures and Accounts 
 

The Town utilizes fund accounting to record and report its various service activities.  A fund represents both a legal and an 
accounting entity, which segregates the transactions of specific programs in accordance with special regulations, restrictions or 
limitations. 
 

There are two broad fund categories: (1) governmental funds that are used to account for basic services and capital 
projects; and (2) fiduciary funds that account for assets held in a trustee or custodial capacity.  Account groups, which do not 
represent funds, are concerned with the measurement of financial position and not the results of operations. 
 

The Town maintains the following governmental funds:  General Fund, Special Revenue Funds (Town Outside Villages 
Fund, Sewer Fund, Special Districts Fund and Highway Fund), Debt Service Fund and Capital Projects Fund. 
 
Basis of Accounting 
 

The financial statements of the Town are prepared on the modified accrual basis of accounting.  Under the modified 
accrual basis, revenues are recorded in the accounting period in which they are measurable and available to finance current 
operations.  Revenues susceptible to accrual include real property taxes, services to other governments, intergovernmental 
revenues and operating transfers.  Expenditures are generally recognized under the modified accrual basis, that is, when the 
related fund liability is incurred.  Exceptions to this general rule are (1) payments to employee retirement systems which are 
recorded in the general long-term obligations account group, (2) unmatured interest on general long-term debt which is 
recognized as an expenditure when due, and (3) compensated absences which are charged as an expenditure when paid.  
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Revenues 
 

The Town derives a major portion of its General Fund (Town-wide) and Part-Town Fund (Town Outside Villages) 
revenues from a tax on real property (see “Statement of Revenues, Expenditures and Changes in Fund Balance” in Appendix 
A, herein).  Property taxes accounted for 68.8% of total operating revenues for the fiscal year ended December 31, 2008, while 
State aid accounted for 6.9%. 

 
Real Property Tax.  The following table sets forth General Fund (Town-wide) and Part-Town Fund (Town Outside 

Villages) total general fund revenues and real property tax revenues during the last five fiscal years and the amount budgeted 
2009. 
 

Fiscal Year

2004 30,175,356$   20,994,055$     69.60%
2005 31,935,127$   21,986,826$     68.80%
2006 33,318,852$   21,867,556$     65.60%
2007 34,080,260$   23,109,752$     67.80%
2008 34,793,770$   23,926,396$     68.77%
2009 (Adopted Budget) 36,033,898$   25,082,573$     69.61%

Source:  Source:  Town of Orangetown Audited Financial Statements Fiscal Year Ending 12/31 (2004-2008)
and the 2009 Adopted Budget for the Town.  Summary itself is not audited.

Property Taxes
TABLE 2

Total Revenues
Real Property 

Taxes

Real Property 
Taxes to 
Revenues

(General Fund - Townwide and Town Outside Village Fund)

 
  
 State Aid.  The Town also receives a significant portion of its revenues in the form of State aid.  For the fiscal year ended 
December 31, 2008, State aid represented approximately 6.9% of the total general fund and town outside villages fund 
revenues of the Town.  However, there is no assurance that the State appropriation for State aid to towns will continue, either 
pursuant to existing formulas or in any form whatsoever.  The State is not constitutionally obligated to maintain or continue 
such aid.  State budgetary restrictions, which eliminate or substantially reduce State aid, could have a material adverse effect 
upon the Town, requiring either a counterbalancing increase in revenues from other sources to the extent available, or a 
curtailment of expenditures. 
 
 The following table sets forth General Fund (Town-wide) and Part Town Fund (Town Outside Villages) revenues and 
State aid during the last five fiscal years and the amount budgeted for 2009. 
 

TABLE 3
State Aid

       (General Fund - Townwide and Town Outside Villages Fund)

Fiscal Year State Aid

2004 30,175,356$    3,265,077$   10.8%
2005 31,935,127$    3,449,954$   10.8%
2006 33,318,852$    3,629,770$   10.9%
2007 34,080,260$    3,038,661$   8.9%
2008 34,793,770$    2,399,096$   6.9%
2009 (Adopted Budget) 36,033,898$    2,057,600$   5.7%

Source:  Town of Orangetown Audited Financial Statements Fiscal Year Ending 12/31 (2004-2008)
and the 2009 Adopted Budget for the Town.  Summary itself is not audited.

Total Revenues
State Aid       

to Revenues
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Budget Process 
 
 The Town Supervisor prepares and submits a tentative budget for all Town Funds to the Town Board each fall.  The Town 
Board approves the preliminary budget, including any revisions, and holds a public hearing thereon.  Subsequent to the budget 
hearing, revisions, if any, are made and the budget is then adopted on or before November 20 by the Town Board as its final 
budget for the coming calendar year.  The budget is not subject to voter approval.  
 
2009 and 2010 Adopted Budgets 
 
 The Town’s 2009 Budget was adopted in November, 2008.  It assumes that no monies will be appropriated from the fund 
balance in the General Fund.  Total General Fund budgeted revenues for 2009 are equal to total budgeted expenditures for 
2009. Likewise, the Town’s 2010 Budget was adopted in November, 2009.  It assumes that no monies will be appropriated 
from the fund balance in the General Fund.  Total General Fund budgeted revenues for 2010 are equal to total budgeted 
expenditures for 2010.   
 
Investment Policy 

 
 With respect to the temporary investment of moneys which are not required for immediate expenditure, the Town has 
adopted an investment policy in conformity with applicable laws of the State.  All such investments of the Town are made in 
accordance with such policy.  Pursuant to State law, including Sections 10 and 11 of the General Municipal Law, a 
municipality is permitted to temporarily invest moneys with the exception of moneys the investment of which is otherwise 
provided for by law, in the following investments:  (1) special time deposit accounts in, or certificates of deposit issued by a 
bank or trust company located and authorized to do business in the State, provided however, that such time deposit account or 
certificate of deposit is payable within such time as the proceeds shall be needed to meet the expenditures for which such 
moneys were obtained and provided further that such time deposit account or certificate of deposit, in excess of the amount 
insured under the Federal Deposit Insurance Act, be secured by either a pledge of eligible securities or acceptance of an eligible 
surety bond or and eligible letter of credit, pursuant to the provisions of eligible securities or acceptance of an eligible surety 
bond or an eligible letter of credit, pursuant to the provisions of and subject to the limitations of subdivision 3 of Section 10 of 
the General Municipal Law (the “GML”) of the State; (2) obligations of the United States of American; (3) obligations 
guaranteed by agencies of the United States of America; (4) obligations of the State of New York; (5) with the approval of the 
New York State Comptroller in tax anticipation notes or revenue anticipation notes issued by any municipality, school district, 
or district corporation, other than those notes issued by the Town itself; (6) certificates of participation issued by political 
subdivisions of the State, as those terms are defined in the law; (7) obligations of a New York public benefit corporation which 
are made lawful investments for municipalities pursuant to the enabling statute of such public benefit corporation; or (8) in the 
case of moneys held in certain reserve funds established by municipalities or certain improvements districts pursuant to law, in 
obligations of such municipality.  All of the foregoing investments are required to be payable or redeemable at the option of the 
owner within such times as the proceeds will be needed to meet expenditures for purposes for which the moneys were provided 
and, in the case of obligations purchased with the proceeds of bonds or notes, shall be payable or redeemable in any event, at 
the option of the owner, within two years of the date of purchase.  Unless registered or inscribed in the name of the 
municipality, such obligations must be purchased through, delivered to and held in custody of a bank or trust company in the 
State.  All such obligations held in the custody of a band or trust company must be held by such bank or trust company 
pursuant to a written custodial agreement as set forth in subdivision 3 of Section 10 of the GML. 
 
 A municipality must also, pursuant to subdivision 2a. of Section 10 of the GML, designate by resolution one or more 
banks or trust companies for the deposit of public funds, the disposition of which is not otherwise provided for by law.  Such 
resolution must specify the maximum amount which may be kept on deposit at any time in each bank or trust company.  
Except as otherwise provided by law, such deposits shall be made to the credit of the municipality.  All public deposits in 
excess of the amount insured under the provisions of the Federal Deposit Insurance Act as now or hereafter amended are 
required to be secured by either a pledge of eligible securities or acceptance of an eligible surety bond or an eligible letter of 
credit, pursuant to the provisions of and subject to the limitations of subdivision 3 of Section 10 of the GML.   
 

 
 
 
 
 
 
 

 



                          11

REAL PROPERTY TAXES 
 

Real Property Tax Collection Procedure and History 
 
 The Town derives a significant portion of its annual revenue through a direct real property tax.  Taxes are due January 1, 
and are payable without penalty to and including January 31.  Penalties thereafter are imposed at an annual rate determined by 
the New York State Commissioner of Taxation and Finance.  In April, the tax roll is returned to the County and taxes plus 
penalties are payable to the County Commissioner of Finance.  The Town retains the total amount of its current levy and 
delinquent water and sewer charge levies from the total collections and returns the balance plus the uncollected items to the 
County, which assumes responsibility and holds annual tax sales.  

 

2004 2005 2006 2007 2008 2009
County and State:
  Homestead $2.79 $2.80 $2.50 $2.88 $3.51 $3.13
Town:
  Homestead 1.48 1.46 1.45 1.77 1.84 1.78
  Non-Homestead 1.72 1.71 1.61 1.85 2.15 1.98
Part-Town: (Part Town I & II*)
  Homestead 5.30 5.64 5.92 6.00 6.01 6.24
  Non-Homestead 6.04 6.23 6.20 5.94 6.55 6.47
Highway Part-Town:
  Homestead 1.10 1.14 1.25 1.26 1.32 1.38
  Non-Homestead 1.27 1.29 1.33 1.27 1.48 1.45
Special Districs:
  Fire Districts¹ 1.58 1.46 1.40 1.61 1.78 1.78
  Hydrant Districts¹ 0.23 0.23 0.23 0.23 0.28 0.29
  Library District 1.42 1.57 1.67 1.72 1.81 1.8
  South Orangetown Ambulance 0.18 0.23 0.23 0.23 0.23 0.23
  Nyack Ambulance 0.45 0.52 0.60 0.66 0.68 0.74
  Paramedic Service 0.21 0.23 0.24 0.24 0.26 0.27

(1) Average Fee.

Source:  Town of Orangetown Assessor's Office
*Includes Part-Town I - Police and Part-Town II - Other

Fiscal Year Ending December 31:
(Per $1,000 of Assessed Valuation) 

Tax Rates
TABLE 4
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Ten of the Largest Taxpayers 
 

    The following table presents the taxable assessments of ten of the Town’s largest taxpayers as of August 21, 2009.  
 

Taxpayer

Wyeth/American Home Products (f/k/a American Cyanamid) Industrial $387,106,500 7.989 %
Palisades Interstate Park State Lands 67,780,698 1.397
Glorious Sun Robert (f/k/a Blue Hill Plaza, Inc.) Office Complex 51,336,000 1.058
Verizon NYNEX Public Utility 43,366,417 0.894
International Business Machines Commercial 35,247,382 0.726
Orange & Rockland Utilities Public Utility 34,000,000 0.701
Spring Valley Water Co. Public Utility 32,447,159 0.669
Pontiac Holdings Industrial 20,627,853 0.425
Clarins USA, Inc. Perfume 12,175,100 0.251
Manhattan Woods f/k/a Lee Partners, LP Commercial 9,760,700 0.201

Totals: $693,847,809 14.311%

TABLE 5
Taxable Assessments¹

(1)  The Town's total assessed value for 2009 is $4,852,914,136 (Source Town of Orangetown - Assessors Office)

Nature of 
Business

Assessed 
Valuation

% of Total 
Taxable 
Assessed 

 
 
 

TOWN INDEBTEDNESS 
 

Constitution Requirements 
 
 The New York State Constitution limits the power of the Town (and other municipalities and certain school districts of the 
State) to issue obligations and to otherwise contract indebtedness.  Such constitutional and statutory limitations include the 
following, in summary form,  and are generally applicable to the Town and the Notes.  
 
 Purpose and Pledge  The Town shall not give or loan any money or property to in aid of any individual or private 
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 within 
three fiscal years periods, 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 period of probable usefulness of the 
object or purpose or, in the alternative, the weighted average period of probable usefulness of the several purposes, for which it 
is contracted and in no event may this period exceed forty years.  No installment may be more than fifty per centum in excess 
of the smallest prior installment unless the Town Board provides for substantially level or declining debt service payments in 
the manner prescribed by the State Legislature.  The Town is required to provide an annual appropriation for the payment of 
interest due during the year on its indebtedness and for the amounts required in such year for amortization and redemption of 
its serial bonds and bond anticipation 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 and contracting indebtedness 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.  
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Statutory Procedure 
 
 In general, the State Legislature has, by enactment of the Local Finance Law, authorized the power and procedure for the 
Town to borrow and incur indebtedness subject to the constitutional provisions set forth above.  The power to spend money, 
however, generally derives form other law, including the Town Law and the General Municipal Law. 
 
 Pursuant to the Local Finance Law and the Town Law, the Town Board authorizes the issuance of indebtedness, including 
bonds and notes issued in anticipation of the issuance of such bonds, by the adoption of a bond resolution approved by the 
members of the Town Board.  Certain of such resolutions may be subject to permissive referendum, or may be submitted to 
mandatory referendum of the Town voters at the discretion of the Town Board. 
 
 The Local Finance Law also provides a twenty-day period of limitation after publication of a resolution or summary 
thereof which, in effect, estops thereafter legal challenges to the validity of obligations authorized by such bond resolution 
except for alleged constitutional violations. 
 
 Each 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 obligations subject to the legal (Constitution, Local 
Finance Law and case law) restrictions related to the period of probable usefulness with respect thereto. 
 
 Each resolution usually 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 five years beyond the original date of borrowing.  However, notes issued in anticipation 
of the sale of 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 notes were originally 
issued.  (See “Payment and Maturity” under “Constitutional Requirements”). 
 
 In general, the Local Finance Law contains similar provisions providing the Town with power to issue general obligation 
revenue anticipation notes, tax anticipation notes and budget notes.  
 
 In addition, under each resolution the Town Board may delegate, and has delegated, power to issue and sell bonds to the 
Town Supervisor, the chief fiscal officer of the Town. 
 
 Debt Limit The Town has the power to contract indebtedness for any Town purpose as long as the principal amount 
thereof shall not exceed seven per centum of the most recent five-year 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 appropriations 
for current debt service.  The constitutional method for determining full valuation is by taking the assessed valuation of taxable 
real estate for the last completed assessment roll and applying thereto the ratio which such assessed valuation bears to the full 
valuation as determined by the State Office of Real Property Services.  The State Legislature is required to prescribe the 
manner by which such ratio shall be determined. 
 
 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. 
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Constitutional Debt Limit  
 
 The following table sets forth the constitutional debt limit of the Town as set forth in a Debt Statement dated November 
20, 2009: 
 

     Full
       Valuation

2009 $4,852,914,136    43.75% $11,092,375,168
2008 4,831,653,544 43.30 11,158,553,219
2007 4,815,498,023 41.35 11,645,702,595
2006 4,813,842,561 44.75 10,757,190,080
2005 4,823,117,334 49.50 9,743,671,382

Total Five-Year Valuation $54,397,492,445

Average Five-Year Valuation $10,879,498,489

Debt Limit - 7% of Average Full Valuation $761,564,894

Source:  Town of Orangetown - Assessors Office

TABLE 6
Constitutional Debt Limit

Equalization 
RatioTaxable Year

Assessed 
Valuation

 
 

 
Statement of Debt Contracting Power 
 

Debt Contracting Limitation $761,564,894
Gross Direct Indebtedness
 Serial Bonds 61,235,718            
 Bond Anticipation Notes 11,935,000            

Total Gross Direct Indebtedness $73,170,718

Total Net Indebtedness $73,170,718

Net Debt-Contracting Margin $688,394,176

Percentage of Debt-Contracting Margin Exhausted 9.61%

Statutory Debt Limit and Net Indebtedness
TABLE 7

(as of November 20, 2009)
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Remedies Upon Default 
 
 No principal of or interest payment on Town indebtedness is past due. 
 
 Constitutional Provisions 
 
 The State constitution provides that if an any time the appropriating authorities fail to make the required appropriations for 
the annual debt service on bonds and certain other obligations of the issuer, a sufficient sum shall be set apart from the first 
revenues thereafter received and shall be applied for such purposes and that the fiscal officer of the issuer may be required to 
set apart and apply such revenues as aforesaid at the suit of any holder of such obligations.  
 
 This Constitutional provision providing for first revenue set asides does not apply to tax anticipation notes, revenue 
anticipation notes or bond anticipation notes.  
 
 Statutory Provisions 
 
 Section 3-a of the General Municipal Law provides, subject to exceptions not pertinent, that the rate of interest to be paid 
by a Town upon any judgment or accrued claim against such Town shall not exceed 9% per-annum.  This provision might be 
construed to have application to the holders of the Notes in the event of a default in the payment of the principal of or interest 
on the Notes.  In accordance with the general rule with respect to municipalities, judgments against the Town may not be 
enforced by levy and execution against property owned by the Town.  
 
 The Federal Bankruptcy Code allows recourse to the protection of a Federal Court by public bodies such as the Town for 
the purpose of adjusting outstanding indebtedness.  Section 85.80 of the Local Finance Law contains specific authorization for 
any municipality in the State (including the Town) to file a petition under any provision of Federal bankruptcy law for the 
composition or adjustment of municipal indebtedness.  
 
 In November, 1975, legislation was enacted which purported to suspend the right to commence or continue an action in 
any court to collect or enforce certain short-term obligations of the City of New York.  The effect of such act was to create a 
three-year moratorium on actions to enforce the payment of such obligations.  On  November 19, 1976, the Court of Appeals, 
the State’s highest court, declared such act to be invalid on the grounds that it violates the provisions of the State Constitution 
requiring a pledge by such City of its faith and credit for the payment of such obligation.  
 
 As a result the Court of Appeals decision, the constitutionality of that portion of Title 6-A of the Local Finance Law 
enacted in 1975 by 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 been declared with respect to the Town.  
 
Bond Anticipation Notes 

 
 The Town currently has the following bond anticipation notes outstanding. 
 

Due    Issue Amount
12/10/2009 Bond Anticipation Notes - 2008 $8,445,000
9/30/2010 Bond Anticipation Notes - 2009 4,690,000

$13,135,000

Outstanding Bond Anticipation Notes
TABLE 8

 
 

Tax and Revenue Anticipation Notes 
 
 During the past five years, the Town’s cash flow has been sufficient to meet operating requirements, and the Town has not 
found it necessary to issue tax or revenue anticipation notes. 
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Trend of Outstanding Indebtedness 
 
 The following table provides information relating to the capital indebtedness outstanding at year end for the last five fiscal 
years. 
 

2004 2005 2006 2007 2008

Serial Bonds $29,735,500 $20,195,000 $17,285,000 $15,375,000 $63,935,718
Revenue Bonds (Housing)* 7,479,147 7,360,505 7,235,730 7,103,835 6,967,824
Bond Anticipation Notes     6,750,000     10,800,000     31,325,000     31,325,000     13,135,000

Totals $43,964,647 $38,355,505 $55,845,730 $53,803,835 $84,038,542

*The Town has guaranteed the debt of the Orangetown Housing Authority.

TABLE 9
Outstanding Indebtedness

 
 
Direct and Overlapping Indebtedness 
 
 The real property taxpayers of the Town are responsible for a proportionate share of outstanding debt obligations of the 
County and other governmental units.  Such taxpayers’ share of this overlapping debt is based upon the amount of the Town’s 
equalized property values taken as a percentage of each separate unit’s total values.  The table below sets forth both the total 
outstanding principal amount of debt issued by the Town and the approximate magnitude of the burden on taxable property in 
the Town of the debt instruments issued and outstanding by such other political units.  Authorized but unissued debt has not 
been included. 
 

Overlapping Debt (As of November 20, 2009) Amount
Town Applicable

Issuer Share To Town

  Rockland County $429,242,675 19.39% $83,250,718
Villages:  
  Grand View-on-Hudson -                           100.00% -                        
  Nyack 4,979,800 96.20% 4,790,568             
  Piermont 3,307,500 100.00% 3,307,500             
  South Nyack 704,000 100.00% 704,000                
School Districts: 
  Nanuet UFSD 45,795,679 38.11% 17,452,733           
  Nyack UFSD 31,479,827 39.45% 12,418,792           
  Pearl River CSD 18,043,651 100.00% 18,043,651           
  South Orangetown CSD 32,025,000 100.00% 32,025,000           

Total Net Overlapping Debt $171,992,962

Source – NYS - Office of the State Comptroller.

TABLE 10
Statement of Overlapping Indebtedness

Net Debt Outstanding 
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Debt Ratios 
 
 The following table presents certain debt ratios relating to the Town’s net direct and overlapping indebtedness. 
 

Debt Per Debt to
Amount Capita¹ Full Value²

Net Direct Debt (As of November 20, 2009) $73,170,718 $1,511 0.79%
Net Overlapping Debt $171,922,962 $3,551 1.86%
Net Direct and Overlapping Debt $245,093,680 $5,062 2.66%

(1)  The population of the Town is estimated at 48,421 as of 2008 according to the U.S. Census Bureau.
(2)  The Town's full value of taxable real property for 2009 is $9,225,176,110
Source:  NYS - Office of the State Comptroller, Town of Orangetown Assessors Office.

TABLE 11
Debt Ratios
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Debt Service Schedule 
 
 The following table sets forth all principal and interest payments required on the Town’s outstanding bonded indebtedness 
for future fiscal years ending December 31, exclusive of economically defeased debt obligations.  
 

New Bonds
Fiscal Year Total 

Ending Principal Principal 
December 31:  Principal Interest & Interest Principal All Issue

2009 2,700,000 2,749,809 5,449,809 105,000 2,805,000
2010 2,795,718 2,662,624 5,458,342 110,000 2,905,718
2011 2,665,000 2,517,695 5,182,695 115,000 2,780,000
2012 2,635,000 2,403,574 5,038,574 120,000 2,755,000
2013 2,515,000 2,293,256 4,808,256 120,000 2,635,000
2014 2,410,000 2,186,964 4,596,964 125,000 2,535,000
2015 2,265,000 2,084,433 4,349,433 130,000 2,395,000
2016 2,105,000 1,982,130 4,087,130 135,000 2,240,000
2017 2,165,000 1,886,890 4,051,890 145,000 2,310,000
2018 2,220,000 1,788,747 4,008,747 150,000 2,370,000
2019 2,290,000 1,687,671 3,977,671 2,290,000
2020 2,000,000 1,583,191 3,583,191 2,000,000
2021 2,055,000 1,489,448 3,544,448 2,055,000
2022 1,990,000 1,404,807 3,394,807 1,990,000
2023 2,045,000 1,301,620 3,346,620 2,045,000
2024 2,100,000 1,205,690 3,305,690 2,100,000
2025 1,775,000 1,118,894 2,893,894 1,775,000
2026 1,815,000 1,041,695 2,856,695 1,815,000
2027 1,860,000 962,659 2,822,659 1,860,000
2028 1,905,000 881,678 2,786,678 1,905,000
2029 1,950,000 798,753 2,748,753 1,950,000
2030 2,000,000 713,771 2,713,771 2,000,000
2031 2,045,000 626,731 2,671,731 2,045,000
2032 2,100,000 537,528 2,637,528 2,100,000
2033 1,820,000 453,474 2,273,474 1,820,000
2034 1,860,000 374,906 2,234,906 1,860,000
2035 1,900,000 294,630 2,194,630 1,900,000
2036 1,940,000 212,646 2,152,646 1,940,000
2037 1,985,000 128,847 2,113,847 1,985,000
2038 2,025,000 43,234 2,068,234 2,025,000

Totals $63,935,718 $39,417,992 $103,353,710 $1,255,000 $65,190,718

(1)  For the entire fiscal year.

Notes:  Excludes Housing Authority Revenue Bonds.
              EFC debt is exclusive of interest subsidy payments.

Outstanding Bonded Debt: (1)

Bond Principal and Interest Requirements
TABLE 12
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Town of Orangetown Housing Authority 
 
 The following table sets forth the total debt service payments required to be made on the Orangetown Housing Authority’s 
Bonds by the Town, for future fiscal years ending December 31.  The Authority’s debt is guaranteed by the Town. 
 

                          Fiscal Year Ending     Total
December 31:      Debt Service

2009 $595,000
2010 605,000
2011 605,000

2012-2030 11,115,680
Total $12,920,680

Source:  Town of Orangetown.

TABLE 13
Total Orangetown Housing Authority Debt Service Requirements 

 
 

ECONOMIC AND DEMOGRAPHIC DATA 
 

Population 
 
 The following table presents population trends for the Town, County and State, based upon recent census data. 

 

      Percentage Change
1990 2000 2008 2000/2008

Town 46,742 47,711 48,421    1.5%
County 265,475 286,753 298,545    4.1%
State 17,990,455 18,976,457 19,490,297    2.7%

Source:  NYS Department of Economic Development, State Data Center, US Department of Commerce, US Census Bureau

Population Trend
TABLE 14

 
 

Income 
 
 The following table presents per capita money income for the Town, County and State. 
 

1990 2000
Town $21,325 $33,170    55.5%
County 20,195 28,082 39.0
State 16,501 23,389 41.7

Source:  New York State Department of Commerce; New York State Empire Development Corporation.

Percentage Change 1990-
2000

Per Capita Money Income
TABLE 15
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1990 2000
Town: $60,710    $87,341
County: 60,479 78,806
State: 39,741 51,691

Source:  US Census Bureau

Median Family Income
TABLE 16

 
 
Employment and Unemployment  
 
 The following tables provide information concerning employment in the Town, County and State.  Data provided for the 
County and the State may not be representative of the Town.  
 

Number 
Name Industry or Business of Employees 

Wyeth/American Home Products Pharmaceuticals 3,059
Nyack Hospital Hospital 1,500
Verizon Wireless Communications 1,000
Orange & Rockland Utilities Public Utility 766
Nice-Pak Products, Inc. Paper Manufacturing 720
Camp Venture, Inc. Health Services 600
Chromalloy New York Fabricated Metal Products 501
Lamont-Doherty Geological Observatory Earth Sciences Research 480
St. Dominic's Home Nursing Home 399

Source:  Rockland County Development Corporation December 31, 2008.

Large Commercial and Industrial Employers In the Town
TABLE 17

 
 

          

2003 2004 2005 2006 2007 2008

Town 29,200 29,600 27,200 27,000 26,900 27,600
County 158,100 160,000 153,600 152,500 151,900 157,000
State 9,315,000 9,315,000 9,408,900 9,499,000 9,471,000 9,679,600

Source:  New York State Department of Labor, Bureau of Labor Statistics.  Information not seasonally adjusted. 

Civilian Labor Force
TABLE 18
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Year Town County State

2002    3.8%    3.9%    5.9%
2003 4.0 4.1 6.3
2004 4.0 4.1 5.8
2005 3.8 4.1 5.0
2006 3.5 3.7 4.5
2007 3.6 3.8 4.5
2008 4.4 4.8 5.4

Source: New York State Department of Labor, Bureau of Labor Statistics.  
Information not seasonally adjusted 

TABLE 19
Yearly Average Unemployment Rates

 
 

Month Town County State

April 2008 3.6% 3.9% 4.5%
May 4.2 4.6 4.9
June 4.5 4.8 5.1
July 4.7 5.2 5.5
August 4.7 5.1 5.6
September 4.7 5.2 5.7
October 4.5 5.0 5.7
November 4.6 5.2 6.1
December 5.0 5.5 6.8
January 2009 5.9 6.4 7.6
February 6.3 7.0 8.4
March 6.0 6.7 8.1
April 5.8 6.6 7.5
May 6.1 6.8 8.0

Monthly Unemployment Rates 
TABLE 20

Source: New York State Department of Labor, Bureau of Labor Statistics.  
Information not seasonally adjusted  

 
Financial Institutions 
 
 There are several financial institutions in the Town, some of which include branches of JPMorgan Chase Bank, Citibank, 
M&T Bank, HSBC Bank, Key Bank,  Provident Bank and FD North Bank. 
 
Communication 
 
 The Town is served by the major New York metropolitan area newspapers, radio and television stations.  TKR Cable T.V. 
provides cable television service to the Town. 
 
Utilities 
 
 Electricity and natural gas are supplied to the Town by Orange & Rockland Utilities, Inc. and water is supplied by the 
United Water Company.  Sanitary sewer facilities are provided to over 95% of the Town residents through special assessment 
sewer benefit areas.  The balance of the Town utilizes septic systems.  Police protection is provided by the Town Police 
Department and fire protection is provided by five fire districts and by village fire departments located within the Town.  
Telephone service is provided by Bell Atlantic. 
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Transportation  
 
 Rail transportation is provided by the New Jersey Transit System (passenger service) and the West Shore Division of CSX 
(freight service).  Highways serving the Town include the Palisades Interstate Parkway, New York State Route 9W and various 
County and Town roads.  The New York State Thruway and the Garden State Parkway are located to the north and west, 
respectively, with readily accessible interchanges.  The Town is less than a 90-minute drive from the three major airports that 
serve the New York City area (Kennedy, LaGuardia, and Newark).  Air transportation is also provided by Stewart International 
Airport in Newburgh, New York and Westchester County Airport.   
 
Education 
 
 There are numerous colleges, universities and vocational schools located throughout the County.  Rockland Community 
College offers two-year associate degree and one-year certificate programs. Dominican College and St. Thomas Aquinas 
College are four-year independent liberal arts colleges.  Empire State College/SUNY, Iona College – Rockland Campus and 
Long Island University – Rockland Campus, all offer graduate programs.   

 
MARKET FACTORS AFFECTING FINANCINGS OF THE  

STATE AND MUNICIPALITIES OF THE STATE 
 

 The financial condition of the Town as well as the market for the Bonds and Notes could be affected by a variety of 
factors, some of which are beyond the Town’s control.  There can be no assurance that adverse events in the State, including, 
for example, the seeking by a municipality of remedies pursuant to the Federal Bankruptcy Act or otherwise, will not occur 
which might affect the market price of and the market for the Bonds and Notes.  If a significant default or other financial crisis 
should occur in the affairs of the State or at any of its agencies or political subdivisions thereby further impairing the 
acceptability of obligations issued by borrowers within the State, both the ability of the Town to arrange for additional 
borrowings and the market for and market value of outstanding debt obligations, including the Bonds and Notes, could be 
adversely affected.  
 
 The Town is dependent in part on financial assistance from the State.  No delay in payment of State aid to the Town is 
presently anticipated although no assurance can be given that there will not be a delay in payment thereof.  However, if the 
State should experience difficulty in borrowing funds in anticipation of the receipt of the State taxes or other revenues in order 
to pay State aid to municipalities and school districts in the State, including the Town, in this year or future years, the Town 
may be affected by a delay, until sufficient State taxes or other revenues have been received by the State to make State aid 
payments to the Town. 
  

LITIGATION 
 

 The Town Attorney has reviewed the status of pending individual cases, which may result in a judgment against the Town 
for an amount of at least five hundred thousand dollars ($500,000) and reports as follows: 
 
 The Town is a defendant in numerous tax certiorari proceedings instituted by property owners in the Town of Orangetown 
including tax certiorari proceedings seeking refunds of payments make concerning lands owned by the State of New York and 
its agencies.  The Town believes that it has material defenses to these claims.  The Town is authorized under the provisions of 
the Local Finance Law to finance any such refund through the issuance of bonds and notes. 

 
The South Orangetown Central School District has made a claim against the Town in the amount of $950,004, based on an 

alleged breach by the Town of an Inter-municipal Use Agreement relating to Town's use of the School District's swimming 
facility when it is not otherwise in use by the School District for School District activities.  The claim asserts that, under the 
Agreement, the Town is responsible for 50% of the School District's unfunded costs associated with its reconstruction of the 
entire pool facility.  The Town disputes the claim, and has commenced a proceeding in the Rockland County Supreme Court 
for declaratory and injunctive relief, asking the Court to construe the Agreement.  Given the short-term nature of the 
agreement, and the fact that the provision relied upon by the School District relates to the costs associated with any major 
system replacement and/or repair, and not to the construction or reconstruction of the entire facility, the basis for the District's 
claim, the Town Attorney is of the opinion that the Town will prevail in the litigation.   

 
In addition to the aforementioned litigation, the Town and its officers and employees are defendants in numerous lawsuits.  

The Town does not believe, however, that such suits, if decided against the Town, individually or in the aggregate, are likely to 
have a material adverse effect on the financial condition of the Town and its ability to pay the principal and interest on the 
Bonds and Notes when due.  The Town currently carries liability insurance coverage, which covers all liability claims after a 
self-insured payment on the first $75,000 for each claim.  This general liability coverage insures the Town up to $6 million. 
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TAX MATTERS 
 

In the opinion of Orrick, Herrington & Sutcliffe LLP (“Bond Counsel”), based upon an analysis of existing laws, 
regulations, rulings and court decisions, and assuming, among other matters, the accuracy of certain representations and 
compliance with certain covenants, interest on the Bonds and Notes is excluded from gross income for federal income tax 
purposes under Section 103 of the Internal Revenue Code of 1986 (the “Code”) and is exempt from personal income taxes 
imposed by the State of New York and any political subdivision thereof (including The City of New York).  Bond Counsel is 
of the further opinion that interest on the Bonds and Notes is not a specific preference item for purposes of the federal 
individual or corporate alternative minimum taxes, nor is it included in adjusted current earnings when calculating corporate 
alternative minimum taxable income.   

 
 The Code imposes various restrictions, conditions and requirements relating to the exclusion from gross income for federal 
income tax purposes of interest on obligations such as the Bonds and Notes.  The Town has made certain representation and 
covenanted to comply with certain restrictions, conditions and requirements designed to ensure that interest on the Bonds and 
Notes will not be included in federal gross income for federal income tax purposes.  Inaccuracy of these representations or 
failure to comply with these covenants may result in interest on the Bonds and Notes being included in gross income for 
federal income tax purposes, possibly from the date of original issuance of the Bonds and Notes.  The opinion of Bond Counsel 
assumes the accuracy of these representations and compliance with these covenants.  Bond Counsel has not undertaken to 
determine (or to inform any person) whether any actions taken (or not taken), or events occurring (or not occurring), or any 
other matters coming to Bond Counsel’s attention after the date of issuance of the Bonds and Notes may adversely affect the 
value of, or the tax status of interest on, the Bonds and Notes.  Accordingly, the opinion of Bond Counsel is not intended to, 
and may not, be relied upon in connection with any such action, events or matters.   
 
 Although Bond Counsel is of the opinion that interest on the Bonds and Notes is excluded from gross income for federal 
income tax purposes and is exempt from personal income taxes imposed by the State of New York and any political 
subdivision thereof (including The City of New York), the ownership or disposition of, or the accrual or receipt of interest on, 
the Bonds and Notes may otherwise affect a Beneficial Owner’s federal, state or local tax liability.  The nature and extent of 
these other tax consequences depends upon the particular tax status of the Beneficial Owner or the Beneficial Owner’s other 
items of income or deduction.  Bond Counsel expresses no opinion regarding any such other tax consequences.  
 
 Future legislative proposals, if enacted into law, or clarification of the Code or courts’ decisions may cause interest on the 
Bonds and Notes to be subject, directly or indirectly, to federal income taxation or to be subject to or exempted from state 
income taxation, or otherwise prevent Beneficial Owners form realizing the full current benefit of the tax status of such 
interest.  The introduction or enactment of any such future legislative proposal, or clarification of the Code or court decisions 
may also affect the market price for, or marketability of, the Bonds and Notes.  Prospective purchasers of the Bonds and Notes 
should consult their own tax advisers regarding any pending or proposed federal or state tax legislation, regulations or 
litigation, as to which Bond Counsel express no opinion.   
 

The opinion of Bond Counsel is based on current legal authority, covers certain matters not directly addressed by such 
authorities, and represents Bond Counsel’s judgment as to the proper treatment of the Bonds and Notes for federal income tax 
purposes.  It is not binding on the Internal Revenue Service (“IRS”) or the courts.  Furthermore, Bond Counsel cannot give and 
has not given any opinion or assurance about the future activities of the Town, or about the effect of future changes in the 
Code, the applicable regulations, the interpretation thereof or the enforcement thereof by the IRS.  The Town has covenanted, 
however, to comply with the requirements of the Code. 
  

Bond Counsel’s engagement with respect to the Bonds and Notes ends with the issuance of the Bonds and Notes, and, 
unless separately engaged, Bond Counsel is not obligated to defend the Town or the Beneficial Owners regarding the tax-
exempt status of the Bonds and Notes in the event of an audit examination by the IRS.  Under current procedures, parties other 
than the Town and its appointed counsel, including the Beneficial Owners, would have little, if any, right to participate in the 
examination process.  Moreover, because achieving judicial review in connection with an audit examination of tax-exempt 
obligations is difficult, obtaining an independent review of IRS positions with which the Town legitimately disagrees may not 
be practicable.  Any action of the IRS, including but not limited to selection of the Bonds and Notes for audit, or the course of 
result of such audit, or an audit of Bonds and Notes presenting similar tax issues may affect the market price for, or the 
marketability of, the Bonds and Notes, and may cause the Town or the Beneficial Owners to incur significant expense. 
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MATERIAL EVENT NOTICES 
 

In accordance with the requirements of Rule 15c2-12 as the same may be amended or officially interpreted from time to 
time (the “Rule”) promulgated by the Securities and Exchange Commission (the “Commission”), the Town has agreed to 
provide, or cause to be provided, during the period in which the Notes are outstanding, in a timely manner, to the Municipal 
Securities Rulemaking Board (“MSRB”) notice of the occurrence of any of the following events with respect to the Notes, if 
such event is material:   
  

(a)     principal and interest payment delinquencies 
 
(b)     non-payment related defaults 
 
(c)     unscheduled draws on debt service reserves reflecting financial difficulties 
 
(d)     unscheduled draws on credit enhancements reflecting financial difficulties 
 
(e)     substitution of credit or liquidity providers, or their failure to perform 
 
(f)      adverse tax opinions or events affecting the tax-exempt status of the Notes 
 
(g)     modifications to rights of Note holders 
 
(h)     Note calls 
 
(i)      defeasances 
 
(j)      release, substitution, or sale of property securing repayment of the Notes 
 
(k)     rating changes 

 
The Town may from time to time choose to provide of the occurrence of certain other events, in addition to those listed 

above, if the Town determines that any such other event is material respect to the Notes; but the Town does not undertake to 
commit to provide any such notice of the occurrence of any material event except those events listed above. 
 

The Town reserves the right to terminate its obligation to provide the aforedescribed notices of material events, as set forth 
above, if and when the Town no longer remains an obligated person with respect to the Notes with in the meaning of the Rule.  
The Town acknowledges that its undertaking pursuant to the Rule described under this heading is intended to be for the benefit 
of the holders of the Notes (including holders of beneficial interests in the Notes).  The right of holders of the Notes to enforce 
the provisions of the undertaking will be limited to a right to obtain specific enforcement of the Town obligations under its 
material event notices undertaking and any failure by the Town to comply with the provisions of the undertaking will neither 
be a default with respect to the Notes nor entitle any holder of the Notes to recover monetary damages.   
 
 A Material Event Notices Certificate to this effect shall be provided to the purchaser(s) at closing.  
 
 A Town is in compliance with all prior undertakings pursuant to the Rule. 
 

CONTINUING DISCLOSURE UNDERTAKING 

In accordance with the requirements of Rule 15c2-12 as the same may be amended or officially interpreted from time to 
time (the "Rule") promulgated by the Securities and Exchange Commission (the "Commission"), the County has agreed to 
provide, or cause to be provided, during the period in which the Bonds are outstanding, in a timely manner, to the Electronic 
Municipal Market Access ("EMMA") system of the Municipal Securities Rulemaking Board ("MSRB"), or any other entity 
designated or authorized by the Commission to receive reports pursuant to the rule: 

(i) during any succeeding fiscal year in which the Bonds are outstanding certain annual financial information 
and operating data for the preceding fiscal year, in a form generally consistent with the information contained 
or cross-referenced under the headings "The County", "Tax Information", "County Indebtedness", 
"Litigation" and all Appendices (other than any related to bond insurance) and a copy of the audited financial 
statement (prepared in accordance with generally accepted accounting principles in effect at the time of 
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audit) for the preceding fiscal year, if any (collectively, the "Annual Information"); such information, data 
and audit, if any, will be so provided on or prior to the later of either the end of the sixth month of each such 
succeeding fiscal year or, if audited financial statements are prepared, sixty days following receipt by the 
County of audited financial statements for the preceding fiscal year, but, in no event, not later than the last 
business day of each such succeeding fiscal year. 

(ii) notice of the occurrence of any of the following events with respect to the Bonds, if such event is material 
(each a "Material Event Notice"): 

(a) principal and interest payment delinquencies 

(b) non-payment related defaults 

(c) unscheduled draws on debt service reserves reflecting financial difficulties 

(d) unscheduled draws on credit enhancements reflecting financial difficulties 

(e) substitution of credit or liquidity providers, or their failure to perform 

(f) adverse tax opinions or events affecting the tax-exempt status of the Bonds 

(g) modifications to rights of Bondholders 

(h) bond calls 

(i) defeasances 

(j) release, substitution, or sale of property securing repayment of the Bonds 

(k) rating changes 

The County may from time to time choose to provide notice of the occurrence of certain other events in 
addition to those listed above, if the County determines that any such other event is material with respect to 
the Bonds; but the County does not undertake to commit to provide any such notice of the occurrence of any 
material event except those events listed above. 

(iii) in a timely manner, to the MSRB or any other facility designated or authorized by the commissioner to 
receive Reports pursuant to the Rule, notice of its failure to provide the aforedescribed annual financial 
information and operating data and such audited financial statement, if any, on or before the date specified. 

The Annual Information and the Material Event Notices, if any, will be filed with the MSRB and its EMMA system for 
municipal securities disclosures. 

The County reserves the right to terminate its obligations to provide the aforedescribed annual financial information and 
operating data and such audited financial statement, if any, and notices of material events, as set forth above, if and when the 
County no longer remains an obligated person with respect to the Bonds within the meaning of the Rule. The County 
acknowledges that its undertaking pursuant to the Rule described under this heading is intended to be for the benefit of the 
holders of the Bonds (including holders of beneficial interests in the Bonds). The right of holders of the Bonds to enforce the 
provisions of the undertaking will be limited to a right to obtain specific enforcement of the County's obligations under its 
continuing disclosure undertaking and any failure by the County to comply with the provisions of the undertaking will neither 
be a default with respect to the Bonds nor entitle any holder of the Bonds to recover monetary damages. 

The County reserves the right to modify from time to time the specific types of information provided or the format of the 
presentation of such information, to the extent necessary or appropriate in the judgment of the County; provided that, the 
County agrees that any such modification will be done in a manner consistent with the Rule. 

A Continuing Disclosure Undertaking Certificate to this effect shall be provided to the purchaser at closing. 

The County is in compliance with all prior undertakings pursuant to the Rule. 
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FINANCIAL ADVISOR 
 

Environmental Capital LLC, New York, New York is serving as Financial Advisor to the Town with respect to the 
issuance of the Notes.  The Financial Advisor will not engage in any underwriting activities with regard to the issuance and 
sale of the Notes.  The Financial Advisor is not obligated to undertake and has not undertaken to make an independent 
verification or to assume responsibility for the accuracy, completeness or fairness of the information contained in this Official 
Statement and are not obligated to review or ensure compliance with the undertaking by the Town to provide continuing 
secondary market disclosure. 
 

RATING 
 

Moody’s Investors Service (“Moody’s”) has assigned a rating of MIG-1 to the Notes and a rating of Aa3 for the Bonds. 
Such ratings represent only the views of Moody’s from whom the significance of such ratings should be obtained.  There can 
be no assurance that such ratings will not be revised or withdrawn, if in the judgment of Moody’s circumstances so warrant.  
Any such change or withdrawal of the Notes rating may have an adverse effect on the market price of the Town’s obligations 
or the availability of a secondary market for such obligations.   
 

ADDITIONAL INFORMATION 
 

Additional information, including the Town’s most recent audited financial statements, may be obtained from Mr. Charles 
Richardson, Director of Finance, 26 Orangeburg Road, Orangeburg, New York 10962, (845) 359-5100 or from the Town’s 
Financial Advisor, Environmental Capital LLC, 110 West 40th Street, Suite 1804, New York, New York  10018, (212) 302-
4227. 
 

Any statements in this Official Statement involving matters of opinion or estimates, whether or not expressly so stated, are 
intended as such and not as representations of fact.  No representation is made that any of such statements will be realized.  
This Official Statement is not to be constructed as a contract or agreement between the Town and the original purchasers or 
holder of the Notes. 
 

This Official Statement is submitted only in connection with the sale of the Notes by the Town and may not be reproduced 
or used in whole or in part for any other purpose.  
 

                                                                                      TOWN OF ORANGETOWN 
                                                                                                     ROCKLAND COUNTY, NEW YORK 

 

                                                                                                       
By: /s/ Thom Kleiner
       Town Supervisor                      

 
 
Dated:  ________ 

 
 
 
 
 
 
 
 
 
 
 
 



                          

APPENDIX A 
 

BUDGET SUMMARIES AND SUMMARY OF FINANCIAL STATEMENTS* 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  * Summary itself not audited 
 



                          

 
 
 
BUDGET SUMMARIES 
 
 
 

Budget Budget Budget  Budget
2007 2008 2009 2010

Revenues:
Real Property Taxes $2,157,982 $2,286,460 $2,744,418 $3,518,268
Non-Property Tax Items 1,032,000 1,820,000 1,842,000 1,956,000
Departmental Income 17,300 17,100 17,160 17,080
Culture & Recreation 599,000 567,000 619,000 565,000
Use of Money and Property 232,020 216,010 199,000 156,000
Licenses & Permits 40,200 42,010 42,000 40,000
Fines and Forfeitures 350,000 345,000 345,000 370,000
Miscellaneous 22,000 53,000 53,000 22,000
State Aid 2,914,430 2,473,600 1,973,600 1,526,600
Appropriated Fund Balance 500,000 300,000 - 0
Other Culture & Recreation 10,000 10,000 10,000 9,000
Interfund Revenues 3,062,430 3,304,531 3,629,265 3,736,933

Total Revenues and Appropriated Fund Balance $10,937,362 $11,434,711 $11,474,443 11,916,881

Expenditures:
General Government Support $4,666,929 $5,127,542 $4,997,761 5,294,857
Police & Public Safety 188,375 171,075 194,683 295,073
Health 37,000 37,000 37,000 50,800
Transportation 739,921 796,812 823,864 673,439
Economic Assistance & Opportunity 131,063 141,063 146,266 151,973
Culture & Recreation 2,295,221 2,263,789 2,281,761 2,383,125
Home & Community Service 269,508 247,508 242,508 212,428
Miscellaneous 20,000 30,000 - 0
Interfund Transfers 20,000 20,000 10,000 179,586
Undistributed 2,569,345 2,263,789 2,740,600 2,675,600

Total Expenditures $10,937,362 $11,434,711 $11,474,443 11,916,881

Source:  Adopted Budgets for the Town.

 
 
 
 
 
 
 
 
 
 



                          

2004 2005 2006 2007 2008
Assets:
Cash and Equivalents $3,619,326 $6,308,848 $2,930,073 $3,115,148 $2,518,783
Investments - - - - -
Accounts Receivable 125,211 176,441 203,139 228,468 413,505
Due From State and Federal Governments 30,714 - - - -
Due From Other Governments 208,321 224,679 226,146 230,220 457,936
Due From Other Funds 1,339,165 1,577,921 4,570,925 4,218,235 5,008,768
Advances to Other Funds - 809,697 976,540 1,945,386 2,509,884
Prepaid Expenditures 200,301 175,908 191,600 192,124 129,968
Allowance for Uncollectible Accounts - - - - -

Total Assets $5,523,038 $9,273,494 $9,098,423 $9,929,581 $11,038,844

Liabilities and Fund Balance:

Liabilities
Accounts Payable $283,902 $207,335 $226,284 $562,342 $360,319
Bond Anticipation Notes Payable - - - - 71,104
Due to Other Governments 35,025 47,581 17,670 26,789 25,355
Due To Other Funds 837,642 2,489,099 3,207,743 3,498,110 4,784,949
Accrued Liabilities - - 19,158 115,396 33,743
Deferred Revenues - - - - -
Retained Percentages Payable - - - - -

Total Liabilities $1,156,569 $2,744,015 $3,470,855 $4,202,637 $5,275,470

Fund Balance
Reserved for Encumbrances $10,777 $144,884 $191,600 $192,124 $129,968
Reserved for Prepaid Expenditures 200,301 175,908 175,650 124,611 186,397
Reserved for Parking Improvements 50,483 - - - -
Reserved for Long-Term Receivables - - - - -
Reserved for Debt Service - - - - -
Reserved for Advances - 809,697 976,540 1,945,386 2,509,884
Unreserved:
  General Fund 4,104,908 5,398,990 4,283,778 3,464,823 2,937,125
  Designated for Parking Improvements - - - - -
  Designated for Subsequent Years Expenditures - - - - -
Undesignated - - - - -

Total Fund Balance $4,366,469 $6,529,479 $5,627,568 $5,726,944 $5,763,374

Total Liabilities and Fund Balance $5,523,038 $9,273,494 $9,098,423 $9,929,581 $11,038,844

Source:  Town of Orangetown, Audited Financial Statements Fiscal Year Ending 12/31 (2004-2008).

Fiscal Year Ended December 31
Comparative Balance Sheets - General Fund

TOWN OF ORANGETOWN

 
 



                          

           Statement of Revenues, Expenditures and Changes in Fund Balance - General Fund - Townwide
                            

2004 2005 2006 2007 2008
Revenues:
Real Property Taxes $1,981,292 $1,628,745 $1,125,201 $2,120,931 $2,255,785
Other Tax Items 71,355 49,916 47,350 56,724 32,754
Non Property Taxes 953,508 1,005,217 1,037,401 1,134,009 1,979,950
Departmental Income 483,596 562,505 586,131 614,731 573,604
Use of Money and Property 131,970 230,565 244,430 235,326 186,127
Licenses and Permits 35,746 42,185 44,537 41,514 43,082
Fines and Forfeitures 366,009 345,590 345,064 347,305 367,854
Sale of Property and 
  Compensation for Loss - - - - -
Miscellaneous 4,115 22,589 124,036 107,690 4,849
Interfund Revenues 2,483,513 2,890,070 3,062,430 3,096,287 3,304,531
Federal Aid - - - 20,522 -
State Aid 3,116,353 3,259,256 3,430,505 2,761,081 2,081,833

Total Revenues 9,627,457 10,036,256 10,047,067 10,536,120 10,830,369

Expenditures:
General Government Support: $4,093,860 $4,378,958 $3,839,877 $4,553,688 $4,766,242
Public Safety 106,055 108,652 126,532 130,517 156,967
Health 71,156 34,621 39,000 37,000 37,150
Transportation 529,861 458,398 728,279 610,025 626,846
Economic Assistance 
  and Opportunity 114,896 116,445 118,704 131,904 140,075
Culture and Recreation 1,707,210 1,923,393 2,107,566 2,226,536 2,314,249
Home and Community Services 238,430 287,175 217,276 192,311 180,531
Employee Benefits 1,861,070 1,940,108 1,852,768 2,020,799 2,021,944
Debt Service 79,125 39,939 319,201 253,218 262,655

Total Expenditures 8,801,663 9,287,689 9,349,203 10,155,998 10,506,659

Excess (Def) of Revenues
  & Other Sources Over
   Expenditures $825,794 $748,949 $697,864 $380,122 $323,710

Other Financing Sources (Uses):
  Proceeds from Serial Bonds - - - - -
  Sale of Real Property - 1,717,800 10,000 - -
  Operating Transfers In - - 1,923 - -
  Operating Transfers Out (125,000) (303,739) (1,611,698) (280,746) (287,280)

Total Other Financing Sources (Uses) (125,000) 1,414,061 (1,599,775) (280,746) (287,280)

Excess (Def) of Rev. and Other Sources
Over Expenditures and Other Uses 700,794 2,163,010 (901,911) 99,367 36,430

Fund Balance-Beginning of Year 3,665,675 4,366,469 6,529,479 5,627,568 5,725,944

Fund Balance-End of Year $4,366,469 $6,529,479 $5,627,568 $5,725,944 $5,762,374

Source:  Town of Orangetown, Audited Financial Statements Fiscal Year Ending 12/31 (2004-2008).  



                          

2004 2005 2006 2007 2008
Revenues:
Real Property Taxes $19,012,763 $20,086,756 $20,742,355 $20,988,821 $21,670,611
Other Tax Items 149,375 221,409 213,028 265,093 223,525
Non Property Taxes - - - 299,285 -
Departmental Income 868,908 855,487 1,182,141 722,205 974,636
Intergovernmental charges 146,019 110,676 94,569 104,406 127,214
Use of Money and Property 110,613 328,114 592,615 761,757 323,844
Fines and Forfeitures - 3,653 3,115 141 -
Sale of Property and 
  Compensation for Loss - - - - 26,048
Miscellaneous 17,113 27,409 220,380 17,729 49,136
Interfund Revenues - - - - -
Federal Aid 94,384 74,287 14,317 107,113 251,124
State Aid 148,724 190,698 199,265 277,580 317,263

Total Revenues 20,547,899 21,898,489 23,261,785 23,544,130 23,963,401

Expenditures
General Government Support: $1,736,846 $2,121,990 $1,735,576 $2,099,713 $2,836,360
Public Safety 12,325,450 12,530,847 13,125,184 13,529,352 13,771,523
Health - - - - -
Transportation 377,223 375,465 397,237 387,196 394,523
Culture and Recreation - - - - -
Home and Community Services 812,264 810,574 829,467 845,329 977,004
Employee Benefits 5,048,484 5,073,898 5,478,149 5,719,273 6,053,093
Debt Service - Interest - - - -

Total Expenditures 20,300,267 20,912,744 21,565,613 22,580,863 24,032,503

Excess (Def) of Revenues
  & Other Sources Over
   Expenditures 247,632 985,715 1,696,172 963,277 (69,102)

Other Financing Sources (Uses):
  Operating Transfers in - - - - -
  Operating Transfers out - - - - -

Total Other Financing Sources (Uses): - - - - -

Fund Balance_Beginning of Year 711,931 959,563 1,945,278 3,641,450 4,604,727

Fund Balance-End of Year $959,563 $1,945,278 $3,641,450 $4,604,727 $4,535,625

Source:  Town of Orangetown, Audited Financial Statements Fiscal Year Ending 12/31 (2003-2008).

Statement of Revenues, Expenditures and Changes in Fund Balance - Town Outside Village
Fiscal Year Ended December 31:

 
 



                          

APPENDIX B 
 

AUDITED FINANCIAL STATEMENT DATED DECEMBER 31, 2008 
 
 









































































































































































































































































































                          

APPENDIX C 
 

FORM OF BOND COUNSEL OPINION 
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