MARK C. POLONCARZ
COoUNTY EXECUTIVE

February 1, 2013

Honorable Members

Erie County Legislature

92 Franklin Street, 4™ Floor
Buffalo, New York 14202

Re: Declaration of Need for Erie County Fiscal Stability Authority

Refunding of County Bonds
IMMEDIATE CONSIDERATION AND APPROVAL RE T

Dear Honorable Members:

Please find enclosed for your approval a Declaration of Need authorizing the Erie County
Fiscal Stability Authority (“ECFSA”) to sell refunding bonds on behalf of Erie County. Also
enclosed is an analysis conducted by ECFSA’s underwriter Roosevelt & Cross, showing the bond
pricing and the net present value and aggregate budgetary savings to the County from the
refunding issue.

My administration and ECFSA have agreed that an ECFSA refunding of County bonds
previously sold in 2003, 2004 and 2005 is appropriate and reasonable and will generate savings
for the County, both in the future and in 2013 as a means to help close the budget gap existent
in the adopted 2013 Budget.

Under separate cover, County Comptroller Stefan Mychajliw is transmitting to your
Honorable Body a Refunding Bond Resolution. The enclosed Declaration of Need is linked to
that Refunding Bond Resolution which will show the specific projects/ bonds sold in 2003-2005
that are being refunded.

Because the County and ECFSA desire to reduce transaction expenses, we will conduct
the refunding sale in connection with the sale of the new money bonds for the County’s 2013
capital programs. As such, | am requesting immediate consideration and approval of the
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Dedaration of Need for Refunding Bonds
February 1, 2013
Page 2 of 2

Declaration of Need and the Comptroller's Refunding Bond Resolution at your February 7, 2013
legislative session.

Following your approval of the Declaration of Need and the Refunding Bond Resolution,
ECFSA will meet to authorize itself to sell the refunding bonds in conjunction with the 2013 new
money capital bonds and then work with the administration and Comptroller’s Office to
effectuate the sale of the bonds in March or early April 2013.

If you have any questions concerning this refunding bond request, please contact Budget
Director Robert W. Keating. Thank you in advance for your consideration.

Sincerely yours,

Mark C. Poloncarz, Esq.
Erie County Executive |

MCP/tcc
Encl.

(1) Declaration of Need Form for Refunding Bonds
(2) ECFSA Refunding Bond Pricing and Analysis

cc: Erie County Fiscal Stability Authority
Erie County Comptrolier Stefan Mychaijliw
Erie County Attorney Michael Siragusa
Connie Cahill, Esq., Hiscock & Barclay
Steven Kantor, First Southwest Company
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DECLARATION OF NEED

I, Mark C. Poloncarz, County Executive of the County of Erie (the “County™), a
municipal corporation of the State of New York, acting pursuant to Title 3 of Article 10-D of the
New York Public Authorities Law (the “Act”), and further pursuant to the Financing Agreement
dated as of May 1, 2009 (the “Agreement”), as amended, between the Erie County Fiscal
Stability Authority, a public benefit corporation of the State of New York (the “Authority”) and
the County, HEREBY DETERMINE AND CERTIFY as follows:

1. A need for financing assistance, as described in Section 3961(1) of the Act, is
hereby determined and declared to exist. The Financeable Costs hercby requested to be
refinanced are set forth in Appendix I hereto, which Appendix I is incorporated herein as an
integral part of this Declaration of Need.

2 The County represents and affirms that the foregoing refinancing of Financeable
Costs by the Authority is authorized by the Act and is consistent with the current adopted County
budget and that such Financeable Costs could be refinanced by the County by the issuance of
bonds or notes as of the date of this Declaration of Need, there being in effect with respect to
each capital project constituting such a Financeable Cost (i) findings or other proceedings
meeting the requirements of the State Environmental Quality review Act and (1) all proceedings
necessary under the County Charter and all other applicable State law necessary to authorize the
appropriation and expenditure of County funds for such purpose.

3. The County reaffirms the provisions of the Agreement, including but not limited
to each of the covenants, agreements and indemnities therein and agrees herein to provide
prompt notice of any fact or circumstances which would with the passage of time or otherwise

give rise to any violation or contravention of the terms of this Declaration of Need, the

69281311
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Agreement or any financial plan submitted to or approved by the Authority.

4, Pursuant to the Act, the refinancing plan reflected in this Declaration of Need and
the Agreement, the Authority is hereby requested to refinance, in whole or in part, the
Financeable Costs set forth in Appendix I hereto, including the County capital projects identified
therein or as may be designated in the County’s capital budget, if any, as in effect from time to
time. In no event shall the amount of such refinancing in any fiscal year exceed the amount of
the Declaration of Need for such year, as it may be amended from time to time by an amended
Declaration of Need.

5. The County understands and agrees to provide the Authority with any supporting
data, descriptions or materials which the Authority requests in connection with any Financeable
Costs referred to in this Declaration of Need.

All terms in this Declaration of Need not otherwise defined herein shall have the

meanings set forth in the Agreement.
[{a
IN WITNESS WHEREOF, I have set my hand this l day of February, 2013.

M‘ﬂ@&m&m

Mark C. Poloncarz
County Executive
County of Erie

6928131.1
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COUNTY DECLARATION OF NEED

APPENDIX 1

Series 2003B Bonds Original Par

Amount of Bonds to be Refinanced
Various Sewer District Improvements $2,405,000
Series 2004A Bonds
Various County Buildings — Roof Replacement and Waterproofing $ 1,500,000
County Stadium Renovations 2,400,000
Convention Center Renovations/Improvements 1,500,000
County Parks Equipment Acquisition 2,000,000
Various Roads Reconstruction 2,345,000
Safety Enhancements — Various Roads 1,000,000
Capital Overlay Program (Road Rehabilitation) 7,004,000
Central Library — Books and Media Equipment 1,300,000
Office Renovations — District Attomey 271,000
Total
Series 2004C Bonds
Various Sewer District Improvements $1,830,000
Series 2005A Bonds
Courthouse Renovations $16,491,437
Urban Brownfields Development 704,523
Como Park Blvd. (Design) 21,300
Lapp Rd. Bridge (Design) 5,950
Maple Rd. (Design) 75,450
North French Rd. (Design) 21,900
East Church St. Bridge (Construction) 81,850
Motors/Power Generators Replacement 90,000
Various County Buildings — Code Compliance Initiatives (2002) 235,000
Asbestos Abatement/Environmental Remediation — Various County Bldgs 1,000,000
Asbestos Abatement/Environmental Remediation — Rath Building 1,270,000
Central Police Services Training Facility - Construction and Equipment 9,289,000
Rath Building-Energy Conservation Measures 150,000
Wehrle/Harris Hill (Intersection Design) 8,750
Youngs Rd./Aero Dr. (Intersection Design) 6,100
Freeman Rd. Bridge (Design) 18,750
Butlis Rd. Bridge (Reconstruction) 31,485
Hall Rd. Bridge (Reconstruction) 33,950
Unanticipated Road & Bridge Work — Design 27,400
Various County Buildings — Code Compliance Initiatives (2003) 1,000,000
Electrical Systems Improvements - Phase 1 (Countywide) 300.000
Mechanical Systems Improvements - Phase I (Countywide) 300,000
Energy Conservalion Measures (Countywide) 100,000
Correctional Facility Lock Replacement 100,000
Holding Center Plumbing/Electrical Installation 150,000
Emery Park Water Line - Phase [l 335,000
Bridge Design and Construction (2003) 402,663
6928131.1

Comm. 3E-6
Page 5 of 62



Culvert Design - Various Locations

Capital Overlay Program (Road Rehabilitation)

Preservation of Bridges, Dams & Culverts

Central Library Interior Renovations — Phase |

Wireless Infrastructure Improvements

Office Renovations — District Attorney

Botanical Gardens Energy Improvements

Various County Buildings - Roof Replacement and Waterproofing
County Stadium Rehabilitation (2004)

Various County Parks - Equipment Acquisition

Various County Parks — Acquisition of Machinery & Apparatus
Greiner Rd. @ Shimerville - Signal Design

Colvin Blvd. Brighton Rd. — Signal Design

Elmwood Ave. Corridor — Signal Design

County Stadium Rehabilitation (2005)

Various County Buildings — Sidewalk Restoration

Vartous County Buildings — Exterior Building Rehabilitation
Rath Building Cooling Tower Replacement

Lake Shore Trail Construction

All High Stadium Reconstruction

Erie Canal Harbor Development

Erie Community College ~ Renovations of Various Facilities
Erie Community College — Vehicles & Heavy Equipment

Erie Community College — Lab, Technical and Miscellaneous Equipment

Erie Community College — Office Furniture & Equipment
Social Services - Lab & Technical Equipment
Dunn Tire Park Rehabilitation

Maximum amount of refunding bonds to be issued to re-finance the above Financeable Costs

$40,000,000

69281311

350,000
2,031,000
1,500,000

$ 420,000

225,000

165,000
3,150,000

770,000

540,000

60,000
440,000
34,000
20,000
14,000
2,645,000

160,000

425,000

365,000

247,000
1,000,000

14,000,000

207,000

144,000
1,182,540

325,000
1,809,952
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SOURCES AND USES OF FUNDS
Erie County Fiscal Stability Authority, NY

2013 Bonds
Series A- Refunds Callable 20038, 2004A, 2004C, and 2005A Bonds
Series B- New Money
Not BQ; Unenhanced (Aa1/NR/AA+); Non-Callable
Dated Date 04/02/2013
Delivery Date 04/02/2013
Sources:
Bond Proceeds:
Par Amount 32,225,000.00
Net Premium 3,924,647.65
36,149,647.65
Uses.
Refunding Escrow Deposits:
Cash Deposit 2.24
SLGS Purchases 35,886,449.00
35,886,451.24
Delivery Date Expenses:
Cost of Issuance 123,382.35
Underwriter's Discount 138,245.25
261,627.60
Other Uses of Funds:
Additional Proceeds 1,568.81
36,149,647.65

Jan 28, 2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (c)
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SUMMARY OF REFUNDING RESULTS

Erie County Fiscal Stability Authority, NY
2013 Bonds
Series A- Refunds Callable 2003B, 2004A, 2004C, and 2005A Bonds
Series B- New Money
Not BQ; Unenhanced (Aa1/NR/AA+); Non-Callable

Dated Date 04/02/2013
Delivery Date 04/02/2013
Arbitrage yield 1.548701%
Escrow yield 0.316623%
Bond Par Amount 32,225,000.00
True Interest Cost 1.347757%
Net Interest Cost 1.448377%
Alin TIC 1.428080%
Average Coupon 3.991807%
Average Life 4,620
Par amount of refunded bonds 31,975,000.00
Average coupon of refunded bonds 4.813585%
Average life of refunded bonds 5.506
PV of prior debt to 04/02/2013 @ 1.258189% 38,457,649.46
Net PV Savings 2,309,570.62
Percentage savings of refunded bonds 7.223051%

Jan 28, 2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (c)
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SAVINGS

Erie County Fiscal Stability Authority, NY
2013 Bonds
Series A- Refunds Callable 20038, 2004A, 2004C, and 2005A Bonds

Series B- New Money
Not BQ; Unenhanced (Aa1/NR/AA+); Non-Callable

Present Value
Prior Refunding Annual to 04/02/2013
Date Debt Service Debt Service Savings Savings @ 1.2581893%
06/01/2013 667,978.75 667,978.75 666,607.08
07/15/2013 55,375.00 1,081,150.70 -1,025,775.70 -1,022,101.26
09/15/2013 27,387.50 27,387.50 27,232.41
10/01/2013 21,125.63 21,125.63 20,994.29
12/01/2013 667,978.75 667,978.75 662,439.71

12/31/2013 358,694.93
01/15/2014 55,375.00 754,150.00 -698,775.00 -691,919.08
03/15/2014 152,387.50 152,387.50 150,577.28
04/01/2014 21,125.63 21,125.63 20,863.04
06/01/2014 667,978.75 667,978.75 658,298.39
07/15/2014 55,375.00 627,275.00 -571,900.00 -562,748.67
09/15/2014 25,434.38 25,434.38 24,975.13
10/01/2014 21,125.63 21,125.63 20,732.62
12/01/2014 667,978.75 667,978.75 654,182.96

12/31/2014 285,355.64
01/15/2015 2,270,375.00 3,037,275.00 -766,900.00 -749,910.71
03/15/2015 155,434.38 155,434.38 151,673.62
04/01/2015 116,125.63 116,125.63 113,252.80
06/01/2015 667,978.75 667,978.75 650,093.26
07/15/2015 579,075.00 -579,075.00 -562,706.68
09/15/2015 23,289.38 23,289.38 22,583.82
10/01/2015 19,225.63 19,225.63 18,632.79
12/01/2015 667,978.75 667,978.75 646,029.12

12/31/2015 304,057.52
01/15/2016 5,779,075.00 -5,779,075.00 -5,580,614.44
03/15/2016 153,289.38 1563,289.38 147,716.12
04/01/2018 114,225.63 114,225.63 110,011.30
06/01/2016 667,978.75 667,978.75 641,990.39
07/15/2016 475,075.00 -475,075.00 -455,892.34
09/15/2016 21,014.38 21,014.38 20,123.75
10/01/2016 17.266.25 17,266.25 16,525.26
12/01/2018 5,622,978.75 5,622,978.75 5,370,426.29

12/31/2016 342,603.14
01/15/2017 5,885,075.00 -5,885,075.00 -5,612,140.81
03/15/2017 156,014.38 156,014.38 148,468.16
04/01/2017 112,266.25 112,266.25 106,776.54
06/01/2017 544,103.75 544,103.75 516,416.93
07/15/2017 366,875.00 -366,875.00 -347.673.12
09/15/2017 18,567.50 18,567.50 17.558.95
10/01/2017 15,306.88 15,306.88 14,467.37
12/01/2017 5,749,103.75 5,749,103.75 5422 447.21

12/31/2017 343,412.51
01/15/2018 5,996,875.00 -5,996,875.00 -5,647,476.37
03/15/2018 168,567.50 158,567.50 149,016.98
04/01/2018 110,306.88 110,306.88 103,605.32
06/01/2018 413,978.75 413.978.75 388,016.03
07/15/2018 254 275.00 -254,275.00 -237,963.05
09/15/2018 15,942.50 15.942.50 14,888.62
10/01/2018 13,288.13 13,288.13 12.402.80
12/01/2018 5.878,978.75 5.878,978.75 5.475,829.87

12/31/2018 339.912.51
01/15/2019 6.104,275.00 -8.104.275.00 -5,676,967.21
03/15/2019 160,942.50 160,942.50 149,363.74

Jan 28, 2013 2:56 pm Prepared by Roosevelt & Cross, Inc. (c)
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Serigs A- Refunds Callable 20038, 2004A, 2004C, and 2005A Bonds

SAVINGS

Erie County Fiscal Stability Authority, NY
2013 Bonds

Series B- New Money
Not BQ, Unenhanced (Aa1/NR/AA+), Non-Callable
Present Value
Prior Refunding Annual to 04/02/2013
Date Debt Service Debt Service Savings Savings @ 1.2581893%
04/01/2019 108,288.13 108,288.13 100,441.50
06/01/2019 277,353.75 277,353.75 256,719.31
07/15/2019 137,275.00 -137,275.00 -126,867.44
09/15/2019 13,187.50 13,187.50 12,162.23
10/01/2019 11,210.00 11,210.00 10,332.71
12/01/2019 6.012,353.75 6.,012,353.75 5,530,258.73
12/31/2019 341,785.63
01/15/2020 6.227,27500  -6,227,275.00 -5,719,172.68
03/15/2020 168,187.50 168,187.50 154,142.01
04/01/2020 106,210.00 106,210.00 97.286.08
06/01/2020 149,750.00 149,750.00 136,881.32
07/15/2020 15.475.00 -15,475.00 -14,123.50
09/15/2020 10,087.50 10,087.50 9,187.29
10/01/2020 9,072.50 9,072.50 8.,258.26
12/01/2020 6.139,750.00 6,139,750.00 5,577,049.28
12/31/2020 340,307.50
0171572021 245,475.00 -245,475.00 -222,635.95
03/15/2021 170,087.50 170,087.50 153,840.39
04/01/2021 104,072.50 104,072.50 94,139.97
07/15/2021 10,875.00 -10,875.00 -9,801.53
09/1572021 6,887.50 6,887.50 6,194.67
10/01/2021 6.935.00 6,935.00 6.,233.92
12/31/2021 31,632.50
01/15/2022 245,875.00 -245,875.00 -220,219.25
03/15/2022 171,887.50 171,887.50 153,630.46
04/01/2022 101,935.00 101,935.00 91,057.20
07/15/2022 6.175.00 -8,175.00 -5,496.10
09/15/2022 3,687.50 3,587.50 3,186.41
10/01/2022 4,750.00 4,750.00 4,216.59
12/31/2022 30,110.00
01/15/2023 251,175.00 -251,175.00 -222,162.21
03/15/2023 178,587.50 178,587.50 157,629.31
04/01/2023 99,750.00 99,750.00 87.994.74
07/15/2023 1,275.00 -1,275.00 -1,120.68
10/01/2023 2,375.00 2,375.00 2,082.02
12/31/2023 28,262.50
01/15/2024 86,275.00 -86,275.00 -75,358.39
04/01/2024 97,375.00 97,375.00 84,828.96
12/31/2024 11,100.00
40,924,83508  38,167,600.70 2,757,234.38  2,757,234.38 2,308,001.81
Savings Summary
PV of savings from cash flow 2,308,001.81
Plus: Refunding funds on hand 1,568.81
Net PV Savings 2,309,570.62

(Fmanc_e'é%or;in err}? fsgglgm) Page 5
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BOND PRICING
Erie County Fiscal Stability Authority, NY

2013 Bonds
Series A- Refunds Callable 2003B, 2004A, 2004C, and 2005A Bonds
Series B- New Money
Not BQ; Unenhanced (Aa1/NR/AA+); Non-Callable
Maturity
Bond Component Date Amount Rate Yield Price
Serial Bonds- Series A:
07/15/2013 715,000 3.000% 0.500% 100.713
01/15/2014 125,000 3.000% 0.600% 101.878
01/15/2015 2,410,000 4.000% 0.730% 105.791
01/15/2016 5,200,000 4.000% 0.860% 108.625
01/15/2017 5,410,000 4.000% 0.980% 111.196
01/15/2018 5,630,000 4.000% 1.120% 113.383
01/15/2019 5,850,000 4.000% 1.310% 114.940
01/15/2020 6,090,000 4.000% 1.520% 115.931
01/15/2021 230,000 4.000% 1.710% 116.625
01/15/2022 235,000 4.000% 1.800% 116.916
01/15/2023 245,000 4.000% 2.090% 116.822
01/15/2024 85,000 3.000% 2.190% 107.742
32,225,000

Dated Date 04/02/2013

Delivery Date 04/02/2013

First Coupon 07/15/2013

Par Amount 32,225,000.00

Premium 3,924,647.65

Production 36,149,647.65 112.178891%

Underwriter's Discount -138,245.25 -0.429000%

Purchase Price 36,011,402.40 111.749891%

Accrued Interest

Net Proceeds 36,011,402.40

Jan 28, 2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (c) (Finance 7,003 erie fs%élhgm Page 6
omm. -
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BOND DEBT SERVICE
Erie County Fiscal Stability Authority, NY

2013 Bonds
Series A- Refunds Callable 2003B, 2004A, 2004C, and 2005A Bonds
Series B- New Money
Not BQ, Unenhanced (Aa1/NR/AA+); Non-Callable
Period Annual
Ending Principal Coupon Interest Debt Service Debt Service
07/15/2013 715,000 3.000% 366,150.70 1,081,150.70
12/31/2013 1,081,150.70
01/15/2014 125,000 3.000% 629,150.00 754,150.00
07/15/2014 627,275.00 627,275.00
12/31/2014 1,381,425.00
01/15/2015 2,410,000 4.000% 627,275.00 3,037,275.00
07/15/2015 579,075.00 5§79,075.00
12/31/2015 3,616,350.00
01/15/2016 5,200,000 4.000% 579,075.00 5,779,075.00
07/15/2016 475,075.00 475,075.00
12/31/2016 6,254,150.00
01/15/2017 5,410,000 4.000% 475,075.00 5,885,075.00
07/15/2017 366,875.00 366,875.00
12/31/2017 6,251,950.00
01/15/2018 5,630,000 4.000% 366,875.00 5,996,875.00
07/15/2018 254,275.00 254,275.00
12/31/2018 6,251,150.00
01/15/2019 5,850,000 4.000% 254,275.00 6,104,275.00
07/15/2019 137,275.00 137,275.00
12/31/2019 6,241,550.00
01/15/2020 6,090,000 4.000% 137,275.00 6,227,275.00
07/15/2020 15,475.00 15,475.00
12/31/2020 6,242,750.00
01/15/2021 230,000 4.000% 15,475.00 245,475.00
07/1572021 10,875.00 10,875.00
12/31/2021 256,350.00
01/15/2022 235,000 4.000% 10,875.00 245,875.00
07/15/2022 6,175.00 6,175.00
12/31/2022 252,050.00
01/15/2023 245,000 4.000% 6,175.00 251,175.00
07/15/2023 1,275.00 1,275.00
12/31/2023 252,450.00
01/18/2024 85,000 3.000% 1,275.00 86,275.00
12/31/2024 86,275.00
32,225,000 5,942,600.70 38,167,600.70  38,167,600.70
Jan 28, 2013 2:55 pm Prepared by Roosevelt & C , Inc. (¢ Finance 7.003 erie FINO1) Page 7
- Sl T SO S (s OSSR S P9
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SUMMARY OF BONDS REFUNDED
Erie County Fiscal Stability Authority, NY

2013 Bonds
Series A- Refunds Callable 20038, 2004A, 2004C, and 2005A Bonds
Series B- New Money
Not BQ; Unenhanced (Aa1/NR/AA+); Non-Callable
Maturity Interest Par Call Call
Bond Date Rate Amount Date Price
Sewer District Improvements, 20038, 2003B:
SERIALS 03/15/2014 3.125% 125,000.00 05/02/2013 100.000
03/15/2015 3.300% 130,000.00 05/02/2013 100.000
03/15/2016 3.500% 130,000.00 05/02/2013 100.000
03/15/2017 3.625% 135,000.00 05/02/2013 100.000
03/15/2018 3.750% 140,000.00 05/02/2013 100.000
03/15/2019 3.800% 145,000.00 05/02/2013 100.000
03/15/2020 4.000% 155,000.00 05/02/2013 100.000
03/15/2021 4.000% 160,000.00 05/02/2013 100.000
03/15/2022 4.000% 165,000.00 05/02/2013 100.000
03/15/2023 4.100% 175,000.00 05/02/2013 100.000
1,460,000.00
Public Improvement Serial Bonds - Series 2004A, 2004A:
SERIALS 01/15/2015 5.000% 2,215,000.00 01/15/2014 100.000
Sewer District Serial Bonds - Series 2004C, 2004C:
SERIALS 04/01/2015 4.000% 95,000.00 04/01/2014 100.000
04/01/20186 4.125% 95,000.00 04/01/2014 100.000
04/01/2017 4.125% 95,000.00 04/01/2014 100.000
04/01/2018 4.250% 95,000.00 04/01/2014 100.000
04/01/2019 4.375% 95,000.00 04/01/2014 100.000
04/01/2020 4.500% 95,000.00 04/01/2014 100.000
04/01/2021 4.500% 95,000.00 04/01/2014 100.000
04/01/2022 4.800% 95,000.00 04/01/2014 100.000
04/01/2023 5.000% 95,000.00 04/01/2014 100.000
04/01/2024 5.000% 95,000.00 04/01/2014 100.000
950,000.00
Public Improvement Serial Bonds - Series 2005A, 2005A:
SERIALS 12/01/2018 5.000% 4,955,000.00 12/01/2015 100.000
12/01/2017 5.000% 5,205,000.00 12/01/2015 100.000
12/01/2018 5.000% 5.465,000.00 12/01/2015 100.000
12/01/2019 4.450% 5,735,000.00 12/01/2015 100.000
12/01/2020 5.000% 5.9890,000.00 12/01/2015 100.000
27,350,000.00
31,975,000.00
Jan 28, 2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (c) (Finance 7(9%3 rﬁ%&géqgm Page 8
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ESCROW REQUIREMENTS
Erie County Fiscal Stability Authority, NY

2013 Bonds
Series A- Refunds Callable 20038, 2004A, 2004C, and 2005A Bonds
Series B- New Money
Not BQ; Unenhanced (Aa1/NR/AA+); Non-Callable

Period Principal
Ending Interest Redeemed Total
05/02/2013 7,151.18 1,460,000.00 1,467,151.18
08/01/2013 667,978.75 667,978.75
07/15/2013 55,375.00 55,375.00
10/01/2013 21,125.63 21,125.63
12/01/2013 667,978.75 667,978.75
01/15/2014 55,375.00 2,215,000.00 2,270,375.00
04/01/2014 21,125.63 950,000.00 971,125.63
06/01/2014 667,978.75 687,978.75
12/0172014 667,978.75 667,978.75
08/01/2015 667,978.75 667,978.75
12/0172015 667.978.75  27,350,000.00 28,017,978.75
4,168,024.94  31,975,000.00 36,143,024.94

Jan 28, 2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (c)

(Finance 7%%@!!@1) Page 9
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ESCROW DESCRIPTIONS
Erie County Fiscal Stability Authority, NY

2013 Bonds
Series A- Refunds Callable 20038, 2004A, 2004C, and 2005A Bonds
Series B- New Money
Not BQ; Unenhanced (Aa1/NR/AA+); Non-Callable
Type of Type of Maturity First Int Par Max
Security SLGS Date Pmt Date Amount Rate Rate
Apr 2, 2013:
SLGS Certificate 05/02/2013  05/02/2013 1,467,078 0.080% 0.080%
SLGS Certificate 06/01/2013  06/01/2013 652,085 0.080% 0.080%
SLGS Certificate 07/15/2013  07/15/2013 55,362 0.080% 0.080%
SLGS Certificate 10/01/2013  10/01/2013 21,115 0.100% 0.100%
SLGS Certificate 12/01/2013  12/01/2013 619,510 0.110% 0.110%
SLGS Certificate 01/15/2014  01/15/2014 2,268,227 0.120% 0.120%
SLGS Certificate 04/01/2014  04/01/2014 969,868 0.130% 0.130%
SLGS Note 08/01/2014 08A01/2013 619,964 0.140% 0.140%
SLGS Note 12/01/2014  08/01/2013 620,397 0.200% 0.200%
SLGS Note 08/01/2015  06/01/2013 621,018 0.260% 0.260%
SLGS Note 12/012015 08/01/2013 27,971,825 0.330% 0.330%
35,888,449
SLGS Summary
SLGS Rates File 25JAN13
Total Certificates of Indebtedness 6,053,245.00
Total Notes 29,833,204.00
Total original SLGS 35,886,449.00
Jan 28, 2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (¢ Finance 7 003 erie S 1) Page 10
T i e e

Page 18 of 62



ESCROW SUFFICIENCY
Erie County Fiscal Stability Authority, NY

2013 Bonds
Series A- Refunds Callable 20038, 2004A, 2004C, and 2005A Bonds
Series B- New Money
Not BQ; Unenhanced (Aa1/NR/AA+); Non-Callable

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance
04/02/2013 224 224 2.24
05/02/2013 1,467,151.18 1,467,150.35 0.83 1.41
06/01/2013 667,978.75 667,978.51 -0.24 1.17
07/15/2013 55,375.00 55,374.62 0.38 0.79
10/01/2013 21,125.63 21,125.53 -0.10 0.69
12/01/2013 667,978.75 667,978.88 0.13 0.82
01/15/2014 2,270,375.00 2,270,374.67 0.33 0.49
04/01/2014 971,125.63 971,125.37 -0.26 0.23
06/01/2014 667,978.75 667,979.20 0.45 0.68
12/0172014 667,978.75 667,978.23 0.52 0.18
06/01/2015 667,978.75 667,978.83 0.08 0.24

12/01/2015 28,017,978.75 28,017,978.51 0.24

36,143,024.94 36,143,024.94 0.00

Jan 28,2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (c)

(Finance 788 ﬁqemfsaz\algl!g) Page 11
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PRIOR BOND DEBT SERVICE
Erie County Fiscal Stability Authority, NY

2013 Bonds
Series A- Refunds Callable 20038, 2004A, 2004C, and 2005A Bonds
Series B- New Money
Not BQ; Unenhanced (Aa1/NR/AA+); Non-Callable

Period Annual

Ending Principal Coupon Interest Debt Service Debt Service
06/01/2013 667,978.75 667,978.75
07/15/2013 §5,375.00 §5,375.00
08/15/2013 27,387.50 27,387.50
10/01/2013 21,125.63 21.125.63
12/01/2013 667,978.75 667,978.75
12/31/2013 1.439,845.63
01/15/2014 55,375.00 55,375.00
03/15/2014 125,000 3.125% 27,387.50 152,387.50
04/01/2014 21,125.63 21,125.63
06/01/2014 667,978.75 667,978.75
07/15/2014 §5,375.00 §5,375.00
09/15/2014 25,434.38 25,434.38
10/01/2014 21,125.63 21,125.63
12/01/2014 667,978.75 667,978.75
12/31/2014 1,666,780.64
01/15/2015 2,215,000 5.000% 55,375.00 2,270,375.00
03/15/2015 130,000 3.300% 25,434.38 155,434.38
04/01/2015 95,000 4.000% 21,125.63 116,125.63
06/01/2015 667,978.75 667,978.75
09/15/2015 23,289.38 23,289.38
10/01/2015 19,225.63 19,225.63
12/01/2015 667,978.75 667,978.75
12/31/2015 3,920,407.52
03/15/2016 130,000 3.500% 23,289.38 153,289.38
04/01/2016 95,000 4.125% 19,225.63 114,225.63
06/01/2016 667,978.75 667,978.75
09/15/2016 21,014.38 21,014.38
10/01/2016 17.266.25 17,266.25
12/01/2016 4,955,000 5.000% 667,978.75 5,622,978.75
12/31/2016 6,598,753.14
03/15/2017 135,000 3.625% 21,014.38 156,014.38
04/01/2017 95,000 4.125% 17.266.25 112,266.25
068/01/2017 544,103.75 544,103.75
09/15/2017 18,567.50 18,567.50
10/01/2017 15,306.88 15,306.88
12/01/2017 5,205,000 5.000% 544,103.75 5,749,103.75
12/31/2017 6,595,362.51
03/15/2018 140,000 3.750% 18,567.50 158,567.50
04/01/2018 95,000 4.250% 15,306.88 110,308.88
06/01/2018 413,978.75 413,978.75
09/15/2018 15,942.50 15,942.50
10/01/2018 13,288.13 13,288.13
12/01/2018 5,465,000 5.000% 413,978.75 5,878,978.75
12/31/2018 6,591,062.51
03/15/12019 145,000 3.800% 15,942.50 160,942.50
04/01/2019 95,000 4.375% 13,288.13 108,288.13
06/01/2019 277,353.75 277,353.75
09/15/2019 13,187.50 13,187.50
10/01/2019 11.210.00 11,210.00
12/01/2019 5,735,000 4.450% 277,353.75 6,012,353.75
12/31/2019 6,583,335.63
03/15/2020 155,000 4.000% 13,187.50 168,187.50
04/01/2020 95,000 4.500% 11,210.00 106,210.00
06/01/2020 149,750.00 149,750.00

Jan 28, 2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (c)

(Finance 7@6mwg) Page 13
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PRIOR BOND DEBT SERVICE

Erie County Fiscal Stability Authority, NY
2013 Bonds
Series A- Refunds Callable 2003B, 2004A, 2004C, and 2005A Bonds
Series B- New Money
Not BQ; Unenhanced (Aa1/NR/AA+); Non-Callable

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service
09/15/2020 10,087.50 10,087.50
10/01/2020 9,072.50 9,072.50
12/01/2020 5,990,000 5.000% 149,750.00 6.,139,750.00
12/31/2020 6,583,057.50
03/15/2021 160,000 4.000% 10,087.50 170.,087.50
04/01/2021 95,000 4.500% 9,072.50 104,072.50
09/15/2021 6.887.50 6,887.50
10/01/2021 6,935.00 6,935.00
12/31/2021 287,982.50
03/15/2022 165,000 4.000% 6.887.50 171,887.50
04/01/2022 95,000 4.600% 6.935.00 101,935.00
09/15/2022 3,587.50 3.587.50
10/01/2022 4,750.00 4,750.00
12/31/2022 282,160.00
03/15/2023 175,000 4.100% 3.,587.50 178,587.50
04/01/2023 95,000 5.000% 4,750.00 99,750.00
10/01/2023 2,375.00 2,375.00
12/31/2023 280,712.50
04/01/2024 95,000 5.000% 2,375.00 97,375.00
12/31/2024 97,375.00
31,875,000 8,949,835.08 40,924,835.08  40,924,835.08
Jan 28, 2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (c) (Finance 76)8Fﬂﬁt?ag3ﬁrg%1) Page 14
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PROOF OF ARBITRAGE YIELD
Erie County Fiscal Stability Authority, NY

2013 Bonds
Series A- Refunds Callable 20038, 2004A, 2004C, and 2005A Bonds
Series B- New Money
Not BQ; Unenhanced (Aa1/NR/AA+); Non-Callable
Present Value
to 04/02/2013
Date Debt Service Total @ 1.5467008%
07/15/2013 1,081,150.70 1,081,150.70 1,076,395.20
09/15/2013 656,890.00 656,880.00 652,323.37
01/15/2014 754,150.00 754,150.00 745,070.82
03/15/2014 725,400.00 725,400.00 714,828.98
07/15/2014 627,275.00 627,275.00 614,967 .41
09/15/2014 725,400.00 725,400.00 709,343.25
01/15/2015 3,037,275.00 3,037,275.00 2,954,830.27
03/15/2015 3,465,400.00 3,465,400.00 3,362,687.91
07/15/2015 §79,075.00 579,075.00 559,033.12
09/15/2015 684,300.00 684,300.00 658,922.04
01/15/2016 5,779,075.00 5,779,075.00 5,536,245.74
03/15/2016 3,509,300.00 3,509,300.00 3,353,221.89
07/15/2016 475,075.00 475,075.00 451,620.36
09/15/2016 641,925.00 641,825.00 608,667.89
01/15/2017 5,885,075.00 5,885,075.00 5,551,593.20
03/15/2017 3,566,925.00 3,566,925.00 3,356,173.30
07/15/2017 366,875.00 366,875.00 343,429.88
09/15/2017 583,425.00 583,425.00 544,740.59
01/15/2018 5,996,875.00 5,998,875.00 5,570,564.84
03/15/2018 3,628,425.00 3,628,425.00 3,361,840.89
07/15/2018 254,275.00 254,275.00 234,388.29
09/15/2018 522,525.00 522,525.00 480,419.23
01/15/2019 6,104,275.00 6,104,275.00 5,583,633.87
03/15/2019 3,692,525.00 3,692,525.00 3,368,922.76
07/15/2019 137,275.00 137,275.00 124,603.03
09/15/2019 459,125.00 459,125.00 415,673.99
01/15/2020 6,227,275.00 6,227,275.00 5,609,052.33
03/15/2020 3,774,125.00 3,774,125.00 3,380,724.42
07/15/2020 15,475.00 15,475.00 13,831.73
09/15/2020 376,250.00 376,250.00 335,433.96
01/15/2021 245,475.00 245,475.00 217,724.51
03/15/2021 3,861,250.00 3,861,250.00 3,415,959.71
07/15/2021 10,875.00 10,875.00 9,571.58
09/15/2021 289,125.00 289,125.00 253,819.37
01/15/2022 245,875.00 245,875.00 214,744.98
03/15/2022 3,954,125.00 3,954,125.00 3,444,639.82
07/15/2022 6,175.00 6,175.00 5,351.80
09/15/2022 197,500.00 197,500.00 170,731.98
01/15/2023 251,175.00 251,175.00 216,019.86
03/15/2023 4,047,500.00 4,047,500.00 3,472,073.30
07/15/2023 1,275.00 1,275.00 1,088.13
09/15/2023 101,250.00 101,250.00 86,188.90
01/15/2024 86,275.00 88,275.00 73,065.24
03/15/2024 4,151,250.00 4,151,250.00 3,506,626.58
81,781,540.70 81,781,540.70 75,370,788.25

Jan 28, 2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (c)

(Finance 7.&0(3) rgﬁi?n ﬁsaﬁEr:lgn Page 15
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PROOF OF ARBITRAGE YIELD

Ene County Fiscal Stability Authority, NY
2013 Bonds
Series A- Refunds Callable 20038, 2004A, 2004C, and 2005A Bonds
Series B- New Money
Not BQ; Unenhanced (Aa1/NR/AA+); Non-Callable

Proceeds Summary

Delivery date 04/02/2013
Par Value 65.295,000.00
Premium (Discount) 10,075,788.25

Target for yield calculation 75,370,788.25

Jan 28,2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (c) (Finance 768%%%) Page 16
Page 24 of 62



BOND SUMMARY STATISTICS
Erie County Fiscal Stability Authority, NY

2013 Bonds
Series A- Refunds Callable 2003B, 2004A, 2004C, and 2005A Bonds
Series B- New Money
Not BQ; Unenhanced (Aa1/NR/AA+); Non-Callable
Dated Date 04/02/2013
Delivery Date 04/02/2013
Last Maturity 01/15/2024
Arbitrage Yield 1.548701%
True Interest Cost (TIC) 1.347757%
Net interest Cost (NIC) 1.448377%
AlHIn TIC 1.428080%
Average Coupon 3.991807%
Average Life (years) 4,620
Duration of Issue (years) 4.304
Par Amount 32,225,000.00
Bond Proceeds 36,149,647.65
Total Interest 5,942,600.70
Net interest 2,156,198.30
Total Debt Service 38,167,600.70
Maximum Annual Debt Service 6,254,150.00
Average Annual Debt Service 3,5638,587.756
Underwriter's Fees (per $1000)
Average Takedown
Other Fee 4.280000
Total Underwriter's Discount 4.290000
Bid Price 111.749891
Par Average Average
Bond Component Value Price Coupon Life
Serial Bonds- Series A 32,225,000.00 112.179 3.992% 4.620
32,225,000.00 4.620
Alkin Arbitrage
TIC TiC Yield
Par Value 32,225,000.00 32,225,000.00 65,295,000.00
+ Accrued interest
+ Premium (Discount) 3,924,647.65 3,924,647.65 10.075,788.25
- Underwriter's Discount -138,245.25 -138,245.25
- Cost of issuance Expense -123,382.35
- Other Amounts
Target Value 36,011,402.40 35,888,020.05 75,370,788.25
Target Date 04/02/2013 04/02/2013 04/02/2013
Yield 1.347757% 1.428080% 1.546701%

Jan 28, 2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (c)

(Finance 7808 renriren fsaé:El_‘lgn Page 17
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SOURCES AND USES OF FUNDS
Erie County Fiscal Stability Authority, NY

Refunding Callable 20038 Bonds
Dated Date 04/0272013
Delivery Date 04/02/2013
Sources:
Bond Proceeds:
Par Amount 1,311,000.00
Premium 166,936.13
1,477,936.13
Uses:
Refunding Escrow Deposits:
Cash Deposit 0.83
SLGS Purchases 1,467,078.00
1,467,078.83
Delivery Date Expenses:
Cost of issuance 5,019.53
Underwriter's Discount 5,624.19
10,643.72
Other Uses of Funds:
Additional Proceeds 213.58
1,477,836.13

Jan 28, 2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (¢)

(Finance 788 ?ﬁ?ﬁsaégtj%n Page 18
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SUMMARY OF REFUNDING RESULTS
Erie County Fiscal Stability Authority, NY

Refunding Callable 20038 Bonds
Dated Date 04/02/2013
Delivery Date 04/02/2013
Arbitrage yield 1.546701%
Escrow yield 0.059186%
Bond Par Amount 1.311,000.00
True Interest Cost 1.662206%
Net interest Cost 1.802473%
AlHin TIC 1.729037%
Average Coupon 3.988244%
Average Life 5.629
Par amount of refunded bonds 1,460,000.00
Average coupon of refunded bonds 3.899507%
Average life of refunded bonds 5.764
PV of prior debt to 04/02/2013 @ 1.258188% 1,674,251.34
Net PV Savings 171,285.84
Percentage savings of refunded bonds 11.731807%
Jan 28, 2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (c) (Finance 7%&%‘@381) Page 19

Page 27 of 62



SAVINGS
Erie County Fiscal Stability Authority, NY

Refunding Callable 2003B Bonds
Present Value
Prior Refunding Annual to 04/02/2013
Date Debt Service Debt Service Savings Savings @ 1.2581893%
07/152013 15,686.08 -15,686.08 -15,629.89
09/15/2013 27,387.50 27,387.50 27,232.41
12/31/2013 11,701.42
01/15/2014 135,650.00 -135,650.00 -134,319.09
03/15/2014 152,387.50 152,387.50 150,577.28
07/15/2014 24,000.00 -24,000.00 -23,615.96
09/15/2014 25,434.38 2543438 24,975.13
12/31/2014 18,171.88
01/15/2015 139,000.00 -139,000.00 -135,920.71
03/16/2015 155,434.38 155,434.38 151,873.62
07/15/12015 21,700.00 -21,700.00 -21,086.62
09/15/2015 23,289.38 23,289.38 22,583.82
12/31/2015 18,023.76
01/15/2016 136,700.00 -136,700.00 -132,005.55
03/15/2016 153,289.38 153,289.38 147,716.12
07/15/2016 19,400.00 -19,400.00 -18,616.66
09/15/2016 21,014.38 21,014.38 20,123.75
12/31/2016 18,203.76
01/15/2017 139,400.00 -139,400.00 -132,935.00
03/15/2017 156,014.38 156,014.38 148,468.16
07/15/2017 17,000.00 -17,000.00 -16,110.24
09/15/2017 18,567.50 18,567.50 17,558.95
12/31/2017 18,181.88
01/15/2018 142,000.00 -142,000.00 -133,726.59
03/15/2018 158,567.50 158,567.50 149,016.98
07/15/2018 14,500.00 -14,500.00 -13,569.81
09/15/2018 15,942.50 15,942.50 14,888.62
12/31/2018 18,010.00
01/15/2019 144,500.00 -144,500.00 -134,384.80
03/15/2019 160,942.50 160,942.50 149,363.74
07/15/2019 11,900.00 -11,900.00 -10,997.80
09/15/2019 13,187.50 13,187.50 12,162.23
12/31/2019 17,730.00
01/15/2020 151,900.00 -151,800.00 -139,506.02
03/15/2020 168,187.50 168,187.50 154,142.01
07/15/2020 9,100.00 -9,100.00 -8,305.26
09/15/2020 10,087.50 10,087.50 9,187.29
12/31/2020 17,275.00
01/15/2021 154,100.00 -154,100.00 -139,762.50
03/15/2021 170,087.50 170,087.50 153,940.39
07/15/2021 6.200.00 -8,200.00 -5,588.00
09/15/2021 6,887.50 6.887.50 6.194.67
12/31/2021 16,675.00
01/15/2022 156,200.00 -156,200.00 -139,901.36
03/15/2022 171.887.50 171,887.50 153,630.46
07/15/2022 3,200.00 -3,200.00 -2,848.18
09/15/2022 3,587.50 3,587.50 3,186.41
12/31/2022 16,075.00
01/15/2023 163,200.00 -163,200.00 -144,349.05
03/15/2023 178,587.50 178,587.50 157,629.31
12/31/2023 15,387.50
1,790,771.28  1,605,336.08 185,435.20 185,435.20 171,072.26

Jan 28, 2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (¢)

(Finance 7608 r?]rilgn lsag Eygﬂ Page 20
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SAVINGS
Erie County Fiscal Stability Authority, NY

Refunding Callable 20038 Bonds
Savings Summary
PV of savings from cash flow 171,072.26
Plus. Refunding funds on hand 213.58
Net PV Savings 171,285.84

Jan 28, 2013 2:55 pm Prel;;—red by Roosevelt & Cross, Inc. (c) - (Finance 788 ﬁﬁ'ﬁ{‘%ﬁl‘%" Page 21
Page 29 of 62




BOND PRICING

Erie County Fiscal Stability Authority, NY

Refunding Callable 2003B Bonds
Maturity
Bond Component Date Amount Rate Yield Price
Serial Bonds- Series A:
07/15/2013 1,000 3.000% 0.500% 100.713
01/15/2014 110,000 3.000% 0.600% 101.878
01/15/2015 115,000 4.000% 0.730% 105.791
01/15/2016 115,000 4.000% 0.860% 108.625
0171572017 120,000 4.000% 0.980% 111.196
01/15/2018 125,000 4.000% 1.120% 113.383
01/15/2019 130,000 4.000% 1.310% 114.940
01/15/2020 140,000 4.000% 1.520% 115.931
01/15/2021 145,000 4.000% 1.710% 116.625
01/15/2022 150,000 4.000% 1.900% 116.916
01/15/2023 160,000 4.000% 2.090% 116.822
1,311,000

Dated Date 04/02/2013

Delivery Date 04/02/2013

First Coupon 07/15/2013

Par Amount 1,311,000.00

Premium 166,936.13

Production 1,477,936.13  112.733496%

Underwriter's Discount -5,624.19 -0.429000%

Purchase Price 1,472,311.94 112.304496%

Accrued Interest

Net Proceeds 1,472,311.94

Jan 28, 2013 2:55 pm Prepared by Rooseveit & Cross, Inc. (c)

(Finance 7608 r%riren f.sag'élrgﬂ Page 22
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BOND DEBT SERVICE
Erie County Fiscal Stability Authority, NY

Refunding Callable 20038 Bonds
Period Annual
Ending Principal Coupon Interest Debt Service Debt Service
07/15/2013 1,000 3.000% 14,686.08 15,686.08
12/31/2013 15,686.08
01/15/2014 110,000 3.000% 25,650.00 135,650.00
07/15/2014 24,000.00 24,000.00
12/31/2014 159,650.00
01/15/2015 115,000 4.000% 24,000.00 139,000.00
07/15712015 21,700.00 21,700.00
12/31/2015 160,700.00
01/15/2016 115,000 4.000% 21,700.00 136,700.00
07/15/20186 19,400.00 19,400.00
12/31/2016 156,100.00
01/15/2017 120,000 4.000% 19,400.00 139,400.00
07/15/12017 17,000.00 17,000.00
12/3172017 156,400.00
01/15/2018 125,000 4.000% 17,000.00 142,000.00
07/15/2018 14,500.00 14,500.00
12/31/2018 156,500.00
01/15/2019 130,000 4.000% 14,500.00 144,500.00
07/15/2019 11,800.00 11,900.00
1213172019 156,400.00
01/15/2020 140,000 4.000% 11,9800.00 151,900.00
07/15/2020 9,100.00 9,100.00
12/31/2020 161,000.00
01/15/2021 145,000 4.000% 9,100.00 154,100.00
07/15/2021 6,200.00 6,200.00
12/31/2021 160,300.00
01/15/2022 150,000 4.000% 6,200.00 156,200.00
07/1512022 3,200.00 3,200.00
12/31/2022 159,400.00
01/15/2023 160,000 4.000% 3,200.00 163,200.00
12/31/2023 163,200.00
1,311,000 294,336.08 1,605,336.08 1,605,336.08

(Finance 788 rerr]ilgn fsa\_zj,Etjgn Page‘z
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PRIOR BOND DEBT SERVICE
Erie County Fiscal Stability Authority, NY

Refunding Callable 2003B Bonds
Period Annual
Ending Principal Coupon Interest Debt Service Debt Service
09/15/2013 27,387.50 27,387.50
12/3172013 . 27,387.50
03/1572014 125,000 3.125% 27,387.50 152,387.50
09/15/2014 25,434.38 25,434.38
12/31/2014 177,821.88
03/15/2015 130,000 3.300% 25,434.38 155,434.38
09/15/2015 23,289.38 23,289.38
12/3172015 178,723.76
03/15/2016 130,000 3.500% 23,289.38 153,289.38
09/15/2016 21,014.38 21,014.38
12/31/2016 174,303.76
03/15/2017 135,000 3.625% 21,014.38 156,014.38
09/15/2017 18,567.50 18,567.50
12/31/2017 174,581.88
03/15/2018 140,000 3.750% 18,567.50 158,567.50
09/15/2018 15,942.50 15,942.50
12/31/2018 174,510.00
03/15/2019 145,000 3.800% 15,842.50 160,942.50
09/15/2019 13,187.50 13,187.50
12/3112019 174,130.00
03/15/2020 155,000 4.000% 13,187.50 168,187.50
09/15/2020 10,087.50 10,087.50
12/31/2020 178,275.00
03/15/2021 160,000 4.000% 10,087.50 170,087.50
09/15/2021 6,887.50 6,887.50
12/31/2021 176,975.00
03/15/2022 165,000 4.000% 6,887.50 171.887.50
09/15/2022 3,587.50 3,587.50
12/31/2022 175,475.00
03/15/2023 175,000 4.100% 3,587.50 178,587.50
12/3172023 178,587.50
1,460,000 330,771.28 1,780,771.28 1,790,771.28
Jan 28, 2013 2:55 pm Prepared by Rooseveit & Cross, Inc. (c) (Finance 7608 r?{'ﬁ{saéENéu Page 24
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AGGREGATE DEBT SERVICE

Erie County Fiscal Stability Authority, NY

Refunding Callable 2003B Bonds
Refunding Refunding
Caflable  Callable 20038
20038 Bonds Bonds Aggregate Aggregate Aggregate Annual
Date Principal Interest Principal Interest Debt Service Aggregate D/S
07/15/2013 1,000 14,686.08 1,000 14,686.08 15,686.08
12/31/2013 15,686.08
01/15/2014 110,000 25,650.00 110,000 25,650.00 135,650.00
07/15/2014 24,000.00 24,000.00 24,000.00
12/31/2014 159,650.00
01/15/2015 115,000 24,000.00 115,000 24,000.00 139,000.00
07/15/2015 21,700.00 21,700.00 21,700.00
12/31/2015 160.700.00
01/15/2016 115,000 21,700.00 115,000 21,700.00 136,700.00
07/15/2016 19,400.00 19,400.00 19,400.00
12/3172016 156,100.00
01/15/2017 120,000 19,400.00 120,000 19,400.00 139,400.00
071572017 17.000.00 17,000.00 17,000.00
1213172017 156,400.00
01/15/2018 125,000 17,000.00 125,000 17,000.00 142,000.00
07/15/2018 14,500.00 14,500.00 14,500.00
12/31/2018 156,500.00
01/15/2019 130,000 14,500.00 130,000 14,500.00 144,500.00
07/15/2019 11,900.00 11,900.00 11,900.00
12/31/2019 156,400.00
01/15/2020 140,000 11,900.00 140,000 11,900.00 151,900.00
07/15/2020 9,100.00 9,100.00 9,100.00
12/31/2020 161,000.00
01/15/2021 145,000 9,100.00 145,000 9,100.00 154,100.00
07/15/2021 6.200.00 6,200.00 6.200.00
12/31/2021 160,300.00
01/15/2022 150,000 6.200.00 150,000 6,200.00 156,200.00
07/15/2022 3,200.00 3,200.00 3,200.00
12/31/2022 159,400.00
01/15/2023 160,000 3,200.00 160,000 3,200.00 163,200.00
12/31/2023 163,200.00
1,311,000 294,336.08 1,311,000 294,336.08 1,605,336.08 1,605,336.08

Jan 28, 2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (¢)

(;ir’\ance 788 r_errlile,n "_‘%’E’.‘%" Page 25
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BOND SUMMARY STATISTICS
Erie County Fiscal Stability Authority, NY

Refunding Callable 20038 Bonds
Dated Date 04/02/2013
Delivery Date 04/02/2013
Last Maturity 01/15/2023
Arbitrage Yield 1.546701%
True Interest Cost (TIC) 1.662206%
Net Interest Cost (NIC) 1.802473%
AlHn TIC 1.728037%
Average Coupon 3.988244%
Average Life (years) 5.629
Duration of Issue (years) 5.156
Par Amount 1,311,000.00
Bond Proceeds 1,477,936.13
Total Interest 294,336.08
Net Interest 133.024.14
Total Debt Service 1,605,336.08
Maximum Annual Debt Service 163,200.00
Average Annual Debt Service 164,042.29
Underwriter’s Fees (per $1000)
Average Takedown
Other Fee 4.290000
Total Underwriter's Discount 4.280000
Bid Price 112.304498
Par Average Average
Bond Component Value Price Coupon Life
Serial Bonds- Series A 1,311,000.00 112.733 3.988% 5.629
1,311,000.00 5.629
Al-in Arbitrage
TiIC TIC Yield
Par Value 1,311,000.00 1,311,000.00 1,311,000.00
+ Accrued Interest
+ Premium (Discount) 166,936.13 166,936.13 166,936.13
- Underwriter’s Discount -5,624.19 -5,624.19
- Cost of Issuance Expense -5,019.53
- Other Amounts
Target Value 1,472,311.94 1,487,292 41 1,477,936.13
Target Date 04/02/2013 04/02/2013 04/02/2013
Yield 1.662206% 1.729037% 1.546701%

Jan 28, 2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (c)

(Finance 7608m&a§€5€1) Page 26
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SOURCES AND USES OF FUNDS

Erie County Fiscal Stability Authority, NY
Refunding Callable 2004A Bonds

Dated Date

Delivery Date
Sources:
Bond Proceeds:

Par Amount 2,215,000.00
Premium 127,567.20
2,342,5687.20

"Uses:

Refunding Escrow Deposits:
Cash Deposit 0.7
SLGS Purchases 2,323,589.00
2,323,589.71
Delivery Date Expenses:
Cost of Issuance 8,480.74
Underwriter's Discount 9,502.35
17,983.09
Other Uses of Funds:

Additional Proceeds 994.40
2,342,567.20

Jan 28, 2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (c)

(Finance 7@6?“77‘?3%3@@) Page 27
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SUMMARY OF REFUNDING RESULTS
Erie County Fiscal Stability Authority, NY

Refunding Callable 2004A Bonds

Dated Date
Delivery Date
Arbitrage yield
Escrow yield

Bond Par Amount
True Interest Cost
Net Interest Cost
All-in TIC
Average Coupon
Average Life

Par amount of refunded bonds
Average coupon of refunded bonds
Average life of refunded bonds

PV of prior debt to 04/02/2013 @ 1.258189%
Net PV Savings
Percentage savings of refunded bonds

04/02/2013
04/02/2013
1.546701%
0.120068%

2,215,000.00
0.966329%
0.998838%
1.177563%
3.998275%
1.777

2,215,000.00
5.000000%
1.788

2,384,576.18
64,212.86
2.898000%

Jan 28, 2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (c)

(Finance 7&08 rerr]i?n fs.aﬁgrjgﬂ Page 28
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SAVINGS
Erie County Fiscal Stability Authority, NY

Refunding Callable 2004A Bonds

Present Value
Prior Refunding Annual to 04/02/2013
Date Debt Service  Debt Service Savings Savings @ 1.2581893%
07/15/2013 55,375.00 35,306.53 20,068.47 19,996.58

12/31/2013 20,068.47
01/15/2014 §5,375.00 49,075.00 6,300.00 6,238.19
07/15/2014 55,375.00 44,000.00 11,375.00 11,192.98

12/31/2014 17.675.00
01/15/2015 2,270,375.00  2,244,000.00 26,375.00 25,790.71

12/3172015 26,375.00
2,436,500.00 2,372,381.53 64,118.47 64,11847 63,218.46

Savings Summary

PV of savings from cash flow 63,218.48

Plus: Refunding funds on hand 994.40

Net PV Savings 64,212.86

(Finance 760(:3[%%@@81; Page 2§
Page 37 of 62

Jan 28, 2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (¢)



BOND PRICING

Erie County Fiscal Stability Authority, NY

Refunding Callable 2004A Bonds
Maturity
Bond Component Date Amount Rate Yield Price
Serial Bonds- Series A:
07/15/2013 10,000 3.000% 0.500% 100.713
01/15/2014 5,000 3.000% 0.600% 101.878
01/15/2015 2,200,000 4.000% 0.730% 105.791
2,215,000
Dated Date 04/02/2013
Delivery Date 04/02/2013
First Coupon 07/15/2013
Par Amount 2,215,000.00
Premium 127.587.20
Production 2,342,567.20 105.759242%
Underwriter's Discount -9,602.35 -0.429000%
Purchase Price 2,333,064.85 105.330242%
Accrued Interest
Net Proceeds 2,333,064.85

Jan 28, 2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (¢)

(Finance 7003 aria saZFiNQ1) Page 30
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BOND DEBT SERVICE

Erie County Fiscal Stability Authority, NY

Refunding Callable 2004A Bonds
Period Annual
Ending Principal Coupon Interest Debt Service Debt Service
07/15/2013 10,000 3.000% 25,306.53 35,306.53
12/31/2013 35,308.53
01/15/2014 5.000 3.000% 44,075.00 49,075.00
07/15/2014 44,000.00 44,000.00
12/3172014 93,075.00
01/15/2015 2,200,000 4.000% 44,000.00 2,244,000.00
12/31/2015 2,244,000.00
2,215,000 157,381.53 2,372,381.53 2,372,381.53

Jan 28, 2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (c)

(Finance 788_ m?ﬁsaéﬁ-tg%u Page 3-1-
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PRIOR BOND DEBT SERVICE
Erie County Fiscal Stability Authority, NY
Refunding Callable 2004A Bonds

Annual
Period Debt Debt
Ending Principal Coupon Interest Service Service

07/15/2013 55,375 65,375
12/3172013 56,375

01/15/2014 55,375 56,375

07/15/2014 55,375 55,375
12/31/2014 110,750

01/15/2015 2,215,000 5.000% 55,375 2,270,375
12/31/2015 2,270,375
2,215,000 221,500 2,436,500 2,438,500

Jan 28, 2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (c) (Finance 7@8 ﬁﬂhﬁ‘%ﬁ’f@’ Page 32
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BOND SUMMARY STATISTICS
Erie County Fiscal Stability Authority, NY

Refunding Callable 2004A Bonds
Dated Date 04/02/2013
Delivery Date 04/02/2013
Last Maturity 01/15/2015
Arbitrage Yield 1.546701%
True Interest Cost (TIC) 0.966329%
Net Interest Cost (NIC) 0.998839%
Alin TIC 1.177563%
Average Coupon 3.998275%
Average Life (years) 1.717
Duration of Issue (years) 1.733
Par Amount 2,215,000.00
Bond Proceeds 2,342,567.20
Total Interest 157,381.53
Net interest 39,316.68
Total Debt Service 2,372,381.53
Maximum Annual Debt Service 2,244,000.00
Average Annual Debt Service 1,328,238.49
Underwriter's Fees (per $1000)
Average Takedown
Other Fee 4.290000
Total Underwriter's Discount 4.280000
Bid Price 105.330242
Par Average Average
Bond Component Value Price Coupon Life
Serial Bonds- Series A 2,215,000.00 105.759 3.998% 1.777
2,215,000.00 1.777
All-In Arbitrage
TIC TIiC Yield
Par Value 2,215,000.00 2,215,000.00 2,215,000.00
+ Accrued Interest
+ Premium (Discount) 127,567.20 127.567.20 127,567.20
- Underwriter's Discount -9,602.35 -9,502.35
- Cost of Issuance Expense -8,480.74
- Other Amounts
Target Value 2,333,084.85 2,324,584.11 2,342,567.20
Target Date 04/02/2013 04/02/2013 04/02/2013
Yield 0.966329% 1.177563% 1.5468701%

Jan 28, 2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (c)

(Finance 7.003 ad fsa3 FiNg1) Page 34
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SOURCES AND USES OF FUNDS
Erie County Fiscal Stability Authority, NY

Refunding Callable 2004C Bonds
Dated Date 04/02/2013
Delivery Date 04/02/2013
Sources:
Bond Proceeds:
Par Amount 886,000.00
Premium 112,369.68
998,369.68
Uses:
Refunding Escrow Deposits:
Cash Deposit 0.38
SLGS Purchases 980,983.00
9680,883.36
Delivery Date Expenses:
Cost of Issuance 3,392.30
Underwriter's Discount 3,800.94
7,193.24
Other Uses of Funds:
Additional Proceeds 193.08
998,369.68
Jan 28,2013 2:55 Prepared by Roosevelt & Cross, Inc. (c Finance 7.003 erie ' 1) Page 35
pm Freparecdy @ i CBRAREaSENg) Peo
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SUMMARY OF REFUNDING RESULTS
Ene County Fiscal Stability Authority, NY

Refunding Callable 2004C Bonds
Dated Date 04/02/2013
Delivery Date 04/02/2013
Arbitrage yield 1.546701%
Escrow yield 0.128844%
Bond Par Amount 886,000.00
True Interest Cost 1.715362%
Net Interest Cost 1.849174%
AlkIn TIC 1.776919%
Average Coupon 3.831805%
Average Life 6.181
Par amount of refunded bonds 950,000.00
Average coupon of refunded bonds 4.588907%
Average life of refunded bonds 6.497
PV of prior debt to 04/02/2013 @ 1.258188% 1,145,136.07
Net PV Savings 125,062.35
Percentage savings of refunded bonds 13.164458%
Jan 28, 2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (¢) (Finance 7 88 ﬁg'z?n fsaggNgﬂ Page 36
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SAVINGS

Erie County Fiscal Stability Authority, NY

Refunding Callable 2004C Bonds
Present Value
Prior Refunding Annual to 04/02/2013
Date Debt Service  Debt Service Savings Savings @ 1.2581893%
07/15/2013 10,879.42 -10,879.42 -10,840.45
10/01/2013 21,125.63 21,125.63 20,994.29
12/31/2013 10,246.21
01/15/2014 22,250.00 -22,250.00 -22,031.70
04/01/2014 21,125.63 21,125.63 20,863.04
07/15/2014 17,175.00 -17,175.00 -16,900.17
10/01/2014 21,125.63 21,125.63 20,732.62
12/31/2014 2,826.26
01/15/2015 107,175.00 -107,175.00 -104,800.73
04/01/2015 116,125.63 116,125.63 113,252.80
07/15/2015 15,375.00 -15,375.00 -14,940.41
10/01/2015 19,225.63 19,225.63 18,632.79
12/31/2015 12,801.26
01/15/2016 105,375.00 -105,375.00 -101,756.29
04/01/2016 114,225.63 114,225.63 110,011.30
07/15/2016 13,575.00 -13,575.00 -13,026.87
10/01/2016 17,266.25 17,266.25 16,525.26
12/31/2016 12,541.88
01/15/2017 103,575.00 -103,575.00 -98,771.47
04/01/2017 112,268.25 112,266.25 106,776.54
07/15/2017 11,775.00 -11,775.00 -11,158.71
10/01/2017 15,306.88 15,306.88 14,487.37
12/31/2017 12,223.13
01/15/2018 101,775.00 -101,775.00 -95,845.24
04/01/2018 110,306.88 110,306.88 103,605.32
07/15/2018 9,975.00 -9,975.00 -9,335.10
10/01/2018 13,288.13 13,288.13 12,402.80
12/31/2018 11,845.01
01/15/2019 99,975.00 -99,975.00 -92,976.61
04/01/2019 108,288.13 108,288.13 100,441.50
07/15/2019 8,175.00 -8,175.00 -7.555.21
10/01/2019 11,210.00 11,210.00 10,332.71
12/31/2019 11,348.13
01/15/2020 98,175.00 -98,175.00 -90,164.60
04/01/2020 106,210.00 106,210.00 97,286.06
07/15/2020 6.375.00 -8,375.00 -5818.24
10/01/2020 9,072.50 9,072.50 8.258.26
12/31/2020 10,732.50
01/15/2021 91,375.00 -91,375.00 -82,873.45
04/01/2021 104,072.50 104,072.50 94,139.97
07/15/2021 4,675.00 -4,675.00 -4,213.53
10/01/2021 6.935.00 6,935.00 6,233.92
12/31/2021 14,957.50
01/15/2022 89,675.00 -89,675.00 -80,317.89
04/01/2022 101,935.00 101,935.00 91,057.20
07/15/2022 2,975.00 -2,975.00 -2,647.92
10/01/2022 4,750.00 4,750.00 4,216.59
12/31/2022 14,035.00
01/15/2023 87,975.00 -87,975.00 -77,813.16
04/01/2023 99,750.00 99,750.00 87,994.74
07/15/2023 1,275.00 -1,275.00 -1.120.68
10/01/2023 2,375.00 2,375.00 2,082.02
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SAVINGS

Erie County Fiscal Stability Authority, NY

Refunding Callable 2004C Bonds
Present Value
Prior Refunding Annual to 04/02/2013
Date Debt Service  Debt Service Savings Savings @ 1.2581893%
12/31/2023 12,875.00
01/15/2024 86,275.00 -86,275.00 -75,358.39
04/01/2024 97,375.00 97,375.00 84,828.96
12/31/2024 11,100.00
1,233,361.30  1,095,829.42 137,531.88 137,531.88 124,869.27
Savings Summary
PV of savings from cash flow 124,869.27
Plus: Refunding funds on hand 193.08
Net PV Savings 125,062.35

Jan 28, 2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (c)
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BOND PRICING
Erie County Fiscal Stability Authority, NY

Refunding Callable 2004C Bonds
Maturity
Bond Component Date Amount Rate Yield Price
Serial Bonds- Series A:
07/15/2013 1,000 3.000% 0.500% 100.713
01/15/2014 5,000 3.000% 0.600% 101.878
01/15/2015 80,000 4.000% 0.730% 105.791
01/15/2016 90,000 4.000% 0.860% 108.625
01/15/2017 90,000 4.000% 0.980% 111.188
01/15/2018 90,000 4.000% 1.120% 113.383
01/15/2019 90,000 4.000% 1.310% 114.940
01/15/2020 90,000 4.000% 1.520% 115.931
01/15/2021 85,000 4.000% 1.710% 116.625
01/15/2022 85,000 4.000% 1.800% 116.916
01/15/2023 85,000 4.000% 2.090% 116.822
01/15/2024 85,000 3.000% 2.190% 107.742
886,000

Dated Date 04/02/2013

Delivery Date 04/02/2013

First Coupon 07/15/2013

Par Amount 886,000.00

Premium 112,369.68

Production 998,369.68 112.682808%

Underwriter's Discount -3,800.94 -0.429000%

Purchase Price 994,568.74 112.253808%

Accrued Interest

Net Proceeds 994,568.74

Jan 28, 2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (¢) (Finance 7eoaﬁri|ﬁ{sa%§y81) Page 39
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BOND DEBT SERVICE
Ene County Fiscal Stability Authority, NY

Refunding Callable 2004C Bonds
Period Annual
Ending Principal Coupon Interest Debt Service Debt Service
07/15/2013 1,000 3.000% 9,879.42 10,879.42
12/3172013 10,879.42
01/15/2014 5,000 3.000% 17,250.00 22,250.00
07/15/2014 17,175.00 17,175.00
12/31/2014 39,425.00
01/15/2015 90,000 4.000% 17,175.00 107,175.00
07/1572015 15,375.00 15,375.00
12/31/2015 122,550.00
01/15/2016 90,000 4.000% 15,375.00 105,375.00
07/15/2016 13,575.00 13,575.00
12/31/2016 118,950.00
01/15/2017 90,000 4.000% 13,575.00 103,575.00
07/15/2017 11,775.00 11,775.00
12/31/2017 115.350.00
01/15/2018 90,000 4.000% 11,775.00 101,775.00
07/15/2018 9,975.00 9,975.00
12/31/2018 111,750.00
01/1572019 80,000 4.000% 9,975.00 99,975.00
07/15/2019 8,175.00 8.175.00
12/31/2019 108,150.00
01/15/2020 90,000 4.000% 8,175.00 98,175.00
07/15/2020 6.,375.00 6,375.00
12/31/2020 104,550.00
01/15/2021 85,000 4.000% 6,375.00 91,375.00
07/15/2021 4,675.00 4,675.00
12/31/2021 96,050.00
01/15/2022 85,000 4.000% 4,675.00 89,675.00
07/15/12022 2,975.00 2,975.00
12/31/2022 92,650.00
01/15/2023 85.000 4.000% 2,975.00 87,975.00
07/15/2023 1,275.00 1,275.00
12/31/2023 89,250.00
01/15/2024 85,000 3.000% 1,275.00 86,275.00
12/31/2024 86,275.00
886,000 209,829.42 1,085,828.42 1,095,829.42
Jan 28, 2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (c) (Finance 7(9%&%@_@1) Page 40
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PRIOR BOND DEBT SERVICE
Erie County Fiscal Stability Authority, NY

Refunding Callable 2004C Bonds
Penod Annual
Ending Principal Coupon Interest Debt Service Debt Service

10/01/2013 21,125.63 21,125.63
12/31/2013 21,125.63
04/01/2014 21,125.63 21,125.63
10/01/2014 21,125.63 21,125.63
12/31/2014 42,251.26
04/01/2015 95,000 4.000% 21,125.63 116,125.63
10/01/2015 19,225.63 19,225.63
12/31/2015 135,351.26
04/01/2016 95,000 4.125% 19,225.63 114,225.63
10/01/2016 17.266.25 17,266.25
12/31/2016 131,491.88
04/01/2017 95,000 4.125% 17,266.25 112,266.25
10/01/2017 15,306.88 15,306.88
12/3112017 127,573.13
04/01/2018 95,000 4.250% 15,306.88 110,306.88
10/01/2018 13,288.13 13,288.13
12/31/2018 123,595.01
04/01/2019 95,000 4.375% 13,288.13 108,288.13
10/01/2019 11,210.00 11,210.00
12/31/2019 119,498.13
04/01/2020 95,000 4.500% 11.210.00 106,210.00
10/01/2020 9,072.50 9,072.50
12/31/2020 115,282.50
04/01/2021 95,000 4.500% 9,072.50 104,072.50
10/01/2021 6,935.00 6,935.00
12/31/2021 111,007.50
04/01/2022 95,000 4.600% 6,935.00 101,935.00
10/01/2022 4,750.00 4,750.00
12/31/2022 106,685.00
04/01/2023 95,000 5.000% 4,750.00 99,750.00
10/01/2023 2,375.00 2,375.00
12/31/2023 102,125.00
04/01/2024 95,000 5.000% 2,375.00 97,375.00
12/31/2024 97,375.00

950,000 283,361.30 1,233,361.30 1,233,361.30

Jan 28, 2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (c) (Finance 76003 r‘ﬁ'&'_“éﬁ!‘{g” Page 41
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BOND SUMMARY STATISTICS

Erie County Fiscal Stability Authority, NY

Refunding Callable 2004C Bonds
Dated Date 04/02/2013
Delivery Date 04/02/2013
Last Maturity 01/15/2024
Arbitrage Yield 1.548701%
True Interest Cost (TIC) 1.715362%
Net Interest Cost (NIC) 1.849174%
AlHIn TIC 1.776919%
Average Coupon 3.831805%
Average Life (years) 6.181
Duration of Issue (years) 5.602
Par Amount 886,000.00
Bond Proceeds 998,369.68
Total Interest 209,829.42
Net Interest 101,260.68
Total Debt Service 1,095,829.42
Maximum Annual Debt Service 122,550.00
Average Annual Debt Service 101,596.34
Underwriter's Fees (per $1000)
Average Takedown
Other Fee 4.280000
Total Underwriter's Discount 4.290000
Bid Price 112.253808
Par Average Average
Bond Component Value Price Coupon Life
Serial Bonds- Series A 886,000.00 112.683 3.832% 6.181
886,000.00 6.181
All-in Arbitrage
TIC TIC Yield
Par Value 886,000.00 886,000.00 886,000.00
+ Accrued Interest
+ Premium (Discount) 112,369.68 112,369.68 112,369.68
- Underwriter's Discount -3,800.94 -3,800.94
- Cost of Issuance Expense -3,392.30
- Other Amounts
Target Value 994,568.74 991,176.44 998,369.68
Target Date 04/02/2013 04/02/2013 04/02/2013
Yield 1.715362% 1.776919% 1.546701%

Jan 28, 2013 2:55 pm

Prepared by Roosevelt & Cross, Inc. (c)

(Finance 7608 rﬂifn fsa%Etgn Page 44
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SOURCES AND USES OF FUNDS

Ene County Fiscal Stability Authority, NY

Refunding Callable 2005A Bonds
Dated Date 04/02/2013
Delivery Date 04/02/2013
Sources:
Bond Proceeds:
Par Amount 27,813,000.00
Premium 3,517,774.64
31,330,774.64
Uses:
Refunding Escrow Deposits:
Cash Deposit 0.34
SLGS Purchases 31,104,799.00
31,104,799.34
Delivery Date Expenses:
Cost of Issuance 106,489.78
Underwriter's Discount 119,317.77
225,807.55
Other Uses of Funds:
Additiona! Proceeds 167.75
31,330,774.64

_(;inanoe 78)8 reﬁ-i?n fsa%Er:lgﬂ Page 45
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SUMMARY OF REFUNDING RESULTS

Erie County Fiscal Stability Authority, NY
Refunding Callable 2005A Bonds

Dated Date
Delivery Date
Arbitrage yield
Escrow yleld

Bond Par Amount
True interest Cost
Net Interest Cost
AlHn TIC
Average Coupon
Average Life

Par amount of refunded bonds
Average coupon of refunded bonds
Average life of refunded bonds

PV of prior debt to 04/02/2013 @ 1.258189%
Net PV Savings
Percentage savings of refunded bonds

Jan 28, 2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (c)

04/02/2013
04/02/2013
1.548701%
0.323913%

27,813,000.00
1.326352%
1.425372%
1.404394%
3.998447%
4.749

27,350,000.00
4.866549%
5.759

33,253,685.88

1.849,009.57
7.126178%

(Finance_7 é)os rerrli?n fsa% El:lgﬂ Page 46
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SAVINGS

Erie County Fiscal Stability Authority, NY

Refunding Callable 2005A Bonds
Present Value
Prior Refunding Annual to 04/02/2013
Date Debt Service Debt Service Savings Savings @ 1.2581893%
06/01/2013 667,978.75 667,978.75 666,607.08
07/15/2013 1,019,27867  -1,019,278.67 -1,015,627.50
12/01/2013 667,978.75 667,978.75 662,439.71
12/31/2013 316,678.83
01/15/2014 547,175.00 -547,175.00 -541,806.48
06/01/2014 667,978.75 667,978.75 658,298.39
07/15/2014 542,100.00 -542,100.00 -533,425.52
12/01/2014 667,978.75 667,978.75 654,182.96
12/31/2014 246,682.50
01/15/2015 547,100.00 -547,100.00 -534,979.98
08/0172015 667,978.75 667,978.75 650,093.26
07/15/2015 542,000.00 -542,000.00 -526,679.65
12/01/2015 667,978.75 687,978.75 646,029.12
12/31/2015 248,857.50
01/15/2016 5,537,000.00 -5,537,000.00 -5,346,852.60
06/01/2016 €67,978.75 667,978.75 641,990.39
07/15/2016 442,100.00 -442,100.00 -424,248.81
12/01/2016 5,622,978.75 5,622,978.75 5,370,426.29
12/31/2016 311,857.50
01/15/2017 5,642,100.00 -5,642,100.00 -5,380,434.35
08/01/2017 544,103.75 544,103.75 516,416.93
07/15/2017 338,100.00 -338,100.00 -320,404.17
12/01/2017 5,749,103.75 5,749,103.75 5,422,447 .21
12/31/2017 313,007.50
01/15/2018 5,753,100.00 -5,753,100.00 -5,417,904.55
06/01/2018 413,978.75 413,978.75 388,016.03
07/15/12018 229,800.00 -229,800.00 -215,058.14
12/01/2018 5,878,978.75 5,878,978.75 5,475,820.87
12/31/2018 310,057.50
01/15/2019 5,869,800.00  -5,859,800.00 -5,449,605.80
06/01/2019 277,353.75 277,353.75 256,719.31
07/1572019 117,200.00 -117,200.00 -108,314.44
12/01/2019 6,012,353.756 6,012,353.75 5,530,258.73
12/31/2019 312,707.50
01/15/2020 5,977,200.00  -5,977,200.00 -5,489,502.06
06/01/2020 149,750.00 149,750.00 136,881.32
12/01/2020 6,139,750.00 6,139,750.00 5.577,049.28
12/31/2020 312,300.00
35,464,202.50  33,094,053.67 2,370,148.83  2,370,148.83 1,948,841.82
Savings Summary
PV of savings from cash flow 1,948,841.82
Plus: Refunding funds on hand 167.75
Net PV Savings 1,949,009.57

(Finance 7608 rerliilgn fsaé:Et_dgn Page 47
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BOND PRICING

Erie County Fiscal Stability Authority, NY
Refunding Callable 2005A Bonds

Maturity
Bond Component Date Amount Rate Yield Price
Serial Bonds- Series A:
07/15/2013 703,000 3.000% 0.500% 100.713
01/15/2014 5,000 3.000% 0.600% 101.878
01/15/2015 5,000 4.000% 0.730% 105.791
01/15/2016 4,995,000 4.000% 0.860% 108.625
01/15/2017 5,200,000 4.000% 0.980% 111.196
01/15/2018 5.415,000 4.000% 1.120% 113.383
01/15/2019 5,630,000 4.000% 1.310% 114.940
01/15/2020 5,860,000 4.000% 1.520% 115.931
27,813,000

Dated Date 04/02/2013

Delivery Date 04/02/2013

First Coupon 07/15/2013

Par Amount 27,813,000.00

Premium 3.,517,774.64

Production 31.330,774.64 112.647951%

Underwriter’s Discount -119,317.77 -0.429000%

Purchase Price 31,211,456.87 112.218951%

Accrued Interest

Net Proceeds 31,211,456.87

Jan 28, 2013 2:55 pm Prepared by Rooseveilt & Cross, Inc. (c) (Finance 7608 ﬁﬁlﬁ{sa%g!%‘l) Page 48
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BOND DEBT SERVICE

Erie County Fiscal Stability Authority, NY

Refunding Callable 2005A Bonds
Period Annual
Ending Principal Coupon Interest Debt Service Debt Service
07/1572013 703,000 3.000% 316,278.67 1,019,278.67
12/312013 1,019,278.67
01/15/2014 5,000 3.000% 542,175.00 547,175.00
07/15/2014 542,100.00 542,100.00
12/31/2014 1,089,275.00
01/1572015 5,000 4.000% 542,100.00 547,100.00
07/15/2015 542,000.00 542,000.00
12/31/2015 1,089,100.00
01/15/2016 4,995,000 4.000% 542,000.00 5,537,000.00
07/15/2016 442,100.00 442,100.00
12/31/2018 5,979,100.00
01/1512017 5,200,000 4.000% 442,100.00 5,642,100.00
07/152017 338,100.00 338,100.00
12/3112017 5,980,200.00
01/15/2018 5,415,000 4.000% 338,100.00 5,753,100.00
07/15/2018 229,800.00 229,800.00
12/31/2018 5,982,900.00
01/15/2019 5,630,000 4.000% 229,800.00 5,859,800.00
07/1512019 117,200.00 117,200.00
12/31/2019 5,977,000.00
01/15/2020 5,860,000 4.000% 117,200.00 5,977,200.00
12/31/2020 5,977,200.00
27,813,000 5,281,053.67 33,094,05367  33,094,053.87

Jan 28, 2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (c)
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PRIOR BOND DEBT SERVICE

Erie County Fiscal Stability Authority, NY

Refunding Callable 2005A Bonds
Period Annual
Ending Principal Coupon Interest Debt Service Debt Service
06/01/2013 667,978.75 667,978.75
12/01/2013 667,978.75 667,978.75
12/31/2013 1,335,957.50
08/01/2014 687,978.75 667,978.75
12/01/2014 667,978.75 667,978.75
12/31/2014 1,335,957.50
08/01/2015 667,978.75 667,978.75
12/01/2015 667,978.75 667.978.75
12/31/2015 1,335,957.50
08/01/2016 667,978.75 667,978.75
12/01/2016 4,955,000 5.000% 687,978.75 5,622,978.75
1213172016 6,290,957.50
06/012017 544,103.75 544,103.75
12/01/2017 5,205,000 5.000% 544,103.75 5,749,103.75
12/31/2017 6,293,207.50
06/01/2018 413,978.75 413,978.75
12/01/2018 5,465,000 5.000% 413,978.75 5,878,978.75
12/31/2018 6,292,957.50
06/01/2019 277,353.75 277,3583.75
12/01/2019 5,735,000 4.450% 277,353.75 6,012,353.75
12/31/2019 6,289,707.50
06/01/2020 149,750.00 149,750.00
12/01/2020 5.990,000 5.000% 149,750.00 6,139,750.00
12/31/2020 6,289,500.00
27,350,000 8,114,202.50 35464,202.50 35,464,202.50

Jan 28, 2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (c)
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BOND SUMMARY STATISTICS
Erie County Fiscal Stability Authority, NY

Refunding Callable 2005A Bonds
Dated Date 04/02/2013
Delivery Date 04/02/2013
Last Maturity 01/15/2020
Arbitrage Yield 1.546701%
True Interest Cost (TIC) 1.326352%

Net Interest Cost (NIC) 1.425372%
AlHn TIC 1.404394%
Average Coupon 3.998447%
Average Life (years) 4.749
Duration of Issue (years) 4410
Par Amount 27,813,000.00
Bond Proceeds 31,330,774.64
Total Interest 5,281,053.67
Net Interest 1,882,596.80
Total Debt Service 33,094,053.67
Maximum Annual Debt Service 5.982,900.00
Average Annual Debt Service 4,876,733.25
Underwriter's Fees (per $1000)
Average Takedown
Other Fee 4.290000
Total Underwriter's Discount 4.290000
Bid Price 112.218951
Par Average Average
Bond Component Value Price Coupon Life
Serial Bonds- Series A 27,813,000.00 112.648 3.998% 4.749
27,813,000.00 4.749
AlHin Arbitrage
TIC TiIC Yield
Par Value 27,813,000.00 27,813,000.00 27,813,000.00
+ Accrued Interest
+ Premium (Discount) 3,517,774.64 3,517,774.64 3,617,774.64
- Underwriter's Discount -119,317.77 -119,317.77
- Cost of Issuance Expense -106,489.78
- Other Amounts
Target Value 31,211,456.87 31,104,967.09 31,330,774.64
Target Date 04/02/2013 04/02/2013 04/02/2013
Yield 1.326352% 1.404394% 1.546701%

Jan 28,2013 2:55 pm Prepared by Roosevelt & Cross, Inc. (c)
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EIC
Present Value
to 04/02/2013
Date Cashflow @ 1.2581893%
07/15/2013 1,081,150.70 1,077,277.90
01/15/2014 754,150.00 746,750.78
07/15/2014 627,275.00 617,237.59
01/15/2015 3,037,275.00 2,969,989.64
07/15/2015 579,075.00 562,706.68
01/15/2016 5,779,075.00 5,580,614.44
07/15/2016 475,075.00 455,892.34
01/15/2017 5.885,075.00 5,612,140.81
07/15/2017 366,875.00 347,673.12
01/15/2018 5,996,875.00 5,647,476.37
07/15/2018 254,275.00 237,963.05
01/15/2019 6,104,275.00 5.676,967.21
07/15/2019 137,275.00 126,867.44
01/15/2020 6,227,275.00 5,719,172.68
07/15/2020 15,475.00 14,123.50
01/15/2021 245,475.00 222,635.95
07/15/2021 10,875.00 9,801.53
01/15/2022 245,875.00 220,219.25
07/15/2022 6,175.00 5,496.10
01/15/2023 251,175.00 222,162.21
07/15/2023 1,275.00 1,120.68
01/15/2024 86,275.00 75,358.39
38,167,600.70 36,149,647.65
Summary

Valuation date 04/02/2013

Amount 36,149,647.65

Target for yield calculation 36,149,647.65

Jan 28, 2013 2:54 pm Prepared by Roosevelt & Cross, Inc. (c)
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