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STEFAN I. MYCHAJLIW
COMPTROLLER

April 15, 2013

Erie County Legislature
92 Franklin Street
Buffalo, New York 14202

Hon. Mark Poloncarz
Erie County Executive

95 Franklin Street
Buffalo, New York 14202

Re: Report of Secured Funds Relating to 2013 Capital Borrowing and
2013 Refunding Issues

Dear Honorable Members and County Executive Poloncarz:

Pursuant to the Erie County Charter Article 18 Section 1802k, this
correspondence serves as notice that Erie County (the “County”) plans to and
has closed on its 2013 capital borrowing and 2013 refunding on April 4, 2013.
This was accomplished by a Mirror Bond transaction in concert with the Erie
County Fiscal Stability Authority (the “ECFSA”) closing of its Sales Tax and
State Secured Bonds Series 2013A in the amount of $25,635,000 and Series
2013B $31,135,000.

Attached is a copy of the closing instructions from Roosevelt & Cross,
underwriters of the ECFSA issue (Appendix A), detailing the type of instrument
issued, all costs associated with the issue along with details of the cash
transfers. In addition please find attached a report prepared by First Southwest,
the County’s financial advisor (Appendix B), detailing the interest rates and
repayment schedule of the County’s Mirror Bond transaction.

Attached please find a listing of the capital projects included in the Series A
borrowing and amounts, (Appendix C).
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I am also pleased to provide you with a copy of the “Certification of the Chief
Fiscal Officer pursuant to section 90.10(g) of the Local Finance Law” (Appendix
D) attesting to the present value savings of $2,325,500.79 realized by the
County in the refunding issue.

If you have any questions regarding this correspondence, please contact this
Office.

Respectfully submitted,
%

Stefan I. Mychajliw
Erie County Comptroller

Cc: Erie County Fiscal Stability Authority
Robert Keating, Director of Budget & Management
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APPENDIX A

ROOSEVELT & CROSS

INCORPORATED
TO: Working Group
FROM: Elaine Brennan
DATE: March 28, 2013
RE: Closing Instructions

ERIE COUNTY FISCAL STABILITY AUTHORITY
$25,635,000 SALES TAX AND STATE SECURED BONDS, SERIES 2013A
$31,135,000 SALES TAX AND STATE SECURED BONDS, SERIES 2013B

PRE-CLOSING (Document Signing)

Date: Wednesday, April 3, 2013
Place: Phillips Lytie LLP
3400 HSBC Center
Buffalo, New York

CLOSING (Wiring of Funds)

Date: Thursday, April 4, 2013

Time: 10:00 AM

Time: 10:00 a.m.

Aggregate Purchase Price

Par Amount
Premium

Production
Underwriter's Discount

Purchase Price

56,770,000.00
9,340,594 65

66,110,594.65
-251,417 .45

65,859,177 20
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© PAYMENT INSTRUCTIONS
$25,635,000 SALES TAX AND STATE SECURED BONDS, SERIES 2013A

. Roosevelt & Cross. Inc. (the Underwriter) through its account at JPMorgan Chase will wire federal funds to
M&T Bank Buffalo for deposit in to the following accounts:

BANK: M&T Bank Buffalo, NY
ABA #: 022-000-046
MFRS BUF
Account #: 3088001950200
Account Name: Trust Division
f/f/c: 1037335 / ECFSA Bond Proceeds Account 2013 A
Attn: Anthony Argenio

Phone: (716) 842-5935 Fax: (716) 842-4474
aargenio@mtb.com
AMOUNT: $29,784,121.00

The trustee will transfer $29,690,483.00 to the County’s Account:

BANK: Bank of America, New York
ABA #: 026-009-593

Account #:

Attn:

TOTAL AMOUNT: $29,691,295.55

$29,649,733.00 of this amount represents County project funds.
$40,750.00 of this amount represents County Costs of Issuance.
$812.55 of this amount represents additional proceeds.

The trustee will transfer the additional proceeds of $3,575.45 to the Bond Account (Account #1037334) for
payment of debt service on the Series 2013A Bonds.
The remaining $89,250.00 will be applied to ECFSA costs of issuance.

The Purchase Price on Series A is computed as follows:

Par Amount 25,635,000.00
Premium 4,264.478.50
Production 29,899,478.50
Underwriter's Discount -115,357.50
Purchase Price 29.784,121.00
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The Sources & Uses for Series A are as follows:

Saurces:
Bond Proceeds:
Par Amount 25,635,000.00
Premium 4,264 478.50
29,899,478.50
Uses:
Project Fund Deposits:
Net Proceeds- New Money 29,649,733.00
Cost of Issuance:
ECFSA COl 89,250.00
Erie County CQlI 40,750.00
130,000.00
Delivery Date Expenses:
Underwriter's Discount 115,357.50
Other Uses of Funds:
Additional Proceeds 4.388.00
29,899,478.50

e ————

$31,135,000 SALES TAX AND STATE SECURED BONDS, SERIES 2013B

¢ Roosevelt & Cross, Inc. (the Underwriter) through its account at JPMorgan Chase will wire federal funds to
M&T Bank Buffalo for deposit in to the following account:

BANK: M&T Bank Buffalo, NY
ABA #: 022-000-046
MFRS BUF
Account #; 3088001950200
Account Name: Trust Division
f/fic: 1037333 / ECFSA Bond Proceeds Account 2013 B
Attn: Anthony Argenio

Phone: (716)842-5935 Fax: (716)842-4474
aargenio@mtb.com
AMOUNT: $36,075,056.20

The trustee will transfer $65,407.73 into the Erie County Escrow Expense Fund (Account #1037337). This amount
includes $64,450.00 of County Costs of Issuance and $957.73 in additional proceeds.

The trustee will transfer $35,895,294.62 into the Erie County Escrow Deposit Fund (Account #1037336).

The trustee will transfer the additional proceeds of $3,803.85 to the Bond Account (Account #1037332) for
payment of debt service on the Series 2013B Bonds.
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The remaining $110,550.00 will be applied to ECFSA costs of issuance.

The Purchase Price on Series B is computed as follows:

Par Amount 31,135,000.00

Premium 5,076,116.15
Production 36,211,116.15
Underwriter's Discount -136,059.95
Purchase Price 36,075,056.20

The Sources & Uses for Series B are as follows:

Sources:

Bond Proceeds:

Par Amount 31,135,000 00
Net Premium 5,076,116.15
36.211,116.15
Uses:
Refunding Escrow Deposits:
Cash Deposit 2262
SLGS Purchases 35,895,272.00
35.895,294 62
Cost of Issuance:
ECFSA COl 110,550.00
Ene County COI 64,450.00
175,000.00
Delivery Date Expenses:
Underwriter's Discount 136,059.95
Other Uses of Funds:
Additional Proceeds 476158

36.211,116.15
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SOURCES AND USES OF FUNDS

Erie County, New York
2013A - New Money Mirror Bonds
2013B - Refunding Mirror Bonds

FINAL Verified
Series B - Series B - Series B - Series B -
Erie County Erie County Erie County Erie County
Mirror Mirror Mirror Mirror
Series A - Refunding of Refunding of Refunding of Refunding of
2013 New Money the Series the Series the Series the Series
Sources: Bonds 2003B Bonds 2004A Bonds 2004C Bonds 2005A Bonds Total
Bond Proceeds:
Par Amount 25,635,000.00 1,265,000.00 2,245,000.00 845,000.00 26,780,000.00 56,770,000.00
Premium 4,056,295.55 205,763 85 95,612.50 147.180 65 4,377,145.35 8,881,997 90
29,691,295.55 1,470,763.85 2,340,612.50 992,180.65 31,157,145.35 65,651,997 90
Series B - Series B - Series B - Series B -
Erie County Erie County Erie County Erie County
Mirror Mirror Mirror Mirror
Series A - Refunding of Refunding of Refunding of Refunding of
2013 New Money the Series the Series the Series the Series
Uses: Bonds 2003B Bonds 2004A Bonds 2004C Bonds 2005A Bonds Total
Project Fund Deposits:
Project Fund 29,649,733 00 29,649,733.00
Refunding Escrow Deposits:
Cash Deposit 572 598 5.49 543 22.62
S1.GS Purchases 1,467,669.00 2,323,783.00 991,087.00 31,112,733.00 35,895,272.00
1,467,674 72 2,323,788 98 991,092.49 31,112,738.43 35,895,294 .62
Delivery Date Expenses’
Cost of Issuance 40,750.00 2,618.57 4,647.19 1,749.16 55,435.08 105,200.00
Other Uses of Funds:
Additional Proceeds 812.55 470 56 12,176.33 -661.00 -11,028.16 1,770.28
29,691.295.55 1,470,763 85 2,340,612 50 992,180.65 31,157,145.35 65,651,997 90
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SUMMARY OF REFUNDING RESULTS

Erie County, New York
2013A - New Money Mirror Bonds
2013B - Refunding Mirror Bonds

FINAL Verified
Dated Date 04/04/2013
Delivery Date 04/04/2013
Arbitrage yield 1.649366%
Escrow yield 0.307134%
Bond Par Amount 31,135,000.00
True Interest Cost 1.351509%
Net Interest Cost 1.488117%
Average Coupon 4.839123%
Average Life 4.625
Par amount of refunded bonds 31,975,000.00
Average coupon of refunded bonds 4.813570%
Average life of refunded bonds 5.500
PV of prior debt to 04/04/2013 7z, 1.351509% 38,285,245.90
Net PV Savings 2,325,500.79
Percentage savings of refunded bonds 7.272872%
Percentage savings of refunding bonds 7.469089%
Mar 20, 2013 3:48 pm (Finance 7.003 Erie County Refunding (ECFSA 2013 NM & Ref):2013AB) Page 2
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SAVINGS

Erie County, New York
2013A - New Money Mirror Bonds
2013B - Refunding Mirror Bonds

FINAL Verified
Present Value
Pnor Refunding Annual to 04/04,2013
Date Debt Service Debt Service Savings Savings @ 1.3515090%
06/01/2013 667,978.75 667,978.75 666,555 68
07/15/2013 55,375.00 1,052,779.58 -997,404.58 -993,642.52
09/15/2013 27,387.50 27,387.50 27,223.02
10/01/2013 21,125 63 21.125.63 20,986.19
12/01/2013 667,978.75 667,978 75 662,081.63
12/31/2013 387,066.05
01/15/2014 55,375.00 846,325.00 -790,950 00 -782,677 68
03/15/2014 152,387.50 152,387.50 150,455.58
04/01/2014 21,125.63 21,125 63 20,845 32
06/012014 667,978.75 667,978 75 657,637.61
07/15/2014 55,375.00 709,975.00 -654,600.00 -643.405.88
09/15/2014 25,434.38 25,434.38 24,943.37
10/01/2014 21,125.63 21,125.63 20,705.41
12/01/2014 667,978.75 667.978.75 653,223.43
12/31/2014 110,480.64
01/15/2015 2,270,375 00 3,119,975 00 -849.600.00 -829.466.09
03/15/2015 155.434.38 155,434.38 15141059
04/01/2015 116,125 63 116,125 63 113,051.74
06/01/2015 667,978 75 667,978 75 648,838 87
07/15/2015 673.825 00 -673,825.00 -653,440.97
09/15/2015 23,289.38 23,289.38 22,534.20
10/01/2015 19.225 63 19,225.63 18,591.09
12/01/2015 667,978 75 667,978.75 644,483.74
12/31/2015 126,607.52
01/15/2016 5,608,825 00 -5,608,825.00 -5.402.642 55
03/15/2016 153,289.38 153,289 38 147,323.30
04/01/2016 114,225.63 114,225.63 109,714.23
06/01/2016 667,978 75 667.978.75 640,157 85
07/15/2016 575.125.00 ~575,125.00 -550,264.76
09/15/2016 21,014.38 21,014 38 20,060 93
10/01/2016 17,266 25 17,266 25 16,472 99
12/01/2016 5,622,978 75 5,622.978.75 5352,614.61
12/31/2016 412,803.14
01/15/2017 5.730.125 00 -5,730,125.00 -5445,636.58
03/15/2017 156,014.38 156,014.38 147,936.12
04/01/2017 112,266.25 112,266.25 106,389.51
06/01/2017 544,103 75 544.103.75 514,465 62
07/15/2017 446,250.00 -446,250.00 -421,248.04
09/15/2017 18,567.50 18,567.50 17.487.92
10/01'2017 15.306 88 15,306.88 14,408 26
12/01/2017 5.749,103.75 5.749.103.75 5,399,454.58
12/31/2017 418,987.51
01/15/2018 5,866,250 00 -5.866.250.00 -5,500,413.51
03/15/2018 158,567 50 158,567.50 148,345.37
04/01°2018 110,306.88 110,306 88 103,134.13
06/01/2018 413,978 75 413,978.75 386,191 67
07/15/2018 310.750.00 -310,750 00 -289.414 99
09/15/2018 15,942.50 15,942 50 14.814 65
10/01/2018 13,288 13 13,288.13 12,340 67
12,01/2018 5,878,978.75 5.878,978.75 5,447,557 85
12/31/2018 414,062 51
01/15/2019 5,995,750.00 -5.995,750.00 -5.546,621 14
03/15/2019 160,942 50 160,942 50 148,552 77
040172019 108.288 13 108 288 13 99,892.04
06,01/2019 277.353.75 277,353.75 255,275.48
07/15/2019 168.625.00 -168.625 00 -154,946.60
09/15/2019 13,187.50 13.187 50 12.090.59
10/01/2019 11,210.00 11,210.00 10,271.43
12/01:2019 6.012.353.75 6,012,353.75 5.496,607.16
12/31/2019 418.960 63
01/15/2020 6.143,625.00 -6,143,625.00 -5.607.378 85
03/15/2020 168.187 50 168,187.50 153,163 03
04/01/2020 106,210 00 106.210.00 96.664.20
06/01/2020 149.750.00 149,750.00 135,985.35
07/15/2020 19.250 00 -19.250.00 -17,451.83
09/15:2020 10.087.50 10,087.50 912471
10/01/2020 9.072.50 9,072.50 820167
12/01/2020 6.139,750.00 6.139,750.00 5,537,976.08
12/31/2020 420,182.50
Mar 20, 2013 3:48 pm (Finance 7.003 Erie County Refunding (ECFSA 2013 NM & Ref):2013AB) Page 3
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SAVINGS

Erie County, New York
2013A - New Money Mirror Bonds
2013B - Refunding Mirror Bonds

FINAL Verified

Present Value
Prior Refunding Annual to 04/04/2013
Date Debt Service Debt Service Savings Savings @ 1.3515090%
01/15/2021 244,250.00 -244,250 00 -219,947.98
03/15/2021 170,087.50 170,087 50 152.820 93
04/01/2021 104,072 50 104,072.50 93,451.54
07/15/2021 13,625.00 -13,625.00 -12,187.01
09/15/2021 6,887.50 6,887 50 6,146.77
10/01/2021 6,935.00 6,935 00 6,185 46

12/31/2021 30,107.50
01/15/2022 243,625.00 -243,625.00 -216.449.95
03/15:2022 171,887.50 171,887.50 152,371.93
04/01/2022 101,935 00 101,935.00 90,307.54
07/15/2022 7,875 00 -7,875.00 -6,949.62
09/15/2022 3,587.50 3.587.50 3,158.84
10/01 2022 4,750.00 4,750.00 4,179.93

12/31/2022 30,660.00
01/15/2023 242,875 00 -242.875 00 -212.896.57
03/15/2023 178,587.50 178,587.50 156,193 13
04/01/2023 99,750.00 99,750.00 87,189 42
07/15/2023 2,000.00 -2,000.00 -1,741 37
10/01/2023 2,375.00 2,37500 2,062.00

12/31/2023 35,837.50
01/15/2024 82.000.00 -82,000.00 -70,916 93
04/01/2024 97,375.00 97.375 00 83,974.72

12/31/2024 15,375.00

4092483508 38,103,704 58 2.821,13050  2,821.130.50 2,324,543 06

Savings Summary

PV of savings from cash flow 2,324,543.06
Plus: Refunding funds on hand 957.73
Net PV Savings 2,325,500.79
Mar 20, 2013 3:48 pm (Finance 7.003 Erie County Retunding (ECFSA 2013 NM & Ref):2013AB) Page 4
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BOND PRICING

Erie County, New York
2013A - New Money Mirror Bonds
2013B - Refunding Mirror Bonds

FINAL Verified
Maturity Premium
Bond Component Date Amount Rate Yield Price (-Discount) Principal Cost
Series A - 2013 New Money Bonds, Serial Bonds:

03/15/2015 2,165.00000  3.00000000% 0.528% 104 783 103,551 95 2,268,551 95
03/15/2016 2,230,000.00 3 00000000% 0.708% 106.674 148.830 20 2,378.830.20
03/15/2017 2,295,000 00 2 72603486% 0.898% 107.075 162,371 25 245731.25
03/15/2018 2,375,000.00  4.00000000% 1.178% 113.525 321,218.75 2,696,218.75
03/15/2019 2,465,000.00  3.52839757% 1.438% 111876 292,743.40 2,757,743.40
03/15/2020 2,560,000.00  3.78125000% 1.688% 113 669 349,926 40 2,909,926.40
03/15/2021 2,675.000.00  5.00000000% 1.928% 122,537 602,864 75 3,277.864.75
03/15/2022 2,810,000.00  5.00000000% 2 148% 123.105 649,250.50 3,459,250 50
03/15/2023 2,955,000 00 5.00000000%% 2358% 123307 688,721.85 3,643,721 .85
03/15/2024 _ 3,105,000.00  5.00000000% 2.508% 123.730 736,816.50 3,841,816.50
25,635,000.00 4,056,295.55 29,691,295.55

Senes B - Erie County Mirror Refunding of the Ser, Serial Bonds.
07/15/2013 5,000.00  2.00007921% 0362% 100.458 22.90 5.022.90
01/15/12014 105,00000  2.00000000% 0.402% 101.243 1,305 15 106,305.15
01/15/2015 110,000.00 3 00000000% 0.562% 104 312 4,743.20 114,743.20
01/15/2016 110,000.00  4.00000000% 0.752% 108.919 9,810.90 119,810.90
01/15/2017 115,00000  5.00000000% 0.932% 115075 17,336 25 132,336 25
01/15/2018 120,000.00  500000000% 1.192% 117.641 21,169.20 141,169.20
01/15/2019 125,000 00 5.00000000% 1.452% 119.601 24,501 25 149,501.25
01/15/2020 135,000.00  5.00000000% 1.702% 121.032 28,393.20 163,393.20
01/15/2021 140,000.00 5.00000000% 1.952% 121.899 30,658.60 170,658 60
01/15/2022 145,000.00 5.00000000% 2.1712% 122492 32,613 40 17761340
01/15/2023 155,000 00 5.00000000% 2.382% 122.716 35,209.80 190.209.80
1,265,000 00 205,763.85 1,470,763 85

Series B - Ene County Mirror Refunding of the Ser, Serial Bonds.
07/15/2013 15,000 00 1.99994720% 0.362% 100 458 68.70 15,068.70
01/15/2014 20,000.00  2.00000000% 0402% 101.243 248.60 20,248 60
01/15/2015 2,210,000.00  3.00000000% 0.562% 104.312 95,295 20 2,305,295.20
2,245.000.00 95.612.50 2,340,612.50

Series B - Erie County Mirror Refunding of the Ser, Serial Bonds:
07/15/2013 5.000.00  200007921% 0362% 100,458 2290 5,022.90
01/15/2014 5,000 00 2.00000000% 0.402% 101.243 62.15 5,062 15
01/15/2015 85,000.00 3 00000000% 0.562% 104.312 3,665.20 88,665.20
01/15/2016 85,000.00 4 .00000000% 0.752% 108 919 7.581.15 92,581.15
01/152017 80,00000 5 00000000% 0932% 115.075 12,060.00 92,060.00
01/15/2018 85,000.00 5.00000000% 1.192% 117.641 14,994 85 99,994 85
01,15/2019 85,000.00 5 00000000% 1.452% 119601 16,660.85 101,660.85
01/15/2020 85,000 00 5 00000000% 1.702% 121.032 17,877.20 102,877.20
01/15/2021 85,000.00 5.00000000% 1.952% 121.899 18,614.15 103,614.15
01/15/2022 85,000.00  5.00000000% 2.172% 122.492 19,118.20 104,118 20
01/15 2023 80,000.00 5.00000000% 2.382% 122.716 18,172 80 98,172.80
01/15/2024 __ _ 80,000.00  500000000% 2552% 122.939 18,35120 98.351.20
845,000.00 147,180.65 992,180 65

Series B - Erie County Mirror Refunding of the Ser, Senial Bonds:
07'15/2013 625,00000  2.00000000% 0.362% 100 458 2,862,50 627,862 50
01/15/2014 5,000.00  2.00000000% 0402% 101 243 62.15 5,062.15
01/15/2015 5.000.00  3.00000000% 0562% 104.312 21560 5.215 60
01/15/2016 4,740.00000  4.00000000% 0.752% 108.919 422.760.60 5,162,760 60
01/15/2017 4.960,000.00 5.00000000% 0932% 115.075 747.720.00 5,707,720.00
017152018 5.215,000.00 5 00000000% 1.192% 117 641 919978 15 6134978 15
01/15/2019 5.475,000.00 5 00000000% 1452% 119 601 1,073.154 75 6,548,154.75
01/15/2020 __ 5,755,000.00  500000000% 1702% 121032 1.210.391.60 6,965,391.60
26,780,000 00 4,377,145 35 31,157,145.35
56,770,000 00 8,881,997.90 65,651.997.90

Mar 20, 2013 3:48 pm (Finance 7.003 Erie County Refunding (ECFSA 2013 NM & Ref):2013AB) Page 5
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Mar 20. 2013 3:48 pm

FirstSouthwest 7%

BOND PRICING

Erie County, New York

2013A - New Money Mirror Bonds
2013B - Refunding Mirror Bonds

Dated Date
Delivery Date

Par Amount
Premium

Preduction
Underwriter's Discount

Purchase Price
Accrued Interest

Net Proceeds

FINAL Verified

04/04/2013
04/04/2013

56,770,000.00
8,881,997.90

65,651,997.90

65,651,997.90

65,651,997 90

(Finance 7.003 Erie County Refunding (ECFSA 2013 NM & Ref):2013AB) Page 6
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BOND DEBT SERVICE

Erie County, New York
2013A - New Money Mirror Bonds
2013B - Refunding Mirror Bonds

FINAL Verified
Period Annual
Ending Principal Coupon Interest Debt Service Debt Service
07/15/2013 650,000 00 % 402,779 58 1,052,779.58
09/15/2013 469,778.99 469,778 99
12/31/2013 1,522,558.57
01/15/2014 135,000 00 2.00000000% 711,32500 846,325 00
03/15/2014 525,218.75 525,218.75
07/15/2014 709,975.00 709,975.00
09/15/2014 52521875 52521875
12/31/2014 2,606,737.50
01/15/2015 2,410,000 00 3.00000000% 709,975.00 3,119,975 00
03/15/2015 2,165.000.00 3 00000000% 525,218 75 2,690,218.75
07/15/2015 673,825 00 673,825.00
09/15/2015 492,743.75 492,743 75
12/31/2015 6,976,762 50
01/15/2016 4,935,000.00 4.00000000% 673,825.00 5,608,825.00
03/15/2016 2,230,000.00 3.00000000% 492,743.75 2,722,743.75
07/15/2016 575,125.00 575,125 00
09/15/2016 459,293.75 459,293 75
12/31/2016 9,365,987 50
01/15/2017 5,155,000.00 5.00000000% 575,125.00 5,730,125.00
03/15/2017 2.295,000.00 2.72603486% 459,293.75 2,754,293.75
07/15/2017 446,250.00 446,250.00
09/15/2017 428,012.50 428,012 50
1213172017 9,358.681.25
01/15/2018 5,420,000.00 5.00000000% 446,250.00 5,866,250 00
03/15/2018 2,375,000.00 4.00000000% 428,012.50 2,803,01250
07/15/2018 310,750.00 310,750.00
09/15/2018 380,512.50 380,512.50
12/31/2018 9,360,525 00
01/15/2019 5,685,000 00 5 00000000% 310,750.00 5,995,750.00
03/15/2019 2,465,000.00 3.52839757% 380,512.50 2.845,512.50
07/15/2019 168,625 00 168,625 00
09/15/2019 337,025.00 337,025.00
12/31/2019 9,346,912.50
01/15/2020 5,975,000.00 5.00000000% 168,625.00 6,143,625 00
03/15/2020 2,560,000 00 3 78125000% 337,025.00 2,897,025.00
07/15/2020 19,250.00 19,250 00
09/15/2020 288,625 00 288,625 00
12/31/2020 9,348,525 00
01/15/2021 225,000 00 5.00000000% 19,250 00 244,250 00
03/15/2021 2,675,000.00 5.00000000% 288,625 00 2,963,625.00
07/15/2021 13,625.00 13,625.00
09/15/2021 221,750.00 221.750.00
12/31/2021 3,443,250 00
01/15/2022 230,000 00 5.00000000% 13,625.00 243,625 00
03/15/2022 2,810,000 00 5.00000000% 221,750.00 3,031,750 00
07/15/2022 7,875 00 7,875 00
09/15/2022 151,500 00 151,500.00
12/31/2022 3,434,750 00
01/15/2023 235,000 00 5 00000000% 7,875 00 242,875.00
03/15/2023 2.955,000.00 5.00000000% 151,500.00 3,106,500 00
07/15/2023 2,000 00 2,000 00
09/15/2023 77,625.00 77,62500
12/31/2023 3,429,000 00
01/15/2024 80,000.00 5 00000000% 2,000 00 82,000.00
03/15/2024 3,105.000 00 5 00000000% 77,625 00 3,182,625 00
12/31/2024 3,264,625.00
56,770,000 00 14,688,314 .82 71,458,314 82 71,458,314.82
Mar 20, 2013 3:48 pm (Finance 7.003 Erie County Refunding (ECFSA 2013 NM & Ref):2013AB) Page 7
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PRIOR BOND DEBT SERVICE

Brie County, New York
2013A - New Money Mirror Bonds
2013B - Refunding Mirror Bonds

FINAL Verified
Period Annual
Ending Principal Coupon Interest Debt Service Debt Service
06/01/2013 667,978 75 667,978 75
07/15/2013 55,375.00 55,375.00
09/15/2013 27,387 50 27,387.50
10,01/2013 21,12563 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 125,000.00 3.125% 27,387 50 152,387.50
040172014 21,125.63 21,125.63
06/01/2014 667,978.75 667,978.75
07:15/2014 55,375.00 55,375.00
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 2,215.000.00 5.000% 55,375.00 2,270,375.00
03/15/2015 130,000.00 3.300% 25,434.38 155,434 38
04/01/2015 95,000.00 4 000% 21,125.63 116,125.63
06/01/2015 667,978.75 667,978 75
09/15/2015 23,289.38 2328938
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 00 3.500% 23,289.38 153,289 38
04/01/2016 95,000 00 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 00 5.000% 667,978 75 5,622,978 75
12/31/2016 6,596,753 14
03/15/2017 135,000.00 3625% 21,014 38 156,014.38
04,01/2017 95,000.00 4125% 17,266 25 112,266.25
06/01/2017 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 5,205,000.00 5.000% 544,103.75 5.749,103.75
12/31/2017 6,595,362 51
03/15/2018 140,000.00 3750% 18,567 50 158.567.50
0401/2018 95,000.00 4250% 15,306 88 110,306 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 00 5 000% 41397875 5,878,978.75
12/3172018 6,591,062 51
03/15/2019 145,000 00 3.800% 15,942 50 160,942 50
04/01:2019 95.000 00 4.375% 13,288.13 108,288.13
06,01/2019 277,353.75 27735375
09/15/2019 13,187.50 13,187 50
10/01/2019 11.210 00 11,210.00
12/01/2019 5,735,000 00 4 450% 277,353.75 6,012,353 75
12/31/2019 6.583,335.63
03/15/2020 155.000.00 4 000% 13,187 50 168,187 50
04/01/2020 95.000.00 4.500% 11,210.00 106,210.00
06/01/2020 149,750.00 149,750 00
09/15/2020 10.087.50 10,087.50
10/01/2020 9,072.50 9,072.50
12/01/2020 5,990.000.00 5.000% 149,750.00 6,139,750.00
12/31/2020 6,583.057.50
03/15/2021 160.000 00 4.000% 10.087.50 170,087.50
04,01/2021 95,000.00 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 165,000.00 4.000% 6,887.50 171.887 50
04/01/2022 95.000.00 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 175,000.00 4.100% 3.587.50 178.587.50
04,01/2023 95,000.00 5000% 4.750.00 99.750.00
Mar 20, 2013 3:48 pm (Finance 7.003 Erie County Refunding (ECFSA 2013 NM & Ref):2013AB) Page 8
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PRIOR BOND DEBT SERVICE

Erie County, New York
2013A - New Money Mirror Bonds
2013B - Refunding Mirror Bonds

FINAL Verified
Period Annual
Ending Principal Coupon Interest Debt Service Debt Service
10/01/2023 2,375.00 2,375.00
12/31/2023 280,712 50
04/01/2024 95,000.00 5.000% 237500 97.375.00
12/31/2024 97.375.00
31,975,000.00 8,949,835.08 40,924,835.08 40,924,835.08
Mar 20,2013 3:48 pm (Finance 7.003 Erie County Refunding (ECFSA 2013 NM & Ref):2013AB) Page 9
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SUMMARY OF BONDS REFUNDED

Erie County, New York
2013A - New Money Mirror Bonds
2013B - Refunding Mirror Bonds
FINAL Verified

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Sewer District, Series 2003B, 2003B:

Serial Bond, SERIAL 03/15/2014 3.125% 125,000.00  05/06/2013 100.000
03/15/2015 3.300% 130,000.00  05/06/2013 100.000
03/15/2016 3.500% 130,000.00  05/06/2013 100.000
03/15/2017 3.625% 135,000.00  05/06/2013 100.000
03/15/2018 3.750% 140,000.00  05/06/2013 100.000
03/15/2019 3.800% 145,000.00  05/06/2013 100.000
03/15/2020 4.000% 155,000.00 05/06/2013 100.000
03/15/2021 4.000% 160,000.00  05/06/2013 100.000
03/15/2022 4.000% 165,000.00 05/06/2013 100.000
03/15/2023 4.100% 175,000.00 05/06/2013 100.000
1,460,000.00
Public Improvement, Series 2004A, 2004A:
Serial Bond, SERIAL 01/15/2015 5.000% 2,215,000.00 01/15/2014 100.000
Sewer District, Series 2004C, 2004C:
Serial Bond, SERIAL 04/01/2015 4.000% 95,000.00 04/01/2014 100.000
04/01/2016 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 4.600% 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. Series 2005A, 2005A:
Serial Bond, SERIAL 12/01/2016 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% 5,990,000.00  12/01/2015 100.000

27.350,000.00

31,975,000.00

Mar 20. 2013 3:48 pm (Finance 7.003 Erie County Refunding (ECFSA 2013 NM & Ref):2013AB) Page 10
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Mar 20. 2013 3:48 pm

FirstSouthwest +®

ESCROW REQUIREMENTS

Erie County, New York
2013A - New Money Mirror Bonds
2013B - Refunding Mirror Bonds

FINAL Verified

Period Principal
Ending Interest Redeemed Total
05/06/2013 7,759.79 1,460,000.00 1,467,759.79
06/01/2013 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 667,978.75 667,978.75
12/01/2014 667,978.75 667,978.75
06/01/2015 667,978.75 667,978.75
12/01/2015 667,978.75  27.350,000.00  28,017,978.75
4,168,633.55  31,975,000.00  36,143,633.55

(Finance 7.003 Erie County Refunding (ECFSA 2013 NM & Ref):2013AB) Page 11
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ESCROW DESCRIPTIONS

Erie County, New York
2013A - New Money Mirror Bonds
2013B - Refunding Mirror Bonds

FINAL Verified
Type of Type of Maturity First Int Par Max
Security SLGS Date Pmt Date Amount Rate Rate
Apr 4,2013:
SLGS Certificate 05/06/2013  05/06/2013 1,467,669.00 0.070% 0.070%
SLGS Certificate 06/01/2013  06/01/2013 653,048.00 0.070% 0.070%
SLGS Certificate 07/15/2013  07/15/2013 55,364.00 0.070% 0.070%
SLGS Certificate 10/01/2013  10/01/2013 21,116.00 0.090% 0.090%
SLGS Certificate 12/01/2013  12/01/2013 620,905.00 0.110% 0.110%
SLGS Certificate 01/15/2014  01/15/2014 2,268,419.00 0.110% 0.110%
SLGS Certificate 04/01/2014  04/01/2014 969,971.00 0.120% 0.120%
SLGS Note 06/01/2014  06/01/2013 621,356.00 0.140% 0.140%
SLGS Note 12/01/2014  06/01/2013 621,790.00 0.200% 0.200%
SLGS Note 06/01/2015  06/01/2013 622,413.00 0.260% 0.260%
SLGS Note 12/01/2015  06/01/2013 27,973,221.00 0.320% 0.320%
35,895,272.00
SLGS Summary

SLGS Rates File 20MAR13

Total Certificates of Indebtedness 6,056,492.00

Total Notes 29,838,780.00

Total original SLGS 35,895,272.00

Mar 20. 2013 3:48 pm (Finance 7.003 Erie County Refunding (ECFSA 2013 NM & Ref):2013AB) Page |
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ESCROW COST

Erie County, New York
2013A - New Money Mirror Bonds
2013B - Refunding Mirror Bonds

FINAL Verified

Type of Maturity Par Total
Security Date Amount Rate Cost
SLGS 05/06/2013 1,467,669.00 0.070% 1,467,669.00
SLGS 06/01/2013 653,048.00 0.070% 653,048.00
SLGS 07/15/2013 55,364.00 0.070% 55,364.00
SLGS 10/01/2013 21,116.00 0.090% 21,116.00
SLGS 12/01/2013 620,905.00 0.110% 620,905.00
SLGS 01/15/2014 2,268,419.00 0.110% 2,268,419.00
SLGS 04/01/2014 969,971.00 0.120% 969,971.00
SLGS 06/01/2014 621,356.00 0.140% 621,356.00
SLGS 12/01/2014 621,790.00 0.200% 621,790.00
SLGS 06/01/2015 622,413.00 0.260% 622,413.00
SLGS 12/01/2015 27,973,221.00 0.320% 27,973,221.00
35.895,272.00 35,895,272.00

Purchase Cost of Cash Total

Date Securities ~ Deposit Escrow Cost

04/04/2013 35,895,272.00 22.62 35,895.294.62

35,895,272.00 22.62 35,895,294.62

Mar 20, 2013 3:48 pm (Finance 7.003 Erie County Refunding (ECFSA 2013 NM & Ref):2013AB) Page 13
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ESCROW CASH FLOW

Erie County, New York
2013A - New Money Mirror Bonds
2013B - Refunding Mirror Bonds

FINAL Verified
Net Escrow
Date Principal Interest Receipts
05/06/2013 1,467,669.00 90.07 1,467,759.07
06/01/2013 653,048.00 14,930.53 667,978.53
07/15/2013 55,364.00 10.83 55,374.83
10/01/2013 21,116.00 9.37 21,125.37
12/01/2013 620,905.00 47,073.99 667,978.99
01/15/2014 2,268,419.00 1,955.19 2,270,374.19
04/01/2014 969,971.00 1,154.40 971,125.40
06/01/2014 621,356.00 46,623.03 667,979.03
12/01/2014 621,790.00 46,188.08 667,978.08
06/01/2015 622,413.00 45,566.29 667,979.29
12/01/2015 27,973,221.00 44,757.15 28,017,978.15
35,895,272.00 248,358.93 36,143,630.93
Escrow Cost Summary
Purchase date 04/04/2013
Purchase cost of securities 35,895,272.00

(Finance 7.003 Erie County Refunding (ECFSA 2013 NM & Ref):2013AB) Page 14

Mar 20,2013 3:48 pm
FirstSouthwest 7
Comm. 8E-3

Page 22 of 76



ESCROW SUFFICIENCY

Erie County, New York
2013A - New Money Mirror Bonds
2013B - Refunding Mirror Bonds

FINAL Verified

Escrow Net Escrow Excess Excess

Date Requirement Receipts Receipts Balance
04/04/2013 22.62 22.62 22,62
05/06/2013 1,467,759.79 1,467,759.07 -0.72 21.90
06/01/2013 667,978.75 667,978.53 -0.22 21.68
07/15/2013 55,375.00 55,374.83 -0.17 21.51
10/01/2013 21,125.63 21,125.37 -0.26 21.25
12/01/2013 667,978.75 667,978.99 0.24 21.49
01/15/2014 2,270,375.00 2,270,374.19 -0.81 20.68
04/01/2014 971,125.63 971,125.40 -0.23 20.45
06/01/2014 667.978.75 667,979.03 0.28 20.73
12/01/2014 667,978.75 667,978.08 -0.67 20.06
06/01/2015 667,978.75 667,979.29 0.54 20.60
12/01/2015 28,017,978.75 28,017,978.15 -0.60 20.00

36,143,633.55 36,143,653.55 20.00

FirstSouthwest ¥
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ESCROW STATISTICS

Erie County, New York
2013A - New Money Mirror Bonds
2013B - Refunding Mirror Bonds

FINAL Verified
Modified Yield to Yield to Perfect Value of
Total Duration Receipt Disbursement Escrow Negative Cost of
Escrow Escrow Cost (years) Date Date Cost Arbitrage Dead Time
Series B - Erie County Mirror Refunding of the Series 2003B Bonds, Global Proceeds Escrow
1,467,674.72 0089  0.069050% 0.069050% 1,465,623 28 2,051.43 001
Series B - Erie County Mirror Refunding of the Series 2004A Bonds, Global Proceeds Escrow.
2,323,788.98 0.768 0.110053% 0.110053% 2,296,576 71 27,212.19 0.08
Series B - Erie County Mirror Refunding of the Series 2004C Bonds, Glohal Proceeds Escrow:
991,092 49 0.980 0119661% 0.119661% 976,395.59 14,696.81 009
Series B - Erie County Mirror Refunding of the Series 2005A Bonds, Global Proceeds Escrow:
31,112,738.43 2494  0314407% 0.314407% 30,098,049.42 1,014,688 78 023
35,895.294 62 34,836,645.00 1,058,649.21 041
Delivery date 04/04/2013
Arbitrage yield 1 649366%

Mar 20, 2013 3:48 pm

FirstSouthwest *®
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PROOF OF COMPOSITE ESCROW YIELD

Erie County, New York
2013A - New Money Mirror Bonds
2013B - Refunding Mirror Bonds
FINAL Verified

All restricted escrows funded by bond proceeds

Present Value

Security PV to 04/04/2013
Date Receipts Factor @ 0.3071343%
05/06/2013 1,467,759.07 0.999727238 1,467,358.72
06/01/2013 667,978.53 0.999514195 667,654.02
07/15/2013 55,374.83 0.999139349 55,327.17
10/01/2013 21,125.37 0.998492219 21,093.52
12/01/2013 667,978.99 0.997981623 666,630.76
01/15/2014 2,270,374.19 0.997607352 2,264,941.98
04/01/2014 971,125.40 0.996961214 968,174.36
06/01/2014 667,979.03 0.996451401 665,608.64
12/01/2014 667,978.08 0.994923525 664,587.11
06/01/2015 667,979.29 0.993397992 663,569.29
12/01/2015 28,017,978.15 0.991874799 27,790,326.44
36,143,630.93 35,895,272.00
Escrow Cost Summary
Purchase date 04/04/2013

Purchase cost of securities 35,895,272.00

Target for yield calculation 35,895,272.00

Mar 20,2013 3:48 pm (Finance 7.003 Erie County Refunding (ECFSA 2013 NM & Ref):2013AB) Page 17
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PROOF OF ARBITRAGE YIELD

Erie County, New York
2013A - New Money Mirror Bonds
2013B - Refunding Mirror Bonds
FINAL Verified

Present Value

PV to 04/04/2013
Date Debt Service Total Factor @ 16493660%
07/15/2013 1,052,779 58 1,052,779.58 0995402191 1,047,939.10
09/15/2013 469,778.99 469,778 99 0.992680835 466,340.60
01/15/2014 846,325.00 846,325.00 0.987260422 835,543.18
03/15/2014 525.218.75 525,218 75 0.984561325 517,110.07
07/15/2014 709,975.00 709,975 00 0979185248 695,197.05
09/15/2014 525,218.75 525,218.75 0.976508228 512,880.43
01/15/2015 3,119,975.00 3,119,975.00 0971176124 3,030,045.23
03/15/2015 2,690,218.75 2,690,218.75 0968521000 2,605,533.35
07/15/2015 673,825.00 673,825 00 0963232509 649,050.15
09/15/2015 492,743.75 492,743.75 0960599102 473,329.20
01/15/2016 5,608,825 00 5,608,825.00 0.955353868 5,358,412.66
03/15/2016 2,722,743.75 2,722,743.75 0952742001 2,594,072 33
07/15/2016 575,125.00 575,125 00 0.947539669 544,953.75
09/15/2016 459,293.75 459,293 75 0.944949166 434,009.25
01/15/2017 5,730,125 00 5,730,125.00 0939789386 5,385,110.66
03/15/2017 2,754,293 75 2,754,293.75 0937220071 2,581,379 38
07/152017 446,250 00 446,250.00 0.932102495 415,950.74
09/15/2017 428,012.50 428,012.50 0.929554196 397,860 82
01/15/2018 5,866,250.00 5,866,250.00 0.924478479 5,423,221.87
03/15/2018 2,803,012.50 2,803,012.50 0.921951023 2,584,240 24
07/15/2018 310,750 00 310,750.00 0.916916821 284,931.90
09/15/2018 380,512.50 380,512.50 0.914410039 347,944 .45
01/15/2019 5,995,750 00 5,995,750.00 0.909417014 5,452,637 06
03/15/2019 2,845,512 50 2,845,512.50 0.906930735 2,580,682 74
07/15/2019 168,625 00 168,625.00 0.901978550 152,096.13
09/15/2019 337,025.00 337,025.00 0899512607 303,158 24
01/15/2020 6,143,625 00 6,143,625.00 0.894600929 5,496,092.63
03/15/2020 2,897,025.00 2,897,025.00 0892155156 2,584,595.79
07/15/2020 19,250.00 19,250.00 0.887283651 17,080 21
09/15/2020 288,625.00 288,625.00 0.884857883 255,392.11
01/15/2021 244,250.00 244,250.00 0.880026225 214,946.41
03/15/2021 2,963,625.00 2,963,625.00 0.877620298 2,600,937.46
07/15/2021 13,625.00 13,625.00 0.872828159 11,892.28
09/15/2021 221,750.00 221,750.00 0.870441911 193,020 49
01/15/2022 243,625.00 243,625 00 0 865688969 210,903 48
03/15/2022 3,031,750.00 3,031,750 00 0 863322240 2,617,377.20
07/15/2022 7,875.00 7,875.00 0858608174 6,761.54
09/15/2022 151,500.00 151,500.00 0.856260802 129,723.51
01/15/2023 242,875.00 242 .875.00 0.851585295 206,828 78
03/15/2023 3,106,500.00 3,106,500.00 0.849257123 2,638,21725
07/15/2023 2,000.00 2,000 00 0 844619858 1,689.24
09/15/2023 77,625.00 77,625 00 0842310730 65,384.37
01/15/2024 82,000.00 82,000 00 0.837711395 68,692 33
03/15/2024 3.182,625 00 3,182,625.00 0.835421154 2,658,832.25
71,458,314 82 71,458,314 82 65,651,997 90
Proceeds Summary

Delivery date 04/04/2013

Par Value 56,770,000 00

Premium (Discount) 8,881,997 90

Target for yield calculation 65,651,997 90
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BOND SUMMARY STATISTICS

Erie County, New York
2013A - New Money Mirror Bonds
2013B - Refunding Mirror Bonds

FINAL Verified
Dated Date 04/04/2013
Delivery Date 04/04/2013
Last Maturity 03/15/2024
Arbitrage Yield 1.649366%
True Interest Cost (TIC) 1.649366%
Net Interest Cost (NIC) 1.826836%
All-In TIC 1.681073%
Average Coupon 4.621370%
Average Life (years) 5.599
Duration of Issue (years) 5.101
Par Amount 56,770,000.00
Bond Proceeds 65,651,997.90
Total Interest 14,688,314.82
Net Interest 5,806,316.92
Total Debt Service 71,458,314.82
Maximum Annual Debt Service 9,365,987.50
Average Annual Debt Service 6,527,529.39
Underwriter's Fees (per $1000)
Average Takedown
Other Fee
Total Underwriter's Discount
Bid Price 115.645584
Par Average Average
Bond Component Value Price Coupon Life
Serial Bonds 56,770.000.00 115.646 4.621% 5.599
56,770,000.00 5.599
All-In Arbitrage
TIC TIC Yield
Par Value 56,770,000.00 56,770,000.00 56,770,000.00
+ Accrued Interest
+ Premium (Discount) 8,881.997.90 8,881,997.90 8,881,997.90
- Underwriter's Discount
- Cost of Issuance Expense -105,200.00

- Other Amounts

Target Value 65,651.997.90

Target Date 04/04/2013
Yieid 1.649366%

65,546,797.90

04/04/2013
1.681073%

65,651,997.90

04/04/2013
1.649366%

Mar 20,2013 3:48 pm
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FORM 8038 STATISTICS

Erie County, New York
2013A - New Money Mirror Bonds
2013B - Refunding Mirror Bonds
FINAL Verified

Dated Date 04/04/2013
Delivery Date 04/04/2013
Redemption
Bond Component Date Principal Coupon Price Issue Price at Maturity
Serial Bonds:
07/15/2013 15,000.00 2.000% 100.458 15,068.70 15,000.00
07/15/2013 625,000.00 2.000% 100.458 627,862.50 625,000.00
07/15/2013 10,000.00 2.000% 100.458 10,045.80 10,000.00
01/15/2014 135,000.00 2.000% 101.243 136,678.05 135,000.00
01/15/2015 2,410,000.00 3.000% 104.312 2,513,919.20 2,410,000.00
03/15/2015 2,165,000.00 3.000% 104.783 2,268,551.95 2,165,000.00
01/15/2016 4,935,000.00 4.000% 108.919 5,375,152.65 4,935,000.00
03/15/2016 2,230,000.00 3.000% 106.674 2,378,830.20 2,230,000.00
01/15/2017 5,155,000.00 5.000% 115.075 5,932,116.25 5,155,000.00
03/15/2017 2,295,000.00 2.726% 107.075 2,457,371.25 2,295,000.00
01/15/2018 5,420,000.00 5.000% 117.641 6,376,142.20 5,420,000.00
03/15/2018 2,375,000.00 4.000% 113.525 2,696,218.75 2,375,000.00
01/15/2019 5,685,000.00 5.000% 119.601 6,799.316.85 5,685,000.00
03/15/2019 2,465,000.00 3.528% 111.876 2,757,743.40 2,465,000.00
01/15/2020 5,975,000.00 5.000% 121.032 7,231,662.00 5.975,000.00
03/15/2020 2,560,000.00 3.781% 113.669 2.909,926.40 2,560,000.00
01/15/2021 225,000.00 5.000% 121.899 274,272.75 225,000.00
03/15/2021 2,675,000.00 5.000% 122.537 3,277,864.75 2.675,000.00
01/15/2022 230,000.00 5.000% 122.492 281,731.60 230,000.00
03/15/2022 2,810,000.00 5.000% 123.105 3,459,250.50 2,810,000.00
01/15/2023 235,000.00 5.000% 122.716 288,382.60 235,000.00
03/15/2023 2,955,000.00 5.000% 123.307 3,643,721.85 2.955,000.00
01/15/2024 80,000.00 5.000% 122.939 98,351.20 80,000.00
03/15/2024 3,105,000.00 5.000% 123.730 3,841,816.50 3,105,000.00
56,770,000.00 65,651,997.90 56,770,000.00
Stated Weighted
Maturity Interest Issue Redemption Average
Date Rate Price at Maturity Maturity Yield
Final Maturity 03/15/2024 5.000% 3,841,816.50 3,105,000.00
Entire Issue 65,651,997.90 56,770,000.00 5.7246 1.6494%
Proceeds used for accrued interest 0.00
Proceeds used for bond issuance costs (including underwriters' discount) 105,200.00
Proceeds used for credit enhancement 0.00
Proceeds allocated to reasonably required reserve or replacement fund 0.00
Proceeds used to currently refund prior issues 1,467,674.72
Proceeds used to advance refund prior issues 34,427,619.90
Remaining weighted average maturity of the bonds to be currently refunded 5.7589
Remaining weighted average maturity of the bonds to be advance refunded 5.4880

Mar 20, 2013 3:48 pm
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FORM 8038 STATISTICS

Erie County, New York
2013A - New Money Mirror Bonds
2013B - Refunding Mirror Bonds

FINAL Verified
Refunded Bonds
Bond
Component Date Principal Coupon Price Issue Price
Sewer District, Series 2003B
SERIAL 03/15/2014 125,000.00 3125% 100.000 125,000 00
SERIAL 03/15/2015 130,000 00 3 300% 100.000 130,000 00
SERIAL 03/15/2016 130,000.00 3.500% 100.000 130,000.00
SERIAL 03/15/2017 135,000.00 3.625% 100.000 135,000.00
SERIAL 03/15/2018 140,000.00 3.750% 100.000 140,000 00
SERIAL 03/15/2019 145,000.00 3.800% 100.000 145,000.00
SERIAL 03/15/2020 155,000.00 4 000% 100.000 155,000.00
SERIAL 03/15/2021 160,000.00 4 000% 100.000 160,000.00
SERIAL 03/15/2022 165,000 00 4 000% 100.000 165,000.00
SERIAL 03/15/2023 175,000.00 4 100% 100.000 175,000.00
1,460,000.00 1,460,000.00
Public improvement, Series 2004A-
SERIAL 01/15/2015 2,215,000.00 5.000% 100.000 2,215,000 00
Sewer District, Series 2004C.
SERIAL 04/01/2015 95,000 00 4.000% 100.000 95,000 00
SERIAL 04/01/2016 95,000.00 4 125% 100.000 95,000 00
SERIAL 04/01/2017 95,000 00 4.125% 100.000 95,000.00
SERIAL 04/01/2018 95,000.00 4.250% 100.000 95,000.00
SERIAL 04/01/2019 95,000 00 4.375% 100.000 95,000.00
SERIAL 04/01/2020 95,000.00 4 500% 100.000 95,000.00
SERIAL 04/01/2021 95,000.00 4.500% 100.000 95,000.00
SERIAL 04/01/2022 95,000.00 4 600% 100.000 95,000.00
SERIAL 04/01/2023 95,000.00 5.000% 100.000 95,000 00
SERIAL 04/01/2024 95,000.00 5.000% 100.000 _ 95,000.00
950,000.00 950,000.00
Public Improvement, Series 2005A.
SERIAL 12/01/2016 4,955,000.00 5.000% 100.000 4,955,000.00
SERIAL 12/01/2017 5,205,000.00 5 000% 100.000 5,205,000.00
SERIAL 12/01/2018 5,465,000.00 5.000% 100 000 5,465,000.00
SERIAL 12/01/2019 5,735,000.00 4.450% 100 000 5,735,000.00
SERIAL 12/01/2020 5,990,000.00 5 000% 100 000 5,990,000.00
27,350,000.00 27,350,000 00
31,975,000 00 31,975,000.00
Remaining
Last Weighted
Call Issue Average
Date Date Maturity
Sewer District, Series 2003B 05/06/2013 06/24/2003 57589
Public Improvement, Series 2004A 01/15/2014 01/15/2004 1 7806
Sewer District, Series 2004C 04/01/2014 08/19/2004 64917
Public Improvement, Series 2005A 12/01/2015 12/28/2005 57534
All Refunded Issues 12/01/2015 55004
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SOURCES AND USES OF FUNDS

Erie County, NY
Series A - 2013 New Money Bonds
Erie County, New York
Series A - 2013 New Money Mirror Bonds

Sources:

Bond Proceeds:

Par Amount 25,635,000.00
Premium 4,056,295.55
29,691,295.55

Uses:
Project Fund Deposits:

Project Fund 29,649,733.00
Delivery Date Expenses:

Cost of Issuance 40,750.00
Other Uses of Funds:

Additional Proceeds 812.55

29,691,295.55
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BOND PRICING

Erie County, NY
Series A - 2013 New Money Bonds
Erie County, New York
Series A - 2013 New Money Mirror Bonds
Maturity Premium
Bond Component Date Amount Rate Yield Price (-Discount) Principal Cost
Serial Bonds-
03/15/2015 2,165,000.00 3.00000000% 0.528% 104 783 103,551.95 2.268,551.95
03/15/2016 2,230,00000  3.00000000% 0708% 106.674 148,830 20 2,378,830.20
03/15/2017 2,295,000.00 272603486% 0.898% 107 075 162,371 25 2,457,371.25
03/15/2018 2,375,00000  4.00000000% 1.178% 113.525 321,218.75 2,696,218.75
03/15/2019 2,465,000.00 3.52839757% 1.438% 111.876 292,743.40 2,757,743 40
03/15/2020 2,560,000 00 3.78125000% 1.688% 113.669 349,926 40 2,909,926.40
03/15/2021 2,675,000.00 5.00000000% 1928% 122.537 602,864 75 3,277,864 75
03/15/2022 2,810,000.00 5 00000000% 2 148% 123.105 649,250.50 3,459,250.50
03/15/2023 2,955,000.00 5.00000000% 2358% 123 307 688,721.85 3,643,721.85
03/15/2024 3,105,000.00 5.00000000% 2 508% 123 730 736,816.50 3,841.816.50
25,635,000.00 4,056,295 55 29,691,295.55
Dated Date 04/04/2013
Delivery Date 04/04/2013
First Coupon 09/15/2013
Par Amount 25,635,000.00
Premium 4,056,295 55
Production 29,691,29555 115.823271%
Underwriter's Discount
Purchase Price 29,691,29555 115823271%
Accrued Interest
Net Proceeds 29,691,295.55
Mar 20, 2013 3:48 pm (Finance 7.003 Erie County Refunding (ECFSA 2013 NM & Ref):2013AB) Page 23
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BOND DEBT SERVICE

Erie County, NY
Series A - 2013 New Money Bonds
Erie County, New York
Series A - 2013 New Money Mirror Bonds

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service
09/15/2013 469,778.99 469.778.99
03/15/2014 525,218.75 525,218.75
04/03/2014 994,997.74
09/15/2014 525.218.75 525,218.75
03/15/2015 2,165,000.00 3.00000000% 525,218.75 2,690,218.75
04/03/2015 3,215,437.50
09/15/2015 492,743.75 492,743.75
03/1572016 2,230,000.00 3.00000000% 492,743.75 2,722,743.75
04/03/2016 3,215,487.50
09/15/2016 459,293.75 459,293.75
03/15/2017 2,295.000.00 2.72603486% 459,293.75 2,754,293.75
04/03/2017 3,213,587.50
09/15/2017 428,012.50 428,012.50
03/15/2018 2,375,000.00 4.00000000% 428,012.50 2,803,012.50
04/03/2018 3,231,025.00
09/15/2018 380,512.50 380,512.50
03/15/2019 2,465,000.00 3.52839757% 380,512.50 2,845,512.50
04/03/2019 3,226,025.00
09/15/2019 337,025.00 337,025.00
03/15/2020 2,560,000.00 3.78125000% 337,025.00 2,897,025.00
04/03/2020 3,234,050.00
09/15/2020 288,625.00 288.625.00
03/15/2021 2,675,000.00 5.00000000% 288,625.00 2.963,625.00
04/03/2021 3,252,250.00
09/15/2021 221,750.00 221,750.00
03/15/2022 2,810,000.00 5.00000000% 221,750.00 3,031,750.00
04/03/2022 3,253,500.00
09/15/2022 151,500.00 151,500.00
03/15/2023 2.955,000.00 5.00000000% 151,500.00 3,106,500.00
04/03/2023 3,258,000.00
09/15/2023 77.625.00 77,625.00
03/15/2024 3,105,000.00 5.00000000% 77,625.00 3,182,625.00
04/03/2024 3,260,250.00
25,635,000.00 7,719,610.24  33,354,610.24  33,354,610.24
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AGGREGATE DEBT SERVICE

Erie County, NY
Series A - 2013 New Money Bonds

Erie County, New York
Series A - 2013 New Money Mirror Bonds

Series A -
2013 New Money Aggregate
Date Bonds Debt Service
09/15/2013 469,778.99 469,778.99
03/15/2014 525,218.75 525,218.75
09/15/2014 525,218.75 525,218.75
03/15/2015 2,690,218.75 2,690,218.75
09/15/2015 492,743.75 492,743.75
03/15/2016 2.722,743.75 2,722,743.75
09/15/2016 459,293.75 459,293.75
03/15/2017 2,754,293.75 2,754,293.75
09/15/2017 428,012.50 428,012.50
03/15/2018 2.803,012.50 2,803,012.50
09/15/2018 380,512.50 380,512.50
03/15/2019 2.845,512.50 2,845,512.50
09/15/2019 337,025.00 337,025.00
03/15/2020 2,897,025.00 2,897,025.00
09/15/2020 288,625.00 288,625.00
03/15/2021 2.963.625.00 2,963,625.00
09/15/2021 221,750.00 221,750.00
03/15/2022 3,031,750.00 3.031,750.00
09/15/2022 151,500.00 151,500.00
03/15/2023 3,106,500.00 3,106,500.00
09/15/2023 77,625.00 77,625.00

03/15/2024 3,182,625.00

3,182,625.00

33,354,610.24

33,354,610.24

Mar 20,2013 3:48 pm
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BOND SUMMARY STATISTICS

Erie County, NY
Series A - 2013 New Money Bonds
Erie County, New York
Series A - 2013 New Money Mirror Bonds

Dated Date 04/04/2013
Delivery Date 04/04/2013
Last Maturity 03/15/2024
Arbitrage Yield 1.649366%
True Interest Cost (TIC) 1.899384%
Net Interest Cost (NIC) 2.107448%
All-In TIC 1.922236%
Average Coupon 4.440972%
Average Life (years) 6.781
Duration of Issue (years) 6.068

Par Amount
Bond Proceeds

25.635,000.00
29,691,295.55

Total Interest 7.719,610.24
Net Interest 3,663,314.69
Total Debt Service 33,354,610.24
Maximum Annual Debt Service 3,185,650.00

Average Annual Debt Service 3,046,856.05
Underwriter's Fees (per $1000)

Average Takedown

Other Fee

Total Underwriter's Discount

Bid Price 115.823271
Par Average Average
Bond Component Value Price Coupon Life
Serial Bonds 25,635,000.00 115.823 4.441% 6.781
25,635,000.00 6.781
All-In Arbitrage
TIC TIC Yield
Par Value 25,635,000.00 25,635.000.00 25,635,000.00
+ Accrued Interest
+ Premium (Discount) 4,056,295.55 4,056,295.55 4,056,295.55
- Underwriter's Discount
- Cost of Issuance Expense -40,750.00
- Other Amounts
Target Value 29,691,295.55 29,650,545.55 29.691,295.55
Target Date 04/04/2013 04/04/2013 04/04/2013
Yield 1.899384% 1.922236% 1.649366%

Mar 20, 2013 3:48 pm
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SOURCES AND USES OF FUNDS

Erie County, NY
Series B - Erie County Mirror Refunding of the Series 2003B Bonds

Sources:

Bond Proceeds:

Par Amount 1,265,000.00
Premium 205,763.85
1,470,763.85

Uses:

Refunding Escrow Deposits:

Cash Deposit 5.72
SLGS Purchases 1,467,669.00
1,467,674.72
Delivery Date Expenses:
Cost of Issuance 2.618.57
Other Uses of Funds:
Additional Proceeds 470.56
1,470,763.85
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SUMMARY OF REFUNDING RESULTS

Erie County, NY
Series B - Erie County Mirror Refunding of the Series 2003B Bonds

Dated Date 04/04/2013
Delivery Date 04/04/2013
Arbitrage yield 1.649366%
Escrow yield 0.069050%
Bond Par Amount 1,265,000.00
True Interest Cost 1.769292%
Effective Interest Cost 1.769292%
Net Interest Cost 1.972666%
Average Coupon 4.866712%
Average Life 5.620
Par amount of refunded bonds 1,460,000.00
Average coupon of refunded bonds 3.899649%
Average life of refunded bonds 5.759
PV of prior debt to 04/04/2013 @ 1.351509% 1,666,157.76
Net PV Savings 164,347.75
Percentage savings of refunded bonds 11.256695%
Percentage savings of refunding bonds 12.991917%
Mar 20, 2013 3:48 pm (Finance 7.003 Erie County Refunding (ECFSA 2013 NM & Ref):2013AB) Page 28
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SAVINGS

Erie County, NY
Series B - Erie County Mirror Refunding of the Series 2003B Bonds

Present Value

Prior Refunding to 04/04/2013

Date Debt Service  Debt Service Savings @ 1.3515090%
12/31/2013 27,387.50 20,893.47 6,494.03 6,408.35
12/31/2014 177,821.88 160,500.00 17,321.88 16,758.41
12/31/2015 178,723.76 162,800.00 15,923.76 15,170.44
12/31/2016 174,303.76 158,950.00 15,353.76 14,428.42
12/31/2017 174,581.88 158,875.00 15,706.88 14,567.61
12/31/2018 174,510.00 158,000.00 16,510.00 15,123.49
12/31/2019 174,130.00 156,875.00 17,255.00 15,608.80
12/31/2020 178,275.00 160,375.00 17,900.00 15,978.45
12/31/2021 176,975.00 158,500.00 18,475.00 16,283.23
12/31/2022 175.475.00 156,375.00 19,100.00 16,621.66
12/31/2023 178,587.50 158,875.00 19,712.50 16,928.32
1,790,771.28  1,611,018.47 179,752.81 163,877.19

Savings Summary

PV of savings from cash flow 163,877.19
Plus: Refunding funds on hand 470.56
Net PV Savings 164,347.75
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BOND PRICING

Erie County, NY
Series B - Erie County Mirror Refunding of the Series 2003B Bonds
Maturity Premium
Bond Component Date Amount Rate Yield Price (-Discount) Principal Cost
Serial Bonds:
07/15/2013 5,00000 2.00007921% 0.362% 100 458 22.90 5,022 90
01/15/2014 105,000 00 2.00000000% 0.402% 101.243 1,305 15 106,305.15
01/15/2015 110,000 00 3.00000000% 0562% 104.312 4,743.20 114,743.20
01/15/2016 110,000 00 4.00000000% 0.752% 108919 9,810.90 119,810.90
01/15/2017 115,000.00 5.00000000% 0.932% 115.075 17,336.25 132,336.25
01/15/2018 120,000.00 5 00000000% 1.192% 117.641 21,169.20 141,169.20
01/15/2019 125,000.00 5 00000000% 1.452% 119.601 24,501.25 149,501 25
01/15/2020 135,000 00 5.00000000% 1.702% 121,032 28,393.20 163,393.20
01/15/2021 140,000.00 5 00000000% 1952% 121.899 30,658.60 170,658 60
01/15/2022 145,000.00 5.00000000% 2172% 122.492 3261340 177,613 40
01/15/2023 155,000 00 5 00000000% 2382% 122,716 35,209.80 190,209 80
1,265,000 00 205,763 85 1,470,763.85
Dated Date 04/04/2013
Delivery Date 04/04/2013
First Coupon 07/15/2013
Par Amount 1,265,000.00
Premium 205,763 85
Production 1,470,763.85 116.265917%
Underwriter's Discount
Purchase Price 1,470,763 85 116.265917%
Accrued Interest
Net Proceeds 1,470,763 85
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BOND DEBT SERVICE

Erie County, NY
Series B - Erie County Mirror Refunding of the Series 2003B Bonds
Period Annual
Ending Principal Coupon Interest Debt Service Debt Service
07/15/2013 5,000.00 2.00007921% 15,893.47 20,893.47
12/31/2013 20,893.47
01/15/2014 105,000.00 2.00000000% 28,275.00 133,275.00
07/1512014 27,225.00 27,225.00
12/31/2014 160,500.00
01/15/2015 110,000.00 3.00000000% 27,225.00 137,225.00
07/15/2015 25,575.00 25,575.00
12/31/2015 162,800.00
01/15/2016 110,000.00 4.00000000% 25,575.00 135,575.00
07/15/2016 23,375.00 23,375.00
12/31/2016 158,950.00
01/15/2017 115,000.00 5.00000000% 23,375.00 138,375.00
07/15/2017 20,500.00 20,500.00
12/31/2017 158,875.00
01/15/2018 120,000.00 5.00000000% 20,500.00 140,500.00
07/15/2018 17,500.00 17,500.00
12/31/2018 158,000.00
01/15/2019 125.000.00 5.00000000% 17,500.00 142,500.00
07/15/2019 14,375.00 14,375.00
12/31/2019 156,875.00
01/15/2020 135,000.00 5.00000000% 14,375.00 149,375.00
07/15/2020 11,000.00 11,000.00
12/31/2020 160,375.00
01/15/2021 140,000.00 5.00000000% 11,000.00 151,000.00
07/15/2021 7,500.00 7,500.00
12/31/2021 158,500.00
01/15/2022 145,000.00 5.00000000% 7,500.00 152,500.00
07/15/2022 3,875.00 3,875.00
12/31/2022 156,375.00
01/15/2023 155,000.00 5.00000000% 3,875.00 158,875.00
12/31/2023 158,875.00
1,265,000.00 346,018.47 1.611.018.47 1,611,018.47

Mar 20,2013 3:48 pm
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PRIOR BOND DEBT SERVICE

Erie County, NY
Series B - Erie County Mirror Refunding of the Series 2003B Bonds

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service
09/15/2013 27,387.50 27,387.50
12/31/2013 27,387.50
03/15/2014 125,000.00 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 130,000.00 3.300% 25,434.38 155,434.38
09/15/2015 23,289.38 23,289.38
12/31/2015 178,723.76
03/15/2016 130,000.00 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 135,000.00 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 140,000.00 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 145,000.00 3.800% 15,942.50 160,942.50
09/15/2019 13,187.50 13,187.50
12/31/2019 174,130.00
03/15/2020 155,000.00 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 160,000.00 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 165,000.00 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 175,000.00 4.100% 3,587.50 178,587.50
12/31/2023 178,587.50
1.460,000.00 330,771.28 1,790,771.28 1,790,771.28
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AGGREGATE DEBT SERVICE

Erie County, NY
Series B - Erie County Mirror Refunding of the Series 2003B Bonds

Series B -

Erie County

Mirror

Refunding of
the Series Aggregate
Date 2003B Bonds Debt Service
07/15/2013 20,893.47 20,893.47
01/15/2014 133,275.00 133,275.00
07/15/2014 27,225.00 27,225.00
01/15/2015 137,225.00 137,225.00
07/15/2015 25,575.00 25,575.00
01/15/2016 135,575.00 135,575.00
07/15/2016 23,375.00 23,375.00
01/15/2017 138,375.00 138,375.00
07/15/2017 20,500.00 20,500.00
01/15/2018 140,500.00 140,500.00
07/15/2018 17,500.00 17,500.00
01/15/2019 142,500.00 142,500.00
07/15/2019 14,375.00 14,375.00
01/15/2020 149,375.00 149,375.00
07/15/2020 11,000.00 11,000.00
01/15/2021 151,000.00 151,000.00
07/15/2021 7,500.00 7,500.00
01/15/2022 152,500.00 152,500.00
07/15/2022 3,875.00 3,875.00
01/15/2023 158,875.00 158,875.00

1,611,018.47

1,611,018.47
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BOND SUMMARY STATISTICS

Erie County, NY
Series B - Erie County Mirror Refunding of the Series 2003B Bonds
Dated Date 04/04/2013
Delivery Date 04/04/2013
Last Maturity 01/15/2023

Arbitrage Yield
True Interest Cost (TIC)

1.649366%
1.769292%

Net Interest Cost (NI1C) 1.972666%
All-In TIC 1.804574%
Average Coupon 4.866712%
Average Life (years) 5.620
Duration of Issue (years) 5.097
Par Amount 1,265,000.00
Bond Proceeds 1,470,763.85
Total Interest 346,018.47
Net Interest 140,254.62
Total Debt Service 1,611,018.47
Maximum Annual Debt Service 162,800.00
Average Annual Debt Service 164,716.46
Underwriter's Fees (per $1000)
Average Takedown
Other Fee
Total Underwriter's Discount
Bid Price 116.265917
Par Average Average
Bond Component Value Price Coupon Life
Serial Bonds 1,265,000.00 116.266 4.867% 5.620
1,265,000.00 5.620
All-In Arbitrage
TIC TIC Yield
Par Value 1,265,000.00 1,265,000.00 1,265,000.00
+ Accrued Interest
+ Premium (Discount) 205,763.85 205,763.85 205,763.85
- Underwriter's Discount
- Cost of Issuance Expense -2,618.57
- Other Amounts
Target Value 1,470,763.85 1,468,145.28 1,470,763.85
Target Date 04/04/2013 04/04/2013 04/04/2013
Yield 1.769292% 1.804574% 1.649366%
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SOURCES AND USES OF FUNDS

Erie County, NY
Series B - Erie County Mirror Refunding of the Series 2004A Bonds

Sources:

Bond Proceeds:

Par Amount 2,245,000.00
Premium 95,612.50
2,340,612.50

Uses:

Refunding Escrow Deposits:

Cash Deposit 5.98
SLGS Purchases _ . 2,323,783.00
2,323,788.98
Delivery Date Expenses:
Cost of Issuance 4,647.19
Other Uses of Funds:

Additional Proceeds 12,176.33

2,340,612.50

Mar 20,2013 3:48 pm (Finance 7.003 Erie County Refunding (ECFSA 2013 NM & Ref):2013AB) Page 35
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SUMMARY OF REFUNDING RESULTS

Erie County, NY
Series B - Erie County Mirror Refunding of the Series 2004A Bonds

Dated Date 04/04/2013
Delivery Date 04/04/2013
Arbitrage yield 1.649366%
Escrow yield 0.110053%
Bond Par Amount 2,245,000.00
True Interest Cost 0.562186%
Effective Interest Cost 0.562186%
Net Interest Cost 0.577386%
Average Coupon 2.994989%
Average Life 1.762
Par amount of refunded bonds 2,215,000.00
Average coupon of refunded bonds 5.000000%
Average life of refunded bonds 1.781
PV of prior debt to 04/04/2013 @ 1.351509% 2,380,961.44
Net PV Savings 84,101.30
Percentage savings of refunded bonds 3.796898%
Percentage savings of refunding bonds 3.746160%
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SAVINGS

Erie County, NY
Series B - Erie County Mirror Refunding of the Series 2004A Bonds

Present Value

Prior Refunding to 04/04/2013

Date Debt Service ~ Debt Service Savings @ 1.3515090%
12/3172013 55,375.00 33,797.22 21,577.78 21,496.39
12/31/2014 110,750.00 86.500.00 24,250.00 23,848.76
12/31/2015 2,270,375.00  2,243,150.00 27,225.00 26,579.82
2,436,500.00  2,363,447.22 73,052.78 71,924.97

Savings Summary

PV of savings from cash flow 71,924.97
Plus: Refunding funds on hand 12,176.33
Net PV Savings 84,101.30
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BOND PRICING

Erie County, NY
Series B - Erie County Mirror Refunding of the Series 2004A Bonds
Maturity Premium
Bond Component Date Amount Rate Yield Price (-Discount) Principal Cost
Serial Bonds
07/15/2013 15,000 00 1.9999472% 0362% 100 458 68.70 15,068.70
01/15/2014 20,000.00 2 0000000% 0.402% 101.243 248.60 20,248.60
01/15/2015 2,210,000.00 3.0000000% 0.562% 104 312 95,295 20 2,305,295 20
2,245,000.00 95,612.50 2,340,612.50
Dated Date 04/04/2013
Delivery Date 04/04/2013
First Coupon 07/15/2013
Par Amount 2,245,000 00
Premium 95,612.50
Production 2,340,612.50 104 258909%
Underwriter's Discount
Purchase Price 2,340,61250 104 258909%
Accrued Interest
Net Proceeds 2,340,612 .50
Mar 20, 2013 3:48 pm (Finance 7.003 Erie County Refunding (ECFSA 2013 NM & Ref):2013AB) Page 38
FirstSouthwest ¥

Comm. 8E-3
Page 46 of 76



BOND DEBT SERVICE

Erie County, NY
Series B - Erie County Mirror Refunding of the Series 2004A Bonds

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service
07/15/2013 15,000.00 1.9999472% 18,797.22 33,797.22
12/31/2013 33,797.22
01/15/2014 20,000.00 2.0000000% 33,350.00 53,350.00
07/152014 33,150.00 33,150.00
12/31/2014 86.500.00
01/15/2015 2,210,000.00 3.0000000% 33.150.00 2,243,150.00
12/31/2015 2,243,150.00
2,245,000.00 118,447.22  2,363,447.22  2,363,447.22
Mar 20, 2013 3:48 pm (Finance 7.003 Erie County Refunding (ECFSA 2013 NM & Ref):2013AB) Page 39
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PRIOR BOND DEBT SERVICE

Erie County, NY
Series B - Erie County Mirror Refunding of the Series 2004A Bonds

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

07/15/2013 55,375.00 55,375.00
12/31/2013 55,375.00

01/15/2014 55,375.00 55,375.00

07/15/2014 55,375.00 55,375.00
12/31/2014 110,750.00

01/15/2015 2,215,000.00 5.000% 55,375.00 2,270,375.00
12/31/2015 2,270,375.00
2,215,000.00 221,500.00 2,436,500.00 2,436,500.00
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AGGREGATE DEBT SERVICE

Erie County, NY
Series B - Erie County Mirror Refunding of the Series 2004A Bonds

Series B -

Erie County

Mirror

Refunding of
the Series Unrefunded Aggregate
Date 2004A Bonds Bonds Debt Service
07/15/2013 33,797.22 37,187.50 70,984.72
01/15/2014 53,350.00 2,162,187.50 2,215,537.50
07/15/2014 33,150.00 33,150.00
01/15/2015 2,243,150.00 2,243,150.00

2,363,447.22 2,199,375.00 4,562,822.22

Mar 20, 2013 3:48 pm (Finance 7.003 Erie County Refunding (ECFSA 2013 NM & Ref):2013AB) Page 41
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BOND SUMMARY STATISTICS

Erie County, NY
Series B - Erie County Mirror Refunding of the Series 2004A Bonds

Dated Date 04/04/2013
Delivery Date 04/04/2013
Last Maturity 01/15/2015
Arbitrage Yield 1.649366%
True Interest Cost (TIC) 0.562186%
Net Interest Cost (NIC) 0.577386%
All-In TIC 0.677477%
Average Coupon 2.994989%
Average Life (years) 1.762
Duration of Issue (years) 1.729
Par Amount 2,245,000.00
Bond Proceeds 2,340,612.50
Total Interest 118,447.22
Net Interest 22,834.72
Total Debt Service 2,363,447.22
Maximum Annual Debt Service 2,243,150.00

Average Annual Debt Service

Underwriter's Fees (per $1000)

Average Takedown

Other Fee

Total Underwriter's Discount

1,327,365.05

Bid Price 104.258909
Par Average Average
Bond Component Value Price Coupon Life
Serial Bonds 2,245,000.00 104.259 2.995% 1.762
2,245,000.00 1.762
All-In Arbitrage
TIC TIC Yield
Par Value 2,245,000.00 2,245,000.00 2,245,000.00
+ Accrued Interest
+ Premium (Discount) 95,612.50 95,612.50 95,612.50
- Underwriter's Discount
- Cost of Issuance Expense -4,647.19
- Other Amounts
Target Value 2,340,612.50 2,335,965.31 2,340,612.50
Target Date 04/04/2013 04/04/2013 04/04/2013
Yield 0.562186% 0.677477% 1.649366%

Mar 20, 2013 3:48 pmn
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SOURCES AND USES OF FUNDS

Series B - Erie County Mirror Refunding of the Series 2004C Bonds

Sources:

Erie County, NY

Bond Proceeds:

Par Amount 845,000.00
Premium 147,180.65
992,180.65
Uses:
Refunding Escrow Deposits:
Cash Deposit 5.49
SL.GS Purchases 991,087.00
991,092.49
Delivery Date Expenses:
Cost of Issuance 1.749.16
Other Uses of Funds:
Additional Proceeds -661.00
992,180.65

Mar 20, 2013 3:48 pm

FirstSouthwest 5@
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SUMMARY OF REFUNDING RESULTS

Erie County, NY
Series B - Erie County Mirror Refunding of the Series 2004C Bonds

Dated Date 04/04/2013
Delivery Date 04/04/2013
Arbitrage yield 1.649366%
Escrow yield 0.119661%
Bond Par Amount 845,000.00
True Interest Cost 1.856453%
Effective Interest Cost 1.856453%
Net Interest Cost 2.075293%
Average Coupon 4.893728%
Average Life 6.180
Par amount of refunded bonds 950,000.00
Average coupon of refunded bonds 4.589028%
Average life of refunded bonds 6.492
PV of prior debt to 04/04/2013 @ 1.351509% 1,139,019.49
Net PV Savings 118,205.46
Percentage savings of refunded bonds 12.442680%
Percentage savings of refunding bonds 13.988812%
Mar 20, 2013 3:48 pm (Finance 7.003 frie County Refunding (ECFSA 2013 NM & Ref):2013AB) Page 44
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SAVINGS

Erie County, NY

Series B - Erie County Mirror Refunding of the Series 2004C Bonds

Present Value

Prior Refunding to 04/04/2013
Date Debt Service ~ Debt Service Savings @ 1.3515090%
12/31/2013 21,125.63 16,053.89 5,071.74 4,992.85
12/31/2014 42,251.26 44,250.00 -1,998.74 -2,106.29
12/31/2015 135,351.26 122,925.00 12,426.26 11,751.01
12/31/2016 131,491.88 119,950.00 11,541.88 10,754.12
12/31/2017 127,573.13 111,250.00 16,323.13 15,164.38
12/31/2018 123,595.01 112,125.00 11,470.01 10,420.92
12/31/2019 119,498.13 107,875.00 11,623.13 10,433.58
12/31/2020 115,282.50 103,625.00 11,657.50 10,336.32
12/31/2021 111,007.50 99,375.00 11,632.50 10,186.48
12/31/2022 106,685.00 95,125.00 11,560.00 9,997.01
12/31/2023 102,125.00 86,000.00 16,125.00 13,878.30
12/31/2024 97,375.00 82,000.00 15,375.00 13,057.79
1,233,361.30  1,100,553.89 132,807.41 118,866.46
Savings Summary

PV of savings from cash flow 118,866.46

Plus: Refunding funds on hand -661.00

Net PV Savings 118,205.46

Mar 20,2013 3:48 pm
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BOND PRICING

Erie County, NY
Series B - Erie County Mirror Refunding of the Series 2004C Bonds
Maturity Premium
Bond Component Date Amount Rate Yield Price (-Discount) Principal Cost
Serial Bonds
07/15/2013 5,000.00  2.00007921% 0.362% 100.458 2290 5,022.90
01/15/2014 5,000.00 2 00000000% 0.402% 101.243 6215 5,062.15
01/15/2015 85,000 00 3.00000000% 0.562% 104.312 3,665.20 88,665 20
01/15/2016 8500000  4.00000000% 0752% 108.919 7,581.15 92,581 15
01/15/2017 80,000.00 5.00000000% 0.932% 115.075 12,060.00 92,060 00
01/15/2018 85,000.00 5.00000000% 1.192% 117.641 14,994.85 99,994 85
01/15/2019 85,000.00 5.00000000% 1.452% 119.601 16,660.85 101,660 85
01/15/2020 85,000.00 5.00000000% 1.702% 121.032 17,877 20 102,877.20
01/15/2021 85,000.00 5.00000000% 1.952% 121.899 18,614.15 103,614.15
01/15/2022 85,000.00 5.00000000% 2.172% 122.492 19,118.20 104,118 20
01/15/2023 80,000.00 5 00000000% 2.382% 122.716 18,172 .80 98,172 80
01/15/2024 80,000.00 5.00000000% 2552% 122.939 18,351 20 98,351.20
845.,000.00 147,180.65 992,180 65
Dated Date 04/04/2013
Delivery Date 04/04/2013
First Coupon 07/15/2013
Par Amount 845,000.00
Premium 147,180 65
Production 992,180.65 117.417828%
Underwriter's Discount
Purchase Price 992,180.65 117.417828%
Accrued Interest
Net Proceeds 992.180.65
Mar 20, 2013 3:48 pm (Finance 7.003 Erie County Refunding (ECFSA 2013 NM & Ref):2013AB) Page 46
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BOND DEBT SERVICE

Erie County, NY
Series B - Erie County Mirror Refunding of the Series 2004C Bonds

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service
07/15/2013 5,000.00 2.00007921% 11,053.89 16,053.89
12/31/2013 16,053.89
01/15/2014 5,000.00 2.00000000% 19,650.00 24,650.00
07/15/2014 19,600.00 19,600.00
12/31/2014 44,250.00
01/15/2015 85,000.00 3.00000000% 19,600.00 104,600.00
07/15/2015 18,325.00 18,325.00
12/31/2015 122,925.00
01/15/2016 85,000.00 4.00000000% 18,325.00 103,325.00
07/15/2016 16,625.00 16,625.00
12/31/2016 119,950.00
01/15/2017 80,000.00 5.00000000% 16,625.00 96,625.00
07/15/2017 14,625.00 14,625.00
12/31/2017 111,250.00
01/15/2018 85,000.00 5.00000000% 14,625.00 99,625.00
07/15/2018 12,500.00 12,500.00
12/31/2018 112,125.00
01/15/2019 85,000.00 5.00000000% 12,500.00 97,500.00
07/15/2019 10,375.00 10,375.00
12/31/2019 107,875.00
01/15/2020 85,000.00 5.00000000% 10,375.00 95,375.00
07/15/2020 8,250.00 8,250.00
12/31/2020 103,625.00
01/15/2021 85,000.00 5.00000000% 8,250.00 93,250.00
07/15/2021 6,125.00 6,125.00
12/31/2021 99,375.00
01/15/2022 85,000.00 5.00000000% 6,125.00 91,125.00
07/15/2022 4,000.00 4,000.00
12/31/2022 95,125.00
01/15/2023 80,000.00 5.00000000% 4,000.00 84,000.00
07/15/2023 2,000.00 2,000.00
12/31/2023 86,000.00
01/15/2024 80,000.00 5.00000000% 2,000.00 82,000.00
12/31/2024 82,000.00
845,000.00 255,553.89 1,100,553.89 1,100,553.89
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PRIOR BOND DEBT SERVICE

Erie County, NY
Series B - Erie County Mirror Refunding of the Series 2004C Bonds

Period 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 95,000.00 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 95,000.00 4.125% 19,225.63 114,225.63
10/01/2016 17,266.25 17,266.25
12/3112016 131,491.88
04/01/2017 95,000.00 4.125% 17,266.25 112,266.25
10/01/2017 15,306.88 15,306.88
12/31/2017 127,573.13
04/01/2018 95,000.00 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 95.000.00 4375% 13,288.13 108,288.13
10/01/2019 11,210.00 11,210.00
12/31/2019 119,498.13
04/01/2020 95,000.00 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 95,000.00 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 95,000.00 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 95,000.00 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 95.000.00 5.000% 2,375.00 97,375.00
12/31/2024 97,375.00
950,000.00 283,361.30 1,233,361.30 1,233,361.30
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AGGREGATE DEBT SERVICE

Erie County, NY

Series B - Erie County Mirror Refunding of the Series 2004C Bonds

Series B -

Erie County

Mirror

Refunding of
the Series Unrefunded Aggregate
Date 2004C Bonds Bonds Debt Service
07/15/2013 16,053.89 16,053.89
10/01/2013 1,959.38 1,959.38
01/15/2014 24,650.00 24,650.00
04/01/2014 96,959.38 96,959.38
07/15/2014 19,600.00 19,600.00
01/15/2015 104,600.00 104,600.00
07/15/2015 18,325.00 18,325.00
01/15/2016 103,325.00 103.325.00
07/15/2016 16,625.00 16.625.00
01/15/2017 96,625.00 96,625.00
07/15/2017 14,625.00 14,625.00
01/15/2018 99,625.00 99.625.00
07/15/2018 12,500.00 12,500.00
01/15/2019 97,500.00 97,500.00
07/15/2019 10,375.00 10,375.00
01/15/2020 95,375.00 95,375.00
07/15/2020 8,250.00 8,250.00
01/15/2021 93,250.00 93,250.00
07/15/2021 6,125.00 6,125.00
01/15/2022 91,125.00 91,125.00
07/15/2022 4,000.00 4,000.00
01/15/2023 84,000.00 84,000.00
07/15/2023 2,000.00 2,000.00
01/15/2024 82,000.00 82.000.00
1,100,553.89 98,918.76 1,199,472.65

Mar 20, 2013 3:48 pm (Finance 7.003 Erie County Refunding (ECFSA 2013 NM & Ref):2013AB) Page 49
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BOND SUMMARY STATISTICS

Erie County, NY
Series B - Erie County Mirror Refunding of the Series 2004C Bonds

Dated Date 04/04/2013
Delivery Date 04/04/2013
Last Maturity 01/15/2024
Arbitrage Yield 1.649366%
True Interest Cost (TIC) 1.856453%
Net Interest Cost (NIC) 2.075293%
All-In TIC 1.888679%
Average Coupon 4.893728%
Average Life (years) 6.180
Duration of lssue (years) 5.528
Par Amount 845,000.00
Bond Proceeds 992,180.65
Total Interest 255,553.89
Net Interest 108,373.24
Total Debt Service 1,100,553.89
Maximum Annual Debt Service 122,925.00
Average Annual Debt Service 102,086.94

Underwriter's Fees (per $1000)
Average Takedown
Other Fee

Total Underwriter's Discount

Bid Price 117.417828
Par Average Average
Bond Component Value Price Coupon Life
Serial Bonds 845,000.00 117.418 4.894% 6.180
845,000.00 6.180
All-In Arbitrage
TIC TIC Yield
Par Value 845,000.00 845.000.00 845,000.00
+ Accrued Interest
+ Premium (Discount) 147,180.65 147,180.65 147,180.65
- Underwriter's Discount
- Cost of Issuance Expense -1,749.16
- Other Amounts
Target Value 992,180.65 990,431.49 992,180.65
Target Date 04/04/2013 04/04/2013 04/04/2013
Yield 1.856453% 1.888679% 1.649366%
Mar 20,2013 3:48 pm (Finance 7.003 Erie County Refunding (ECFSA 2013 NM & Ref):2013AB) Page 50
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SOURCES AND USES OF FUNDS

Series B - Erie County

Sources:

Erie County, NY
Mirror Refunding of the Series 2005A Bonds

Bond Proceeds:

Par Amount 26,780,000.00
Premium 4,377,145.35
31,157,145.35

Uses:

Refunding Escrow Deposits:

Cash Deposit
SL.GS Purchases

Delivery Date Expenses:
Cost of Issuance

Other Uses of Funds:
Additional Proceeds

5.43
31,112,733.00
31,112,738.43

55,435.08

-11,028.16

31,157,145.35

Mar 20. 2013 3:48 pm

FirstSouthwest 5%

(Finance 7.003 Erie County Refunding (ECFSA 2013 NM & Ref):2013AB) Page 51

Comm. 8E-3
Page 59 of 76



SUMMARY OF REFUNDING RESULTS

Erie County, NY

Series B - Erie County Mirror Refunding of the Series 2005A Bonds

Dated Date
Delivery Date
Arbitrage yield
Escrow yield

Bond Par Amount
True Interest Cost
Effective Interest Cost
Net Interest Cost
Average Coupon
Average Life

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

PV of prior debt to 04/04/2013 @ 1.351509%
Net PV Savings

Percentage savings of refunded bonds
Percentage savings of refunding bonds

Mar 20, 2013 3:48 pm

FirstSouthwest '

(Finance 7.003 Erie County Refunding (ECFSA 2013 NM & Ref):2013AB) Page 52

04/04/2013
04/04/2013
1.649366%
0.314407%

26,780,000.00
1.330894%
1.330894%
1.465337%
4.892458%
4.769

27,350,000.00
4.866531%
5.753

33,099.107.21
1,958,846.28
7.162144%
7.314587%
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SAVINGS

Erie County, NY

Series B - Erie County Mirror Refunding of the Series 2005A Bonds

Present Value

Mar 20, 2013 3:48 pm

FirstSouthwest

Prior Refunding to 04/04/2013
Date Debt Service Debt Service Savings @ 1.3515090%
12/31/2013 1,335,957.50 982,035.00 353,922.50 350,306.39
12/31/2014 1,335,957.50 1,265,050.00 70,907.50 63,226.29
12/31/2015 1,335,957.50 1,264,925.00 71,032.50 62,501.91
12/31/2016 6,290,957.50 5,905.050.00 385,907.50 308,254.06
12/31/2017 6.293,207.50 5,906,250.00 386,957.50 303,525.40
12/31/2018 6,292,957.50 5,906,875.00 386,082.50 297,011.43
12/31/2019 6,289,707.50 5,899,625.00 390,082.50 295,079.37
12/31/2020 6,289,500.00 5,898,875.00 390,625.00 289,969.58
35,464,202.50  33,028,685.00  2,435,517.50 1,969,874.44
Savings Summary

PV of savings from cash flow 1,969,874.44

Plus: Refunding funds on hand -11,028.16

Net PV Savings 1,958,846.28

(Finance 7.003 Erie County Refunding (ECFSA 2013 NM & Ref):2013AB) Page 53
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BOND PRICING

Erie County, NY
Series B - Erie County Mirror Refunding of the Series 2005A Bonds
Maturity Premium
Bond Component Date Amount Rate Yield Price (-Discount) Principal Cost
Serial Bonds:

07/15/2013 625,000.00 2.000% 0.362% 100.458 2,862.50 627,862.50
01/15/2014 5,000.00 2.000% 0.402% 101.243 62.15 5,062.15
01/15/2015 5,000.00 3.000% 0.562% 104.312 215.60 5,215.60
01/15/2016 4,740,000.00 4.000% 0.752% 108.919 422,760.60 5,162,760.60
01/15/2017 4,960,000.00 5.000% 0.932% 115.075 747,720.00 5,707,720.00
01/15/2018 5,215,000.00 5.000% 1.192% 117.641 919,978.15 6,134,978.15
01/15/2019 5,475,000.00 5.000% 1.452% 119.601 1,073,154.75 6,548,154.75
01/15/2020 5,755,000.00 5.000% 1.702% 121.032 1,210,391.60 6,965,391.60
26,780,000.00 4,377,145.35 31,157,145.35

Dated Date 04/04/2013

Delivery Date 04/04/2013

First Coupon 07/15/2013

Par Amount 26,780,000.00

Premium 4,377,145.35

Production 31,157,145.35 116.344830%

Undenwriter's Discount

Purchase Price 31,157,145.35  116.344830%
Accrued Interest

Net Proceeds 31,157,145.35

(Finance 7.003 Erie County Refunding (ECFSA 2013 NM & Ref):2013AB) Page 54
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BOND DEBT SERVICE

Erie County, NY
Series B - Erie County Mirror Refunding of the Series 2005A Bonds

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service
07/15/2013 625,000.00 2.000% 357,035.00 982,035.00
12/31/2013 982,035.00
01/15/2014 5,000.00 2.000% 630,050.00 635,050.00
07/15/2014 630,000.00 630,000.00
12/31/2014 1,265,050.00
01/15/2015 5,000.00 3.000% 630,000.00 635,000.00
07/15/2015 629,925.00 629,925.00
12/31/2015 1,264,925.00
01/15/2016 4,740,000.00 4.000% 629,925.00 5,369,925.00
07/15/2016 535,125.00 535,125.00
12/31/2016 5,905,050.00
01/15/2017 4,960,000.00 5.000% 535,125.00 5,495,125.00
07/15/2017 411,125.00 411,125.00
12/31/2017 5,906,250.00
01/15/2018 5,215,000.00 5.000% 411.125.00 5.626,125.00
07/15/2018 280,750.00 280,750.00
12/31/2018 5,906,875.00
01/15/2019 5,475,000.00 5.000% 280,750.00 5,755,750.00
07/15/2019 143,875.00 143,875.00
12/31/2019 5,899,625.00
01/15/2020 5,755,000.00 5.000% 143,875.00 5,898,875.00
12/31/2020 5,898,875.00
26.780,000.00 6,248,685.00 33,028,685.00 33,028,685.00
Mar 20, 2013 3:48 pm (Finance 7.003 Erie County Refunding (ECFSA 2013 NM & Ref):2013AB) Page 55
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PRIOR BOND DEBT SERVICE

Erie County, NY
Series B - Erie County Mirror Refunding of the Series 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
06/01/2014 667,978.75 667,978.75
12/01/2014 667,978.75 667,978.75
12/31/2014 1,335,957.50
06/01/2015 667,978.75 667,978.75
12/01/2015 667,978.75 667,978.75
12/31/2015 1,335,957.50
06/01/2016 667,978.75 667,978.75
12/01/2016 4,955,000.00 5.000% 667,978.75 5,622,978.75
12/31/2016 6,290,957.50
06/01/2017 544,103.75 544,103.75
12/01/2017 5,205,000.00 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 5,465,000.00 5.000% 413,978.75 5,878,978.75
12/31/2018 6,292,957.50
06/01/2019 2717,353.75 277.353.75
12/01/2019 5,735,000.00 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 5,990,000.00 5.000% 149,750.00 6,139,750.00
12/31/2020 6,289,500.00
27,350,000.00 8.114,202.50  35,464,202.50  35,464,202.50
Mar 20, 2013 3:48 pm (Finance 7.003 Erie County Refunding (ECFSA 2013 NM & Ref):2013AB) Page 56
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Series B - Erie County Mirror Refunding of the Series 2005A Bonds

AGGREGATE DEBT SERVICE

Erie County, NY

Series B -

Erie County

Mirror

Refunding of
the Series Unrefunded Aggregate
Date 2005A Bonds Bonds Debt Service
06/01/2013 337,375.00 337,375.00
07/15/2013 982,035.00 982,035.00
12/01/2013 4,617,375.00 4,617,375.00
01/15/2014 635,050.00 635,050.00
06/01/2014 230,375.00 230,375.00
07/15/2014 630,000.00 630,000.00
12/01/2014 4,725,375.00 4,725,375.00
01/15/2015 635,000.00 635,000.00
06/01/2015 118,000.00 118,000.00
07/15/2015 629,925.00 629,925.00
12/01/2015 4,838,000.00 4,838,000.00
01/15/2016 5,369,925.00 5,369.925.00
07/15/2016 535,125.00 535,125.00
01/15/2017 5,495,125.00 5,495,125.00
07/15/2017 411,125.00 411,125.00
01/15/2018 5,626,125.00 5,626,125.00
07/15/2018 280,750.00 280,750.00
01/15/2019 5,755,750.00 5,755,750.00
07/15/2019 143,875.00 143,875.00
01/15/2020 5,898,875.00 5,898,875.00

33,028,685.00

14,866.500.00

47.895,185.00

Mar 20,2013 3:48 pm
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BOND SUMMARY STATISTICS

Erie County. NY
Series B - Erie County Mirror Refunding of the Series 2005A Bonds

Dated Date 04/04/2013
Delivery Date 04/04/2013
Last Maturity 01/15/2020
Arbitrage Yield 1.649366%
True Interest Cost (T1C) 1.330894%
Net Interest Cost (NIC) 1.465337%
All-ln TIC 1.371859%
Average Coupon 4.892458%
Average Life (years) 4.769
Duration of Issue (years) 4.377

Par Amount 26,780,000.00
Bond Proceeds 31,157,145.35
Total Interest 6,248,685.00
Net Interest 1,871.539.65
Total Debt Service 33,028,685.00
Maximum Annual Debt Service 5,906,875.00
Average Annual Debt Service 4,871,088.32
Underwriter's Fees (per $1000)
Average Takedown
Other Fee
Total Underwriter's Discount
Bid Price 116.344830
Par Average Average
Bond Component Value Price Coupon Life
Serial Bonds 26,780,000.00 116.345 4.892% 4,769
26,780,000.00 4,769
All-In Arbitrage
TIC TIC Yield
Par Value 26,780,000.00 26,780,000.00 26,780,000.00
+ Accrued Interest
+ Premium (Discount) 4,377,145.35 4,377,145.35 4,377,145.35
- Underwriter's Discount
- Cost of Issuance Expense -55,435.08
- Other Amounts
Target Value 31,157,145.35 31,101,710.27 31,157,145.35
Target Date 04/04/2013 04/04/2013 04/04/2013
Yield 1.330894% 1.371859% 1.649366%

Mar 20, 2013 3:48 pm

FirstSouthwest F®

(Finance 7.003 Erie County Refunding (ECFSA 2013 NM & Ref):2013AB) Page 58

Comm. 8E-3
Page 66 of 76



APPENDIX C

Project Amount Bonded
Annual replacement of laboratory equipment 85,000
Forensic toxicology instrumentation-Medical Examiner 350,000
Renovation of autopsy suites and new equipment 175,000
Bethlehem Steel Redevelopment Project 1,900,000
Darwin Martin House Interior Restoration 500,000
Purchase of replacement vans for seniors (multiyear) 100,000
Countywide Parks Improvements (Master Plan) 1,250,000
Emery Park Culvert Replacement 600,000
Shelter, building and comfort station replacement 350,000
Countywide roads, pathways and parking lot repair 500,000
ECC Roofs (North Campus) 1,000,000
Equipment-Collegewide 1,800,000
Rehabilitation of Ralph Wilson Stadium 2,990,000
Botanical Gardens Master Plan 1,000,000
Convention Center Improvements 500,000
Countywide Code and Environmental Compliance 600,000
Countywide Roof Replacement and Exterior Waterproofing 400,000
Countywide Mechanical, Electrical and Plumbing Improvements 600,000
Department of Health ECMCC Buildings 17 AA/BB/CC/DD Improvements 1,000,000
Sherift Division of Jail Management - Renovation Projects to Holding Center and Correctional Facility 975,000
Highway Building Facility Improvements 400,000
Reconstruction of DISS Data Center, 15th Floor Rath Building 450,000
EPA Environmental Regulation Compliance - Phase || 750,000
Renovations to Health Clinic - 1500 Broadway 2,600,000
Upgrade to Gasboy Fuel System 150,000
Replacement of Fleet Pool Vehicles 125,000
Road Design Federal Aid Projects 310,400
Road and Bridge Construction Federal Aid Projects 660,000
Road Design FEMA Projects 322,000
Road Construction FEMA Projects 932,333
Preservation of Roads - Construction 4,800,000
Preservation of Roads - (Countywide) Design 125,000
Preservation of Bridges and Culverts - Construction 500,000
Preservation of Bridges and Culverts - Design 150,000
Highway Vehicle and Equipment Replacement 700,000
TOTAL $29,649,733
Comm. 8E-3
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APPENDIX D

CERTIFICATE OF THE CHIEF FISCAL OFFICER PURSUANT TO
SECTION 90.10(g) OF THE LOCAL FINANCE LAW

I, the undersigned duly elected Comptroller of the County of Erie (the “County”), DO

HEREBY CERTIFY as follows:

1. The bonds of the County to be refunded (the “Refunded Bonds™) are described below:

$2,405,000 Scwer District (Serial) Bonds — Series 20038
Dated Date: June 15, 2003

Issue Date: June 24, 2003
Principal Amount Outstanding: $1,460,000

Principal Amount Being Refunded: $1,460,000

$18,415,000 Public Improvement Serial Bonds - Series 2004A

Dated Date: January 15, 2004
Issue Date: January 15, 2004
Principal Amount Outstanding;: $4,340,000

Principal Amount Being Refunded: $2,215,000

$1,830,000 Sewer District Serial Bonds — Series 2004C
Dated Date: August 19, 2004
Issue Date: August 19, 2004
Principal Amount Qutstanding: $1,045,000
Principal Amount Being Refunded: $950,000

$62,570,000 Public Improvement Serial Bonds — Serics 2005A

Dated Date: December 28, 2005
Issue Date: December 28, 2005
Principal Amount Outstanding: $40,845,000

Principal Amount Being Refunded: $27,350,000

2 A description of the refunding bonds of the County (the “Refunding Bonds™) is

rn

attachcd hereto as Schetfule A. The Refunding Bonds are authorized pursuant to tle following
resolution (the “Refundir.g Bond Resolution”):

7100091.1

REFUNDING BOND RESOLUTION DATED FEBRUARY 7, 2013

REFUNDING BOND RESOLUTION OF THE COUNTY OF ERIE, NEW
YORK DATEDR FEBRUARY 7,2013 AUTHORIZING THE REFUNDING OF
ALL OR A PORTION OF CERTAIN OUTSTANDING SERIAL BONDS,
STATING THE PLAN OF REFUNDING, AUTHORIZING THE ISSUANCE
OF NOT TGO EXCEED $40,000,000 REFUNDING BONDS AND
DETERMINING OTHER MATTERS IN CONNECTION THEREWITH.

Comm. 8E-3
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The Refunding Bond Resolution was duly adopted by the County Legislature on February 7,
2013. ' -

3. The effective interest rate on the Refunding Bonds as calculated in accordance with
section 90.10(b)(2)(a) of the Local Finance Law is 1.351509%.

4. The present value of the total payments of principal of and interest to become due on
the Refunding Bonds, other than the principal and interest to be paid from income earned as a result
of the investment of the proceeds from the sale of the Refunding Bonds, is $35,960,702.35 (par
amount of thc Refunding Bonds plus a premium of $4,825,702.35). '

5. All costs and expenses of the refunding, including the development of the refunding
tinancial plan set forth in the Refunding Bond Resolution, compensation to the Underwriter of the
Refunding Bonds, costs of executing and performing the terms and conditions of the Escrow
Contract (as such term is defined in the Refunding Bond Resclution) and all fees and charges of the
Escrow Holder (as such term is defined in the Refunding Bond Resolution), will be paid from the
proceeds of the Refunding Bonds.

6. There will be $0 of accrued interest on the Refunding Bonds.
7. There will be no cash contribution from the County to the refunding.
8. "The present value of the principal and interest payments to become due at their stated

maturities or payment dates on the principal amount of the Refunded Bonds which will be
outstanding as of the issue date of the Refunding Bonds is $38,285,245.90.

9. The present value of the total debt service savings to the County resulting from the
issuance of the Refunding Bonds, computed in accordance with accordance with the provisions of
section 90.10(b)(2)(a) of the Local Finance Law, is $2,325,500.79 (including $957.73 of additional
proceeds of the Refunding Bonds).

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]

7100091 |
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IN WITNESS WHEREOQF, I have hereunto set my hand this _____ day of March, 2013.

Stefan 1. Mychajliw
County Comptroller

7100091 1
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The certificate of the Chief Fiscal Officer of the $31,135,000 Public Improvement Refunding
(Serial) Bonds, Series 2013B of the County of Erie dated March __, 2013 pursuant to Section
90.10(g) of the Local Finance Law is hereby approved.

Hon, Thomas P. DiNapoli
State Comptroller

By:

Dated:

7100091 .1
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SCHEDULE A

7100091 .1
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BOND DERT SERVICE

Lirie County, NY
Series B - Erie Tounty Mirror Refunding of the Series 20038 Bonds

Period Aunnual
Ending Principal Coupon Interest Debt Service Debt Service
07/15/2013 5,000.00 2.00007921% 15,893.47 20,893.47
12/3172013 20,893.47
0171572014 105,000.00 2.00000000% 28,275.00 133,275.00
07/15/2014 27,225.00 27,225.00
12/31/2014 160,500.00
01/15/2015 110,000.00 3.00000000% 27,225.00 137,225.00
077/15/2015 25.575.00 25,575.00
12/31/2015 162.8006.00
01/15/2016 110,000.00 4.00000000% 25,575.00 135,575.00
07/15/2016 23,375.00 23.375.00
12/3172016 158.950.00
0171572017 113,000 00 5.00000000% 23,375.00 138,375.00
07/15/2017 20.500.00 20,500.00
12/3112017 158.875.00
01/15/2018 120,000.00 5.00000000% 20.500.00 140,500.00
07/15/2018 17,500.00 17,500.00
12/31/2018 158.000.00
0171572019 125.000.00 5.00000000% 17.500.00 142,500.00
07/15/2019 14,375.00 14,375.00
12/31/2019 156.875.00
01/15/2020 135.000.00 5.00000000% 14,375.00 149,375.00
07/15/2020 11,000.00 11,000.00
12/31/2020 160,375 00
0171572021 140,000.00 5.00000000% 11,000.00 151,000.00
07/15/2021 7.500.00 7.500.00
12/31/2021 158,500.00
01/15/2022 145,000.00 5.00000000% 7,500.00 152,500.00
07/15/2022 3,875.00 3,875.00
12/31/2022 156,375.00
01/15/2023 155.000.00 5.00000000% 3,875.00 158,875.00
12/31/2023 158,875.00
1,265.000.00 346,018.47 1,611.018.47 1,611.018.47

(Finance 7 003 Lrie County Refunding (ECFSA 2013 NM & Ref):2013AB)  Page 31
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BOND DEBT SERVICE

Erie County, NY
Scries B - LErie County Mirror Refunding of the Series 2004A Bonds

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service
07/15/2013 15,000.00 1.9999472% 18,797.22 33.797.22
12/31/2013 33,797.22
01/15/2014 20,000.00 2.0000000% 33,350.00 53,350.00
07/15/2014 33,150.00 33,150.00
12/312014 86.,500.00
01/15/2015 2,210,000.00 3.0000000% 33.150.00 2,243,150.00
12/3112015 2.243,150.00
2,245,000.00

118,447.22 2,363.447.22 2,363,447.22

Mar 20. 2013 3:48 pin (Finance 7.003 Erie County Refunding (ECFSA 2013 NM & Ref):2013A18) Page 39
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(Y
BOND DIEBT SERVICE
liric County, NY
Series B3 - liric County Mirror Refunding of the Series 2004C Bonds
Period Annual
I'nding Principal Coupon Interest Debt Service Debt Service
07/15/2013 5.000.00 2.00007921% 11.053.89 16.053.89
12/31/2013 16.053.89
01/15/2014 5.000.00 2.00000000% 19,650.00 24,650.00
07/15/2014 19.600.00 19,600.00
12/31/2014 44,250.00
01/15/2015 85,000.00 3.00000000% 19,600.00 104,600.00
07/15/2015 18,325.00 18,325.00
12/31/2015 122,925.00
01/15/2016 85,000.00 4.00000000% 18,325.00 103.325.00
07/15/2016 16.625.00 16,625.00
12/31/2016 119,950.00
0171572017 80,000.00 5.00000000% 16.625.00 96,625.00
07/15/2017 14,625.00 14.625.00
12/31/2017 111,250.00
01/15/2018 85,000.00 5.00000000% 14.625.00 99.625.00
07/15/2018 12,500.00 12.500.00
12/31/2018 112,125.00
01/15/2019 85,000.00 5.00000000% 12.500.00 97.500.00
07/15/2019 10,375.00 10.375.00
12/31/2019 107.875.00
01/15/2020 85,000.00 5.00000000% 10,375.00 95.375.00
07/15/2020 8,250.00 8.250.00
12/31/2020 103.625.00
01/15/2021 85.000.00 5.00000000% 8,250.00 93.250.00
07/15/2021 6,125.00 6.125.00
12/31/2021 99.375.00
01/15/2022 83.,000.00 5.00000000% 6.125.00 91.125.00
07/15/2022 4.000.00 4.000.00
12/31/2022 95.125.00
01/15/2023 80.000.00 5.00000000% 4.000.00 84,000.00
07/15/2023 2,000.00 2,000.00
12/31/2023 86,000.00
01/15/2024 80,000.00 5.00000000% 2,000.00 82,000.00
12/31/2024 $2,000.00
845.000.00 255,553.89 1,100,553.89 1.100,553.89
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BOND DEBT SERVICE:

liriec County, NY
Series B - Lirie County Mirror Refunding of the Series 2005A Bonds

Period Annual
tinding Principal Coupon Interest Debt Service Debt Service
07/1512013 625,000.00 2.000% 357,035.00 982,035.00
12/31/2013 982,035.00
01/15/2014 5.000.00 2.000% 630,050.00 635,050.00
07/15/2014 630,000.00 630,000.00
12/3172014 1,265,050.00
01/15/2015 5,000.00 3.000% 630,000.00 635,000.00
07/15/2015 629,925.00 629,925.00
12/31/2015 1,264,925.00
01/15/2016 4,740,000.00 4.000% 629.925.00 5,369,925.00
07/15/2016 535,125.00 535.125.00
12/31/2016 5.905.050.00
01/15/2017 4.960,000.00 5.000% 535,125.00 5,495.125.00
07/15/2017 411.125.00 411,125.00
12/3172017 5.906,250.00
01/15/2018 5.215.000.00 5.000% 411.125.00 5.626,125.00
07/15/2018 280.750.00 280,750.00
12/31/2018 5.906.875.00
01/15/2019 5,475.000.00 5.000% 280,750.00 5.755.750.00
07/15/2019 143.875.00 143,875.00
12/31/2019 5,899,625.00
01/15/2020 5.755,000.00 5.000% 143,875.00 5,898,875.00
12/31/2020 5.898,875.00
26,780,000.00 6,248,685.00  33,028,685.00  33,028.685.00
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