SERIAL BONDS Rating: See “Rating” herein

In the opinion of Hodgson Russ LLP, of Buffalo, New York, Bond Counsel, under existing statutes, regulations, rulings, and court decisions, and
assuming continuing compliance with certain tax certifications described herein, interest on the Bonds is excluded from gross income for federal
income tax purposes under Section 103 of the Internal Revenue Code of 1986 (the “Code”), as amended. Bond Counsel is also of the opinion that
the interest on the Bonds is not treated as an item of tax preference for the purpose of the federal alternative minimum tax imposed on individuals.
Furthermore, Bond Counsel is of the opinion that, under existing statutes, interest on the Bonds is exempt from personal income taxes imposed by
New York State and any political subdivision thereof. See “TAX EXEMPTION” herein.

The Bonds will not be designated by the District as “qualified tax-exempt obligations” pursuant to Section 265(b)(3) of the Code.

AMHERST CENTRAL SCHOOL DISTRICT
ERIE COUNTY, NEW YORK

(the “District”)
$28,110,000
SCHOOL DISTRICT SERIAL BONDS, 2020
(the “Bonds”)
Date of Issue: February 12, 2020 Date of Maturity: February 1, 2021-2036

The Bonds will be general obligations of the District, and will contain a pledge of the faith and credit of the District for the payment of the
principal of and interest on the Bonds and, unless paid from other sources, the Bonds are payable from ad valorem taxes which may be
levied upon all the taxable real property within the District, without limitation as to rate or amount (subject to certain statutory limitations
imposed by Chapter 97 of the 2011 Laws of New York [the "Tax Levy Limitation Law"]; see "TAX INFORMATION-Tax Levy Limitation
Law,” herein).

The Bonds will be issued as registered bonds registered to the Depository Trust Company (“DTC” or the “Securities Depository”).

The Bonds will be issued through DTC and registered in the name of Cede & Co., as nominee of DTC in New York, New York, which will
act as Securities Depository for the Bonds. Individual purchases will be made in book-entry-only form, in the principal amount of $5,000 or
integral multiples thereof. Purchasers of the Bonds will not receive certificates representing their ownership interest in the Bonds. Payments
of principal of and interest on the Bonds will be made by the District to DTC, which will in turn remit such principal and interest to its
Participants, for subsequent distribution to the Beneficial Owners of the Bonds.

The Bonds are dated their date of delivery and will bear interest from that date at the annual rate or rates as specified by the purchaser of the
Bonds, payable on February 1, 2021, August 1, 2021 and semi-annually thereafter on each February 1 and August 1 until maturity (or
earlier redemption). The Bonds will mature on February 15 of each year until maturity, as shown on the inside cover page hereof. Certain
of the Bonds are subject to optional redemption as described herein (See “THE BONDS — Optional Redemption”) herein.

Interest on the Bonds will be calculated on a 30-day month and 360-day year basis, payable at maturity.

The Bonds are offered when, as and if issued and received by the purchaser and subject to the receipt of the final approving opinion of
Hodgson Russ LLP, of Buffalo, New York, Bond Counsel. It is anticipated that the Bonds will be available for delivery on or about
February 12, 2020.

THE DISTRICT DEEMS THIS OFFICIAL STATEMENT TO BE FINAL FOR PURPOSES OF SECURITIES AND EXCHANGE
COMMISSION RULE 15¢2-12 (THE “RULE”), EXCEPT FOR CERTAIN INFORMATION THAT HAS BEEN OMITTED HEREFROM
IN ACCORDANCE WITH THE RULE AND THAT WILL BE SUPPLIED WHEN THIS OFFICIAL STATEMENT IS UPDATED
FOLLOWING THE SALE OF THE BONDS. THIS OFFICIAL STATEMENT WILL BE SO UPDATED UPON REQUEST OF THE
SUCCESSFUL BIDDER AS MORE FULLY DESCRIBED IN THE NOTICE OF SALE WITH RESPECT TO THE BONDS. UNLESS
THE BONDS ARE PURCHASED FOR THE BUYER’S OWN ACCOUNT AS PRINCIPAL FOR INVESTMENT AND NOT FOR
RESALE, THE DISTRICT WILL COVENANT IN AN UNDERTAKING TO PROVIDE NOTICE OF CERTAIN EVENTS AS DEFINED
IN THE RULE. SEE “DISCLOSURE UNDERTAKING,” HEREIN.

Dated: January 21, 2020



The Bonds will mature on February 1 in each year, as set forth below.

Interest Interest
Year Amount*** Rate Yield CUsIpP* Year Amount*** Rate Yield CUsIP*
2021 $ 930,000 2029** $ 1,875,000
2022 1,635,000 2030** 1,920,000
2023 1,665,000 2031** 1,960,000
2024 1,695,000 2032** 2,010,000
2025 1,730,000 2033** 2,065,000
2026 1,765,000 2034** 2,115,000
2027 1,800,000 2035** 2,170,000
2028 1,835,000 2036** 940,000

* CUSIP numbers have been assigned by an independent company not affiliated with the District and are included solely for the
convenience of the holders of the Bonds. The District is not responsible for the selection or uses of these CUSIP numbers and no
representation is made as to their correctness on the Bonds or as indicated above.

** The Bonds maturing on or after February 1, 2029 are subject to optional redemption prior to maturity. (See “THE BONDS -
Optional Redemption” herein.)

*** The aggregate principal amount of the Bonds and the principal maturities thereof are subject to adjustment, following their
sale, pursuant to the terms of the accompanying Notice of Bond Sale, to achieve substantially level or declining annual debt
service, and to permit the District to comply with applicable provisions of the Code.
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No dealer, broker, salesman or other person has been authorized by the District or the Municipal Advisor to give any information or to
make any representations other than those contained in this Official Statement and, if given or made, such information or representations
must not be relied upon as having been authorized by the foregoing. This Official Statement does not constitute an offer to sell or the
solicitation of an offer to buy, nor shall there be any sale of the Bonds by any person in any jurisdiction in which it is unlawful for such
person to make such offer, solicitation or sale. The information set forth herein has been obtained from the District from sources which are
believed to be reliable, but it is not to be guaranteed as to accuracy or completeness. The information and expressions of opinion herein are
subject to change without notice, and neither the delivery of this Official Statement nor any sale made hereunder shall, under any
circumstances, create any implication that there has been no change in the affairs of the District since the date hereof.
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OFFICIAL STATEMENT
RELATING TO THE ISSUANCE OF

AMHERST CENTRAL SCHOOL DISTRICT
ERIE COUNTY, NEW YORK

$28,110,000
SCHOOL DISTRICT SERIAL BONDS, 2020
(the “Bonds”)

This Official Statement (the "Official Statement™), which includes the cover page and appendices hereto,
presents certain information relating to the Amherst Central School District, Erie County, New York (the
“District,” “County" and "State," respectively), in connection with the sale of the District’s $28,110,000
School District Serial Bonds, 2020 (the “Bonds”).

All quotations from and summaries and explanations of provisions of the Constitution and Laws of the
State and acts and proceedings of the District contained herein do not purport to be complete and are
qualified in their entirety by reference to the official compilations thereof, and all references to the Bonds
and the proceedings of the District relating thereto are qualified in their entirety by reference to the
definitive form of the Bonds and such proceedings.

THE BONDS

Description of the Bonds

The Bonds will be issued as registered bonds registered to the Depository Trust Company (“DTC” or the
“Securities Depository™).

The Bonds will be issued through DTC and registered in the name of Cede & Co., as nominee of DTC in
New York, New York, which will act as Securities Depository for the Bonds. Individual purchasers will be
made in book-entry-only form, in the principal amount of $5,000 or integral multiples thereof. Purchasers
of the Bonds will not receive certificates representing their ownership interest in the Bonds. Payments of
principal of and interest on the Bonds will be made by the District to DTC, which will in turn remit such
principal and interest to its Participants, for subsequent distribution to the Beneficial Owners of the Bonds.

The Bonds are dated their date of delivery and will bear interest from that date at the annual rate or rates as
specified by the purchaser of the Bonds, payable on February 1, 2021, August 1, 2021 and semi-annually
thereafter on each February 1 and August 1 until maturity (or earlier redemption). The Bonds will mature
on February 1 of each year, as shown on the inside cover page hereof. Certain of the Bonds are subject to
optional redemption as described herein (See “THE BONDS — Optional Redemption”) herein.

The record date for payment of principal of and interest on the Bonds will be the last business day of the
calendar month preceding each respective interest payment date.

Authority for and Purpose of the Bonds

The Bonds are issued pursuant to the Constitution and Laws of the State, including the Local Finance Law
and the Education Law, and pursuant to a bond resolution that was duly adopted by the Board of Education
of the District (the “Board”) on December 20, 2016, following a positive vote of the qualified voters of the
District on December 13, 2016, authorizing the issuance of obligations of the District in an aggregate
maximum principal amount of $28,266,340 for the financing of a capital improvements project involving
the partial reconstruction and renovation of, and the construction of improvements and upgrades to, various
District buildings and facilities and the sites thereof (the “Project™). Proceeds of the Bonds in the amount of
$16,110,000, along with $156,340 in budgetary appropriations, will be applied to redeem the $16,266,340



bond anticipation note that is maturing on February 13, 2020 that was previously issued by the District to
finance the Project. Proceeds of the Bonds in the amount of $12,000,000 will provide new money financing
for such purposes.

Optional Redemption

The Bonds maturing on or before February 1, 2028 will not be subject to redemption prior to maturity.

The Bonds maturing on or after February 1, 2029 will be subject to redemption prior to maturity, at the
option of the District, on any date on or after February 1, 2028, in whole or in part, and if in part in any
order of their maturity and in any amount within a maturity, at the redemption price of 100% of the par
amount of the Bonds to be redeemed, plus accrued interest to the date of redemption.

The District may select the maturities of the Bonds to be redeemed and the amount to be redeemed of each
maturity selected, as the District shall determine to be in the best interest of the District at the time of such
redemption. If less than all of the Bonds of any maturity are to be redeemed prior to maturity, the
particular Bonds of such maturity to be redeemed shall be selected by the District at random (by lot or in
any other customary manner of selection as determined by the District). Notice of such call for redemption
shall be given by mailing such notice to the registered owner(s) of the Bonds to be redeemed not more than
sixty (60) days nor less than thirty (30) days prior to the designated redemption date. Notice of redemption
having been given as aforesaid, the Bonds so called for redemption shall, on the date of redemption set
forth in such call notice, become due and payable, together with accrued interest to such redemption date,
and interest shall cease to be paid thereon after such redemption date.

The District may provide conditional notice of redemption, which may state that such redemption is
conditioned upon the receipt of moneys and/or any other event. If any such condition is not satisfied, such
redemption shall not occur, and the District is to give notice thereof, as soon as practicable, in the same
manner, to the same person(s), as notice of such redemption was given as described above. Additionally,
any such redemption notice may be rescinded by the District no later than one business day prior to the date
specified for redemption, by written notice by the District given in the same manner, to the same person(s),
as notice of such redemption was given.

Nature of Obligation

The Bonds, when duly issued and paid for, will constitute a contract between the District and the holder(s)
thereof.

The Bonds will be general obligations of the District and will contain a pledge of the faith and credit of the
District for the payment of the principal thereof and the interest thereon. For the payment of such principal
and interest, the District has the power and statutory authorization to levy ad valorem taxes on all taxable
real property in the District, without limitation as to rate or amount (subject to certain statutory limitations
imposed by the Tax Levy Limitation Law); see "TAX INFORMATION-Tax Levy Limitation Law,”
herein.

Under the Constitution of the State, the District is required to pledge its faith and credit for the payment of
the principal of and interest on the Bonds, and the State is specifically precluded from restricting the power
of the District to levy taxes on real estate therefor. On June 24, 2011, the Tax Levy Limitation Law was
adopted in the State. The Tax Levy Limitation Law established certain limitations on the power of local
governments and school districts to increase the property tax levy beyond certain prescribed limits (without
following certain prescribed procedures). The Tax Levy Limitation Law had its first application with
respect to the District’s budget for fiscal year 2012-13. The Tax Levy Limitation Law does make certain
allowances for the exclusion of tax levy increases associated with capital expenses by school districts. See
“TAX INFORMATION-Tax Levy Limitation Law,” herein. Also, certain special protective procedures
and remedies available to holders of school district debt remain in place and are not affected by the Tax
Levy Limitation Law. See “DISTRICT INDEBTEDNESS—Remedies Upon Default,” herein.



Book-Entry-Only System

DTC will act as securities depository for the Bonds. The Bonds will be issued as fully-registered bonds
registered in the name of Cede & Co. (DTC’s partnership nominee) or such other name as may be
requested by an authorized representative of DTC. One fully-registered bond certificate will be issued for
each maturity of the Bonds and will be deposited with DTC. DTC, the world’s largest depository, is a
limited-purpose trust company organized under the New York Banking Law, a “banking organization”
within the meaning of the New York Banking Law, a member of the Federal Reserve System, a “clearing
corporation” within the meaning of the New York Uniform Commercial Code, and a “clearing agency”
registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. DTC holds
and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and
municipal debt issues, and money market instruments (from over 100 countries) that DTC’s participants
(“Direct Participants”) deposit with DTC. DTC also facilitates the post-trade settlement among Direct
Participants of sales and other securities transactions in deposited securities, through electronic
computerized book-entry transfers and pledges between Direct Participants’ accounts. This eliminates the
need for physical movement of securities certificates. Direct Participants include both U.S. and non-U.S.
securities brokers and dealers, banks, trust companies, clearing corporations, and certain other
organizations. DTC is a wholly-owned subsidiary of The Depository Trust & Clearing Corporation
(“DTCC”). DTCC is the holding company for DTC, National Securities Clearing Corporation and Fixed
Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users
of its regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. and
non-U.S. securities brokers and dealers, banks, trust companies, and clearing corporations that clear
through or maintain a custodial relationship with a Direct Participant, either directly or indirectly (“Indirect
Participants”). The DTC Rules applicable to its Participants are on file with the Securities and Exchange
Commission. More information about DTC can be found at www.dtcc.com and www.dtc.org.

Purchases of the Bonds under the DTC system must be made by or through Direct Participants, which will
receive a credit for the Bonds on DTC’s records. The ownership interest of each actual purchaser of each
Bond (“Beneficial Owner™) is in turn to be recorded on the Direct and Indirect Participants’ records.
Beneficial Owners will not receive written confirmation from DTC of their purchase. Beneficial Owners
are, however, expected to receive written confirmations providing details of the transaction, as well as
periodic statements of their holdings, from the Direct or Indirect Participant through which the Beneficial
Owner entered into the transaction. Transfers of ownership interests in the Bonds are to be accomplished
by entries made on the books of Direct and Indirect Participants acting on behalf of Beneficial Owners.
Beneficial Owners will not receive certificates representing their ownership interests in the Bonds, except
in the event that use of the book-entry system for the Bonds is discontinued.

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

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

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the Bonds
unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures. Under its usual
procedures, DTC mails an Omnibus Proxy to the District as soon as possible after the record date. The



Omnibus Proxy assigns Cede & Co.’s consenting or voting rights to those Direct Participants to whose
accounts the Bonds are credited on the record date (identified in a listing attached to the Omnibus Proxy).

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

Payment of principal and interest payments to Cede & Co. (or such other nominee as may be requested by
an authorized representative of DTC) is the responsibility of the District, disbursement of such payments to
Direct Participants will be the responsibility of DTC, and disbursement of such payments to the Beneficial
Owners will be the responsibility of Direct and Indirect Participants.

DTC may discontinue providing its services as depository with respect to the Bonds at any time by giving
reasonable notice to the District. Under such circumstances, in the event that a successor depository is not
obtained, bond certificates are required to be printed and delivered.

The District may decide to discontinue use of the system of book-entry-only transfers through DTC (or a
successor securities depository). In that event, bond certificates will be printed and delivered to DTC.

The information in this section concerning DTC and DTC’s book-entry system has been obtained from
sources that the District believes to be reliable, but the District takes no responsibility for the accuracy
thereof.

THE DISTRICT CANNOT AND DOES NOT GIVE ANY ASSURANCE THAT DTC DIRECT
PARTICIPANTS OR INDIRECT PARTICIPANTS OF DTC WILL DISTRIBUTE TO THE
BENEFICIAL OWNERS OF THE BONDS: (1) PAYMENTS OF PRINCIPAL OF OR INTEREST OR
REDEMPTION PREMIUM ON THE BONDS; (2) CONFIRMATIONS OF THEIR OWNERSHIP
INTERESTS IN THE BONDS; OR (3) OTHER NOTICES SENT TO DTC OR CEDE & CO., ITS
PARTNERSHIP NOMINEE, AS THE REGISTERED OWNER OF THE BONDS, OR THAT THEY
WILL DO SO ON A TIMELY BASIS, OR THAT DTC, DIRECT PARTICIPANTS OR INDIRECT
PARTICIPANTS WILL SERVE AND ACT IN THE MANNER DESCRIBED IN THIS OFFICIAL
STATEMENT.

THE DISTRICT WILL NOT HAVE ANY RESPONSIBILITY OR OBLIGATION TO DTC, THE
DIRECT PARTICIPANTS, THE INDIRECT PARTICIPANTS OF DTC OR THE BENEFICIAL
OWNERS WITH RESPECT TO: (1) THE ACCURACY OF ANY RECORDS MAINTAINED BY DTC
OR ANY DIRECT PARTICIPANTS OR INDIRECT PARTICIPANTS OF DTC; (2) THE PAYMENT
BY DTC OR ANY DIRECT PARTICIPANTS OR INDIRECT PARTICIPANTS OF DTC OF ANY
AMOUNT DUE TO ANY BENEFICIAL OWNER IN RESPECT OF THE PRINCIPAL AMOUNT OF
OR INTEREST OR REDEMPTION PREMIUM ON THE BONDS; (3) THE DELIVERY BY DTC OR
ANY DIRECT PARTICIPANTS OR INDIRECT PARTICIPANTS OF DTC OF ANY NOTICE TO ANY
BENEFICIAL OWNER THAT IS REQUIRED OR PERMITTED TO BE GIVEN TO OWNERS; OR (4)
ANY CONSENT GIVEN OR OTHER ACTION TAKEN BY DTC AS THE REGISTERED HOLDER OF
THE BONDS.

THE INFORMATION CONTAINED HEREIN CONCERNING DTC AND ITS BOOK-ENTRY
SYSTEM HAS BEEN OBTAINED FROM DTC AND THE DISTRICT MAKES NO
REPRESENTATION AS TO THE COMPLETENESS OR THE ACCURACY OF SUCH
INFORMATION OR AS TO THE ABSENCE OF MATERIAL ADVERSE CHANGES IN SUCH
INFORMATION SUBSEQUENT TO THE DATE HEREOF.

Source: The Depository Trust Company.



MARKET FACTORS

The financial condition of the District as well as the market for the Bonds could be affected by a variety of
factors, some of which are beyond the District's control. There can be no assurance that adverse events in
the State, including, for example, the seeking by a municipality of remedies pursuant to the Federal
Bankruptcy Act or otherwise, will not occur which might affect the market price of and the market for the
Bonds. If a significant default or other financial crisis should occur in the affairs of the State or at any of its
agencies or political subdivisions thereby further impairing the acceptability of obligations issued by
borrowers within the State, both the ability of the District to arrange for additional borrowings and the
market for and market value of outstanding debt obligations, including the Bonds, could be adversely
affected.

The District is dependent to a substantial degree on financial assistance from the State in the form of State
aid. No delay in payment of State aid for the remainder of the District’s current fiscal year is presently
anticipated although no assurance can be given that there will not be a delay in payment thereof. If the
State should experience difficulty in borrowing funds in anticipation of the receipt of State taxes in order to
pay State aid to municipalities and school districts in the State, including the District, in this year or future
years, the District may be affected by such a delay, until sufficient State taxes have been received by the
State to make State aid payments to the District.

Should the District fail to receive moneys expected from the State in the amounts and at the times expected,
the District is authorized by the Local Finance Law to provide operating funds by borrowing in anticipation
of the receipt of uncollected State aid.

The market for the Bonds could also be affected if the Code were to be amended to reduce or eliminate the

favorable tax treatment granted to municipal debt, including the Bonds and other debt issued by the
District. See the discussion in “TAX EXEMPTION” herein.

TAX EXEMPTION

Hodgson Russ LLP, of Buffalo, New York, Bond Counsel, will deliver an opinion that, under existing law,
the interest on the Bonds is excluded from gross income of the holders thereof for federal income tax
purposes and is not an item of tax preference for the purpose of the individual alternative minimum tax
imposed by the Code. However, such opinion will note that the District, by failing to comply with certain
restrictions contained in the Code, may cause interest on the Bonds to become subject to federal income
taxation from the date of issuance of the Bonds. Such opinion will state that interest on the Bonds is
exempt from personal income taxes imposed by New York State or any political subdivision thereof
(including The City of New York).

In rendering the foregoing opinions, Hodgson Russ LLP will note that the exclusion of the interest on the
Bonds from gross income for federal income tax purposes is subject to, among other things, continuing
compliance by the District with the applicable requirements of Code Sections 141, 148, and 149, and the
regulations promulgated thereunder (collectively, the “Tax Requirements”). In the opinion of Hodgson
Russ LLP, the tax certificate that will be executed and delivered by the District in connection with the
issuance of the Bonds (the “Certificate™) establishes requirements and procedures, compliance with which
will satisfy the Tax Requirements.

The Tax Requirements referred to above, which must be complied with in order that interest on the Bonds
remains excluded from gross income for federal income tax purposes, include, but are not limited to:

@ The requirement that the proceeds of the Bonds be used in a manner so that the Bonds are not
obligations which meet the definition of a “private activity bond” within the meaning of Code
Section 141;

@) The requirements contained in Code Section 148 relating to arbitrage bonds; and



(©)) The requirements that payment of principal or interest on the Bonds not be directly or indirectly
guaranteed (in whole or in part) by the United States (or any agency or instrumentality thereof) as
provided in Code Section 149(b).

In the Certificate, the District will covenant to comply with the Tax Requirements, and to refrain from
taking any action which would cause the interest on the Bonds to be includable in gross income for federal
income tax purposes. Any violation of the Tax Requirements may cause the interest on the Bonds to be
included in gross income for federal income tax purposes from the date of issuance of the Bonds. Hodgson
Russ LLP expresses no opinion regarding other federal tax consequences arising with respect to the Bonds.

Prospective purchasers of the Bonds should be aware that ownership of, accrual or receipt of interest on, or
disposition of, the Bonds may have collateral federal income tax consequences for certain taxpayers,
including financial institutions, property and casualty insurance companies, S corporations, certain foreign
corporations, individual recipients of Social Security or Railroad Retirement benefits, and taxpayers who
may be deemed to have incurred or continued indebtedness to purchase or carry such obligations.
Prospective purchasers should consult their tax advisors as to any possible collateral consequences from
their ownership of, or receipt of interest on, or disposition of, the Bonds. Bond Counsel expresses no
opinion regarding any such collateral federal income tax consequences.

In general, information reporting requirements will apply to non-corporate holders with respect to
payments of principal, payments of interest, and the proceeds of the sale of a bond or note before maturity
within the United States. Backup withholding may apply to a holder of the Bonds under Code section
3406, if such holder fails to provide the information required on Internal Revenue Service (“IRS”) Form
W-9, Request for Taxpayer Identification Number and Certification, or the IRS has specifically identified
the holder as being subject to backup withholding because of prior underreporting. Any amounts withheld
under the backup withholding rules from a payment to a beneficial owner, and which constitutes over-
withholding, would be allowed as a refund or a credit against such beneficial owner’s United States federal
income tax provided the required information is furnished to the IRS. Neither the information reporting
requirement nor the backup withholding requirement affects the excludability of interest on the Bonds from
gross income for federal income tax purposes.

Bond Counsel has not undertaken to advise in the future whether any events occurring after the date of
issuance of the Bonds may affect the tax status of interest on the Bonds. The Code has been continuously
subject to legislative modifications, amendments, and revisions, and proposals for further changes are
regularly submitted by leaders of the legislative and executive branches of the federal government. No
representation is made as to the likelihood of such proposals being enacted in their current or similar form,
or if enacted, the effective date of any such legislation, and no assurances can be given that such proposals
or amendments will not materially and adversely affect the economic value of the Bonds or the tax
consequences of ownership of the Bonds. Prospective purchasers are encouraged to consult with their own
legal and tax advisors with respect to these matters.

DOCUMENTS ACCOMPANYING DELIVERY OF THE BONDS

Absence of Litigation

Upon delivery of the Bonds, the District will furnish certificates, dated the date of delivery of the Bonds, to
the effect that there is no controversy or litigation of any nature pending or threatened to restrain or enjoin
the issuance, sale, execution or delivery of the Bonds, or in any way contesting or affecting the validity of
the Bonds or any of the proceedings taken with respect to the issuance and sale thereof or the application of
moneys to the payment of the Bonds. Additional certificates will state that there is no controversy or
litigation of any nature now pending or threatened by or against the District wherein an adverse judgment
or ruling could have a material adverse impact on the financial condition of the District or adversely affect
the power of the District to levy, collect, and enforce the collection of taxes or other revenues for the
payment of its Bonds, which has not been disclosed in this Official Statement.



Legal Matters

Legal matters incident to the authorization, issuance and sale of the Bonds will be subject to the final
approving opinion of Bond Counsel. Such opinion will be available at the time of delivery of the Bonds
and will be to the effect that the Bonds are valid and legally binding general obligations of the District for
which the District has validly pledged its faith and credit, and all the real property within the District is
subject to the levy of special ad valorem real property taxes to pay the Bonds and interest thereon, without
limitation as to rate or amount (subject to certain statutory limitations imposed by Chapter 97 of the 2011
Laws of the State). Such opinion shall also contain further statements to the effect that (a) the
enforceability of rights or remedies with respect to the Bonds may be limited by bankruptcy, insolvency, or
other laws affecting creditors' rights or remedies heretofore or hereafter enacted, and (b) such law firm has
not been requested to examine or review and has not examined or reviewed the accuracy or sufficiency of
the Official Statement, or any additional proceedings, reports, correspondence, financial statements or other
documents, containing financial or other information relative to the District which has been or may have
been furnished or disclosed to purchasers of the Bonds, and expresses no opinion with respect to such
financial or other information, or the accuracy or sufficiency thereof.

Closing Certificates

Upon the delivery of the Bonds, the purchaser will be furnished with the following items: (i) a certificate
of the President of the Board to the effect that as of the date of this Official Statement and at all times
subsequent thereto, up to and including the time of the delivery of the Bonds, this Official Statement did
not and does not contain any untrue statement of a material fact or omit to state a material fact necessary to
make the statements herein, in the light of the circumstances under which they were made, not misleading,
and further stating that there has been no adverse material change in the financial condition of the District
since the date of this Official Statement to the date of issuance of the Bonds; and having attached thereto a
copy of this Official Statement; (ii) a certificate signed by an officer of the District evidencing payment for
the Bonds; (iii) a closing certificate evidencing the due execution of the Bonds, including statements that
() no litigation of any nature is pending or, to the knowledge of the signers, threatened, restraining or
enjoining the issuance and delivery of the Bonds or the levy and collection of taxes to pay the principal of
and interest thereon, nor in any manner questioning the proceedings and authority under which the Bonds
were authorized or affecting the validity of the Bonds thereunder, (b) neither the corporate existence or
boundaries of the District nor the title of the signers to their respective offices is being contested, and (c) no
authority or proceedings for the issuance of the Bonds have been repealed, revoked or rescinded; and (iv) a
tax certificate executed by the President of the Board, as described under "TAX EXEMPTION" herein.

DISCLOSURE UNDERTAKING

In accordance with the requirements of Rule 15c¢2-12 promulgated by the Securities and Exchange
Commission under the Securities Exchange Act of 1934, as amended (the “Rule”), unless the Bonds are
purchased for the purchaser’s own account, as principal for investment and not for resale, the District will
enter into a Disclosure Undertaking at closing, the form of which is attached hereto as “APPENDIX D.” A
purchaser buying for its own account shall deliver a municipal securities disclosure certificate that
documents its intent to purchase the Bonds as principal for investment and not for resale (in a form
satisfactory to Bond Counsel) establishing that an exemption from the Rule applies.

CONTINUING DISCLOSURE COMPLIANCE

The District has established procedures designed to ensure that future filings of continuing disclosure
information will be in compliance with existing continuing disclosure obligations, including transmitting
such filings to the Municipal Securities Rulemaking Board established pursuant to Section 15B(b)(1) of the
Securities Exchange Act of 1934 through EMMA.



RATING

Moody’s has assigned an underlying rating of “Aa3” to the uninsured outstanding bonded indebtedness of
the District, including the Bonds.

Such rating reflects only the view of such organization and any desired explanation of the significance of
such rating should be obtained from the rating agency furnishing the same, at the following addresses:
Moody's Investors Service, Inc., 250 Greenwich Street, New York, New York 10007. Generally, a rating
agency bases its rating on the information and materials furnished to it and on investigations, studies and
assumptions of its own. There is no assurance such rating will continue for any given period of time or that
such rating will not be revised downward or withdrawn entirely by the rating agency, if in the judgment of
such rating agency, circumstances so warrant. Any such downward revision or withdrawal of any of the
rating may have an adverse effect on the market price of the Bonds.

MISCELLANEOUS

So far as any statements made in this Official Statement involve matters of opinions or estimates, whether
or not so expressly stated, they are set forth as such and not as representations of fact, and no representation
is made that any of the opinions or estimates will be realized. Neither this Official Statement nor any
statement which may have been made orally or in writing is to be construed as a contract with the holders
of the Bonds.

Statements in this Official Statement, and the documents included by specific reference, that are not
historical facts are forward-looking statements, which are based on the District management’s beliefs as
well as assumptions made by, and information currently available to, the District’s management and staff.
Because the statements are based on expectations about future events and economic performance and are
not statements of fact, actual results may differ materially from those projected. Important factors that
could cause future results to differ include legislative and regulatory changes, changes in the economy, and
other factors discussed in this and other documents that the District files with the repositories. When used
in District documents or oral presentation, the words “anticipate”, “estimate”, “expect”, “objective”,
“projection”, “forecast”, “goal”, or similar words are intended to identify forward-looking statements.

Hodgson Russ LLP, of Buffalo, New York, Bond Counsel to the District, expresses no opinion as to the
accuracy or completeness of information in any documents prepared by or on behalf of the District for use
in connection with the offer and sale of the Bonds, including but not limited to, the financial or statistical
information in this Official Statement.

References herein to the Constitution of the State and various State and federal laws are only brief outlines
of certain provisions thereof and do not purport to summarize or describe all of such provisions.

Concurrently with the delivery of the Bonds, the District will furnish a certificate to the effect that as of the
date of the Official Statement, the Official Statement did not contain any untrue statement of a material fact
or omit to state a material fact necessary to make the statements herein, in the light of the circumstances
under which they were made, not misleading, subject to a limitation as to information in the Official
Statement obtained from sources other than the District.

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

MUNICIPAL ADVISOR

Capital Markets Advisors, LLC has acted as registered Municipal Advisor to the District in connection with
the offer and sale of the Bonds. In preparing the Official Statement, the Municipal Advisor has relied upon
governmental officials, and other sources, who have access to relevant data to provide accurate information
for the Official Statement, and the Municipal Advisor has not been engaged, nor has it undertaken, to



independently verify the accuracy of such information. The Municipal Advisor is not a public accounting
firm and has not been engaged by the District to compile, review, examine or audit any information in the
Official Statement in accordance with accounting standards. The Municipal Advisor is an independent
advisory firm and is not engaged in the business of underwriting, trading or distributing municipal
securities or other public securities and therefore will not participate in the underwriting of the Bonds.

ADDITIONAL INFORMATION

Additional information may be obtained from the District's School Business Administrator, Laura Bosinski,
Ibosinski@ambherstschools.org or from the District’s Municipal Advisor, Capital Markets Advisors, LLC,
(716) 662-3910.

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

Capital Markets Advisors, LLC may place a copy of this Official Statement on its website at
www.capmark.org. Unless this Official Statement specifically indicates otherwise, no statement on such
website is included by specific reference or constitutes a part of this Official Statement. Capital Markets
Advisors, LLC has prepared such website information for convenience, but no decisions should be made in
reliance upon that information. Typographical or other errors may have occurred in converting original
source documents to digital format, and neither the District nor Capital Markets Advisors, LLC assumes
any liability or responsibility for errors or omissions on such website.

Further, Capital Markets Advisors, LLC and the District disclaim any duty or obligation either to update or
to maintain that information or any responsibility or liability for any damages caused by viruses in the
electronic files on the website. Capital Markets Advisors, LLC and the District also assume no liability or
responsibility for any errors or omissions or for any updates to dated website information.

Amherst Central School District
Erie County, New York

By: _/s/ Paul Steimle
Mr. Paul Steimle
President of the Board of Education

DATED: January 21, 2020


mailto:bosinski@amherstschools.org
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APPENDIX B

SUMMARY OF FINANCIAL

STATEMENTS AND BUDGETS



AMHERST CENTRAL SCHOOL DISTRICT

ASSETS:
Cash and Cash Equivalents
Investments

Restricted Cash and Cash Equivalents

Receivables
Due From Other Funds

Intergovernmental Receivables

Prepaid Items
Total Assets

LIABILITIES:

Accounts Payable

Accrued Liabilities
Intergovernmental Payables
Due to Retirement Systems
Deferred Revenues

Total Liabilities

FUND BALANCES:
Nonspendable
Restricted

Assigned

Unassigned

Total Fund Equity

Total Liabilities and Fund Equity

Balance Sheet
General Fund

Fiscal Year Ended June 30:

2018
$3,347,023
0
3,729,156
3,063,205
245,847
785,178
0

$11,170,409

$997,500
537,140
54,435
2,605,000

46,663

4,240,738

0
3,682,493
1,072,142
2,175,036

6,929,671

$11,170,409

Source: Annual Audited Financial Reports of the District.

Summary not subject to audit.
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2019

$1,971,138
1,999,207
4,311,486
165,294
1,049,223
3,101,124
3,250

$12,600,722

$810,444
1,055,880

54,435
2,845,000

39,986

4,805,745

3,250
4,271,500
1,138,979
2,381,248

7,794,977

$12,600,722



AMHERST CENTRAL SCHOOL DISTRICT
Statement of Revenues, Expenditures and Fund Balance
General Fund
Fiscal Year Ending June 30

2015 2016 2017 2018 2019
Revenues
Real Property Taxes and other Tax ltems $33,716,685  $34,916,886  $34,421,516  $35,220,190  $36,165,835
Non Property Taxes 3,304,491 3,295,642 3,279,035 3,446,018 3,562,475
Charges for Services 1,003,554 1,142,532 958,247 1,164,357 973,804
Use of Money and Property 77,619 88,072 49,539 54,563 245,159
Sale of Property & Comp. For Loss 1,627 37,842 7,723 24,339 562,409
Miscellaneous 155,479 308,868 362,490 327,753 343,700
State Sources 11,391,879 12,153,430 16,445,678 15,471,337 15,759,388
Federal Sources 419,870 486,341 662,218 565,696 890,077
Total Revenues 50,071,204 52,429,613 56,186,446 56,274,253 58,502,847
Expenditures
General Support 5,266,382 5,213,638 5,110,468 5,357,574 5,455,248
Instruction 28,136,082 29,780,929 30,990,616 31,286,904 31,699,052
Pupil Transportation 2,275,373 3,304,684 3,301,140 3,454,421 3,577,885
Community Services 6,811 6,434 0 0 0
Employee Benefits 11,635,184 11,960,573 12,156,274 12,656,905 12,868,577
Debt Service 2,702,740 3,016,841 2,563,521 3,715,242 3,837,399
Total Expenditures 50,022,572 53,283,099 54,122,019 56,471,046 57,438,161
Excess (Deficiency) of Revenues over
Expenditues 48,632 (853,486) 2,064,427 (196,793) 1,064,686
Other Sources and (Uses)
Transfers In 0 0 0 0 0
Transfers Out (186,477) (647,727)  (1,387,701) (84,020) (199,380)
Total Other Sources and (Uses) (186,477) (647,727) (1,387,701) (84,020) (199,380)
Excess (Deficiency) of Revenues
and Other Sources Over
Expenditues and Other (Uses) (137,845) (1,501,213) 676,726 (280,813) 865,306
FUND EQUITY
Fund Balance Beginning of Year 8,172,816 8,034,971 6,533,758 7,210,484 6,929,671
Fund Balance End of Year $8,034,971 $6,533,758 $7,210,484 $6,929,671 $7,794,977

Source: Annual Audited Financial Reports of the District.
Summary not subject to audit.
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AMHERST CENTRAL SCHOOL DISTRICT

Statement of Estimated Revenues and Budgetary Appropriations
General Fund

Estimated Revenues:

Real Property Taxes and Tax Items
Other Real Property Tax Items
Non-Property Taxes
Community Education
Use of Money and Property
Miscellaneous
State Sources
Use of Reserves

Total Estimated Revenues
Appropriated Fund Balance

Total Estimated Revenues and Appropriated Fund

Appropriations:
Personnel & Benefits
General Support
Instruction
BOCES
Transportation
Debt Service and Transfers
Total Appropriations

Source: Adopted budgets of the District.
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Adopted
Budget
2018-19

$35,808,996
317,500
3,600,428
373,500
102,500
1,369,500
15,739,576
260,000

57,572,000

980,000

958,552,000

$41,243,909
2,614,027
3,909,667
3,531,119
3,402,723

3,850,555

858,552,000

Adopted
Budget
2019-20

$36,886,652
365,000
3,600,361
88,500
177,500
1,490,000
16,354,987
260,000

59,223,000

920,000

560,143,000

$41,877,681
2,679,362
4,139,705
3,635,726
3,477,314

4,333,212

$60,143,000_



APPENDIX C

INDEPENDENT AUDITORS' REPORT
FOR THE FISCAL YEAR ENDED
JUNE 30, 2019

Can be accessed on the Electronic Municipal Market Access (“EMMA”) website
of the Municipal Securities Rulemaking Board (“MSRB”)
at the following link:

https://emma.msrb.org/ER1272733-ER993466-ER1396312.pdf

The audited financial statements referenced above are hereby incorporated into the
attached Official Statement.

* Such Financial Statements and opinion are intended to be representative only as
of the date thereof. Drescher & Malecki LLP has not been requested by the District
to further review and/or update such Financial Statements or opinion in connection
with the preparation and dissemination of this Official Statement.


https://emma.msrb.org/ER1272733-ER993466-ER1396312.pdf

APPENDIX D

DISCLOSURE UNDERTAKING



DISCLOSURE UNDERTAKING

This continuing disclosure undertaking (the “Disclosure Undertaking”) is executed and delivered
by the Amherst Central School District, a School District of the State of New York (the “Issuer”) in
connection with the issuance of its [$28,110,000] School District Serial Bonds, 2020 (the “Security”).
The Issuer hereby covenants and agrees as follows:

Section 1. Obligation to Provide Continuing Disclosure. (a) The Issuer hereby undertakes (for the
benefit of Security Holders) to provide (or cause to be provided either directly or through a dissemination
agent) to EMMA (or any successor thereto) in an electronic format (as prescribed by the MSRB):

(i)

(ii)

(iii)

no later than March 31 after the end of each fiscal year, commencing with the fiscal year
ending June 30, 2020, the Annual Financial Information relating to such fiscal year,
unless Audited Financial Statements are prepared, in which case the Annual Financial
Information will be provided on or prior to March 31 after the end of each fiscal year or
within 60 days following receipt by the Issuer of Audited Financial Statements
(whichever is later) (the “Report Date”), but in no event later than one year after the end
of each fiscal year;

if not provided as part of the Annual Financial Information, Audited Financial Statements
within 60 days of their receipt, but in no event later than one year after the end of each
fiscal year;

in a timely manner (not in excess of ten business days after the occurrence of any such
event), notice of any of the following events with respect to the Security:

@ Principal and interest payment delinquencies;
2 Non-payment related defaults, if material;

3 Unscheduled draws on debt service reserves reflecting financial
difficulties;

(@) Unscheduled draws on credit enhancements reflecting financial
difficulties;

(5) Substitution of credit or liquidity providers, or their failure to perform;
(6) Adverse tax opinions, the issuance by the Internal Revenue Service of
proposed or final determinations of taxability, Notices of Proposed Issue (IRS
Form 5701-TEB) or other material notices or determinations with respect to the
tax status of the Security, or other material events affecting the tax status of the
Security;

@) Modifications to rights of Security Holders, if material;

(8) Bond calls, if material, and tender offers;

9 Defeasances;



(iv)

(b)

(10)  Release, substitution, or sale of property securing repayment of the
Security, if material,

(11)  Rating changes;

(12)  Bankruptcy, insolvency, receivership or similar event of the obligated
person;

Note to paragraph (12): For the purposes of the event identified in paragraph (12) of this
Section 1, the event is considered to occur when any of the following occur: The
appointment of a receiver, fiscal agent or similar officer for an obligated person in a
proceeding under the U.S. Bankruptcy Code or in any other proceeding under state or
federal law in which a court or governmental authority has assumed jurisdiction over
substantially all of the assets or business of the obligated person, or if such jurisdiction
has been assumed by leaving the existing governing body and officials or officers in
possession but subject to the supervision and orders of a court or governmental authority,
or the entry of an order confirming a plan of reorganization, arrangement or liquidation
by a court or governmental authority having supervision or jurisdiction over substantially
all of the assets or business of the obligated person.

(13)  The consummation of a merger, consolidation, or acquisition involving
an obligated person or the sale of all or substantially all of the assets of the
obligated person, other than in the ordinary course of business, the entry into a
definitive agreement to undertake such an action or the termination of a definitive
agreement relating to any such actions, other than pursuant to its terms, if
material;

(14)  Appointment of a successor or additional trustee or the change of name
of a trustee, if material;

(15) Incurrence of a Financial Obligation of the obligated person, if material,
or agreement to covenants, events of default, remedies, priority rights, or other
similar terms of a Financial Obligation of the obligated person, any of which
affect Security Holders, if material; and

(16)  Default, event of acceleration, termination event, modification of terms,
or other similar events under the terms of a Financial Obligation of the obligated
person, any of which reflect financial difficulties.

in a timely manner (not in excess of ten business days after the occurrence of such event),
notice of a failure to provide by the date set forth in Section 1(a)(i) hereof any Annual
Financial Information required by Section 3 hereof.

The Issuer may choose to disseminate other information in addition to the information

required as part of this Disclosure Undertaking. Such other information may be disseminated in any
manner chosen by the Issuer. If the Issuer disseminates any such additional information, the Issuer shall
have no obligation to update such information or include it in any future materials disseminated pursuant
to this Disclosure Undertaking.

(©)

The Issuer may choose to provide notice of the occurrence of certain other events, in

addition to those listed in Section 1(a)(ii) above, if the Issuer determines that any such other event is



material with respect to the Security; but the Issuer does not undertake to commit to provide any such
notice of the occurrence of any material event except those events listed above.

Section 2. Definitions
“Annual Financial Information” means the information specified in Section 3 hereof.

“Audited Financial Statements” means the Issuer’s annual financial statements, prepared in
accordance with GAAP for governmental units as prescribed by GASB, which financial statements
shall have been audited by such auditor as shall be then required or permitted by the laws of the State
of New York.

“EMMA” means the Electronic Municipal Market Access System implemented by the MSRB.

“Financial Obligation” means a (A) debt obligation; (B) derivative instrument entered into in
connection with, or pledged as security or a source of payment for, an existing or planned debt obligation;
or (C) guarantee of (A) or (B). Financial Obligation shall not include municipal securities as to which a
final official statement has been provided to the MSRB consistent with Rule 15¢2-12.

“GAAP” means generally accepted accounting principles as in effect from time to time in the
United States.

“MSRB” means the Municipal Securities Rulemaking Board established in accordance with the
provisions of Section 15B(b)(1) of the Securities Exchange Act of 1934, or any successor thereto or to the
functions of the MSRB contemplated by this Disclosure Undertaking.

“Purchaser” means the financial institution referred to in a certain Certificate of Determination
that is being delivered by the Issuer in connection with the issuance of the Security.

“Rule 15¢2-12” means Rule 15¢2-12 promulgated by the Securities and Exchange Commission
under the Securities Exchange Act of 1934, as amended through the date of this Disclosure Undertaking,
including any official interpretations thereof issued either before or after the effective date of this
Disclosure Undertaking which are applicable to this Disclosure Undertaking.

“Security Holder” means any registered owner of the Security and any beneficial owner of the
Security within the meaning of Rule 13d-3 promulgated by the Securities and Exchange Commission
under the Securities Exchange Act of 1934.

Section 3. Annual Financial Information. (a) The required Annual Financial Information shall
consist of the financial information and operating data for the preceding fiscal year, in a form generally
consistent with the information contained or cross-referenced in Appendix A and Appendix B of the
Issuer’s final official statement relating to the Security; which Annual Financial Information may, but it is
not required to, include audited financial statements.

(b) All or any portion of the Annual Financial Information may be incorporated in the
Annual Financial Information by cross reference to any other documents which are (i) available to the
public on EMMA or (ii) filed with the Securities and Exchange Commission. If such a document is a final
official statement, it must be available on EMMA.

(©) Annual Financial Information for any fiscal year containing any modified operating data
or financial information (as contemplated by Section 6(f) hereof) for such fiscal year shall explain, in



narrative form, the reasons for such modification and the effect of such modification on the Annual
Financial Information being provided for such fiscal year. If a change in accounting principles is included
in any such modification, such Annual Financial Information shall present a comparison between the
financial statements or information prepared on the basis of the modified accounting principles and those
prepared on the basis of the former accounting principles.

Section 4. Remedies. If the Issuer fails to comply with any provision of this Disclosure
Undertaking, then any Security Holder may enforce, for the equal benefit and protection of all Security
Holders similarly situated, by mandamus or other suit or proceeding at law or in equity, this Disclosure
Undertaking against the Issuer and any of the officers, agents and employees of the Issuer, and may
compel the Issuer or any such officers, agents or employees to perform and carry out their duties under
this Disclosure Undertaking; provided that the sole and exclusive remedy for breach of this Disclosure
Undertaking shall be an action to compel specific performance of the obligations of the Issuer hereunder
and no person or entity shall be entitled to recover monetary damages hereunder under any circumstances.
Failure to comply with any provision of this Disclosure Undertaking shall not constitute an event of
default on the Security.

Section 5. Parties in Interest. This Disclosure Undertaking is executed to assist the Purchaser to
comply with paragraph (b)(5) of Rule 15¢2-12 and is delivered for the benefit of the Security Holders. No
other person has any right to enforce the provisions hereof or any other rights hereunder.

Section 6. Amendments. Without the consent of any Security Holders, at any time while this
Disclosure Undertaking is outstanding, the Issuer may enter into any amendments or changes to this
Disclosure Undertaking for any of the following purposes:

@) to comply with or conform to any changes to Rule 15¢2-12 (whether required or
optional);

(b) to add a dissemination agent for the information required to be provided as part
of this Disclosure Undertaking and to make any necessary or desirable provisions with respect
thereto;

(c) to evidence the succession of another person to the Issuer and the assumption of
any such successor of the duties of the Issuer hereunder;

(d) to add to the duties of the Issuer for the benefit of the Security Holders, or to
surrender any right or power herein conferred upon the Issuer;

(e) to adjust the Report Date if the Issuer changes its fiscal year; provided that such
new date shall be within nine months after the end of the new fiscal year and provided further that
the period between the final Report Date relating to the former fiscal year and the initial Report
Date relating to the new fiscal year shall not exceed one year in duration;

()] to modify the contents, presentation and format of the Annual Financial
Information from time to time to conform to changes in accounting or disclosure principles or
practices and legal requirements followed by or applicable to the Issuer or to reflect changes in
the identity, nature or status of the Issuer or in the business, structure or operations of the Issuer
or any mergers, consolidations, acquisitions or dispositions made by or affecting any such person;
provided that any such modifications shall comply with the requirements of Rule 15¢2-12 or Rule
15¢2-12 as in effect at the time of such modification; or



(9) to cure any ambiguity, to correct or supplement any provision hereof which may
be inconsistent with any other provision hereof, or to make any other provisions with respect to
matters or questions arising under this Disclosure Undertaking which, in each case, comply with
Rule 15¢2-12 or Rule 15¢2-12 as in effect at the time of such amendment or change;

provided that no such action pursuant to this Section 7 shall adversely affect the interests of the Security
Holders in any material respect. In making such determination, the Issuer shall rely upon an opinion of
nationally recognized bond counsel.

Section 7. Termination. (a) This Disclosure Undertaking shall remain in full force and effect until
such time as all principal, redemption premiums, if any, and interest on the Security shall have been paid
in full or the Security shall have otherwise been paid or legally defeased in accordance with their terms.
Upon any such legal defeasance, the Issuer shall provide notice of such defeasance to EMMA. Such
notice shall state whether the Security has been defeased to maturity or to redemption and the timing of
such maturity or redemption.

(b) In addition, this Disclosure Undertaking, or any provision hereof, shall be null and void
in the event that those portions of Rule 15¢2-12 which require this Disclosure Undertaking, or such
provision, as the case may be, do not or no longer apply to the Security, whether because such portions of
Rule 15¢2-12 are invalid, have been repealed, or otherwise.

Section 8. Undertaking to Constitute Written Agreement or Contract. This Disclosure
Undertaking shall constitute the written agreement or contract for the benefit of Security Holders, as
contemplated under Rule 15¢2-12.

Section 9. Governing Law. This Disclosure Undertaking shall be governed by the laws of the
State of New York determined without regard to principles of conflict of law.

IN WITNESS WHEREOF, | have hereunto set my signature and affixed the seal of the
District as of [February 12, 2020].

AMHERST CENTRAL SCHOOL DISTRICT
ERIE COUNTY, NEW YORK

By:

President of the Board of Education
(SEAL)

ATTEST:

District Clerk

003439.00043 Business 19276990v4
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