
 

PRELIMINARY OFFICIAL STATEMENT FEBRUARY 13, 2020 

 
NEW & RENEWAL BOND ANTICIPATION NOTES 

 

In the opinion of Woods Oviatt Gilman LLP, Bond Counsel to the City, under existing statutes and court decisions and assuming 

continuing compliance with certain tax certifications described herein, (i) interest on the Notes is excluded from gross income for Federal 

income tax purposes pursuant to Section 103 of the Internal Revenue Code of 1986, as amended (the “Code”), and (ii) interest on the 

Notes is not treated as a preference item in calculating the alternative minimum tax imposed on individuals. In addition, in the opinion of 

Bond Counsel to the City, under existing statutes, interest on the Notes is exempt from personal income taxes of New York State and its 

political subdivisions, including The City of New York.  See “Tax Exemption” herein. 

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

 
 

 

 

CITY OF ROCHESTER 

NEW YORK 

 

 
 

$35,120,000 

           BOND ANTICIPATION NOTES, 2020 SERIES I  
(the “Notes”) 

 

Date of Issue: March 5, 2020                                                                                                             Maturity Date: March 4, 2021 

 

 

The Notes are general obligations of the City of Rochester, New York (the “City” and “State”, respectively), for the payment of which the 

City has pledged its faith and credit.  For the payment of such principal and interest, the City has the power and statutory authorization to 

levy ad valorem taxes on all taxable real property in the City subject only to the limitations imposed by Chapter 97 of the Laws of 2011 of the 

State of New York (the “Tax Levy Limit Law”).  See “Legal Matters and the Tax Levy Limit Law” and “Tax Levy Limit Law,” herein. 

 

The Notes are dated March 5, 2020 and will bear interest from that date until maturity at the annual rate or rates as specified by the 

purchaser of the Notes, payable on maturity.  The Notes will mature on March 4, 2021.  The Notes will not be subject to optional redemption 

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

 

The Notes will be issued as registered Notes, and at the option of the purchaser, will be registered in the name of the purchaser or registered 

in the name of Cede & Co., as nominee for The Depository Trust Company (“DTC”), as book-entry notes. 

 

If the Notes are issued registered to the purchaser, a single note certificate will be issued for those Notes bearing the same rate of interest in 

the aggregate principal amount awarded to such purchaser at such interest rate.  Principal of and interest on such Notes will be payable at 

such bank or trust company authorized to do business in the State of New York as may be selected by such purchaser. 

 

The following applies to those Notes issued in book-entry form.  For book-entry only notes registered to Cede & Co., a single note certificate 

will be issued for each note bearing the same rate of interest and CUSIP number.  Individual purchases will be made in book-entry form 

only, in the principal amount of $5,000 or integral multiples thereof.  Purchasers will not receive certificates representing their ownership 

interest in the Notes.  Principal of and interest on the Notes will be paid in Federal Funds by the City to Cede & Co., as nominee for DTC. 

 

The City will act as Paying Agent for such Notes. 

 

The Notes are offered when, as, and if issued by the City, and subject to the receipt of the final approving legal opinion of Woods Oviatt 

Gilman LLP, Rochester, New York, and certain other conditions.  It is expected that the Notes will be available for delivery on or about 

March 5, 2020. 

 

THIS OFFICIAL STATEMENT IS IN A FORM DEEMED TO BE FINAL BY THE  CITY FOR THE PURPOSES OF SECURITIES AND 

EXCHANGE COMMISSION RULE 15c2-12 (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 NOTES.   FOR A DESCRIPTION OF THE CITY’S AGREEMENT TO PROVIDE 

CONTINUING DISCLOSURE AS DESCRIBED IN THE RULE, SEE “DISCLOSURE UNDERTAKING” HEREIN. 
 

Dated: February 13, 2020
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No dealer, broker, salesman or other person has been authorized by the City 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 mus t 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 

Notes 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 City 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 City, since the date hereof. 
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OFFICIAL STATEMENT 
 

of the 
 

CITY OF ROCHESTER  

NEW YORK 
 

relating to 
 

$35,120,000 

BOND ANTICIPATION NOTES, 2020 SERIES I  
 

 

This Official Statement (the “Official Statement”), which includes the cover page and appendices hereto, presents certain 

information relating to the City of Rochester, in the State of New York (the “City” and “State” respectively), in connection 

with the sale of the $35,120,000 Bond Anticipation Notes, 2020 Series I (the “Notes”). 

 

All quotations from and summaries and explanations of provisions of the Constitution and Laws of the State and acts and 

proceedings of the City contained herein do not purport to be complete and are qualified in their entirety by reference to the 

official compilations thereof, and all references to the Notes and the proceedings of the City relating thereto are qualified in 

their entirety by reference to the definitive form of the Notes and such proceedings. 

 

THE NOTES 
 

Description 
 

The Notes will be dated March 5, 2020 and will mature on March 4, 2021 with interest payable at maturity calculated on the 

basis of a 30-day month, 360-day year, and are not subject to redemption prior to maturity.  The Notes consist of a single 

issue in the aggregate principal amount of $35,120,000. 

 

The Notes will be issued as registered Notes, and at the option of the purchaser, will be registered in the name of the 

purchaser or registered in the name of Cede & Co., as nominee for The Depository Trust Company (“DTC”), as book-entry 

notes. 

 

If the Notes are issued registered to the purchaser, a single note certificate will be issued for those Notes bearing the same 

rate of interest in the aggregate principal amount awarded to such purchaser at such interest rate.  Principal of and interest on 

such Notes will be payable at such bank(s) or trust company(ies) authorized to do business in the State of New York as may 

be selected by the successful bidder(s). 

 

For book-entry only notes registered to Cede & Co., a single note certificate will be issued for each note bearing the same 

rate of interest and CUSIP number.  Individual purchases will be made in book-entry form only, in the principal amount of 

$5,000 or integral multiples thereof.  Purchasers will not receive certificates representing their ownership interest in the 

Notes.  Principal of and interest on said Notes will be paid in Federal Funds by the City to Cede & Co., as nominee for DTC.   

 

Authority for and Purpose of the Notes 
 

The Notes are issued pursuant to the Constitution and the statutes of the State, including the Charter of the City and the Local 

Finance Law, and certain capital project bond ordinances adopted by the City Council of the City.  

 

The Notes will provide original ($13,800,000) and renewal ($21,320,000) financing in the amount of $35,120,000.  The 

proceeds of the Notes shall be applied to finance water supply facilities ($4,476,000),  war memorial ($46,000), local works 

($935,000), parking ($2,585,000), library ($837,000), Public Market ($925,000), and general City purposes including street 

construction and reconstruction ($25,316,000). 
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Nature of Obligation 
 

Each of the Notes which has been duly issued and paid for constitutes a contract between the City and the holder thereof. 

 

The Notes will be general obligations of the City and will contain a pledge of the faith and credit of the City for the payment 

of the principal thereof and the interest thereon.  For the payment of such principal and interest the City has the power and 

statutory authorization to levy ad valorem taxes on all taxable real property in the City, subject only to the limitations 

imposed by Chapter 97 of the Laws of 2011 of the State of New York (the “Tax Levy Limit Law”).  See “Legal Matters and 

the Tax Levy Limit Law” and “Tax Levy Limit Law,” herein. 

 

Under the Constitution of the State, the City is required to pledge its faith and credit for the payment of the principal of and 

interest on the Notes, and the State is specifically precluded from restricting the power of the City to levy taxes on real estate 

therefor. 

 

Book-Entry-Only System 
 

The following applies to those Notes issued in book-entry-only form.  The Depository Trust Company ("DTC"), New York, 

New York, DTC will act as securities depository for the Notes.  The Notes will be issued as fully-registered notes registered 

in the name of Cede and Co. (DTC's partnership nominee) or such other name as may be requested by an authorized 

representative of DTC.  One fully-registered note certificate will be issued for each Note bearing the same rate of interest 

and CUSIP number and will be deposited with DTC.   

 

DTC, the world’s largest securities depository, is a limited-purpose trust company organized under the New York Banking 

Law, a “banking organization” within the meaning of the New York Banking Law, a member of the Federal Reserve System, 

a “clearing corporation” within the meaning of the New York Uniform Commercial Code, and a “clearing agency” 

registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. DTC holds and provides asset 

servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money 

market instruments (from over 100 countries) that DTC’s participants (“Direct Participants”) deposit with DTC.  DTC also 

facilitates the post-trade settlement among Direct Participants of sales and other securities transactions in deposited 

securities, through electronic computerized book-entry transfers and pledges between Direct Participants’ accounts.  This 

eliminates the need for physical movement of 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 and 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. 

 

Purchases of the Notes under the DTC system must be made by or through Direct Participants, which will receive a credit 

for the Notes on DTC’s records.  The ownership interest of each actual purchaser of each Note (“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 Notes are to be accomplished by 

entries made on the books of Direct and Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners will 

not receive certificates representing their ownership interests in the Notes, except in the event that use of the book-entry 

system for the Notes is discontinued. 

 

To facilitate subsequent transfers, all notes deposited by Direct Participants with DTC are registered in the name of DTC’s 

partnership nominee, Cede and Co., or such other name as may be requested by an authorized representative of DTC.  The 

deposit of the Notes with DTC and their registration in the name of Cede and Co. or such other DTC nominee do not effect 

any change in beneficial ownership.  DTC has no knowledge of the actual Beneficial Owners of the Notes; DTC’s records 

reflect only the identity of the Direct Participants to whose accounts such notes are credited, which may or may not be the 

Beneficial Owners.  The Direct and Indirect Participants will remain responsible for keeping account of their holdings on 

behalf of their customers. 
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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 proceeds, distributions, and dividend payments on the Notes will be made to Cede and 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 detailed information from the City, 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 City, subject to any 

statutory or regulatory requirements as may be in effect from time to time. Payment of redemption proceeds, distributions, 

and dividend payments to Cede and Co. (or such other nominee as may be requested by an authorized representative of 

DTC) is the responsibility of the City, 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 Notes at any time by giving reasonable notice 

to the City.  Under such circumstances, in the event that a successor depository is not obtained, note certificates are required 

to be printed and delivered. 

 

The City may decide to discontinue use of the system of book-entry transfers through DTC (or a successor securities 

depository).  In that event, note certificates will be printed and delivered to DTC. 

 

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

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

 

Source:  The Depository Trust Company 

 

Certificated Notes 
 

DTC may discontinue providing its services with respect to the Notes at any time by giving notice to the City and 

discharging its responsibilities with respect thereto under applicable law, or the City may terminate its participation in the 

system of book-entry transfers through DTC at any time.  In the event that such book-entry-only system is discontinued, the 

following provisions will apply:   

 

The Notes will be issued in fully registered form in denominations of $5,000 each or any integral multiple thereof.  Principal 

of and interest on the Notes when due will be payable upon presentation at the office of the fiscal agent to be named by the 

City. 
 

LITIGATION 

 
In common with other municipalities, the City from time to time receives notices of claim and is party to litigation.  In the 

opinion of the Corporation Counsel of the City, unless otherwise set forth herein and apart from matters provided for by 

applicable insurance coverage, there are no claims or action pending which, if determined against the City, would have an 

adverse material effect on the financial condition of the City.   

 

TAX MATTERS 
 

The Internal Revenue Code of 1986, as amended (the "Code"), establishes certain requirements that must be met subsequent 

to the issuance and delivery of the Notes in order that interest on the Notes shall be and remain excludable from gross 

income under Section 103 of the Code.  The Arbitrage and Use of Proceeds Certificate (the "Certificate") of the City, which 

will be delivered concurrently with the delivery of the Notes, will contain provisions and procedures relating to compliance 

with the requirements of the Code.  The Director of Finance of the City, in executing the Certificate, will certify to the effect 

that the City will comply with the provisions and procedures set forth therein and that it will do and perform all acts and 

things necessary or desirable to assure that interest paid on the Notes is excludable from gross income under Section 103 of 
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the Code.  In the opinion of Bond Counsel, the Certificate sets forth provisions and procedures under which the requirements 

of the Code can be met. 

 

Under the Code, interest on the Notes is to be taken into account in the computation of certain taxes that may be imposed 

with respect to corporations, including, without limitation, the foreign branch profits tax.  In addition, owners of the Notes 

should be aware that the ownership of such obligations may result in collateral Federal income tax consequences to various 

categories of persons, such as corporations (including S Corporations and United States branches of foreign corporations), 

financial institutions, property and casualty insurance companies, individuals otherwise eligible for the earned income credit, 

individual recipients of Social Security or Railroad Retirement benefits and to taxpayers deemed to have incurred or 

continued indebtedness to purchase or carry obligations the interest on which is not included in gross income for Federal 

income tax purposes. 

 

In the opinion of Bond Counsel, interest on the Notes is excludable, under existing statutes and court decisions, from the 

gross income of the recipients thereof for Federal income tax purposes pursuant to Section 103 of the Code.  Under existing 

statutes, interest on the Notes will not be treated as a preference item to be included in calculating alternative minimum 

taxable income for purposes of the alternative minimum tax imposed under the Code with respect to individuals. The 

alternative minimum tax for corporations is repealed for taxable years beginning after December 31, 2017. 

 

In the opinion of Bond Counsel, under existing statutes, interest on the Notes is exempt from personal income taxes of New 

York State and its political subdivisions, including The City of New York. 

  

This summary is not intended to be a complete description of all tax considerations that might be relevant to all investors.  

Owners of the Notes should consult their own tax advisors as to the computation of any such tax and the applicability of 

these consequences, and as to any other Federal or New York State tax consequences arising from the ownership of the 

Notes. 

 

Bond Counsel express no opinions regarding any other Federal or New York State tax consequences arising with respect to 

the Notes except as expressly stated above. 

 

MARKET FACTORS 
 

The financial condition of the City as well as the market for the Notes could be affected by a variety of factors, some of 

which are beyond the City’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 Code or otherwise, will not occur which might 

affect the market price of and the market for the Notes.  If a significant default or other financial crisis should occur in the 

affairs of the United States of America or the State or of any of its agencies or political subdivisions, this could adversely 

affect both the ability of the City to arrange for additional borrowings and the market value of outstanding debt obligations, 

including the Notes, could be adversely affected. 

 

The City is substantially dependent on financial assistance from the State, principally for aid to education, urban renewal 
aid, and general operating aid.  In the 2019-20 City and School District General Fund Budgets, approximately 62.5% (24.9% 
for the City and 82.26% for the School District) of the operating revenues of the Budgets are estimated to be received from 
the State as State aid.  Any reduction in the amount of State aid received by the City in the City's current or future fiscal 
years may have an adverse impact on the City's financial operations and on the market for the City's bonds and notes, 
including the Notes.  If the State for any reason should experience difficulty in borrowing funds in anticipation of the receipt 
of State taxes in the City's current fiscal year or any future fiscal year or if the State should not adopt its budget in a timely 
manner or experience other financial difficulties, the City could be adversely affected by such delay, until sufficient State 
taxes have been received by the State, to make State aid payments to the City.  The City experienced a delay in the receipt of 
State aid in recent years.  No delay in payment of State aid to the City is presently anticipated, although no assurance can be 
given that such a delay will not occur. 
 
The State is not constitutionally obligated to maintain or continue State aid to the City.  State aid requires appropriations by 
the State Legislature.  There can be no assurance that the Legislature will continue appropriations at the levels of past years.  
Also, State aid formulas may be changed by act of the Legislature.  No assurance can be given that the Legislature will not 
modify or eliminate State aid as it currently exists.  State budgetary restrictions which may eliminate or substantially reduce 
State aid or which delay the receipt of State aid could have adverse effects upon the City, requiring either a counterbalancing 
increase in revenues from other sources to the extent available, or a curtailment of expenditures. 
 



 5 

The enactment of the Tax Levy Limit Law, which imposes a tax levy limitation upon municipalities, school districts and fire 
districts in the State, including the City, without providing an exclusion for debt service on obligations issued by 
municipalities and fire districts, including the City, could have an impact upon the market price for the Notes.  See “Legal 
Matters and the Tax Levy Limit Law” and “Tax Levy Limit Law,” herein. 

 

DOCUMENTS ACCOMPANYING DELIVERY OF THE NOTES 

 

Absence of Litigation 
 

Upon delivery of the Notes, the City shall furnish certificates of the Corporation Counsel of the City, dated the date of 

delivery of the Notes, 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 Notes, or in any way contesting or affecting the validity of the Notes or 

any of the proceedings taken with respect to the issuance and sale thereof or the application of monies to the payment of the 

Notes.  An additional certificate shall state there is no litigation of any nature now pending or threatened by or against the 

City wherein an adverse judgment or ruling could have a material adverse impact on the financial condition of the City or 

adversely affect the power of the City to levy, collect and enforce the collection of taxes or other revenues for the payment of 

its Notes, which has not been disclosed in this Official Statement. 

 

Legal Matters and the Tax Levy Limit Law 
 

Legal matters incident to the authorization, issuance and sale of the Notes will be subject to the final approving opinion of 

the law firm of Woods Oviatt Gilman LLP, Bond Counsel to the City with respect to the Notes, which will be available at the 

time of delivery of the Notes.  Such opinion will be to the effect that the Notes are valid and legally binding general 

obligations of the City for which the City has validly pledged its faith and credit and, unless paid from other sources, all the 

taxable real property within the City is subject to the levy of ad valorem real estate taxes to pay the Notes and interest 

thereon, subject to the limitations imposed by the Tax Levy Limit Law.  Prior  to the enactment of the Tax Levy Limit Law, 

all the taxable real property within the City had been subject to the levy of ad valorem taxes to pay the Notes and interest 

thereon without limitation as to rate or amount;  however, the power of the City to levy unlimited real estate taxes on all the 

real property in the City may or may not be subject to the statutory limitations imposed by the Tax Levy Limit Law, 

depending upon the interpretation of such statute by a court of competent jurisdiction in the event of a legal challenge.  See 

“Tax Levy Limit Law”, herein.  The enforceability of rights or remedies with respect to such Notes may be limited by 

bankruptcy, insolvency or other laws affecting creditors’ rights or remedies heretofore or hereafter enacted.   

 

Closing Certificate 
 

Upon delivery of the Notes, the Note purchaser(s) will be furnished with the following items:  (i) a Certificate of the 

Director of Finance 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 delivery of the Notes, the 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 therein, in the light of the circumstances under 

which they were made, not misleading, and further stating that there has been no material adverse change in the financial 

condition of the City since the time of sale of the Notes, and have attached thereto a copy of this Official Statement; (ii) a 

Certificate signed by the Director of Finance evidencing payment of the Notes; and (iii) a Signature Certificate evidencing 

the due execution of the Notes, including statements that (a) no litigation of any nature is pending or, to the knowledge of the 

signers, threatened restraining or enjoining the issuance and delivery of the Notes 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 Notes 

were authorized or affecting the validity of the Notes thereunder, (b) neither the corporate existence or boundaries of the 

City nor the title of the signers to their respective offices is being contested, and (c) no authority or proceedings for the 

issuance of the the Notes have been repealed, revoked or rescinded. 

 

DISCLOSURE UNDERTAKING 
 

This Official Statement is in a form “deemed final” by the City for the purposes of Securities and Exchange Commission 

Rule 15c2-12 (the “Rule”). 

 
At the time of the delivery of the Notes, the City will provide an executed copy of its “Undertaking to Provide Notices of 

Events” (the “Undertaking”).  Said Undertaking will constitute a written agreement or contract of the City for the benefit of 
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holders of and owners of beneficial interests in the Notes to provide, or cause to be provided, to the Electronic Municipal 

Market Access (“EMMA”) System implemented by the Municipal Securities Rulemaking Board established pursuant to 

Section 15B(b)(1) of the Securities Exchange Act of 1934, or any successor thereto, timely notice, not in excess of ten (10) 

business days after the occurrence of the event, of the occurrence of any of the following events with respect to the Notes: 

 

(i) principal and interest payment delinquencies; (ii) non-payment related defaults, if material; 

(iii) unscheduled draws on debt service reserves reflecting financial difficulties; (iv) 

unscheduled draws on credit enhancements reflecting financial difficulties; (v) substitution of 

credit or liquidity providers, or their failure to perform; (vi) 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 Notes, or other material events affecting the tax status of the Notes; (vii)  

modifications to rights of Noteholders, if material; (viii) Note calls, if material, and tender 

offers; (ix) defeasances; (x) release, substitution, or sale of property securing repayment of the 

Notes, if material; (xi) rating changes; (xii) bankruptcy, insolvency, receivership or similar 

event of the City; (xiii) the consummation of a merger, consolidation, or acquisition involving 

the City or the sale of all or substantially all of the assets of the City, 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; and (xiv) appointment of a successor or additional trustee or the change of 

name of a trustee, if material; (xv) incurrence of a financial obligation of the City, if material, or 

agreement to covenants, events of default, remedies, priority rights, or other similar terms of a 

financial obligation of the City, any of which affect Noteholders, if material; and (xvi) default, 

event of acceleration, termination event, modification of terms, or other similar events under the 

terms of the financial obligation of the City, any of which reflect financial difficulties. 

For the purposes of the event identified in clause (xii) above, the event is considered to occur when any of the following 

occur:  the appointment of a receiver, fiscal agent or similar officer for the City in a proceeding under the U.S. Bankruptcy 

Code or in any other proceeding under state or federal law in which a court or government authority has assumed jurisdiction 

over substantially all of the assets or business of the City, 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 City. 

The City may provide notice of the occurrence of certain other events, in addition to those listed above, if it determines that 

any such other event is material with respect to the Notes; but the City does not undertake to commit to provide any such 

notice of the occurrence of any event except those events listed above. 
 

The City’s Undertaking shall remain in full force and effect until such time as the principal of, redemption premiums, if any, 

and interest on the Notes shall have been paid in full.  The sole and exclusive remedy for breach or default under the 

Undertaking is an action to compel specific performance of the undertakings of the City, and no person or entity, including a 

holder of the Notes, shall be entitled to recover monetary damages thereunder under any circumstances.  Any failure by the 

City to comply with the Undertaking will not constitute a default with respect to the Notes. 

 

The City reserves the right to amend or modify the Undertaking under certain circumstances set forth therein; provided that, 

any such amendment or modification will be done in a manner consistent with Rule 15c2-12 as then in effect. 

 

Prior Disclosure History 
 

On July 24, 2015, the City cross-referenced its operating data filings on EMMA for fiscal years (ending June 30) 2012 and 

2013 which were originally filed on August 15, 2012 and August 13, 2013, respectively. A material event notice with 

respect to the 2012 and 2013 fiscal years was filed July 17, 2018. The City filed its financial statements through EMMA for 

the fiscal years 2016, 2017, 2018, and 2019 on December 22, 2016, December 26, 2017, December 27, 2018, and December 

9, 2019 respectively. City management expects that all future filings will be made in a timely manner prior to the 180th day 

following the end of each fiscal year. 
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Certain municipal bond insurance companies have had a variety of ratings changes over the past five years.  The City filed 

event notices for these changes on EMMA on July 6, 2016, January 10, 2017, and December 10, 2019. 

Other than the foregoing, the City is in compliance in all material respects with all previous undertakings made pursuant to 

Rule 15c2-12 for the past five years. 
 

RATINGS 
 

The Notes are not rated.  

 

Moody’s has assigned the outstanding uninsured bonded debt of the City a rating of “A2”  Negative Outlook and S&P 

Global Ratings (“S&P”) has assigned the outstanding uninsured bonded debt of the City a rating of “AA-” Credit Watch 

Negative. 

 

These ratings reflect only the view of the rating agency furnishing the same, and an explanation of the significance of each 

of these ratings may be obtained only from the respective rating agency.  There is no assurance that any of these ratings will 

be maintained for any given period of time or will not be raised, lowered or withdrawn entirely by the rating agency 

furnishing the same if, in its judgment, circumstances so warrant.  Any downward revision or withdrawal of any of these 

ratings may have an adverse effect on the market price of the Notes. 

 

On December 9, 2019 Moody’s Investors Service (“Moody’s”) lowered the City’s long-term bond rating from Aa3 to A2, 

lowered the City’s BAN rating from MIG 1 to MIG 2 and assigned a “negative outlook.”  Moody’s actions resulted from its 

analysis of the Rochester City School District’s September 20, 2019 announcement that the School District had incurred a 

FY 2018-2019 operating loss of approximately $42,000,000, which was significantly higher than expected. In February and 

July of 2019 the School District had represented to Moody’s that it expected to close out its current Fiscal Year substantially 

in line with its budget projections.  On November 26, 2019 the City of Rochester was subpoenaed by the U.S. Securities and 

Exchange Commission for certain documents and materials relating to certain public disclosures made by officials of the 

Rochester City School District regarding, among other matters, the $50,000,000 Revenue Anticipation Note (School 

Purpose) issued by the City on August 7, 2019, the proceeds of which were loaned to the School District for operational 

purposes.  

 

The Moody’s December 9, 2019 Credit Opinion noted, despite the School District’s “highly imbalanced 2018-2019 budget,” 

the City’s “financial position remains sound.”  The City recommends that the Moody’s December 9, 2019 Credit Opinion be 

read in its entirety. The SEC investigation is ongoing and there have been no allegations of any wrongdoing by City 

officials.  

 

INCORPORATION OF FINANCIAL STATEMENTS 
 

Included in this Official Statement, and made a part hereof, are the audited financial statements of the City as of June 30, 

2019, together with the opinion thereon rendered by Freed Maxick, CPAs, PC, Rochester, New York, independent auditors 

for the City. 

 

Freed Maxick, CPAs, PC has not been engaged to perform, and has not performed, since the date of its report included 

herein, any procedures on the financial statements addressed in that report.  Freed Maxick, CPAs, PC, also has not 

performed any procedures relating to this Official Statement. 

 

MUNICIPAL ADVISOR 
 

Capital Markets Advisors, LLC, Orchard Park, New York, (the “Municipal Advisor”) is an independent municipal advisor 

registered with the United States Securities and Exchange Commission and the Municipal Securities Rulemaking Board. The 

Municipal Advisor has served as the independent financial advisor to the City in connection with this transaction. 

 

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. 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 City to compile, review, examine or audit any information in the 

Official Statement in accordance with accounting standards. The Municipal Advisor is not a law firm and does not provide 

legal advice with respect to this or any debt offerings of the City. The Municipal Advisor is an independent advisory firm 
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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 Notes. 

 

ADDITIONAL INFORMATION 
 

The City will provide annual financial statements and other pertinent credit information, including the comprehensive annual 

financial report, if one is prepared, upon request.  Any such request should be addressed to Rosiland B. Harris, Director of 

Finance, Finance Department, City of Rochester, City Hall, 30 Church Street, Room 109A, Rochester, New York 14614 

(telephone 585-428-7151). 
 

MISCELLANEOUS 
 

Additional copies of this Official Statement may be obtained upon request from the City’s Financial Advisor, Capital 

Markets Advisors, LLC at (716) 662-3910.  

 

Any statements made in this Official Statement and indicated to involve matters of opinion or estimates are represented to be 

opinions or estimates in good faith.  No assurance can be given, however, that the facts will materialize as so opined or 

estimated.  Neither this Official Statement nor any statement which may have been made verbally or in writing is to be 

construed as a contract with the holders of the Notes. 

 

This Official Statement is submitted only in connection with the sale of the Notes by the City and may not be reproduced or 

used in whole or in part for any other purpose. 

 

So far as any statements made in this Official Statement involve matters of opinion or estimates whether or not expressly 

stated, they are set forth as such and not as representations of fact, and no representation is made that any of the statements 

will be realized.  Neither this Official Statement nor any statement which may have been made verbally or in writing is to be 

construed as a contract with the holders of the Notes. 

 

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 City management’s beliefs as well as assumptions made by, and 

information available to, the City 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 City files with EMMA.  When used in City documents or 

oral presentation, the words “anticipate”, “estimate”, “expect”, “objective”, “projection”, “forecast”, “goal”, or similar 

words are intended to identify forward-looking statements. 

 

Woods Oviatt Gilman LLP, Rochester, New York, Bond Counsel to the City will express no opinions as to the accuracy or 

completeness of the information in any documents prepared by or on behalf of the City for use in connection with the offer 

and sale of the Notes, 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 Notes, the City 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 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 City. 

 

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 City nor Capital Markets Advisors, LLC 

assumes any liability or responsibility for errors or omissions on such website.  Further, Capital Markets Advisors, LLC and 

the City disclaim any duty or obligation either to update or to maintain that information or any responsibility or liability for 

http://www.capmark.org/
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any damages caused by viruses in the electronic files on the website.  Capital Markets Advisors, LLC and the City also 

assume no liability or responsibility for any errors or omissions or for any updates to dated website information. 

 

This Official Statement has been duly executed and delivered by the Director of Finance of the City and has been authorized 

to be distributed by the City to prospective purchasers of the Notes. 

                  

           CITY OF ROCHESTER, NEW YORK 

                                                                                  

 
              By               

       Rosiland B. Harris 
   Director of Finance 
Date: February 13, 2020 



 

 

 

APPENDIX A 
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OSC’s preliminary report was released on January 23, 2020.  OSC’s review found that due to several inaccurate 

estimates, the District is on track to incur a 2019-20 budgetary deficit of approximately $31.6 million, even 

accounting for the cost-savings and avoidance measures, including personnel layoffs, recently implemented by 

the Superintendent and Board of Education. In addition, the District has no available unrestricted fund balance 

to mitigate the budgetary deficit and reported a deficit unrestricted general fund balance of $8.9 million at June 

30, 2019. OSC believes the District will not have sufficient resources to meet its financial obligations by the end 

of its fiscal year ending June 30, 2020. 

 

In light of the OSC review, the district’s superintendent and staff have been in on-going discussion with NYS 

Division of Budget and NYS Education Department regarding the terms and conditions that would be required 

for additional state financial support. One outcome of those discussions has been proposed legislation that 

would impose a fiscal and academic monitor for the district, jointly appointed by the State Commissioner of 

Education and the City of Rochester Mayor. 

 

The link to the most recent OSC preliminary report is as follows:  

https://osc.state.ny.us/localgov/audits/schools/2020/rochester-br-20-2-1.pdf 

 

Investment Policy   
 

Pursuant to the provisions of the General Municipal Law, the City adopted in October 1993, and subsequently 

updated and adopted in November 2015, a comprehensive investment policy (the "Policy") regarding, among 

other things, the investment of the City's funds.  The Policy applies to all City money and other financial 

resources available for investment.  The primary objectives of the City's Policy are to (i) conform with all 

applicable legal requirements; (ii) adequately safeguard the principal amount of invested and deposited funds; 

(iii) provide sufficient liquidity of invested funds to meet all operating requirements; and (iv) obtain a rate of 

return commensurate with market conditions. 

 

The Policy requires that all participants in the investment process act responsibly as custodians of the public 

trust and avoid any transaction that might impair public confidence in the City’s ability to govern effectively.  

The Policy also requires that investments should be made with judgment and care, not be for speculation, and 

give consideration to the safety of the principal and the probable income derived from the investment.  

Whenever possible, the Policy requires the City to diversify its deposits and investments among financial 

institutions by investment instrument and maturity. 

 

The City complies with the provisions of the General Municipal Law with respect to the kinds of investment 

obligations it may acquire (see Note G.1. of the City's Basic Financial Statements).  All investment obligations 

must be payable or redeemable at the option of the City within such times as the proceeds will be needed to 

meet expenditures.  The City has not entered into reverse repurchase agreements nor have derivative obligations 

been purchased by or pledged to the City.  

 

Risk Management 
 

The City is exposed to various risks of loss related to torts; theft of, damage to, and destruction of assets; errors 

and omissions; injuries to employees; and natural disasters.  The City has been fully self-insured for all 

workers’ compensation and general liability risks for over thirty years.  Settled claims have not exceeded 

established reserves.  Workers’ compensation claims are funded from a liability reserve in the General Fund, 

Special Revenue, and Enterprise Funds.  General liability and property liability claims are funded from 

contributions made to a Claims Settlement Internal Service Fund. Claims expenditures and liabilities are 

reported when it is probable that a loss has occurred and the amount of that loss can be reasonably estimated. 

These losses include an estimate of claims that have been incurred but not reported.  (Settlements have not 

exceeded established reserves for the past three years.  At June 30, 2019, the amount of these liabilities was 

$36,836,000.) 

 

The School District maintains third-party insurance on vehicles, boilers and machines, stop loss for major 

medical benefits.  Also, the School District carries a general liability policy with a self-insured retention of 

$500,000 and a $10,000,000 limit for each occurrence and $10,000,000 limit for general aggregate. 
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TAX INFORMATION 

Valuations and Tax Data 

TABLE 5 

Assessed and Full Valuations 

(Based on Special Equalization Ratios) 

FYE June 30: 2016 2017 2018 2019 2020 

Assessed Valuation $5,992,861,644 $6,489,230,147 $6,460,534,698 $6,396,895,222 $6,459,674,430 

Special Equalization Rate 91.80% 99.58% 98.52% 96.21% 95.04% 

Full Valuation $6,528,171,725 $6,516,599,866 $6,557,586,985 $6,648,888,080 $6,796,795,486 
      

Property Tax Levy   $171,949,400   $174,449,400   $174,449,400   $178,637,400   $178,637,400 
      

Tax Rate per $1,000      

Homestead: 
(1)

      

   City         $6.206         $6.107         $5.826         $6.289         $6.478 

   School         13.939         13.101         12.502         12.575         12.951 

Homestead Total:       $20.145       $19.208       $18.328       $18.864       $19.429 
      

Non-Homestead: 
(1)

      

   City        $12.884        $11.982        $12.517        $13.714        $13.151 

   School          29.033          25.781          26.933          27.433          26.307 

Non-Homestead Total:        $41.917        $37.763        $39.450        $41.147        $39.458 
The City partitions the assessment roll, and taxes properties based on Homestead and Non-Homestead classification.  In 

accordance with Article 19 of the New York State Real Property Tax Law, the tax levy is apportioned between the 

Homestead and Non-homestead classes based on the relative taxable value of the two classes. 

Source: City Assessor 

 

TABLE 6 

Tax Collection Record 

Fiscal Year Ending June 30: 2016 2017 2018 2019 2020 
      

Property Tax Levy
(1)

 $213,822,938 $217,466,400 $219,297,564 $224,641,884 $225,382,495 

Tax Balances as of June 30: 14,247,070 13,592,117 13,714,047 15,170,842 N/A 

Percent (%) Collected 93.06% 93.43% 93.57% 93.10% N/A 
 

(1) Items include ad valorem taxes, residential refuse charges, local works charges, local improvements, property 

rehabilitation charges, municipal code fines, special assessment district charges, delinquent water charges, and 

supplemental and omitted taxes. 

Source: City Treasurer   

 

Tax Collection Procedure 
 

Taxes are levied on July 1
st
, on which date they become liens on real property, and are due and payable on July 

31
st
, or at the option of the taxpayer in quarterly installments due on July 31

st
, September 30

th
, January 31

st
, and 

March 31
st
. Payments made after the due dates indicated on the tax installment stubs are subject to an interest 

rate of 1.0% per month, or 12% annually, for all taxes levied on or after July 1, 2012. Delinquent taxes levied 

on or before July 1, 2011 are subject to an interest rate of 1.5% per month, or 18% annually. After one year of 

tax arrears, the City has the right to foreclose on the property or sell the delinquent liens in a bulk tax lien sale. 
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Largest Taxpayers 
 

The following table lists the taxable value of the ten largest taxpayers within the City as of July 1, 2019. 
 

TABLE 7 
Largest Taxpayers in the City 

 Fiscal Year 
 Property Owner         2019-20 
  
Rochester Gas and Electric Corporation   $870,833,518  
Buckingham Properties 98,072,680  
Frontier Telephone Corporation 59,402,071  
Eastman Kodak Company 54,280,990  
CSX 26,975,878  
Clinton Asset Holding 25,000,000  
Maguire Family Properties 21,779,954  
Anthony Dimarzo 16,577,800  
DHD Ventures 16,064,800  
Harris Corporation 10,535,100  

Source:  City Assessor  

Certain Limitations on Taxing Power  
 
The New York State Constitution restricts the annual real property tax levy for operating expenses to two 
percent of average full value of taxable City property over the last five years.  This limitation does not apply to 
taxes for debt service on the Notes, subject only to the limitations imposed by the new tax levy limit law 
enacted in 2011.  See “Tax Levy Limit Law” herein. 
 

Constitutional Real Property Tax Limit 
 

TABLE 8 
Computation of Real Estate Tax Levying Limitation for Fiscal Year 2019-20 (1) 

Five Year Average Full Valuation $6,609,608,429 

Two Per Centum of Five Year Average Full Valuation 132,192,169 

   

Exclusion Added Thereto:   

School bonds and notes,  principal and interest $26,609,500   

Water bonds and notes,  principal and interest 8,914,600   

Appropriation for bonded indebtedness 21,902,700   

Appropriation for objects or purpose pursuant   

     to Section 11 of the Local Finance Law 41,420,400  98,847,200 

  231,039,369 

Less:  Revenue Applied to Debt         6,079,100 

Maximum Taxing Power  224,960,269 

Total Tax Levy*     178,662,400 

Constitutional Tax Levy Margin  $  46,297,869 

(1) The City’s fiscal year is July 1 through June 30. 

*Includes $25,000 for High Falls Business Improvement District 

Source:  Finance Director’s Office 

 

Tax Levy Limit Law 
 

Prior to the enactment of Chapter 97 of the Laws of 2011 (the “Tax Levy Limit Law”) on June 24, 2011, all the 

taxable real property within the City had been subject to the levy of ad valorem taxes to pay the bonds and notes 

of the City and interest thereon without limitation as to rate or amount.  However, the Tax Limit Levy Law 

imposes a tax levy limitation upon the City for fiscal years commencing July 1, 2012 and was extended through 

June 15, 2020 and possibly thereafter as provided in the Tax Levy Limit Law, without providing an exclusion 

for debt service on obligations issued by the City, including the Notes.  As a result, the power of the City to levy 

real estate taxes on all the taxable real property within the City, without limitation as to rate or amount, may or 

may not be subject to statutory limitations, according to the formulas set forth in Tax Levy Limit Law.   Such 

statutory limitations do not apply to the City’s power to increase its annual tax levy for Rochester City School 





















http://www.cityofrochester.gov/SHR
http://www.cityofrochester.gov/SHR
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SUMMARY OF FINANCIAL  

STATEMENTS AND BUDGETS 



As of June 30:

Assets 2018 2019

Cash and Investments $83,932 $91,437

Receivables:

Accounts 2,176       1,611       

Taxes 11,117 13,010

Due From Other Governments 47,124 46,230

Due From Other Funds 58,199 29,311

Due From Other Component Unit 877 1,586

Prepaid Expense 0 0

Total Assets $203,425 $183,185

Liabilities and Fund Balances

Liabilities

Accounts Payable and Accrued Liabilities $24,365 $17,958

Due to Other Funds 65,808 51,943

Due to Other Governments 11,713 12,298

Due to Component Units 207 75

Unearned Revenue 10,027 12,869

Total Liabilities 112,120 95,143

Fund Balances

Restricted 0 0

Committed 47,874 50,204

Assigned 37,731 32,035

Unassigned 5,700 5,803

Total Fund Balances 91,305 88,042

Total Liabilities and Fund Balances $203,425 $183,185

Source:   Audited Financial Statements of the CityCompiled from prior years audited financial reports although this summary, itself, has not been audited.

(000's Omitted)

CITY OF ROCHESTER, NEW YORK

Balance Sheet

General Fund

B-1



As of June 30:

Assets 2018 2019

Cash and Cash Equivalents $120,793,541 $62,217,545

Receivables:

Accounts 2,683,943        4,037,498        

Due From Other Funds 19,026,881 22,097,558

Due From Other Governments 23,018,975 39,679,581

Prepayments 396,992 403,410

Total Assets $165,920,332 $128,435,592

Liabilities and Fund Balances

Liabilities

Accounts Payable and Accrued Liabilities $51,707,085 $56,236,853

Due to Other Funds 31,296,822 30,581,946

Due to Other Governments 8,441,318 6,191,309

Due to Retirement Systems 24,834,651 28,214,992

Unearned Revenues 4,090 23,867

Total Liabilities 116,283,966 121,248,967

Fund Balances (1)

Nonspendable

Prepayments 396,992 403,410

Restricted for

Debt Service 8,416,554 15,699,855

Committed for

Insurance Claims 1,000,000

Potential PYA Claims

Worker's Compensation 2,500,000

OPEB 4,000,000

Assigned for

Subsequent Years Expenditures 20,000,000

Transportation Expenditures 148,247

Facilities Modernization Local Share 2,500,000

Health Insurance 4,000,000

General Support 48,805

Instructional Support 259,879

Unassigned 6,365,889 (8,916,640)

Total Fund Balances 49,636,366 7,186,625

Total Liabilities and Fund Balances $165,920,332 $128,435,592

Source:   Audited Financial Statements of the CityCompiled from prior years audited financial reports although this summary, itself, has not been audited.

Balance Sheet

General Fund

ROCHESTER CITY SCHOOL DISTRICT

B-2



Year Ended June 30: 2015 2016 2017 2018 2019

Revenues

Real Property Taxes $146,694 $147,905 $150,430 $153,026 $153,646

Sales and other Taxes 159,154 163,407 168,699 176,047 183,699

Departmental Income 27,067 25,382 25,550 24,003 24,970

Use of Money & Property 222 181 246 286 921

Licenses and Permits 3,175 3,894 3,420 3,496 3,783

Federal Aid 1,487 2,553 1,571 1,721 1,233

State Aid 109,178 104,774 107,008 100,336 99,411

Local Sources and Other 23,857 23,296 23,538 23,920 24,685

Total Revenues 470,834       471,392       480,462    482,835    492,348    

Expenditures

General Government 129,821 133,224 137,611 143,012 146,899

Neighborhood Business Development 8,554 8,313 6,816 6,690 6,178

Environmental Services 18,747 19,098 21,590 21,251 21,595

Police 85,955 87,671 91,672 92,984 95,382

Fire 45,973 46,947 49,371 50,015 51,096

Emergency Communications 12,810 12,929 13,443 13,520 13,754

Recreation & Youth Services 9,870 9,937 9,673 10,027 9,763

Transportation 4,911 4,667 4,379 4,267 4,210
Undistributed _ _ _ _ _
Allocation to School District 119,100 119,100 119,100 119,100 119,100

Debt Service:  Principal 17,115 14,005 15,393 13,921 16,691

     Interest 4,336 4,369 4,216 3,807 3,949

Administrative Charges 11 7 5 4 2

Total Expenditures 457,203       460,267       473,269    478,598    488,619    

Excess of Revenues Over Expenditures 13,631 11,125 7,193 4,237 3,729

Other Sources and (Uses)

Operating Transfers In 15,894 15,516 18,887 19,416 19,351

Operating Transfers Out (24,497)       (25,332)       (22,793)    (22,882)    (26,343)    

Total Other Sources and (Uses) (8,603) (9,816) (3,906) (3,466) (6,992)

Excess of Revenues and Other Sources

Over (Under) Expenditures and Other Uses 5,028           1,309           3,287        771           (3,263)      

Fund Balance

Fund Balance - Beginning of Year 80,910         85,938         87,247      90,534      91,305      

Fund Balance - End of Year $85,938 $87,247 $90,534 $91,305 $88,042

Source:   Audited Financial Statements of the CityCompiled from prior years audited financial reports although this summary, itself, has not been audited.

CITY OF ROCHESTER, NEW YORK

Statement of Revenues, Expenditures and Changes in Fund Balance

General Fund

(000's Omitted)
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Year Ended June 30: 2015 2016 2017 2018 2019

Revenues

Use of Money & Property $351,776 $319,731 $506,392 $525,038 $437,700

Intergovernmental 119,100,000 119,100,000 119,100,000 119,100,000 119,100,000

Other 9,783,119 12,546,169 9,547,165 9,134,287 13,456,067

State Sources 507,632,955 539,268,982 570,312,469 593,552,311 618,408,416

Federal Sources 1,780,579 4,532,569 4,623,637 5,496,240 5,174,789

Total Revenues 638,648,429    675,767,451    704,089,663    727,807,876    756,576,972    

Expenditures

Support 64,917,031 68,333,293 68,680,531 72,281,673 73,760,274

Instructional 467,306,087 476,518,654 499,320,655 525,974,635 570,849,051

Transportation 65,999,555 71,480,005 74,301,368 79,169,605 79,537,221

Community Services 708,328 714,663 840,060 735,581 746,985

Debt Service:  Principal 2,865,967 4,042,091 3,414,878 3,642,177 366,839

     Interest 208,888 521,040 588,671 936,379 1,196,270

Total Expenditures 602,005,856    621,609,746    647,146,163    682,740,050    726,456,640    

Excess of Revenues over Expenditures 36,642,573 54,157,705 56,943,500 45,067,826 30,120,332

Other Sources and (Uses)

Proceeds from Debt Reserve -

Operating Transfers In 5,766,121 4,981,432 671,528 4,564,376 11,373,263

Operating Transfers Out (52,949,537)     (54,908,102)     (62,626,741)     (65,814,141)     (83,943,336)     

Total Other Sources and (Uses) (47,183,416) (49,926,670) (61,955,213) (61,249,765) (72,570,073)

Net Change in Fund Balances (10,540,843)     4,231,035        (5,011,713)       (16,181,939)     (42,449,741)     

Fund Balance

Prior Period Adjustments - - - - -

Fund Balance - Beginning of Year 77,139,826      66,598,983      70,830,018      65,818,305      49,636,366      

Fund Balance - End of Year $66,598,983 $70,830,018 $65,818,305 $49,636,366 $7,186,625

Source:   Audited Financial Statements of the CityCompiled from prior years audited financial reports although this summary, itself, has not been audited.

General Fund

ROCHESTER CITY SCHOOL DISTRICT

Statement of Revenues, Expenditures and Changes in Fund Balance
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Fiscal Year Ended June 30: 2018-19 2019-20

Amended Adopted

Budget Budget

Estimated Revenues:

Real Property Taxes $147,578,200 $150,100,100

Delinquent & Supplemental Taxes 6,255,900 7,008,000

In-Lieu-of-Tax Payments 14,912,400 13,756,200

Interest & Penalties 2,358,000 2,358,000

Sales Tax 152,193,700 161,992,000

Utilities Gross Receipts Tax 5,200,000 5,500,000

Mortgage Tax 1,700,000 2,200,000

Departmental Income 9,761,100 10,059,000

Use of Money & Property 707,300 1,156,000

Fines & Forfeitures 4,915,700 4,889,000

Licenses & Permits 3,101,200 3,464,900

Sales of Property and Comp for Loss 2,913,200 2,331,500

Miscellaneous 20,446,100 17,926,100

Intergovernmental -  New York State 104,864,400 103,419,300

Intergovernmental - Federal 5,875,300 5,713,000

Intergovernmental  - Other 20,477,300 21,536,600

Interfund Revenue & Transfers (97,855,700) (97,537,100)

Total General Fund: 405,404,100 415,872,600

Animal 2,186,100 2,112,500

Library 17,408,900 16,898,800

Water 43,162,600 44,275,200

War Memorial 2,840,900 2,692,900

Parking 15,399,000 13,993,300

Cemetery 4,056,100 3,994,600

Public Market 1,573,600 1,794,700

Refuse 28,188,100 28,018,900

Local Works 22,036,300 22,393,500

Total Estimated Revenues $542,255,700 $552,047,000

Appropriations 

Personnel Expenses $349,730,300 $357,024,700

Material and Supplies 14,725,900 14,846,100

Services 71,656,100 72,636,500

Other 120,658,800 122,184,600

Interfund and Intrafund Credits (14,515,400) (14,644,900)

Total Appropriations $542,255,700 $552,047,000

Source:   2018-19 Amended and 2019-20 Adopted Budgets

CITY OF ROCHESTER, NY

Summary of Estimated Revenues and Budgetary Appropriations

(Unaudited)
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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/ER1283525-ER1001093-ER1404633.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.  Freed Maxick CPAs, P.C. has not been requested by the City 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/ER1283525-ER1001093-ER1404633.pdf

	City of Rochester March 2020 BANs POS (front section)
	APPENDIX A cover
	Appendix A City of Rochester  - March BAN 2020.pdf
	APPENDIX B cover
	Appendix B 2019 City Rochester
	APPENDIX C



