This Preliminary Official Statement and the information contained herein are subject to completion or amendment without notice. Under no circumstances shall this Preliminary Official Statement constitute an offer
to sell or the solicitation of an offer to buy, nor shall there be any sale of these securities, in any jurisdiction in which such offer, solicitation, or sale would be unlawful prior to registration or qualification under the

securities laws of such jurisdiction.
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NEW ISSUE RATING: SEE “RATING” HEREIN
BOOK-ENTRY-ONLY BONDS REFUNDING SERIAL BONDS

In the opinion of Hawkins Delafield & Wood LLP, Bond Counsel to the District, under existing statutes interest on the Bonds is included
in gross income for federal income tax purposes pursuant to the Internal Revenue Code of 1986, as amended (the “Code”). In addition, in
the opinion of Bond Counsel to the District, under existing statutes, interest on the Bonds is exempt from personal income taxes of New
York State and its political subdivisions, including The City of New York. (See “Tax Matters” herein).

TUCKAHOE UNION FREE SCHOOL DISTRICT
WESTCHESTER COUNTY, NEW YORK

$1,830,000%
SCHOOL DISTRICT REFUNDING SERIAL BONDS - 2021 (FEDERALLY TAXABLE)
(the “Bonds”)

Date of Issue: Date of Delivery Maturity Dates: March 1, 2021
September 1, 2021 — 2029

The Bonds are general obligations of the Tuckahoe Union Free School District, in Westchester County, New York (the
"District"), and will contain a pledge of the faith and credit of the District for the payment of the principal 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, subject to certain statutory limitations imposed by Chapter 97 of the Laws of 2011.
(See “Tax Levy Limit Law” herein).

The Bonds are dated their Date of Delivery and will bear interest from that date until maturity at the annual rate or rates as
specified by the purchaser of the Bonds, payable semiannually on March 1 and September 1 in each year until maturity
commencing March 1, 2021. The Bonds shall mature on March 1, 2021, September 1, 2021 and on September 1 in each year
thereafter in the principal amounts specified on the inside cover page hereof. The Bonds are not subject to optional
redemption prior to maturity.

DTC will act as Securities Depository for the Bonds. Individual purchases of such Bonds may be made in book-entry form
only, in principal amounts of $5,000 or integral multiples thereof. Purchasers will not receive certificates representing their
ownership interests in the Bonds. Payment of the principal of and interest on such Bonds will be made by the District to
DTC, which will in turn remit such principal and interest to its participants for subsequent disbursement to the beneficial
owners of such Bonds as described herein. (See “Book-Entry-Only System’ herein.)

Capital Markets Advisors, LLC has served as the Municipal Advisor to the District in connection with the issuance of the
Bonds.

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 Hawkins Delafield & Wood LLP, New York, New York, Bond Counsel. It is anticipated that the Bonds will be
available for delivery through the offices of DTC on or about February 16, 2021.

The Bonds are offered subject to approval by the State Comptroller of the Certificate of the President of the Board of
Education of the District executed pursuant to Section 90.10(g) of the Local Finance Law.

THIS PRELIMINARY OFFICIAL STATEMENT IS IN A FORM DEEMED FINAL BY THE DISTRICT FOR PURPOSES OF
SECURITIES AND EXCHANGE COMMISSION RULE 15c2-12 (THE “RULE”). FOR A DESCRIPTION OF THE
DISTRICT’S AGREEMENT TO PROVIDE CONTINUING DISCLOSURE FOR THE BONDS AS DESCRIBED IN THE
RULE, SEE “DISCLOSURE UNDERTAKING” HEREIN.

January , 2021

* Preliminary, subject to change.



The Bonds will mature, without option of prior redemption, on the following dates and principal amounts:

ek

Principal Interest

Year Amount* Rate Yield CUSIP**

March 1, 2021 $110,000
September 1, 2021 205,000
September 1, 2022 200,000
September 1, 2023 210,000
September 1, 2024 210,000
September 1, 2025 205,000
September 1, 2026 220,000
September 1, 2027 215,000
September 1, 2028 125,000
September 1, 2029 130,000

The principal maturities of the Bonds are subject to adjustment following their sale, pursuant to the terms of the accompanying
Notice of Sale.

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.



TUCKAHOE UNION FREE SCHOOL DISTRICT
WESTCHESTER COUNTY, NEW YORK

2020-2021 Board of Education

PETER CASSON ..ottt President
LAURA BENKE ..ot Vice President
THERESE GARDERE........cccooiiiieeeeeeee e Trustee
LORI GERALD......ooiiiiiiieeeeeteeeee ettt Trustee
CYNTHIA TAIT .t Trustee
AMY GOODMAN ...ttt Superintendent of Schools
LEELEW ..oooiiiiiiiieieeeeeeee e Assistant Superintendent for Business
FAITH SPARKS ...ttt District Treasurer
ROBYN DUNN....oottiietiieseetesie ettt sttt District Clerk

BOND COUNSEL

HAWKINS DELAFIELD & WOOD LLP
New York, New York

MUNICIPAL ADVISOR

LC

talMarketsAdvisors

Ca

CAPITAL MARKETS ADVISORS, LLC
Hudson Valley * Long Island * New York City * Southern Tier * Western New York
(516) 570-0340

i



No dealer, broker, salesman or other person has been authorized by the District to give any information or to make any representations,
other than those contained in this Official Statement and if given or made, such other 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 by the District from sources which are believed to be reliable but it
is not 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 hereon.
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OFFICIAL STATEMENT

TUCKAHOE UNION FREE SCHOOL DISTRICT
WESTCHESTER COUNTY, NEW YORK

relating to

$1,830,000%
SCHOOL DISTRICT REFUNDING SERIAL BONDS - 2021 (FEDERALLY TAXABLE)

This Official Statement, including the cover page, inside cover page and appendices hereto, presents certain
information relating to the Tuckahoe Union Free School District in the County of Westchester, State of New York
(the "District," "County" and "State," respectively) in connection with the sale of $1,830,000* School District
Refunding Serial Bonds — 2021 (Federally Taxable) (the “Bonds™).

The Bonds are offered subject to approval by the State Comptroller of the Certificate of the President of the Board
of Education of the District executed pursuant to Section 90.10(g) of the Local Finance Law.

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.

This Official Statement should be read with the understanding that the ongoing COVID-19 global pandemic has
created prevailing economic conditions (at the global, national, State and local levels) that are highly uncertain,
generally negative, and rapidly changing, and these conditions are expected to continue for an indefinite period of
time. Accordingly, the District’s overall economic situation and outlook (and all of the specific District-related
information contained herein) should be carefully reviewed, evaluated and understood in the full light of this
unprecedented world-wide event, the effects of which are extremely difficult to predict and quantify. (See “Risk
Factors” and “Impacts of COVID-19” herein.)

THE BONDS

Description of the Bonds

The Bonds will be dated the date of delivery, will bear interest from such date payable semiannually on each March
1 and September 1 until maturity, commencing March 1, 2021, and will mature on March 1, 2021, September 1,
2021 and on September 1 in each year thereafter as shown on the inside cover page hereof. The Bonds are not
subject to optional redemption prior to maturity.

The Bonds will be issued in fully registered form and, when issued, will be registered in the name of Cede & Co., as
nominee of The Depository Trust Company (“DTC”), New York, New York. DTC will act as securities depository
for the Bonds. Individual purchases may be made in book-entry form only, in the principal amount of $5,000 and
integral multiples thereof. Purchasers will not receive certificates representing their ownership interest in the Bonds.

Principal of and interest on the Bonds will be made by the District to DTC, which will in turn remit such principal of
and interest on to its Participants (defined herein), for subsequent disbursement to the Beneficial Owners (defined
herein) of the Bonds as described herein. The Bonds may be transferred in the manner described on the Bonds and
as referenced in certain proceedings of the District referred to therein.

* Preliminary, subject to change.



The record date for payment of principal of and interest on the Bonds will be the fifteenth day (whether or not a
business day) of the calendar month immediately preceding each interest payment date.

Authorization and the Refunding Plan for the Bonds

The Bonds are being issued pursuant to the Constitution and statutes of the State of New York, including the Local
Finance Law and the refunding bond resolution adopted by the Board on December 14, 2020 (the Refunding Bond
Resolution). The Bonds are being issued to refund up to $595,000 of the outstanding principal of the District’s
School District Serial Bonds — 2008 which mature on September 1 in the years 2021 to 2027, inclusive (the "2008
Refunded Bonds") and up to $1,120,000 of the outstanding principal of the District’s School District Serial Bonds —
2010 which mature on May 15 in the years 2021 to 2030, inclusive (the "2010 Refunded Bonds" and together with
the 2008 Refunded Bonds, the “Refunded Bonds”). Under the Refunding Plan, the Refunded Bonds are to be called
and redeemed as set forth below.

The net proceeds from the sale of the Bonds (after payment of the underwriting fee and other costs of issuance
relating to the Bonds) will be used to purchase non-callable, direct obligations of or obligations guaranteed by the
United States of America (the “Government Obligations”) which, together with remaining cash proceeds from the
sale of the Bonds, will be placed in an irrevocable trust fund (the “Escrow Fund”) to be held by Manufacturers
Traders Trust Company Corporate Trust Services (the “Escrow Holder”) a bank located and authorized to do
business in the State, pursuant to the terms of an escrow contract by and between the District and the Escrow
Holder, dated as of the delivery date of the Bonds (the “Escrow Contract”). The Government Obligations so
deposited will mature in amounts which, together with the cash so deposited, will be sufficient to pay the principal
of, interest on and applicable redemption premium, if any, of the Refunded Bonds on the date of their redemption.
The Refunding Plan requires the Escrow Holder, pursuant to the Bond resolution of the District and the Escrow
Contract, to pay the Refunded Bonds at maturity or at the earliest date on which the Refunded Bonds may be called
for redemption prior to maturity.

The holders of the Refunded Bonds will have a first lien on all investment income from, and maturing principal of
the Government Obligations, along with other available monies held in the Escrow Fund. The Escrow Contract
shall terminate upon final payment by the Escrow Holder to the paying agents/fiscal agent for the Refunded Bonds
amounts from the Escrow Fund adequate for the payment, in full, of the Refunded Bonds, including interest and any
redemption premium payable with respect thereto.

The Refunding Plan will permit the District to realize, as a result of the issuance of the Bonds, cumulative dollar and
present value debt service savings.

Under the Refunding Plan, the Refunded Bonds will continue to be general obligations of the District. However,
inasmuch as the Government Obligations held in the Escrow Fund will be sufficient to meet all required payments
of principal, interest and redemption premium requirements when required in accordance with the Refunding Plan, it
is not anticipated that any other source of payment will be required.

The list of Refunded Bond maturities set forth below may be changed by the District in its sole discretion due to

market or other factors considered relevant by the District at the time of pricing of the Bonds and no assurance can
be given that any particular bonds listed below or that any particular maturity thereof will be refunded.

(The remainder of this page has been intentionally left blank.)



The following is a summary of the Refunded Bonds:

Redemption Date/Price*

March 18,2021 @ 100%
March 18,2021 @ 100%
March 18,2021 @ 100%
March 18,2021 @ 100%
March 18,2021 @ 100%
March 18,2021 @ 100%
March 18,2021 @ 100%

Redemption Date/Price*

March 18,2021 @ 100%
March 18,2021 @ 100%
March 18,2021 @ 100%
March 18,2021 @ 100%
March 18,2021 @ 100%
March 18,2021 @ 100%
March 18,2021 @ 100%
March 18,2021 @ 100%
March 18,2021 @ 100%
March 18,2021 @ 100%

2008 Refunded Bonds*:

Maturity Date: Principal* Coupon CUSIP
September 1, 2021 $75,000 4.125% 898631 PL4
September 1, 2022 75,000 4.125 898631 PM2
September 1, 2023 80,000 4.250 898631 PNO
September 1, 2024 85,000 4.250 898631 PP5
September 1, 2025 90,000 4.250 898631 PQ3
September 1, 2026 95,000 4.250 898631 PR1
September 1, 2027 95,000 4.500 898631 PS9

Total: $595.000
2010 Refunded Bonds*:

Maturity Date: Principal* Coupon CUSIP

May 15,2021 $90,000 3.500% 898631 QE9

May 15, 2022 95,000 3.500 898631 QF6

May 15, 2023 100,000 3.625 898631 QG4

May 15, 2024 105,000 4.000 898631 QH2

May 15,2025 110,000 4.000 898631 QI8

May 15, 2026 110,000 4.000 898631 QK5

May 15, 2027 120,000 4.000 898631 QL3

May 15, 2028 125,000 4.000 898631 QM1

May 15, 2029 130,000 4.000 898631 QN9

May 15, 2030 135,000 4.000 898631 QP4

Total: $1,120,000
Sources and Uses of Proceeds of the Bonds
Sources: Totals
Bond Proceeds:
Par Amount $
Original Issue Premium
Total:
Uses:
Refunding Escrow Deposits: $
Delivery Date Expenses:
Underwriter’s Fee
Costs of Issuance
and Contingency:
Total: $

* Preliminary, subject to change.



Verification of Mathematical Computations

Causey Demgen & Moore, P.C. will verify from the information provided to them, the mathematical accuracy, as of
the date of the closing of the Bonds, of: (1) the computations contained in the provided schedules to determine that
the anticipated receipts from the Government Obligations and cash deposits listed in the underwriter’s schedules, to
be held in escrow, will be sufficient to pay, when due, the principal, interest and call premium requirements of the
Refunded Bonds, and (2) the computations of the yield on both the Government Obligations and the Bonds. Causey
Demgen & Moore, P.C. will express no opinion on the assumptions provided to them.

Optional Redemption
The Bonds will not be subject to optional redemption prior to maturity.

Nature of Obligation
The Bonds when duly issued and paid for will constitute a contract between the District and the holder 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, subject to certain statutory limitations imposed by Chapter 97 of the Laws of 2011. (See “Tax Levy Limit
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 therefore. However, Chapter 97 of the New York Laws of 2011, as amended (the
“Tax Levy Limit Law”), imposes a limitation on the power of local governments and school districts, including the
District, to increase their annual tax levy, with the amount of such increase limited by the formulas set forth in the
Tax Levy Limit Law. The Tax Levy Limit Law also provides the procedural method to overcome that limitation. In
addition, the Tax Levy Limit Law expressly provides an exclusion from the annual tax levy limitation for any taxes
levied to pay the local share of debt service on bonds or notes issued to finance voter approved capital expenditures,
or the refinancing or refunding of such bonds or notes. The exclusion does NOT apply to taxes to pay debt service
on tax anticipation notes, revenue anticipation notes, budget notes and deficiency notes; and any obligations issued
to finance or refinance deficits and certain judgments, including tax certiorari refund payments (such as the Bonds).
(See “The Tax Levy Limit Law” herein.)

REMEDIES UPON DEFAULT

Neither the Bonds, nor the proceedings with respect thereto, specifically provide any remedies which would be
available to owners of the Bonds should the District default in the payment of principal of or interest on the Bonds,
nor do they contain any provisions for the appointment of a trustee to enforce the interests of the owners of the
Bonds upon the occurrence of any such default. The Bonds are general obligation contracts between the District and
the owners for which the faith and credit of the District are pledged and while remedies for enforcement of payment
are not expressly included in the District’s contract with such owners, any permanent repeal by statute or
constitutional amendment of a bondholder’s and/or noteholder’s remedial right to judicial enforcement of the
contract should, in the opinion of Bond Counsel, be held unconstitutional.

Upon default in the payment of principal of or interest on the Bonds at the suit of the owner, a Court has the power,
in proper and appropriate proceedings, to render judgment against the District. The present statute limits interest on
the amount adjudged due to contract creditors to nine per centum per annum from the date due to the date of
payment. As a general rule, property and funds of a municipal corporation serving the public welfare and interest
have not been judicially subjected to execution or attachment to satisfy a judgment. A Court also has the power, in
proper and appropriate proceedings, to order payment of a judgment on such bonds or notes from funds lawfully
available therefor or, in the absence thereof, to order the District to take all lawful action to obtain the same,
including the raising of the required amount in the next annual tax levy. In exercising its discretion as to whether to
issue such an order, the Court may take into account all relevant factors, including the current operating needs of the



District and the availability and adequacy of other remedies. Upon any default in the payment of the principal of or
interest on the Bonds, the owners of such Bonds could, among other remedies, seek to obtain a writ of mandamus
from a Court ordering the governing body of the District to assess, levy and collect an ad valorem tax, upon all
taxable property of the District subject to taxation by the District sufficient to pay the principal of and interest on the
Bonds as the same shall come due and payable (and interest from the due date to date of payment) and otherwise to
observe the covenants contained in the Bonds and the proceedings with respect thereto all of which are included in
the contract with the owners of the Bonds. The mandamus remedy, however, may be impracticable and difficult to
enforce. Further, the right to enforce payment of the principal of or interest on the Bonds may be limited by
bankruptcy, insolvency, reorganization, moratorium and similar laws and equitable principles, which may limit the
specific enforcement of certain remedies.

In 1976, the New York Court of Appeals, the State’s highest court, held in Flushing National Bank v. Municipal
Assistance Corporation for the City of New York, 40 N.Y.2d 731 (1976), that the New York State legislation
purporting to postpone the payment of debt service on New York City obligations was an unconstitutional
moratorium in violation of the New York State constitutional faith and credit mandate included in all municipal debt
obligations. While that case can be viewed as a precedent for protecting the remedies of Bondholders and
Noteholders, there can be no assurance as to what a Court may determine with respect to future events, including
financial crises as they may occur in the State and in municipalities of the State, that require the exercise by the State
of its emergency and police powers to assure the continuation of essential public services. (See also, Flushing
National Bank v. Municipal Assistance Corporation for the City of New York, 40 N.Y.2d 1088 (1977), where the
Court of Appeals described the pledge as a direct Constitutional mandate.)

As a result of the Court of Appeals decision, the constitutionality of that portion of Title 6-A of Article 2 of the
Local Finance Law enacted at the 1975 Extraordinary Session of the State legislature authorizing any county, city,
town or village with respect to which the State has declared a financial emergency to petition the State Supreme
Court to stay the enforcement against such municipality of any claim for payment relating to any contract, debt or
obligation of the municipality during the emergency period, is subject to doubt. In any event, no such emergency
has been declared with respect to the District.

Pursuant to Article VIII, Section 2 of the State Constitution, the District is required to provide an annual
appropriation of monies for the payment of due and payable principal of and interest on indebtedness. Specifically
this constitutional provision states: “If at any time the respective appropriating authorities shall fail to make such
appropriations, a sufficient sum shall be set apart from the first revenues thereafter received and shall be applied to
such purposes. The fiscal officer of any county, city, town, village or school district may be required to set aside
and apply such revenues as aforesaid at the suit of any holder of obligations issued for any such indebtedness.” This
constitutes a specific non-exclusive constitutional remedy against a defaulting municipality or school district;
however, it does not apply in a context in which monies have been appropriated for debt service but the
appropriating authorities decline to use such monies to pay debt service. However, Article VIII, Section 2 of the
Constitution of the State also provides that the fiscal officer of any county, city, town, village or school district may
be required to set apart and apply such revenues at the suit of any holder of any obligations of indebtedness issued
with the pledge of the faith of the credit of such political subdivision. In Quirk v. Municipal Assistance Corp., 41
N.Y.2d 644 (1977), the Court of Appeals described this as a “first lien” on revenues, but one that does not give
holders a right to any particular revenues. It should thus be noted that the pledge of the faith and credit of a political
subdivision in the State is a pledge of an issuer of a general obligation bond or note to use its general revenue
powers, including, but not limited to, its property tax levy, to pay debt service on such obligations, but that such
pledge may or may not be interpreted by a court of competent jurisdiction to include a constitutional or statutory lien
upon any particular revenues. The Constitutional provision providing for first revenue set asides does not apply to
tax anticipation notes, revenue anticipation notes or bond anticipation notes.

While the courts in the State have historically been protective of the rights of holders of general obligation debt of
political subdivisions, it is not possible to predict what a future court might hold.

In prior years, certain events and legislation affecting a holder’s remedies upon default have resulted in litigation.
While courts of final jurisdiction have generally upheld and sustained the rights of bondholders and/or noteholders,
such courts might hold that future events, including a financial crisis as such may occur in the State or in political
subdivisions of the State, may require the exercise by the State or its political subdivisions of emergency and police
powers to assure the continuation of essential public services prior to the payment of debt service.



No Past Due Debt

No principal or interest payment on District indebtedness is past due. The District has never defaulted in the
payment of the principal of and/or interest on any indebtedness.

Bankruptcy

The Federal Bankruptcy Code (Chapter IX) allows public bodies, such as municipalities, recourse to the protection
of a Federal Court for the purpose of adjusting outstanding indebtedness. Title 6-A of the Local Finance Law
specifically authorizes any municipality in the State or its emergency control board to file a petition under any
provision of Federal bankruptcy law for the composition or adjustment of municipal indebtedness. While this Local
Finance Law provision does not apply to school districts, there can be no assurance that it will not become
applicable in the future. As such, the undertakings of the District should be considered with reference, specifically,
to Chapter IX, and, in general, to other bankruptcy laws affecting creditors’ rights and municipalities. Bankruptcy
proceedings by the District if authorized by the State in the future could have adverse effects on bondholders and/or
noteholders including (a) delay in the enforcement of their remedies, (b) subordination of their claims to those
supplying goods and services to the District after the initiation of bankruptcy proceedings and to the administrative
expenses of bankruptcy proceedings and (c) imposition without their consent of a reorganization plan reducing or
delaying payment of the Bonds.

The above references to said Chapter IX are not to be construed as an indication that the State will consent in the
future to the right of the District to file a petition with any United States district court or court of bankruptcy under
any provision of the laws of the United States, now or hereafter in effect for the composition or adjustment of
municipal indebtedness or that the District is currently considering or expects to resort to the provisions of Chapter
IX if authorized to do so in the future.

DESCRIPTION OF BOOK-ENTRY SYSTEM

The Bonds will be issued as book-entry bonds and the Depository Trust Company (“DTC”), Jersey City, New
Jersey, will act as securities depository for the Bonds. The Bonds will be issued as fully-registered notes 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 note certificate will be issued for each Bond and Note which bears the
same rate of interest and CUSIP number, in the aggregate principal amount of such issue, 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 or 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 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 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 effect 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 bond or notes
are credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain
responsible for keeping account of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect
Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.

Redemption notices 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 or notes
unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures. Under its usual procedures,
DTC mails an Omnibus Proxy to the 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 or notes 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
redemption proceeds, distributions, and dividend payments to Cede & Co. (or such other nominee as may be
requested by an authorized representative of DTC) is the responsibility of the 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.

Source: The Depository Trust Company.



RISK FACTORS

There are certain potential risks associated with an investment in the Bonds, and investors should be thoroughly
familiar with this Official Statement, including its appendices, in order to make an informed investment decision.
Investors should consider, in particular, the following factors:

The District's credit rating could be affected by circumstances beyond the District's control. Economic conditions
such as the rate of unemployment and inflation, termination of commercial operations by corporate taxpayers and
employers, as well as natural catastrophes, could adversely affect the assessed valuation of District property and its
ability to maintain fund balances and other statistical indices commensurate with its current credit rating.
Accordingly, a decline in the District's credit rating could adversely affect the market value of the Bonds.

In addition, if and when a holder of any of the Bonds should elect to sell a Bond or Note prior to its maturity, there
can be no assurance that a market shall have been established, maintained and be in existence for the purchase and
sale of any Bonds. The price or principal value of the Bonds is dependent on the prevailing level of interest rates. If
interest rates should increase, the price of a bond or note may decline causing the bond or noteholder to potentially
incur a capital loss if such bond or note is sold prior to its maturity.

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 relies in part on State aid to fund its operations. There can be no assurance that the State appropriation
for State aid to school districts will be continued in future years, either pursuant to existing formulas or in any form
whatsoever. State aid appropriated and apportioned to the District can be paid only if the State has such monies
available therefore. The availability of such monies and the timeliness of such payment may also be affected by a
delay in the adoption of the State budget, the impact to the State’s economy and financial condition due to the
COVID-19 outbreak and other circumstances, including State fiscal stress. In any event, State aid appropriated and
apportioned to the District can be paid only if the State has such monies available therefore. (See “State Aid” and
“Events Affecting New York School Districts” herein). Should the District fail to receive State aid expected from the
State in the amounts or at the times expected, occasioned by a delay in the payment of such monies or by a reduction
in State aid, the District is authorized by the Local Finance Law to provide operating funds by borrowing on account
of the uncollected State aid.

An outbreak of disease or similar public health threat, such as the COVID-19 outbreak, or fear of such an event,
could have an adverse impact on the District’s financial condition and operating results by potentially delaying the
receipt of real property taxes or resulting in a delay or reduction by the State in the payment of State aid. Currently,
the spread of COVID-19, a respiratory disease caused by a new strain of coronavirus, has spread globally, including
to the United States, and has been declared a pandemic by the World Health Organization. The outbreak of the
disease has affected travel, commerce and financial markets globally and is widely expected to affect economic
growth worldwide. The current outbreak has caused the Federal government to declare a national state of
emergency. The State has also declared a state of emergency and the Governor has taken steps designed to mitigate
the spread and impacts of COVID-19, including closing schools and non-essential businesses. The outbreak of
COVID-19 and the dramatic steps taken by the State to address it are expected to negatively impact the State’s
economy and financial condition. The full impact of COVID-19 upon the State is not expected to be known for
some time. Similarly, the degree of the impact to the District’s operations and finances is extremely difficult to
predict due to the dynamic nature of the COVID-19 outbreak, including uncertainties relating to its (i) duration, and
(i1) severity, as well as with regard to what actions may be taken by governmental and other health care authorities,
including the State, to contain or mitigate its impact. The continued spread of the outbreak could have a material
adverse effect on the State and municipalities and school districts located in the State, including the District. The
District is monitoring the situation and will take such proactive measures as may be required to maintain its
operations and meet its obligations. (See “State Aid” and “Events Affecting New York School Districts” herein).



CYBERSECURITY

The District, like many other public and private entities, relies on technology to conduct its operations. As a
recipient and provider of personal, private, or sensitive information, the District faces multiple cyber threats
including, but not limited to, hacking, viruses, malware and other attacks on computer and other sensitive digital
networks and systems. To mitigate the risk of business operations impact and/or damage from cyber incidents or
cyber-attacks, the District invests in various forms of cybersecurity and operational controls; however, no assurances
can be given that such security and operational control measures will be completely successful to guard against
cyber threats and attacks. The results of any such attack could impact business operations and/or damage District
digital networks and systems and the costs of remedying any such damage could be substantial.

LITIGATION

In common with other school districts, the District from time to time receives notices of claim and is party to
litigation. Except as otherwise set forth herein, the attorneys for the District are unaware of any pending claims or
actions which, if determined against the District, would have an adverse material effect on the financial condition of
the District.

There are currently pending tax certiorari proceedings, the results of which could require the payment of future tax
refunds by the District if existing assessment rolls are modified based on the outcome of such proceedings. To the
extent that funds are not available in the District’s operating budget or the District’s reserve for the payment of
future tax refunds, the District is authorized to issue bonds or notes to fund payment of tax refunds contained in
settlements and judgments of tax certiorari proceedings.

In addition, to the extent that defense counsel assigned by the District’s insurance carrier is representing the District
in pending claims and litigation, such claims and litigation are not addressed in this disclosure.

The attorneys for the District have no knowledge of any “Child Victims Act” or asbestos claims or inquiries against
the District.

TAX MATTERS

Opinion of Bond Counsel

In the opinion of Bond Counsel to the District, interest on the Bonds (i) is included in gross income for federal
income tax purposes, and (ii) is exempt, under existing statutes, from personal income taxes of New York State and
its political subdivisions, including The City of New York.

The following discussion is a brief summary of the principal United States federal income tax consequences of the
acquisition, ownership and disposition of Bonds by original purchasers of the Bonds who are “U.S. Holders”, as
defined herein. This summary (i) is based on the Code, Treasury Regulations, revenue rulings and court decisions,
all as currently in effect and all subject to change at any time, possibly with retroactive effect; (ii) assumes that the
Bonds will be held as “capital assets”; and (iii) does not discuss all of the United States federal income tax
consequences that may be relevant to a U.S. Holder in light of its particular circumstances or to U.S. Holders subject
to special rules, such as insurance companies, financial institutions, tax-exempt organizations, dealers in securities
or foreign currencies, persons holding the Bonds as a position in a “hedge” or “straddle”, U.S. Holders whose
functional currency (as defined in Section 985 of the Code) is not the United States dollar, U.S. Holders who acquire
Bonds in the secondary market, or individuals, estates and trusts subject to the tax on unearned income imposed by
Section 1411 of the Code.

Certain taxpayers that are required to prepare certified financial statements and file financial statements with certain
regulatory or governmental agencies may be required to recognize income, gain and loss with respect to the Bonds
at the time that such income, gain or loss is set forth on such financial statements instead of under the rules
described below.



U.S. Holders of Bonds should consult with their own tax advisors concerning the United States federal income tax
and other consequences with respect to the acquisition, ownership and disposition of the Bonds as well as any tax
consequences that may arise under the laws of any state, local or foreign tax jurisdiction.

Original Issue Discount

In general, if Original Issue Discount (“OID”) is greater than a statutorily defined de minimis amount, U.S. Holders
of a Bond must include in federal gross income (for each day of the taxable year, or portion of the taxable year, in
which such U.S. Holder holds such Bond) the daily portion of OID, as it accrues (generally on a constant yield
method) and regardless of the U.S. Holder’s method of accounting. “OID” is the excess of (i) the “stated redemption
price at maturity” over (ii) the “issue price”. For purposes of the foregoing: “issue price” means the first price at
which a substantial amount of the Bond is sold to the public (excluding bond houses, brokers, or similar persons or
organizations acting in the capacity of underwriters, placement agents or wholesalers); “stated redemption price at
maturity” means the sum of all payments, other than “qualified stated interest”, provided by such Bond; “qualified
stated interest” is stated interest that is unconditionally payable in cash or property (other than debt instruments of
the issuer) at least annually at a single fixed rate; and “de minimis amount” is an amount equal to 0.25 percent of the
Bond’s stated redemption price at maturity multiplied by the number of complete years to its maturity. A U.S.
Holder may irrevocably elect to include in gross income all interest that accrues on a Bond using the constant-yield
method, subject to certain modifications.

Acquisition Discount on Short-Term Bonds

In general, if a Bond is originally issued for an issue price (excluding accrued interest) that reflects a premium over
the sum of all amounts payable on the Bond other than “qualified stated interest” (a “Taxable Premium Bond”), that
Taxable Premium Bond will be subject to Section 171 of the Code, relating to bond premium. In general, if the U.S.
Holder of a Taxable Premium Bond elects to amortize the premium as “amortizable bond premium” over the
remaining term of the Taxable Premium Bond, determined based on constant-yield principles (in certain cases
involving a Taxable Premium Bond callable prior to its stated maturity date, the amortization period and yield may
be required to be determined on the basis of an earlier call date that results in the highest yield on such bond), the
amortizable premium is treated as an offset to interest income; the U.S. Holder will make a corresponding
adjustment to the U.S. Holder’s basis in the Taxable Premium Bond. Any such election is generally irrevocable and
applies to all debt instruments of the U.S. Holder (other than tax-exempt bonds) held at the beginning of the first
taxable year to which the election applies and to all such debt instruments thereafter acquired. Under certain
circumstances, the U.S. Holder of a Taxable Premium Bond may realize a taxable gain upon disposition of the
Taxable Premium Bond even though it is sold or redeemed for an amount less than or equal to the U.S. Holder's
original acquisition cost.

Bond Premium

In general, if Original Issue Discount (“OID”) is greater than a statutorily defined de minimis amount, a U.S. Holder
of a Bond having a maturity of more than one year from its date of issue must include in federal gross income (for
each day of the taxable year, or portion of the taxable year, in which such U.S. Holder holds such Bond) the daily
portion of OID, as it accrues (generally on a constant-yield method) and regardless of the U.S. Holder’s method of
accounting. “OID” is the excess of (i) the “stated redemption price at maturity” over (ii) the “issue price”. For
purposes of the foregoing: “issue price” means the first price at which a substantial amount of the Bond is sold to the
public (excluding bond houses, brokers, or similar persons or organizations acting in the capacity of underwriters,
placement agents or wholesalers); “stated redemption price at maturity” means the sum of all payments, other than
“qualified stated interest”, provided by such Bond; “qualified stated interest” is stated interest that is unconditionally
payable in cash or property (other than debt instruments of the issuer) at least annually at a single fixed rate; and “de
minimis amount” is an amount equal to 0.25 percent of the Bond’s stated redemption price at maturity multiplied by
the number of complete years to its maturity. A U.S. Holder may irrevocably elect to include in gross income all
interest that accrues on a Bond using the constant-yield method, subject to certain modifications.

Disposition and Defeasance

Generally, upon the sale, exchange, redemption, or other disposition (which would include a legal defeasance) of a
Bond, a U.S. Holder generally will recognize taxable gain or loss in an amount equal to the difference between the
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amount realized (other than amounts attributable to accrued interest not previously includable in income) and such
U.S. Holder’s adjusted tax basis in the Bond.

The District may cause the deposit of moneys or securities in escrow in such amount and manner as to cause the
Bonds to be deemed to be no longer outstanding. For federal income tax purposes, such defeasance could result in a
deemed exchange under Section 1001 of the Code and a recognition by such owner of taxable income or loss,
without any corresponding receipt of moneys. In addition, the character and timing of receipt of payments on the
Bonds subsequent to any such defeasance could also be affected.

Information Reporting and Backup Withholding

In general, information reporting requirements will apply to non-corporate U.S. Holders of the Bonds with respect to
payments of principal, payments of interest, and the accrual of OID on a Bond and the proceeds of the sale of a
Bond before maturity within the United States. Backup withholding may apply to U.S. Holders of Bonds under
Section 3406 of the Code. 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 Internal Revenue
Service.

U.S. Holders

The term “U.S. Holder” means a beneficial owner of a Bond that is: (i) a citizen or resident of the United States,
(i1) a corporation, partnership or other entity created or organized in or under the laws of the United States or of any
political subdivision thereof, (iii) an estate the income of which is subject to United States federal income taxation
regardless of its source or (iv) a trust whose administration is subject to the primary jurisdiction of a United States
court and which has one or more United States fiduciaries who have the authority to control all substantial decisions
of the trust.

Miscellaneous
Tax legislation, administrative actions taken by tax authorities, or court decisions, whether at the federal or state
level, may adversely affect the tax-exempt status of interest on the Bonds under state law and could affect the

market price or marketability of the Bonds.

Prospective purchasers of the Bonds should consult their own tax advisors regarding the foregoing matters.

LEGAL MATTERS

Legal matters incident to the authorization, issuance and sale of the Bonds are subject to the approving legal opinion
of Hawkins Delafield & Wood LLP, New York, New York, Bond Counsel. Bond Counsel’s opinion will be in
substantially the form attached hereto as Appendix D.

DISCLOSURE UNDERTAKING

In order to assist the purchasers in complying with Rule 15¢2-12 promulgated by the Securities and Exchange
Commission under the Securities Exchange Act of 1934, as amended (“Rule 15¢2-12”) with respect to the Bonds,
the District will execute an Undertaking to Provide Continuing Disclosure, the form of which is attached hereto as
Appendix E.

Continuing Disclosure History
On May 30, 2019, the District filed a late material event notice with EMMA regarding the changes to its long-term

underlying credit rating and its enhanced rating which were both upgraded from “Al1” to “Aa3” by Moody’s
Investors Service (“Moody’s”) on April 16,2015 and December 1, 2015, respectively.
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RATING

On January 20, 2021, Moody’s affirmed its credit rating of “Aa3” to the District’s outstanding uninsured bonds and
applied such rating to the Bonds.

Such ratings reflect only the view of Moody’s, and an explanation of the significance of such ratings may be
obtained only from Moody’s at the following address: Moody’s Investors Service, Inc., 7 World Trade Center at 250
Greenwich Street, New York, New York 10007. There can be no assurance that such ratings will continue for any
specified period of time or that such ratings will not be revised or withdrawn, if in the judgment of Moody's
circumstances so warrant. Any such change or withdrawal of such ratings may have an adverse effect on the market
price of such bonds or notes or the availability of a secondary market for those bonds or notes.

MUNICIPAL ADVISOR

Capital Markets Advisors, LLC, Great Neck and New York, 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 District 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 District 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 District.
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

Periodic public reports relating to the financial condition of the District, its operations and the balances, receipts and
disbursements of the various funds of the District are available for the public inspection at the business office of the
District.

Additional information may be obtained from the District’s Municipal Advisor, Capital Markets Advisors, LLC, 11
Grace Avenue, Suite 308, Great Neck, New York 11021, (516) 570-0340 or from the District’s Assistant
Superintendent for Business, Ms. Lee Lew, (914) 337-6600, lewl@tuckahoeschools.org.

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.
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The statements contained in this Official Statement and the appendices hereto that are not purely historical are
forward-looking statements. Such forward-looking statements can be identified, in some cases, by terminology such
as “may,” “will,” “should,” “expects,” “intends,” “plans,” “anticipates,” “believes,” “estimates,” “predicts,”
“potential,” “illustrate,” “example,” and “continue,” or the singular, plural, negative or other derivations of these or
other comparable terms. Readers should not place undue reliance on forward-looking statements. All forward-
looking statements included in this Official Statement are based on information available to such parties on the date
of this Official Statement, and the District assumes no obligation to update any such forward-looking statements.
The forward-looking statements included herein are necessarily based on various assumptions and estimates and are
inherently subject to various risks and uncertainties, including, but not limited to, risks and uncertainties relating to
the possible invalidity of the underlying assumptions and estimates and possible changes or developments in various
important factors. Accordingly, actual results may vary from the projections, forecasts and estimates contained in
this Official Statement and such variations may be material.

" G " EEINT3

This 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.

TUCKAHOE UNION FREE SCHOOL DISTRICT

By:

Peter Casson
President of the Board of Education

DATED: January _ , 2021
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TUCKAHOE UNION FREE SCHOOL DISTRICT

Budgets - General Fund
Fiscal Year Ended June 30:

Revenues:
Real Property Taxes
Real Property Tax Items
Nonproperty Taxes
Charges for Services
Use of Money and Property
Sale of Property/Insurance Recovery
Miscellaneous Revenues
State Sources
Federal Sources
Appropriated Fund Balance

Total Revenues

Expenditures:
General Support
Instruction
Transportation
Employee Benefits/Administration
Debt Service
Transfers/Undistributed

Total Expenditures

Source: Adopted budgets of the District.
Summary table is not audited.

2020

$28,525,000
40,000
400,000
1,449,974
165,000

0

82,500
3,005,990
5,000
1,809,236

$35,482,700

2021

$29,088,000
40,000
425,000
1,613,100
180,000

0

86,500
2,850,990
10,000
2,129,610

$3,886,733
19,882,070
1,688,754
7,882,800
2,012,343
130,000

$36,423,200

$35,482,700

$4,040,949
20,895,700
1,813,731
7,785,500
1,772,320
115,000

$36,423,200




TUCKAHOE UNION FREE SCHOOL DISTRICT

Balance Sheet

General Fund

Fiscal Year Ended June 30:

Assets:

Cash and Equivalents
Investments

Accounts Receivable

State and Federal Aid Receivable
Due from other Funds

Due from other Governments

Total Assets

Liabilities and Fund Balance
Liabilities
Accounts Payable
Accrued Liabilities
TANSs Payable
Due to Other Funds
Deferred Revenues
Due to Other Governments
Due to Retirement Systems

Total Liabilities

Fund Balance
Nonspendable
Restricted
Assigned
Unassigned

Total Fund Balance

Total Liabilities & Fund Balance

2019
$5,176,326
1,053,310
403,245
141,929
1,197,414
1,946,161

$9,918,385

2020
$10,226,148
0
94,897
69,380
424,957
731,819

$327,978
35,898

0

0

6,110

0
1,725,467

$11,547,201

$2,095,453

$519,043
876,297

0

70,941
89,145
106,019
1,568,539

0
4,510,911
1,892,716
1,419,305

$3,229,984

$7,822,932

0
4,697,103
2,163,186
1,456,928

$9,918,385

$8,317,217

Source: Audited Financial Statements of the District.

$11,547,201




Statement of Revenues, Expenditures and Changes in Fund Balance

TUCKAHOE UNION FREE SCHOOL DISTRICT

General Fund

Fiscal Year Ended June 30:

2016 2017 2018 2019 2020

Revenues:

Real Property Taxes $23,855,491 $23,904,012 $24,485,438 $25,476,254 $26,529,589

Real Property Tax ltems 2,929,553 2,825,076 2,587,227 2,472,572 2,725,147

Non-Property Taxes 391,370 396,545 421,349 436,416 0

Charges for Services 1,095,600 1,147,452 1,362,625 1,909,091 2,036,682

Use of Money and Property 110,664 175,121 228,528 295,887 270,044

Sale of Property and Compensation for Loss 10,647 0 8,810 0 0

Miscellaneous 260,703 348,903 200,087 152,759 129,512

Medicaid Reimbursement 0 0 0 0 16,310

State Aid 2,732,563 2,956,299 2,824,178 3,030,306 2,910,735

Federal Aid 15,561 10,800 6,671 43,375 0
Total Revenues $31,402,152 $31,764,208 $32,124,913 $33,816,660 $34,618,019
Expenditures:

General Government Support $3,391,171 $3,819,721 $3,658,873 $4,031,971 $4,106,055

Instruction 16,830,385 16,921,315 17,874,051 18,434,546 19,151,633

Pupil Transportation 1,404,710 1,491,018 1,548,560 1,568,930 1,409,361

Employee Benefits 6,023,978 6,094,947 6,256,510 6,694,469 7,030,450

Debt Service 2,526,302 2,206,841 2,184,633 2,106,895 2,037,010

Refunding bond issuance costs 0 0 0 0 0
Total Expenditures $30,176,546 $30,533,842 $31,522,627 $32,836,811 $33,734,509
Excess (Def) of Revenues

Over Expenditures $1,225,606 $1,230,366 $602,286 $979,849 $883,510
Other Financing Sources (Uses):
Proceeds from Obligations $0 $0 $0 $0 $0
Refunding Bonds Issued 0 0 0 0 0
BAN Issuance Premium 0 0 0 0 34,144
Payment to refunded bond escrow agent 0 0 0 0 0
Reserve Expenditures 0 0 0 0 0
Operating Transfers In 0 0 16,324 0 0
Operating Transfers Out (35,976) (108,053) (58,926) (213,812) (423,369)
Total Other Financing Sources (35,976) (108,053) (42,602) (213,812) (389,225)
Excess (Def) of Revenues

& Other Sources Over

Expenditures & Other Uses 1,189,630 1,122,313 559,684 766,037 494,285
Fund Balance - Beg. of Year 4,185,268 5,374,898 6,497,211 7,056,895 7,822,932
Adjustments (Net) 0 0 0 0 0
Fund Balance - End of Year $5,374,898 $6,497,211 $7,056,895 $7,822,932 $8,317,217

Source: Audited Financial Statements of the District.



APPENDIX C

AUDITED FINANCIAL STATEMENTS FOR THE FISCAL YEAR ENDED
JUNE 30, 2020*

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/P11532158.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. Bonadio & Co., LLP, Certified Public Accountants 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



APPENDIX D

FORM OF APPROVING LEGAL OPINION OF BOND COUNSEL



Hawkins Delafield & Wood LLP
7 World Trade Center, 250 Greenwich Street
New York, New York 10007

February 16, 2021
The Board of Education of
Tuckahoe Union Free School District, in the
County of Westchester, New York

Ladies and Gentlemen:

We have acted as Bond Counsel to Tuckahoe Union Free School District (the
“School District”), in the County of Westchester, New York, and have examined a record of
proceedings relating to the authorization, sale and issuance of the $1,830,000 School District
Refunding Serial Bonds-2021 (Federally Taxable) (the “Bonds™), dated and delivered the date
hereof.

In such examination, we have assumed the genuineness of all signatures, the
authenticity of all documents submitted to us as originals and the conformity with originals of all
documents submitted to us as copies thereof.

Based upon and subject to the foregoing, and in reliance thereon, as of the date
hereof, we are of the following opinions:

1. The Bonds are valid and legally binding general obligations of the School District
for which the School District has validly pledged its faith and credit and, unless paid from other
sources, all the taxable real property within the School District is subject to the levy of ad valorem
real estate taxes to pay the Bonds and interest thereon, subject to certain statutory limitations
imposed by Chapter 97 of the New York Laws of 2011. The enforceability of rights or remedies
with respect to such Bonds may be limited by bankruptcy, insolvency, or other laws affecting
creditors’ rights or remedies heretofore or hereafter enacted.

2. Interest on the Bonds is included in gross income for federal income tax
purposes pursuant to the Internal Revenue Code of 1986, as amended.

3. Under existing statutes, interest on the Bonds is exempt from personal income
taxes of New York State and its political subdivisions, including The City of New York.

We express no opinion as to any other federal, state or local tax consequences
arising with respect to the Bonds, or the ownership or disposition thereof, except as stated in
paragraphs 2 and 3 above. We render our opinion under existing statutes and court decisions as
of the date hereof, and assume no obligation to update, revise or supplement our opinion to reflect
any action hereafter taken or not taken, any fact or circumstance that may hereafter come to our
attention, any change in law or interpretation thereof that may hereafter occur, or for any other
reason. We express no opinion as to the consequence of any of the events described in the
preceding sentence or the likelihood of their occurrence. In addition, we express no opinion on
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the effect of any action taken or not taken in reliance upon an opinion of other counsel regarding
federal, state or local tax matters, including, without limitation, exclusion from gross income for
federal income tax purposes of interest on the Bonds.

We give no assurances as to the adequacy, sufficiency or completeness of the
Preliminary Official Statement and/or Official Statement related to the Bonds or any proceedings,
reports, correspondence, financial statements or other documents, containing financial or other
information relative to the School District, which have been or may hereafter be furnished or
disclosed to purchasers of ownership interests in the Bonds.

Very truly yours,

/s/ Hawkins Delafield & Wood LLP
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APPENDIX E

FORM OF UNDERTAKING TO PROVIDE CONTINUING DISCLOSURE
FOR THE BONDS



UNDERTAKING TO PROVIDE CONTINUING DISCLOSURE
Section 1. Definitions
“Annual Information” shall mean the information specified in Section 3 hereof.

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

“Financial Obligation” shall mean “financial obligation” as such term is defined in
the Rule.

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

“Holder” shall mean any registered owner of the Securities and any beneficial
owner of Securities within the meaning of Rule 13d-3 under the Securities Exchange Act of 1934.

“Issuer” shall mean Tuckahoe Union Free School District, in the County of
Westchester, a school district of the State of New York.

“MSRB” shall mean 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 Agreement.

“Purchaser” shall mean the financial institution referred to in the Certificate of
Award, executed by the President of the Board of Education as of January 28, 2021.

“Rule” means Rule 15¢2-12 promulgated by the SEC under the Securities
Exchange Act of 1934 (17 CFR Part 240, §240.15¢c2-12), as amended, as in effect on the date of
this Undertaking, including any official interpretations thereof issued either before or after the
effective date of this Undertaking which are applicable to this Undertaking.

“Securities” shall mean the Issuer’s $1,830,000 School District Refunding Serial
Bonds-2021 (Federally Taxable), dated February 16, 2021, maturing in various principal
amounts in each of the years 2021 to 2029, inclusive, and delivered on the date hereof.

Section 2. Obligation to Provide Continuing Disclosure. (a) The Issuer hereby
undertakes, for the benefit of Holders of the Securities, to provide or cause to be provided to the
EMMA System:

(1) no later the last day of the sixth month following the fiscal year ending June
30, 2021, the Annual Information relating to such fiscal year, together with
audited financial statements of the Issuer for such fiscal year if audited
financial statements are then available; provided, however, that if audited
financial statements are not then available, unaudited financial statements
shall be provided with the Annual Information, and audited financial
statements, if any, shall be delivered to the EMMA System within thirty
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(i)

(30) days after they become available and in no event later than 360 days
after the end of each fiscal year; and

in a timely manner, not in excess of ten (10) business days after the
occurrence of such event, notice of any of the following events with
respect to the Securities:

(1)
2)
3)

4)

)
(6)

(7)
(8)
)
(10)

(11)
(12)

principal and interest payment delinquencies;
non-payment related defaults, if material;

unscheduled draws on debt service reserves reflecting financial
difficulties;

unscheduled draws on credit enhancements reflecting financial
difficulties;

substitution of credit or liquidity providers, or their failure to perform;

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 of
determinations with respect to the tax status of the Securities, or other
material events affecting the tax status of the Securities;

modifications to rights of Securities holders, if material;
Bond calls, if material, and tender offers;
defeasances;

release, substitution, or sale of property securing repayment of the
Securities, if material;

rating changes;
bankruptcy, insolvency, receivership or similar event of the Issuer;

Note to clause (12): For the purposes of the event identified in clause
(12) 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 Issuer 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 Issuer, 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
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reorganization, arrangement or liquidation by a court or governmental
authority having supervision or jurisdiction over substantially all of the
assets or business of the Issuer;

(13) the consummation of a merger, consolidation, or acquisition involving
the Issuer or the sale of all or substantially all of the assets of the Issuer,
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 Issuer, if material, or
agreement to covenants, events of default, remedies, priority rights, or
other similar terms of a Financial Obligation of the Issuer, 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
Issuer, any of which reflect financial difficulties.

(ii1))  in a timely manner, not in excess of ten (10) business days after the
occurrence of such event, notice of a failure to provide by the date set forth
in Section 2(a)(i) hereof any Annual Information required by Section 3
hereof.

(b) Nothing herein shall be deemed to prevent the Issuer from disseminating
any other information in addition to that required hereby in the manner set forth herein or in any
other manner. 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 hereunder.

(©) Nothing herein shall be deemed to prevent the Issuer from providing notice
of the occurrence of certain other events, in addition to those listed above, if the Issuer determines
that any such other event is material with respect to the Securities; 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 3. Annual Information. (a) The required Annual 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 the Issuer’s final official statement
relating to the Securities under the headings: “The District”, “Financial Factors”, “District
Indebtedness”, and “Litigation” and in Appendix B.

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

(©) Annual Information for any fiscal year containing any modified operating
data or financial information (as contemplated by Section 7(e) hereof) for such fiscal year shall
explain, in narrative form, the reasons for such modification and the effect of such modification
on the Annual Information being provided for such fiscal year. If a change in accounting principles
is included in any such modification, such Annual 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. Financial Statements. The Issuer’s annual financial statements for each
fiscal year, if prepared, shall be prepared in accordance with GAAP or New York State regulatory
requirements as in effect from time to time. Such financial statements, if prepared, shall be audited
by an independent accounting firm. The Issuer’s Annual Financial Report Update Document
prepared by the Issuer and filed annually with New York State in accordance with applicable law,
shall not be subject to the foregoing requirements.

Section 5. Remedies. If the Issuer shall fail to comply with any provision of this
Undertaking, then any Holder of Securities may enforce, for the equal benefit and protection of all
Holders similarly situated, by mandamus or other suit or proceeding at law or in equity, this
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 Undertaking; provided that the sole and exclusive remedy for breach of this
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 Undertaking shall not constitute
an event of default on the Securities.

Section 6. Parties in Interest. This Undertaking is executed to assist the Purchaser
to comply with (b)(5) of the Rule and is delivered for the benefit of the Holders. No other person
shall have any right to enforce the provisions hereof or any other rights hereunder.

Section 7. Amendments. Without the consent of any holders of Securities, the
Issuer at any time and from time to time may enter into any amendments or changes to this
Undertaking for any of the following purposes:

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

(b) to add a dissemination agent for the information required to be provided
hereby and to make any necessary or desirable provisions with respect
thereto;

(©) to evidence the succession of another person to the Issuer and the
assumption of any such successor of the duties of the Issuer hereunder;
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(d) to add to the duties of the Issuer for the benefit of the Holders, or to
surrender any right or power herein conferred upon the Issuer;

(e) to modify the contents, presentation and format of the Annual 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

€3] 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
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
Holders in any material respect. In making such determination, the Issuer shall rely upon an
opinion of nationally recognized bond counsel.

Section 8. Termination. This Undertaking shall remain in full force and effect until
such time as all principal, redemption premiums, if any, and interest on the Securities shall have
been paid in full or the Securities shall have otherwise been paid or legally defeased pursuant to
their terms. Upon any such legal defeasance, the Issuer shall provide notice of such defeasance to
the EMMA System. Such notice shall state whether the Securities have been defeased to maturity
or to redemption and the timing of such maturity or redemption.

In addition, this Agreement, or any provision hereof, shall be null and void in the
event that those portions of the Rule which require this Agreement, or such provision, as the case
may be, do not or no longer apply to the Bonds, whether because such portions of the Rule are
invalid, have been repealed, or otherwise.

Section 9. Undertaking to Constitute Written Agreement or Contract. This
Undertaking shall constitute the written agreement or contract for the benefit of Holders of
Securities, as contemplated under Rule 15¢2-12.

Section 10. Governing Law. This Undertaking shall be governed by the laws of
the State of New York determined without regard to principles of conflict of law.
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IN WITNESS WHEREOF, the undersigned has duly authorized, executed and
delivered this Undertaking as of February 16, 2021.

TUCKAHOE UNION FREE SCHOOL DISTRICT

President of the Board of Education
and Chief Fiscal Officer
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