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Valuations and Tax Data 
 

The following table shows the trend during the last five years for taxable assessed valuations, state equalization 

ratios, full valuations, real property taxes and real property tax rates per $100 assessed valuation. 
 

Valuations and Tax Data 

 

 2019 2020 2021 2022 2023  

Assessed 

Value 

$104,924,865 $105,279,938 $105,609,910 $105,856,359 $106,180,705  

Equalization 

Rate 

1.58% 1.53% 1.46% 1.38% 1.39%  

Full Value 6,640,814,241 6,881,041,699 7,233,555,479 7,670,750,652 7,638,899,640  

Tax Levy 50,555,524 51,340,000 52,274,510 53,293,000 53,295,520  

Tax Rate (1) 481.80 487.70 494.98 503.45 501.73  

 

(1) Per $1,000 assessed valuation. 

 

Source:  Village officials and the New York State Office of Real Property Services. 

 

Tax Levy Limit Law 

 

Prior to the enactment of Chapter 97 of the New York Laws of 2011, as amended (the “Tax Levy Limit Law”), all 

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

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

imposes a tax levy limitation upon the Village for any fiscal year commencing after January 1, 2012, without 

providing an exclusion for debt service on obligations issued by the Village.  As a result, the power of the Village to 

levy real estate taxes on all the taxable real property within the Village is subject to statutory limitations set forth in 

Tax Levy Limit Law. 

 

The following is a brief summary of certain relevant provisions of Tax Levy Limit Law.  The summary is not 

complete and the full text of the Tax Levy Limit Law should be read in order to understand the details and 

implications thereof. 

 

The Tax Levy Limit Law imposes a limitation on increases in the real property tax levy of the Village, subject to 

certain exceptions. The Tax Levy Limit Law permits the Village to increase its overall real property tax levy over 

the tax levy of the prior year by no more than the “Allowable Levy Growth Factor”, which is the lesser of one and 

two-one hundredths or the sum of one plus the Inflation Factor; provided, however that in no case shall the levy 

growth factor be less than one. The "Inflation Factor" is the quotient of: (i) the average of the 20 National Consumer 

Price Indexes determined by the United States Department of Labor for the twelve-month period ending six months 

prior to the start of the coming fiscal year minus the  average of the National Consumer Price Indexes determined by 

the United States Department of Labor for the twelve-month period ending six months prior to the start of the prior 

fiscal year, divided by: (ii) the average of the National Consumer Price Indexes determined by the  United States 

Department of Labor for  the twelve-month period ending six months prior to the start of the prior fiscal year, with 

the result expressed as a decimal to four places. In addition, the calculation of the Tax Levy Limit for a given year is 

subject to an adjustment to reflect growth in the tax base and certain carryover amounts from year-to-year. The 

Village is required to calculate its tax levy limit for the upcoming year in accordance with the provision above and 

provide all relevant information to the New York State Comptroller prior to adopting its budget.  The Tax Levy 

Limit Law sets forth certain exclusions to the real property tax levy limitation of the Village, including exclusions 

for certain portions of the expenditures for retirement system contributions and tort judgments payable by the 

Village.  The Village Board may adopt a budget that exceeds the tax levy limit for the coming fiscal year, only if the 

Village Board first enacts, by a vote of at least sixty percent of the total voting power of the governing board of the 

Village, a local law to override such limit for such coming fiscal year. The Village Board has only exceeded the tax 

cap once, in the 2014-15 Fiscal Year, and it had no negative impact to the tax refunds. 
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The Tax Levy Limit Law does not contain an exception from the levy limitation for the payment of debt service on 

either outstanding general obligation bonds or notes of the Village or such indebtedness incurred after the effective 

date of the Tax Levy Limit Law.  As such, there can be no assurances that the Tax Levy Limit Law will not come 

under legal challenge for violating (i)  Article VIII, Section 12 of the State Constitution for not providing an 

exception for debt service on obligations issued prior to the enactment of the Tax Levy Limit Law, (ii) Article VIII, 

Section 10 of the State Constitution by effectively eliminating the exception for debt service to general real estate 

tax limitations, and (iii) Article VIII, Section 2 of the State Constitution by limiting the pledge of its faith and credit 

by a municipality or school district for the payment of debt service on obligations issued by such municipality or 

school district. 

 

Tax Collection Enforcement Procedure and History  
 

The Village real property tax is levied on June 1st each year and is due and payable in equal installments on June 1st 

and December 1st. Taxes are levied based upon the taxable value of all real property located within the Village. If 

taxes for the first half of a year remain unpaid after July 1st and for the second half remain unpaid until January 1st, 

a penalty of 5% is added for the first month delinquent and an additional one-half of 1% for each month and fraction 

thereof thereafter. Tax lien sales are held each year in March. 

 

The following table reflects the real property tax levies and the total amounts collected in each of the last five fiscal 

years.  

 

Real Property Tax Levies and Collections 

 

Fiscal Year Gross Total Taxes Percentage of 

Ending May 31: Tax Levy Collected Taxes Collected 

2019 $50,555,529 $50,518,437 99.9% 

2020 51,339,772 50,978,025 99.3 

2021 52,254,517 52,011,339 99.5 

2022 53,273,484 53,063,228 99.6 

2023 53,252,272 53,062,386 99.6 

 

Due to the closure of Village Hall as a result of the pandemic and the subsequent social distancing requirements, the 

Village did not hold the annual tax lien sale since FY19-20. The Village purchased all outstanding tax liens and has 

continued this practice in the 2022-23 fiscal year. 

 

Tax Certiorari Matters 
 

From time to time the Village is involved in certiorari proceedings where taxpayers seek reduction in the assessed 

value of property upon which real property taxes are calculated. A reduction in assessed valuation may result in a 

refund of real property taxes previously paid by the claimant. 

 

The following schedule is a compilation of the amounts budgeted and expenditures incurred by the Village, for the 

refund of real property taxes. 

 

 2019 2020 2021 2022 2023 

Original Budget $1,700,000 $850,702 $750,000 $585,000 $585,000 

Final Budget 1,827,807 857,702 661,850 667,050 626,150 

Expenditures 1,798,496 18,202 423,015 259,227 357,590 

 

There are numerous tax certiorari proceedings against the Village filed each year alleging over assessments of real 

property and seeking property tax refunds. The Village is unable to predict the outcome of these pending cases and 

future filings, but historically where refunds are granted they are considerably less than claimed by the petitioners. 

Nevertheless, annually the Village includes appropriations in its operating budget to pay tax certiorari claims. In the 

past the Village has been successful in structuring payouts over multiple fiscal years to stay within budgeted 
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amounts. In the event that budgetary appropriations are not sufficient to pay any claims for which it is responsible in 

any given year or to mitigate the impact of any such claims on future budgets, the Village is authorized to under 

applicable law and may finance any judgment or settlement, if necessary. 

 

Ten of the Largest Taxpayers 
 

The following table sets forth the ten largest taxpayers located in the Village for the fiscal year ended May 31, 2023. 
 

Taxable Assessments 

 

  Taxable Assessed % of Assessed 

Taxpayer Name Nature of Business Valuation Valuation(1) 

Treeline Properties  Office Buildings/Condos $2,705,209 2.54% 

National Grid Public Utility 2,327,899 2.18 

Steel Properties  Office Buildings 1,014,950 0.95 

Fortuna LI, LLC Hotel 717,250 0.67 

Cherry Valley Apartments Co-op Apartments 340,684 0.32 

Stewart & Clinton Office Building 335,000 0.31 

1001 Realty, LLC Office Building 320,000 0.30 

US Real Estate Investment Fund, LLC Office Building 318,000 0.30 

EB Franklin Ave. Realty, LLC Office Building 315,000 0.30 

LT Garden City, LLC Department Store      285,000 0.27 

 Totals $8,679,076 8.14% 

 
(1) The Village’s total taxable assessed valuation for the 2023-24 fiscal year is 106,594,343.   

 

 

VILLAGE INDEBTEDNESS 
 

Constitutional and Statutory Requirements 
 

The New York State Constitution limits the power of the Village (and other municipalities and school districts of the 

State) to issue obligations and to otherwise contract indebtedness.  Such constitutional limitations include the 

following, in summary form, and are generally applicable to the Bonds and Notes. 

 

Purpose and Pledge.  The Village shall not give or loan any money or property to or in aid of any individual or 

private corporation or private undertaking or give or loan its credit to or in aid of any of the foregoing or any public 

corporation. 

 

The Village may contract indebtedness only for a Village purpose and shall pledge its faith and credit for the 

payment of principal of and interest thereon. 

 

Payment and Maturity.  Except for certain short-term indebtedness contracted in anticipation of taxes, or to be paid 

in one of the two fiscal years immediately succeeding the fiscal year in which such indebtedness was contracted, 

indebtedness shall be paid in annual installments commencing no later than two years after the date such 

indebtedness shall have been contracted and ending no later than the expiration of the period of probable usefulness 

of the object or purpose determined by statute or, in the alternative, the weighted average period of probable 

usefulness of the several purposes for which such indebtedness is to be contracted, unless the Village determines to 

issue debt amortized on the basis of substantially level or declining annual debt service.  The Village is required to 

provide an annual appropriation for the payment of interest due during the year on its indebtedness and for the 

amounts required in such year for amortization and redemption of its serial bonds and bond anticipation notes. 
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General.  The Village is further subject to constitutional limitation by the general constitutionally imposed duty of 

the State Legislature to restrict the power of taxation and contracting indebtedness to prevent abuses in the exercise 

of such powers.  As has been noted under “Nature of Obligation”, the State Legislature is prohibited by a specific 

constitutional provision from restricting the power of the Village to levy taxes on real estate for the payment of 

interest on or principal of indebtedness theretofore contracted.  However, the Tax Levy Limit Law imposes a 

statutory limitation on the Village’s power to increase its annual tax levy, unless the Village complies with certain 

procedural requirements to permit the Village to levy certain year-to-year increases in real property taxes.  (See “Tax 

Levy Limit Law” herein). 

 

Debt Limit.  The Village has the power to contract indebtedness for any Village purpose so long as the aggregate 

outstanding principal amount thereof shall not exceed seven per centum of the most recent five-year average full 

valuation of taxable real estate of the Village and subject to certain enumerated exclusions and deductions such as 

water and certain sewer facilities and cash appropriations for current debt service.  The constitutional method for 

determining full valuation is by taking the assessed valuation of taxable real estate for the last completed assessment 

roll and applying thereto the final equalization rate as determined by the State Board of Real Property Services.  The 

State Legislature is required to prescribe the manner by which such rate shall be determined.  The average full 

valuation is determined by taking the sum of full valuations of such last completed assessment roll and the four 

preceding assessment rolls and dividing such sum by five. 

 

Statutory Procedures 
 

In general, the State Legislature has authorized the power and procedure for the Village to borrow and incur 

indebtedness subject, of course, to the constitutional provisions set forth above.  The power to spend money, 

however, generally derives from other law, including the Village Law and the General Municipal Law. 

 

Pursuant to the Local Finance Law, the Village authorizes the incurrence of indebtedness, including bonds and bond 

anticipation notes issued in anticipation of such bonds, by the adoption of a resolution, approved by at least two-

thirds of the members of the Village Board, the finance board of the Village.  Certain such resolutions may be 

subject to permissive referendum or may be submitted to the Village voters at the discretion and (3/5) three-fifths 

vote of the Village Board.  

 

The Local Finance Law also provides for a twenty-day statute of limitations after publication of a bond resolution 

(in summary or in full), together with a statutory notice which, in effect, estops thereafter legal challenges to the 

validity of obligations authorized by such bond resolution except for alleged constitutional violations.  However, due 

to an Executive Order of the Governor of the State which was in effect at the time of the adoption of the bond 

resolutions, the Village was not able to comply with such procedure with respect to some of the bond resolutions 

adopted in connection with the issuance of the Bonds and Notes. 

 

Each bond resolution usually authorizes the construction, acquisition or installation of the object or purpose to be 

financed, sets forth the plan of financing and specifies the maximum maturity of the bonds subject to the legal 

(Constitution, Local Finance Law and case law) restrictions relating to the period of probable usefulness with 

respect thereto. 

 

Each bond resolution also authorizes the issuance of bond anticipation notes prior to the issuance of serial bonds.  

Statutory law in New York permits notes to be renewed each year provided that principal is amortized and provided 

that such renewals do not (with certain exceptions) extend more than five years beyond the original date of 

borrowing.  However, notes issued in anticipation of the sale of serial bonds for assessable improvements are not 

subject to such five-year limit and may be renewed subject to annual reductions of principal for the entire period of 

probable usefulness of the purpose for which such notes were originally issued.  (See “Payment and Maturity” under 

“Constitutional and Statutory Requirements”.) 

 

In addition, under each bond resolution, the Village Board may delegate the power to issue and sell bonds and notes 

to the Village Treasurer, the chief fiscal officer of the Village. 

 

In general, the Local Finance Law contains similar provisions providing the Village with power to issue general 

obligation revenue anticipation notes, tax anticipation notes, capital notes, deficiency notes and budget notes. 
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Constitutional Debt-Contracting Limitation 
 

Debt Contracting Limitation 

 

Assessment Fiscal  Assessed Equalization Full 

Roll Year Valuation Rate Valuation 

2018 2019 104,924,865 1.58    6,640,814,241 

2019 2020 105,279,938   1.53 6,881,041,699 

2020 2021 105,609,910   1.46 7,233,555,479 

2021 2022 105,856,359   1.38 7,670,750,652 

2022 2023 106,180,705   1.39   7,638,899,640 

 

Total Five-Year Full Valuations   $36,065,061,711 

 

Average Full Valuation   7,213,012,342 

 

Debt Limit – Seven (7) per centum of Average Full Valuation  $504,910,864  

 
Source:  Office of the State Comptroller, Real Property Services 

 

The following table, based on information furnished by the Village, presents the debt-incurring power of the Village 

and shows that the Village is within its constitutional debt limit. 

 

Statement of Debt-Contracting Power 

(as of January 19, 2024) 

 

Debt-Contracting Limitation:  $504,910,864 

   

Gross Direct Indebtedness:   

  Serial Bonds $35,310,000  

  Bond Anticipation Notes: 46,778,000  

    General Purpose   

   

Total Gross Direct Indebtedness  $82,088,000 

   

Less Exclusions and Deductions:   

Water Debt $56,853,386  

   

Total Exclusions and Deductions  $56,853,386 

   

Total Net Direct Indebtedness  $25,234,614 

   

Debt-Contracting Margin  $479,646,250 

   

Percentage of Debt-Contracting Power Exhausted  4.99% 

 

 

 

Bond Anticipation Notes 
 

On February 16, 2023, the Village issued $46,778,000 in bond anticipation notes, which mature on February 16, 

2024. Such bond anticipation notes will be redeemed with proceeds of the Notes and available funds of the Village 

at maturity (see “Authority for and Purpose of the Notes” herein.) 
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Tax and Revenue Anticipation Notes 
 

The Village currently does not have any tax or revenue anticipation notes outstanding and has no plans of issuing 

any in the foreseeable future. 

 

Trend of Outstanding Indebtedness 
 

The following table provides information relating to the capital indebtedness outstanding at year end for the last five 

fiscal years. 
 

Outstanding Indebtedness 

 

 2019 2020 2021 2022 2023 

      

Serial Bonds $42,130,000 $43,650,000 $45,620,000 $41,210,000 $37,330,000 

Bond Anticipation Notes                   0        35,750,000        43,100,000        44,685,000        46,778,000      

Totals $42,130,000 $79,400,000 $88,720,000 $85,895,000 $84,108,000 
 

Source: Audited Financial Statements of the Village.  

 

Estimated Overlapping and Underlying Debt 
 

The real property taxpayers of the Village are responsible for a proportionate share of outstanding debt obligations 

of the County, as well as the Town.  Such taxpayers' share of this overlapping debt is based upon the amount of the 

Village's equalized property values taken as a percentage of each separate units' total values.  The table below sets 

forth both the total outstanding principal amount of debt issued by the Village and the approximate magnitude of the 

burden on taxable property in the Village of the debt issued and outstanding by such overlapping entities, as of the 

dates shown. 
 

Statement of Direct and Overlapping Indebtedness 
 

Overlapping Debt    Amount 

 Net Debt   Net Indebtedness Village Applicable 

Issuer Outstanding as of: Share To Village 

     

Nassau County $2,971,133,000  03/31/23     2.80% $83,191,724  

Hempstead Town 365,202,765 04/18/23 6.06 22,131,288 

Garden City UFSD 15,885,000 06/30/23 100.00     15,885,000 

     

Total Net Overlapping Debt    $121,208,012 

     

Total Net Direct Debt    25,234,614 

     

Net Direct and Overlapping Debt    $146,442,626 

 

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

The following table presents certain debt ratios relating to the Village’s direct and overlapping indebtedness. 
 

Debt Ratios 
 

  Debt Per Debt to 

 Amount Capita(1) Full Value(2) 

Net Direct Debt $25,234,614 $1,006.39 0.33% 

Net Direct and Overlapping Debt 146,442,626 6,343.07 1.92 
 

(1)  The population of the Village is 23,087 according to the U.S. Census Bureau’s 2021 American Community Survey 5-Year 

Estimates. 

(2)  The full valuation of real property located in the Village for the 2023 fiscal year is $7,638,899,640. 

 

Authorized but Unissued Debt  
 

The Village currently has $6,972,000 in authorized but unissued debt. 

 

Debt Service Schedule 
 

The following table sets forth all principal and interest payments required on the Village's outstanding bonded 

indebtedness, exclusive of the Bonds, for future fiscal years ending May 31. 
 

Debt Service 
 

Fiscal Year Ending   Total 

May 31 Principal Interest Debt Service 

    

   2024(1) $3,960,000 $1,186,219 $5,146,219 

2025 3,805,000 1,042,619 4,847,619 

2026 3,200,000 898,466 4,098,466 

2027 2,830,000 778,263 3,608,263 

2028 2,690,000 672,122 3,362,122 

2029 2,780,000 580,544 3,360,544 

2030 2,155,000 481,619 2,636,619 

2031 2,220,000 411,638 2,631,638 

2032 2,105,000 342,094 2,447,094 

2033 2,170,000 278,419 2,448,419 

2034 1,490,000 218,794 1,708,794 

2035 1,530,000 179,569 1,709,569 

2036-2049    6,395,000   1,113,659   7,508,659 

Totals $37,330,000  $8,184,025  $45,514,025  

 
(1) For entire fiscal year. 
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ECONOMIC AND DEMOGRAPHIC DATA 
 

Population 
 

The following represents the population trends for the Village, Town, County and State, based on recent census data. 

 

Population Trend 

 

    Percentage 

Change 

Percentage 

Change 

 2010 2020 2021 2010/2020 2020/2021 

Village 22,371 23,272 23,087 4.0% (0.8)% 

Town 759,757 793,409 791,018 4.4 (0.3) 

County 1,339,532 1,395,774 1,391,678 4.2 (0.3) 

State 19,378,102 20,201,249 20,114,745 4.3 (0.4) 

 
Source:  US Census Bureau, 2020 American Community Survey 5-Year Estimates. 

 

Income 
 

The following table presents median income for the Village, Town, County and State. 

 

Median Family Income 

 

 2010 2020 2021 

Village $157,883 $214,669 $225,556 

Town 102,695 123,533 140,150 

County 107,934 129,807 146,753 

State 67,405 80,419 92,731 

 
Source: US Census Bureau, 2020 American Community Survey 5-Year Estimates. 

 

Employment and Unemployment 
 

The following tables provide information concerning employment and unemployment in and around the Village, 

Town, County and State.  Data provided for the Town, County and State are not necessarily representative of the 

Village. 

 

 

 

(The remainder of this page has been intentionally left blank.) 
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Major Employers in and Around the Village 

  

Name Industry or Business 

Adelphi University Higher Education 

T. Rowe Price Group, Inc. Investment Services 

Gerstman LLC Consulting Services 

Quest Service Group, LLC Construction 

Metropolitan Suburban Bus Authority Transit 

Global Security Consulting Group Inc. Car Services 

Garden City Hotel Hotel 

JC Penny Corporation, Inc. Department Store 

Bloomingdales Inc. Department Store 
 

Source:   Village Officials and employers. 

 

Civilian Labor Force 

(In Thousands) 

 

 2018 2019 2020 2021 2022 

Town 403.1 402.9 398.9 403.5 415.1 

County 707.9 708.1 698.9 708.3 729.5 

State 9,574.7 9,514.4 9,289.2 9,441.5 9,617.0 

 
Source:  New York State Department of Economic Development; Bureau of Economic and Demographic Information. 

 
Yearly Average Unemployment Rates  

 

 

Year Town County State 

2018 3.6% 3.5% 4.1% 

2019 3.4 3.3 3.9 

2020 8.5 8.0 9.8 

2021 4.8 4.5 7.0 

2022 3.0 2.9 4.3 

 

Monthly Unemployment Rates 

 

 

Month Town County State 

January 2023 3.3% 3.1% 4.6% 

February 3.2 3.0 4.5 

March 2.8 2.7 4.0 

April 2.4 2.2 3.7 

May 2.7 2.6 3.8 

June 2.9 2.8 4.2 

July 

August 

September 

3.0 

3.4 

3.0 

2.9 

3.2 

2.9 

4.1 

4.4 

4.0 

October 

November 

3.4 

3.4 

3.2 

3.2 

4.4 

4.0 
 

Source:  New York State Department of Labor, Bureau of Labor Statistics.  Information not seasonally adjusted.  

  

 

End of Appendix A 
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SUMMARY OF BUDGETS AND FINANCIAL STATEMENTS 

(Summary itself is not audited.) 

 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



2023 2024

Revenues:

Real Property Tax $53,293,473 $53,293,508

Other Property Tax Items 1,067,308 1,256,941

Non-Property Taxes 1,042,159 1,138,395

Departmental Income 3,921,365 4,374,740

Intergovernmental Charges 400 400

Use of Money and Property 70,300 608,820

Licenses and Permits 502,580 516,330

Fines and Forfeitures 1,530,000 1,664,000

Sale of Property and Comp. for Loss 315,500 300,500

State and Local Aid 1,932,449 1,947,449

Federal Aid 0 1,500

Miscellaneous 41,000 40,700

Interfund Transfers 0 0

Appropriated Fund Balance 1,676,824 4,050,519

Total Revenues $65,393,358 $69,193,802

Expenditures:

General Government Support $13,708,316 $12,949,564

Public Safety 12,984,479 14,456,483

Transportation 3,175,666 3,388,435

Economic Assistance & Opportunity 72,000 72,000

Culture and Recreation 4,944,546 5,525,453

Home & Community Services 5,722,861 6,013,675

Employee Benefits 13,423,831 15,020,999

Debt Service 3,891,357 3,855,678

Interfund Transfers 7,470,300 7,911,516

Appropriations to Reserve 0 0

Total Expenditures 65,393,358$    69,193,802$    

Source:  Adopted Budgets of the Village.

INCORPORATED VILLAGE OF GARDEN CITY

NASSAU COUNTY, NEW YORK

Adopted Budgets - General Fund

Fiscal Year ending May 31:
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Assets and Other Debits 2022 2023

Assets:

Cash 27,217,606$    29,608,428$    

Accounts Receivable -                   173,936           

Due From Other Funds -                   -                   

Due From Other Governments 1,275,032        691,407           

Restricted Cash 2,012,608        3,010,473        

Tax Sale Certificates 914,904           1,109,960        

Inventory 958,137           995,844           

Total Assets 32,378,287$    35,590,048$    

Liabilities and Fund Balance:

Liabilities:

Accounts Payable and Accrued Liabilities 2,020,475$      1,529,209$      

Guaranty & Bid Deposits -                   3,649,568        

Due to New York State Retirement Systems 759,230           629,580           

Unearned Revenues 550,098           -                   

Other Liabilities -                   1,208,311        

Deposits Payable 3,234,561        -                   

Deferred Revenues 914,904           -                   

Total Liabilites 7,479,268$      7,016,668$      

Total Deferred Inflows of Resources -$                 1,487,228$      

Fund Equity and Other Credits:

Nonspendable 958,137$         995,843$         

Restricted 2,999,685        3,062,820        

Assigned 2,436,068        4,050,519        

Unassigned 18,505,129      18,976,970      

Total Fund Balance 24,899,019      27,086,152      

Total Liabilities and Fund Balance 32,378,287$    35,590,048$    

Source:  Audited Financial Statements of the Village. Summary itself is not audited.

INCORPORATED VILLAGE OF GARDEN CITY

NASSAU COUNTY, NEW YORK

Balance Sheet

General Fund

Fiscal Year Ended May 31:
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2019 2020 2021 2022 2023

REVENUES  

Real Property Taxes  50,571,328$   51,019,857$   52,174,557$   53,299,497$ 53,113,531$ 

Other Real Property Tax Items  865,418          874,095          956,938          1,357,261     1,108,227     

Non-Property Tax Items  1,039,824       998,689          1,016,572       1,049,080     1,122,822     

Departmental Income  3,166,102       2,226,995       5,133,250       3,437,018     3,610,192     

Intergovernmental Charges  435                 435                 435                 435               27,803          

Use of Money and Property  400,912          509,126          80,264            48,094          1,066,105     

Licenses and Permits  527,368          383,610          1,376,147       592,009        683,910        

Fines and Forfeitures  1,618,215       1,684,250       1,303,062       1,997,904     1,829,166     

Special Assessments  -                  -                  -                  -                -                

Sale of Property and Comp. for Loss  337,137          526,219          719,058          636,196        1,399,524     

Miscellaneous  136,973          496,903          431,819          333,884        22,933          

State and Local Aid  1,683,010       1,525,772       1,410,393       2,980,007     2,542,141     

Federal Aid  11,438            16,296            1,350,657       391,461        997,955        

Total Revenues    60,358,160$   60,262,247$   65,953,152$   66,122,846$ 67,524,309$ 

EXPENDITURES  

General Government Support  17,359,750$   9,659,969$     9,827,594$     10,133,776$ 6,034,914$   

Public Safety  13,682,169     12,028,843     12,103,644     13,140,305   13,587,562   

Transportation  2,330,120       2,192,237       3,268,559       2,658,700     2,951,675     

Economic Assistance and Opportunity   44,150            40,600            43,600            43,375          53,595          

Culture and Recreation  4,541,201       4,033,767       4,585,698       4,202,863     5,060,894     

Home and Community Services  4,827,569       5,033,565       5,353,709       5,371,724     5,614,135     

Employee Benefits  12,099,638     12,485,527     12,123,243     12,711,254   12,835,078   

Debt Service  2,412,157       3,415,748       4,075,781       4,280,976     3,891,357     

Refunding bonds issuance costs -                  -                  26,415            -                -                

Total Expenditures   57,296,754$   48,890,256$   51,408,243$   52,542,973$ 50,029,210$ 

Excess of Revenues over (under) Expenditures  3,061,406$     11,371,991$   14,544,909$   13,579,873$ 17,495,099$ 

Other Financing Sources (Uses):   

Refunding bonds issued -$                -$                694,887$        -$              -$              

Premium on Bonds   604,787          282,103          73,813            -                -                

Payment of refunded bond escrow agent -                  -                  (739,887)         -                -                

Transfers In   2,649,586       240,241          713,989          209,052        -                

Transfers Out  (8,566,097)      (11,691,463)    (11,102,454)    (8,608,841)    (15,307,965)  

Total Other Financing Sources (Uses)    (5,311,724)$    (11,169,119)$  (10,359,652)$  (8,399,789)$  ##########

Excess (Def) of Revenues and Other Sources   

Over Expenditures and Other Uses    (2,250,318)      202,872          4,185,257       5,180,084     2,187,134     

Fund Balance Beginning of Year  17,581,124$   15,330,806$   15,533,678$   19,718,935$ 24,899,019$ 

Fund Balance End of Year     15,330,806$   15,533,678$   19,718,935$   24,899,019$ 27,086,153$ 

Source:  Audited Financial Statements of the Village. Summary itself is not audited.

INCORPORATED VILLAGE OF GARDEN CITY 

NASSAU COUNTY, NEW YORK

Statement of Revenues, Expenditures and Changes in Fund Balance

General Fund

Fiscal Year Ended May 31:
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APPENDIX C 

AUDITED FINANCIAL STATEMENTS FOR THE FISCAL YEAR ENDED 

May 31, 2023* 

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/P11750300.pdf 

The audited financial statements referenced above are hereby incorporated into the  

attached Official Statement. 
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Hawkins Delafield & Wood LLP 

7 World Trade Center 

250 Greenwich Street  

New York, New York 10007 

February __, 2024  

The Board of Trustees of the 

Village of Garden City, in the 

County of Nassau, New York 

Ladies and Gentlemen: 

We have acted as Bond Counsel to the Village of Garden City (the “Village”), in 

the County of Nassau, New York, a municipal corporation of the State of New York, and have 

examined a record of proceedings relating to the authorization, sale and issuance of the 

$14,827,800 Public Improvement Serial Bonds-2024 (the “Bonds”) of the Village, dated and 

delivered on 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.   

Concurrently with the issuance of the Bonds, the Village is issuing its $43,583,696 

Bond Anticipation Notes – 2024 (the “Notes”).  The Bonds are treated, together with the Notes, as 

a single issue for federal tax purposes.  We have served as bond counsel with respect to the 

issuance of the Notes.  On the date hereof, we have rendered our opinion with respect to the 

exclusion of interest on the Notes from gross income for federal income tax purposes subject to 

the same conditions and limitations set forth herein.  Noncompliance with such conditions and 

limitations may cause interest on the Bonds and the Notes to become subject to federal income 

taxation retroactive to their respective dates of issue, irrespective of the date on which such 

noncompliance occurs or is ascertained. 

Based on 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 Village

for which the Village has validly pledged its faith and credit and, unless paid from other sources, 

all the taxable real property within the Village 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, as amended.  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. Under existing statutes and court decisions and assuming continuing

compliance with certain tax certifications described herein, (i) interest on the Bonds is excluded 
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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 Bonds is not treated as a preference 

item in calculating the alternative minimum tax under the Code, however, interest on the Bonds is 

included in the “adjusted financial statement income” of certain corporations that are subject to 

the alternative minimum tax under Section 55 of the Code. 

The Code establishes certain requirements which must be met subsequent to the 

issuance of the Bonds in order that the interest on the Bonds be and remain excluded from gross 

income for federal income tax purposes under Section 103 of the Code.  These requirements 

include, but are not limited to, requirements relating to the use and expenditure of proceeds of the 

Bonds, restrictions on the investment of proceeds of the Bonds prior to expenditure and the 

requirement that certain earnings be rebated to the federal government.  Noncompliance with such 

requirements may cause the interest on the Bonds to become subject to federal income taxation 

retroactive to the date of issuance thereof, irrespective of the date on which such noncompliance 

occurs or is ascertained. 

On the date of issuance of the Bonds, the Village will execute a Tax Certificate 

relating to the Bonds containing provisions and procedures pursuant to which such requirements 

can be satisfied.  In executing the Tax Certificate, the Village represents that it 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 the interest on the Bonds will, for federal income tax purposes, 

be excluded from gross income. 

In rendering the opinion in this paragraph 2, we have relied upon and assumed (i) 

the material accuracy of the Village’s representations, statements of intention and reasonable 

expectations, and certifications of fact contained in the Tax Certificate with respect to matters 

affecting the status of the interest on the Bonds, and (ii) compliance by the Village with the 

procedures and representations set forth in the Tax Certificate as to such tax matters. 

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 

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 relating to the Bonds or any proceedings, 

reports, correspondence, financial statements or other documents, containing financial or other 
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information relative to the Village, which have been or may hereafter be furnished or disclosed to 

purchasers of ownership interests in the Bonds. 

Very truly yours, 
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Hawkins Delafield & Wood LLP 

7 World Trade Center 

250 Greenwich Street, 41st floor  

New York, New York 10007 

February __, 2024 

The Village Board of the 

Village of Garden City, in the 

County of Nassau, New York 

Ladies and Gentlemen: 

We have acted as Bond Counsel to the Village of Garden City (the “Village”), in 

the County of Nassau, New York, a municipal corporation of the State of New York, and have 

examined a record of proceedings relating to the authorization, sale and issuance of the 

$43,583,696 Bond Anticipation Notes-2024 (the “Notes”) of the Village, dated and delivered on 

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.   

Concurrently with the issuance of the Notes, the Village is issuing its $14,827,800 

Public Improvement Serial Bonds-2024 (the “Bonds”).  The Notes are treated together with the 

Bonds, as a single issue for federal tax purposes.  We have served as Bond Counsel with respect 

to the issuance of the Bonds and, on the date hereof, we have rendered our opinion with respect to 

the exclusion of interest on the Bonds from gross income for federal income tax purposes in 

substantially the form of paragraph 2 below and subject to the same conditions and limitations set 

forth herein.  Noncompliance with such conditions and limitations may cause interest on the Notes 

and the Bonds to become subject to federal income taxation retroactive to the date of issue, 

irrespective of the date on which such noncompliance occurs or is ascertained. 

Based on and subject to the foregoing, and in reliance thereon, as of the date hereof, we are 

of the following opinions: 

1. The Notes are valid and legally binding general obligations of the Village

for which the Village has validly pledged its faith and credit and, unless paid from other sources, 

all the taxable real property within the Village is subject to the levy of ad valorem real estate taxes 

to pay the Notes and interest thereon, subject to certain statutory limitations imposed by Chapter 

97 of the New York Laws of 2011, as amended.  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. 

2. Under existing statutes and court decisions and assuming continuing

compliance with certain tax certifications described herein, (i) interest on the Notes is excluded 
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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 Note is not treated as a preference 

item in calculating the alternative minimum tax under the Code, however,  interest on the Note is 

included in the “adjusted financial statement income” of certain corporations that are subject to 

the alternative minimum tax under Section 55 of the Code. 

 

The Code establishes certain requirements which must be met subsequent to the 

issuance of the Notes in order that the interest on the Notes be and remain excluded from gross 

income for federal income tax purposes under Section 103 of the Code.  These requirements 

include, but are not limited to, requirements relating to the use and expenditure of proceeds of the 

Notes, restrictions on the investment of proceeds of the Notes prior to expenditure and the 

requirement that certain earnings be rebated to the federal government.  Noncompliance with such 

requirements may cause the interest on the Notes to become subject to federal income taxation 

retroactive to the date of issuance thereof, irrespective of the date on which such noncompliance 

occurs or is ascertained. 

 

On the date of issuance of the Notes, the Village will execute a Tax Certificate 

relating to the Notes containing provisions and procedures pursuant to which such requirements 

can be satisfied.  In executing the Tax Certificate, the Village represents that it 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 the interest on the Notes will, for federal income tax purposes, 

be excluded from gross income. 

 

In rendering the opinion in this paragraph 2, we have relied upon and assumed (i) 

the material accuracy of the Village’s representations, statements of intention and reasonable 

expectations, and certifications of fact contained in the Tax Certificate with respect to matters 

affecting the status of the interest on the Notes, and (ii) compliance by the Village with the 

procedures and representations set forth in the Tax Certificate as to such tax matters. 

 

3. 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. 

 

We express no opinion as to any other federal, state or local tax consequences 

arising with respect to the Notes, 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 

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 Notes.  

  

We give no assurances as to the adequacy, sufficiency or completeness of the 

Preliminary Official Statement and/or Official Statement relating to the Notes or any proceedings, 
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reports, correspondence, financial statements or other documents, containing financial or other 

information relative to the Village, which have been or may hereafter be furnished or disclosed to 

purchasers of ownership interests in the Notes. 

 

Very truly yours, 
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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 the Village of Garden City, in the County of Nassau, a 

municipal corporation 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 Village Treasurer as of February 1, 2024. 

“Rule” shall mean Rule 15c2-12 promulgated by the SEC under the Securities 

Exchange Act of 1934 (17 CFR Part 240, §240.15c2-12), 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 $14,827,800 Public Improvement Serial 

Bonds-2024, dated February 15, 2024, maturing in various principal amounts on February 15, 

2025 through 2044, 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 either 

directly or through Capital Markets Advisors, LLC, 11 Grace Avenue, Suite 308, Great Neck, New 

York, to the EMMA System: 

(i) (A) no later than  (9) months after the end of each fiscal year, commencing 

with the fiscal year ending May 31, 2024, the Annual Information relating 

to such fiscal year, and (B) no later than nine (9) months after the end of 

each fiscal year, commencing with the fiscal year ending May 31, 2024, the 

audited financial statements of the Issuer for each fiscal year, if audited 

financial statements are prepared by the Issuer and then available; provided, 
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however, that if audited financial statements are not prepared or are not then 

available, unaudited financial statements shall be provided and audited 

financial statements, if any, shall be delivered to the EMMA System within 

sixty (60) days after they become available and in no event later than one 

(1) year after the end of each fiscal year; provided further, however, that the 

unaudited financial statement shall be provided for any fiscal year only if 

the Issuer has made a determination that providing such unaudited financial 

statement would be compliant with federal securities laws, including Rule 

10b-5 of the Securities Exchange Act of 1934 and Rule 17(a)(2) of the 

Securities Act of 1933; and 

(ii)  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) principal and interest payment delinquencies; 

(2) non-payment related defaults, if material; 

(3) unscheduled draws on debt service reserves reflecting financial 

difficulties; 

(4) unscheduled draws on credit enhancements reflecting financial 

difficulties; 

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

(6) adverse tax opinions, the issuance by the Internal Revenue Service of 

proposed or final determinations of taxability, Notices of Proposed Issue 

(IRS Form 5701-TEB) or other material notices of determinations with 

respect to the tax status of the Securities, or other events affecting the 

tax status of the Securities; 

(7) modifications to rights of  Securities holders, if material; 

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

(9) defeasances; 

(10) release, substitution, or sale of property securing repayment of the 

Securities, if material; 

(11) rating changes; 

(12) 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 
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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 

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. 

(iii) 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. 

(c) 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 event except those events listed 

above. 
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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 in Appendix A under the headings: “THE VILLAGE,” “FINANCIAL 

FACTORS,” “TAX INFORMATION,” “VILLAGE INDEBTEDNESS,” “ECONOMIC AND 

DEMOGRAPHIC DATA” 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 

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. 

(c) 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 paragraph (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 15c2-12 (whether 

required or optional); 
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(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; 

(c) to evidence the succession of another person to the Issuer and the 

assumption of any such successor of the duties of the Issuer hereunder; 

(d) to add to the duties of the Issuer for the benefit of the 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 15c2-12 or Rule 15c2-12 as in effect at the time of 

such modification; or 

(f) 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 15c2-12 or Rule 15c2-

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 Securities, 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 15c2-12. 

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 15, 2024. 

VILLAGE OF GARDEN CITY 

By__________________________________________ 

Village Treasurer and Chief Fiscal Officer 
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UNDERTAKING TO PROVIDE NOTICES OF EVENTS 

Section 1.  Definitions 

“EMMA” shall mean the Electronic Municipal Market Access System 

implemented by the MSRB. 

“Financial Obligation” shall mean “financial obligation” as such term is used 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 Village of Garden City, in the County of Nassau, a municipal 

corporation 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. 

“Purchaser” shall mean the financial institution referred to in the Certificate of 

Determination, executed by the Village Treasurer as of February 15, 2024. 

“Rule 15c2-12” shall mean Rule 15c2-12 under the Securities Exchange Act of 

1934, as amended through the date of this Undertaking, including any official interpretations 

thereof. 

“Securities” shall mean the Issuer’s $43,583,696 Bond Anticipation Notes-2024, 

dated February 15, 2024, maturing on February 14, 2025, and delivered on the date hereof. 

Section 2.  Obligation to Provide Notices of Events. (a) The Issuer hereby 

undertakes, for the benefit of Holders of the Securities, to provide or cause to be provided either 

directly or through Capital Markets Advisors, LLC, 11 Grace Avenue, Suite 308, Great Neck, 

New York 11021, 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 or to the functions of such Board 

contemplated by the Undertaking, in a timely manner, not in excess of ten (10) business days after 

the occurrence of any such event, notice of any of the following events with respect to the 

Securities: 

(1) principal and interest payment delinquencies; 

(2) non-payment related defaults, if material; 
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(3) unscheduled draws on debt service reserves reflecting financial 

difficulties; 

(4) unscheduled draws on credit enhancements reflecting financial 

difficulties; 

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

(6) adverse tax opinions, the issuance by the Internal Revenue Service of 

proposed or final determinations of taxability, Notices of Proposed Issue 

(IRS Form 5701-TEB) or other material notices of determinations with 

respect to the tax status of the Securities, or other events affecting the 

tax status of the Securities; 

(7) modifications to rights of  Securities holders, if material; 

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

(9) defeasances; 

(10) release, substitution, or sale of property securing repayment of the 

Securities, if material; 

(11) rating changes; 

(12) 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 

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; 
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(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. 

(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. 

(c) 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 event except those events listed 

above. 

Section 3.  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 4.  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 5.  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 15c2-12 (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; 
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(c) to evidence the succession of another person to the Issuer and the 

assumption of any such successor of the duties of the Issuer hereunder; 

(d) to add to the duties of the Issuer for the benefit of the Holders, or to 

surrender any right or power herein conferred upon the Issuer; 

(e) 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 15c2-12 or Rule 15c2-

12 as in effect at the time of such amendment or change; 

provided that no such action pursuant to this Section 5 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 6.  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 in accordance 

with 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. 

Section 7.  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 15c2-12. 

Section 8.  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. 

IN WITNESS WHEREOF, the undersigned has duly authorized, executed and 

delivered this Undertaking as of February 15, 2024. 

VILLAGE OF GARDEN CITY, NEW YORK 

 

 

 

By  

Village Treasurer  


