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On the issuance date, the Broome County Local Development Corporation (the “Issuer”) will issue its Revenue Bonds (United Health Services Hospitals,
Inc. Project), Series 2020 (the “Series 2020 Bonds” or the “Bonds”). The Series 2020 Bonds are issuable only as fully registered bonds without coupons, and
when issued, will be registered in the name of and held by Cede & Co., as nominee for The Depository Trust Company, New York, New York. So long as Cede
& Co. is the registered owner of the Series 2020 Bonds, principal, premium, if any, and interest payments on the Series 2020 Bonds will be made by the bond
trustee to Cede & Co., which in turn will remit such payments to the DTC Participants and DTC Indirect Participants for subsequent disbursement to the
beneficial owners of the Series 2020 Bonds. Purchase of the Series 2020 Bonds will be made in book-entry form only and individual purchasers will not receive
physical delivery of bond certificates representing their beneficial interest in the Series 2020 Bonds. So long as Cede & Co. is the registered owner of the Series
2020 Bonds, references herein to the holders or registered owners of the Series 2020 Bonds shall mean Cede & Co. and shall not mean the beneficial owners of
the Series 2020 Bonds. See “THE SERIES 2020 BONDS -- Book-Entry-Only System” herein.

The Series 2020 Bonds are issued pursuant to a Trust Indenture dated as of August 1, 2020 (the “Indenture”), by and between the Issuer and Manufacturers
and Traders Trust Company, as bond trustee (the “Bond Trustee”). The proceeds of the Series 2020 Bonds will be loaned by the Issuer to United Health Services
Hospitals, Inc. (the “Borrower”™) pursuant to a Loan Agreement, dated as of August 1, 2020 (the “Loan Agreement”), and applied as described herein and therein.

The Series 2020 Bonds will be secured by (i) certain funds and accounts established under the Indenture; (ii) all right, title and interest of the Issuer,
in and to the Loan Agreement and all Revenues payable to the Issuer; and (iii) United Health Services Hospitals Obligation No. 1 delivered with respect
to the Series 2020 Bonds (the “Series 2020 Obligation”) issued under the Amended and Restated Master Trust Indenture, dated as of August 1, 2020 (the
“Master Indenture™), by and between the Borrower and Manufacturers and Traders Trust Company, as master trustee (the “Master Trustee™), and under the
Supplemental Master Indenture for Obligation No. 1, dated as of August 1, 2020 (the “Supplemental Master Indenture”) by and between the Borrower and
the Master Trustee. The Series 2020 Obligation is secured by a pledge of Gross Receivables (as described herein) and a Mortgage (as described herein). The
Borrower is currently the only Member of the Obligated Group established under the Master Indenture. By virtue of the purchase of the Series 2020
Bonds, the beneficial owners of the Series 2020 Bonds are granting their consent to the amendment and restatement of the existing master
trust indenture, as described herein.

In accordance with the Indenture, the Series 2020 Bonds will be issued in the Fixed Rate Mode (as defined herein) and will bear interest at the Fixed
Rates (as defined herein) listed on the inside front cover of this Official Statement until their maturity as set forth on the inside cover page hereof, or earlier
redemption or conversion. Interest on the Series 2020 Bonds will be computed as described in this Official Statement. Interest on the Series 2020 Bonds will
be payable on April 1, 2021 and semiannually thereafter on October 1 and April 1 in each year. The Series 2020 Bonds are subject to optional redemption
(or mandatory tender), mandatory redemption and extraordinary redemption prior to maturity and purchase in lieu of redemption in certain
circumstances, as described in this Official Statement.

The scheduled payment of principal of and interest on the Series 2020 Bonds when due will be guaranteed under an insurance policy to be issued
concurrently with the delivery of the Series 2020 Bonds by Assured Guaranty Municipal Corp (“AGM” or the “Insurer” or the “Bond Insurer”).

ASSURED
GUARANTY

MUNICIPAL

This Official Statement describes the provisions of the Series 2020 Bonds only when such Series 2020 Bonds bear interest at Fixed Rates
during the Initial Fixed Rate Period (as defined herein). Should any Series 2020 Bonds be converted to operate in a different interest rate
mode or for a different fixed interest rate period, such Series 2020 Bonds will be subject to mandatory tender for purchase, and, except as
otherwise provided in the related Indenture, at that time, it is expected that a reoffering circular or supplement to this Official Statement or
other disclosure document will be prepared for the remarketing of such Series 2020 Bonds.

AN INVESTMENT IN THE SERIES 2020 BONDS INVOLVES A DEGREE OF RISK. A PROSPECTIVE BONDOWNER IS ADVISED TO READ THE ENTIRE
OFFICIAL STATEMENT, INCLUDING THE APPENDICES HERETO. SPECIAL REFERENCE IS MADE TO THE SECTIONS ENTITLED “PAYMENT AND
SECURITY PROVISIONS RELATING TO THE SERIES 2020 BONDS” AND “BONDHOLDERS’ RISKS” HEREIN FOR A DISCUSSION OF CERTAIN
RISK FACTORS WHICH SHOULD BE CONSIDERED IN CONNECTION WITH AN INVESTMENT IN THE SERIES 2020 BONDS.

THE SERIES 2020 BONDS ARE SPECIAL LIMITED OBLIGATIONS OF THE ISSUER, PAYABLE SOLELY FROM THE REVENUES (AS DEFINED IN THE
LOAN AGREEMENT). NONE OF THE ISSUER, THE STATE OF NEW YORK, BROOME COUNTY, OR ANY POLITICAL SUBDIVISION OR AGENCY THEREOF
SHALL BE OBLIGATED TO PAY THE PRINCIPAL OF, PREMIUM, IF ANY, OR INTEREST THEREON OR ANY COSTS INCIDENTAL THERETO. NEITHER
THE FAITH AND CREDIT NOR THE TAXING POWER OF THE STATE OF NEW YORK, BROOME COUNTY, OR ANY POLITICAL SUBDIVISION OR AGENCY
THEREOF SHALL BE PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF, PREMIUM, IF ANY, OR INTEREST ON, THE SERIES 2020 BONDS OR ANY
COSTS INCIDENTAL THERETO. THE ISSUER HAS NO TAXING POWER.

MATURITIES, AMOUNTS, INTEREST RATES, PRICES AND CUSIP NUMBERS
(See Inside Cover)

This cover page contains certain information for general reference only. It is not intended to be a summary of the security or terms of this Series
2020 Bond issue. Investors are instructed to read the entire Official Statement to obtain information essential to making an informed investment decision.

The Series 2020 Bonds are offered subject to prior sale, when, as and if issued by the Issuer and accepted by the Underwriters, subject to certain
conditions, including the approval of legality by Harris Beach PLLC, Bond Counsel to the Issuer. Certain legal matters will be passed upon by Hinman, Howard
& Kattell, LLP, special counsel to the Obligated Group, and by Katten Muchin Rosenman LLP, counsel to the Underwriters. It is expected that the Series 2020
Bonds in definitive form will be available for delivery to The Depository Trust Company, on or about August 26, 2020.

BofA Securities Wells Fargo Securities
The date of this Official Statement is August 12, 2020.

*  For an explanation of the ratings, see “RATINGS” herein.
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MATURITY SCHEDULE
Due Principal CusIpt
(April 1) Amount Interest Rate  Price Yield Number

2024 $ 3,900,000 5.00% 115.867 0.54%  114731AA0
2025 4,120,000 5.00 119.820 0.62 114731ABS8
2026 4,330,000 5.00 123.190 0.76 114731AC6
2027 4,780,000 5.00 125.984 0.93 114731AD4
2028 5,020,000 5.00 128.517 1.08 114731AE2
2029 6,600,000 5.00 130.761 1.22 114731AF9
2030 6,935,000 5.00 133.494 1.28 114731AG7
2031 7,295,000 5.00 132.856* 1.34 114731AHS
2032 7,670,000 5.00 132.117* 1.41 114731AJ1
2033 8,250,000 5.00 131.278* 1.49 114731AK8
2034 8,635,000 4.00 120.679%* 1.66 114731AL6
2035 9,120,000 3.00 107.965%* 2.08 114731AM4
2036 9,405,000 3.00 107.604* 2.12 114731AN2
2037 9,690,000 3.00 107.244%* 2.16 114731AP7
2038 10,035,000 4.00 118.535%* 1.88 114731AQ5
2039 10,445,000 4.00 118.150%* 1.92 114731AR3
2040 10,875,000 4.00 117.766* 1.96 114731AS1

$59,820,000 3.00% Term Bonds due April 1, 2045, Price 105.114*, Yield 2.40%, CUSIP 114731AT9"
$41,865,000 4.00% Term Bonds due April 1, 2050, Price 116.719%, Yield 2.07%, CUSIP 114731AV4T
$28,705,000 3.00% Term Bonds due April 1, 2050, Price 104.677*, Yield 2.45%, CUSIP 114731AU6"

* Price and Yield calculated to the April 1, 2030 optional call date.

T CcUsIP® is a registered trademark of the American Bankers Association (the “4BA4”). CUSIP Global Services (“CGS”) is managed on behalf of the ABA
by S&P Capital IQ. Copyright©2020. All rights reserved. CUSIP® data herein is provided by CGS. This data is not intended to create a database
and does not serve in any way as a substitute for the CGS database. CUSIP® numbers have been assigned by an organization not affiliated with the
Issuer, the Borrower, the Bond Trustee, the Master Trustee or the Underwriters. None of the Issuer, the Borrower, the Bond Trustee, the Master
Trustee, the Underwriters or their agents or counsel makes any representation with respect to such CUSIP® numbers or assumes any responsibility for
the accuracy of such numbers.



The information contained in this Official Statement under “THE ISSUER” and “LITIGATION — The
Issuer” has been furnished by the Broome County Local Development Corporation (the “Issuer”). The information
concerning The Depository Trust Company (“D7C”) and the book-entry system set forth herein under the “THE
SERIES 2020 BONDS — Book-Entry-Only System” has been furnished by DTC. The information concerning Assured
Guaranty Municipal Corp. (“4GM”) and the insurance policy provided by AGM set forth herein under “BOND
INSURANCE” and in APPENDIX G - “Specimen Municipal Bond Insurance Policy” has been furnished by AGM.
All other information herein has been obtained from the Borrower and other sources that are believed to be reliable.
Such other information is not guaranteed as to accuracy or completeness by, and is not to be relied upon as or
construed as a promise or representation by the Issuer. None of the information contained in this Official Statement
has been supplied or verified by the Master Trustee or the Bond Trustee, and the Master Trustee and the Bond
Trustee make no representation, warranty or guarantee as to the accuracy or completeness of any information in this
Official Statement.

The Underwriters have provided the following sentence for inclusion in this Official Statement: The Underwriters
have reviewed the information in this Official Statement in accordance with, and as part of, their responsibilities to investors
under the federal securities laws as applied to the facts and circumstances of this transaction, but the Underwriters do not
guarantee the accuracy or completeness of such information.

No dealer, broker, salesperson or other person has been authorized by the Issuer, the Borrower or the Underwriters
to give any information or to make any representations, other than those contained in this Official Statement, and if given or
made, such information or representations must not be relied upon as having been authorized by any of 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
Series 2020 Bonds by any person in any jurisdiction in which it is unlawful for such person to make such offer, solicitation or
sale. The information and expressions of opinion herein are subject to change without notice, and neither the delivery of this
Official Statement nor any statement nor any sale made hereunder shall under any circumstances create any implication that
there has been no change in the affairs of the Issuer, the Borrowers or DTC since the date hereof.

None of the Series 2020 Bonds or the Series 2020 Obligation have been registered under the Securities Act of 1933,
or the securities laws of any state, nor has the Indenture or the Master Indenture been qualified under the Trust Indenture Act
of 1939, in reliance upon exemptions contained in such acts. The Series 2020 Bonds have not been registered or qualified
under the securities laws of any state in reliance upon the state securities law exemption provisions under the Securities Act
of 1933, as amended. In certain states, however, the filing of a notice with the state securities commission is required for the
public sale of the Series 2020 Bonds in such states. The fact that a notice may have been filed in certain states cannot be
regarded as a recommendation. No states nor any of their agencies have passed upon the merits of the Series 2020 Bonds or
the accuracy or completeness of this Official Statement. Any representation to the contrary may be a criminal offense.

This Official Statement contains a general description of the Series 2020 Bonds, the Issuer, the Borrower, and the
plan of finance, and sets forth certain provisions of the Indenture, the Loan Agreement, the Master Indenture and the
Supplemental Master Indenture. The description and summaries herein do not purport to be complete. Persons interested in
purchasing the Series 2020 Bonds should review carefully the Appendices attached hereto as well as copies of such
documents, which are held by the Master Trustee and the Bond Trustee at their respective principal offices. A wide variety
of other information, including financial information, concerning the Borrower is available from publications and website of
the Borrower and others. Any such information that is inconsistent with the information set forth in this Official Statement
should be disregarded. No such information is a part of or incorporated into this Official Statement, except as expressly
noted herein.

AGM makes no representation regarding the Series 2020 Bonds or the advisability of investing in the Series 2020
Bonds. In addition, AGM has not independently verified, makes no representation regarding, and does not accept any
responsibility for the accuracy or completeness of this Official Statement or any information or disclosure contained herein,
or omitted herefrom, other than with respect to the accuracy of the information regarding AGM supplied by AGM and
presented under the heading “BOND INSURANCE” and in APPENDIX G — “Specimen Municipal Bond Insurance Policy.”

References to website addresses herein are for informational purposes only and may be in the form of a hyperlink
solely for the reader’s convenience. Unless specified otherwise, such websites and the information or links contained therein
are not incorporated into, and are not a part of, this Official Statement.



Under no circumstances shall the delivery of this Official Statement or any sale made after its delivery create any
implication that the affairs of the Issuer or any Member of the Obligated Group have remained unchanged after the date of

this Official Statement.

The order and placement of materials in this Official Statement, including the Appendices, are not to be deemed to
be a determination of relevance, materiality or importance, and this Official Statement, including the Appendices, must be
considered in its entirety.

il



CAUTIONARY STATEMENTS REGARDING
FORWARD-LOOKING STATEMENTS IN THIS OFFICIAL STATEMENT

Certain statements included or incorporated by reference in this Official Statement constitute projections or
estimates of future events, generally known as forward-looking statements. These statements are generally identifiable by the
terminology used such as “may,” “believe,” “will,” “expect,” “project,” “intend,” “estimate,” “anticipate,” “plan,”
“continue,” “budget” or other similar words. Such forward-looking statements include but are not limited to certain
statements contained in the information under “PLAN OF FINANCE” and “BONDHOLDERS’ RISKS” in the forepart of
this Official Statement and the statements under the heading “FINANCIAL INFORMATION” in APPENDIX A to this
Official Statement. The forward looking statements contained in this Official Statement are based on the current plans and
expectations of the Borrower and are subject to a number of known and unknown uncertainties and risks, many of which are
beyond the control of the Borrower, that could significantly affect current plans and expectations and the Borrower’s future
financial position and results of operations. These risk factors include, but are not limited to, (i) the highly competitive nature
of the health care business, (ii) the efforts of insurers, health care providers and others to contain health care costs, (iii)
possible changes in the Medicare and Medicaid programs that may affect payments to health care providers and insurers, (iv)
changes in federal, state or local regulations affecting the health care industry, (v) the implementation of health care reform,
(vi) the ability to attract and retain qualified management and other personnel, including affiliated physicians, nurses and
medical support personnel, (vii) liabilities and other claims asserted against the Borrower, (viii) changes in accounting
standards and practices, (ix) changes in general economic conditions, (x) future divestitures or acquisitions which may result
in additional changes, (xi) changes in revenue mix and the ability to enter into and renew managed care provider
arrangements on acceptable terms, (xii) the availability and terms of capital to fund expansion plans of the Borrower and to
provide for ongoing capital expenditure needs, (xiii) changes in business strategy or development plans, (xiv) delays in
receiving payments, (xv) the ability to implement shared services and other initiatives and realize decreases in administrative,
supply and infrastructure costs, (xvi) the outcome of pending and any future litigation, (xvii) the Borrower’s continuing
efforts to monitor, maintain and comply with appropriate laws, regulations, policies and procedures relating to their status as
tax-exempt organizations as well as their ability to comply with the requirements of the Medicare and Medicaid programs,
(xviii) the ability to achieve expected levels of patient volumes and control the costs of providing services, (xix) results of
reviews of the Borrower’s cost reports, and (xx) the Borrower’s ability to comply with recently enacted legislation and/or
regulations. As a consequence, current plans, anticipated actions and future financial position and results of operations may
differ from those expressed in any forward looking statements made by or on behalf of the Borrower. Investors are cautioned
not to unduly rely on such forward looking statements when evaluating the information presented in this Official Statement.

ELINT3 <

The achievement of certain results or other expectations contained in such forward-looking statements involves
known and unknown risks; uncertainties and other factors which may cause actual results, performance or achievements
described to be materially different from any future results, performance or achievements expressed or implied by these
forward-looking statements. The Borrower does not plan to issue any updates or revisions to those forward-looking
statements if or when changes in its expectations, or events, conditions or circumstances on which such statements are based,
occur.

il
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OFFICIAL STATEMENT

$257,495,000
BROOME COUNTY LOCAL DEVELOPMENT CORPORATION
REVENUE BONDS (UNITED HEALTH SERVICES HOSPITALS, INC. PROJECT), SERIES 2020

INTRODUCTORY STATEMENT

This Introductory Statement is subject in all respects to more complete information contained in this
Official Statement. This entire Official Statement, including its appendices, should be read by any prospective
purchaser of the Series 2020 Bonds. No person is authorized to detach this Introductory Statement from this
Official Statement or otherwise to use it without this entire Official Statement, including the appendices.

Purpose of this Official Statement. The purpose of this Official Statement, including the cover page,
the inside cover page and the appendices hereto, is to set forth information relating to the issuance and sale of
$257,495,000 aggregate principal amount of Revenue Bonds (United Health Services Hospitals, Inc. Project),
Series 2020 (the “Series 2020 Bonds” or the “Bonds”) of the Broome County Local Development Corporation
(the “Issuer”). The Series 2020 Bonds are to be issued pursuant to a Trust Indenture dated as of August 1, 2020
(the “Indenture”), by and between the Issuer and Manufacturers and Traders Trust Company, as bond trustee
(the “Bond Trustee™).

The Issuer. The Issuer is a not-for-profit local development corporation formed under Article 14 of the
New York Not-For-Profit Corporation Law as a public instrumentality of Broome County, New York (the
“County”) and is authorized and empowered to issue the Series 2020 Bonds for the purposes described in this
Official Statement. See “THE ISSUER” herein.

The Borrower. United Health Services Hospitals, Inc. (the “Borrower”) is a clinically integrated
healthcare delivery system serving patients in its primary service area of Broome, Tioga, Chenango and
Delaware Counties in the State of New York, with further reach throughout the 8-county Southern Tier of New
York and northern Pennsylvania, with a total of 500 certified beds. A New York not-for-profit corporation, the
Borrower is exempt from federal income tax pursuant to Section 501(a) of the Internal Revenue Code of 1986,
as amended (the “Code”) as an organization described in section 501(c)(3) of the Code. See “APPENDIX A”
hereto.

The Borrower is currently the sole Member of the Obligated Group created pursuant to a Master Trust
Indenture dated as of July 1, 2015, as supplemented and amended (the “Original Master Indenture) between
the Borrower and Manufacturers and Traders Trust Company, as master trustee (the “Master Trustee”).

Amendment and Restatement of the Original Master Indenture; Deemed Consent. Concurrently
with the issuance of the Series 2020 Bonds, the Borrower and the Master Trustee will execute and deliver (i) the
Amended and Restated Master Trust Indenture (the “Amended and Restated Master Indenture’) supplementing,
amending and restating the Original Master Indenture and (ii) the Supplemental Master Indenture For Obligation
No. 1 dated as of August 1, 2020 (the “Supplemental Master Indenture), by and between the Borrower and the
Master Trustee, providing for, among other things, the issuance thereunder of Obligation No. 1 (the “Series
2020 Obligation”) hereinafter referred to and a replacement obligation for a working capital line of credit
previously issued under the Original Master Indenture (“Obligation No. 2”’). The Amended and Restated Master
Indenture, as supplemented and amended by the Supplemental Master Indenture and as hereafter amended or
supplemented, is referred to herein as the “Master Indenture.”

The Original Master Indenture may be amended and restated upon receipt of the consent of the holders
of not less than a majority in aggregate principal amount of the Obligations outstanding under the Original
Master Indenture, with the prior written consent of each Credit Facility Issuer, as defined in the Original Master
Indenture. By acceptance of the Series 2020 Bonds, the purchasers thereof will be deemed to have
consented to the amendment and restatement of the Original Master Indenture in its entirety. Upon the



issuance of the Series 2020 Bonds, a majority of the Obligations outstanding under the Original Master
Indenture and all Credit Facility Issuers will have consented to the amendment and restatement and such
amendment and restatement shall become effective. Therefore, the Master Indenture as described in this
Official Statement is the amended and restated Original Master Indenture. See “FORM OF THE AMENDED
AND RESTATED MASTER INDENTURE AND FORM OF SUPPLEMENTAL MASTER
INDENTURE FOR OBLIGATION NO. 1” in APPENDIX D hereto.

Security for the Series 2020 Bonds. The Series 2020 Bonds will be secured by (a) certain funds and
accounts established under the related Indenture; (b) all right, title and interest of the Issuer, in and to the Loan
Agreement (as defined below) and all Revenues payable to the Issuer; and (c) the Series 2020 Obligation issued
under the Master Indenture.

The Series 2020 Obligation will be secured by a pledge of the Gross Receivables (as defined below) of
the Borrower and any other future Members of the Obligated Group and a mortgage lien on and security interest
in certain health care facilities of the Borrower, comprising the Wilson Regional Medical Center Campus,
including the Wilson Medical Center and Emergency and Trauma Services, located at 33 Harrison Street,
Johnson City, New York (the “Mortgaged Property”).

The Borrower will deliver to the Master Trustee a title insurance policy in the face amount of
$10,000,000 with respect to the Mortgage. The principal amount of all Outstanding Obligations, in the
aggregate, is greater than the face amount of title insurance policy. See “BONDHOLDERS’ RISKS — Matters
Related to Mortgaged Property and Title Insurance” herein.

Plan of Finance. The Issuer will lend the proceeds of the Series 2020 Bonds to the Borrower pursuant
to a Loan Agreement dated as of August 1, 2020 (the “Loan Agreement”), between the Issuer and the Borrower.
The proceeds of the Series 2020 Bonds will be applied, together with other available funds, to (i) finance,
refinance and/or reimburse the Borrower for the costs of the Project (as defined herein); (ii) refund or refinance
the Refunded Bonds (as defined herein); (iii) pay fees associated with the termination of all or a portion of the
outstanding interest rate swap agreement entered into by the Borrower in connection with the Series 2015 Bonds
(as defined herein); and (iv) pay certain costs of issuance of the Series 2020 Bonds. See “PLAN OF
FINANCE” and “ESTIMATED SOURCES AND USES OF FUNDS” herein.

The Series 2020 Bonds will be initially issued in the Fixed Rate Mode. This Official Statement does
not describe terms specifically applicable to the Series 2020 Bonds bearing interest at rates other than Fixed
Rates during the Initial Fixed Rate Period. In the event the Series 2020 Bonds are converted to bear interest
in a different Interest Rate Mode or for a subsequent Fixed Rate Period, such Series 2020 Bonds will be
subject to mandatory tender for purchase, and, except as otherwise provided in the Indenture, it is expected
that a reoffering circular or supplement to this Official Statement or other disclosure document will be
prepared with remarketing such Series 2020 Bonds when and if they are converted to another Interest Rate
Mode.

Payment for the Series 2020 Bonds. The Series 2020 Bonds will be a special limited obligation of the
Issuer, secured by and payable solely from Revenues, which consist primarily of payments required to be made
by the Borrower under the Loan Agreement, payments to be made on the Series 2020 Obligation, and certain
funds held under the Indenture. Pursuant to the Indenture, the Issuer will pledge certain of the Revenues and
certain of the funds and accounts created thereunder, and assign to the Bond Trustee its interest in the Series
2020 Obligation and the Loan Agreement, pursuant to which the Borrower agrees to make loan repayments in
amounts and at times which will enable the Issuer to pay the principal or redemption price of and interest on the
Series 2020 Bonds when due.

Bond Insurance. The scheduled payment of principal of and interest on the Series 2020 Bonds when
due will be guaranteed under a Municipal Bond Insurance Policy (the “Polic)”) to be issued concurrently with
the delivery of the Series 2020 Bonds by Assured Guaranty Municipal Corp (“AGM” or the “Insurer” or the



“Bond Insurer”). See “BOND INSURANCE” and “SPECIMEN MUNICIPAL BOND INSURANCE
POLICY” in APPENDIX G of this Official Statement.

Additional Indebtedness. The Obligated Group, upon compliance with the terms and conditions, and
for the purposes described in the Master Indenture, may incur additional indebtedness. Such additional
indebtedness may be secured or unsecured, and may or may not be issued in the form of Obligations under the
Master Indenture. See “FORM OF THE AMENDED AND RESTATED MASTER INDENTURE AND
FORM OF SUPPLEMENTAL MASTER INDENTURE FOR OBLIGATION NO. 1” in APPENDIX D
hereto.

Bondholders’ Risks. There are risks associated with the purchase of the Series 2020 Bonds. See
“BONDHOLDERS’ RISKS” for a discussion of certain of these risks.

Defined Terms. All capitalized terms used in this Official Statement, unless otherwise defined or the
context otherwise indicates, have the same meanings set forth in APPENDIX C and APPENDIX D of this
Official Statement.

Underlying Documents. The descriptions and summaries of various documents hereinafter set forth do
not purport to be comprehensive or definitive, and reference is made to each document for the complete details
of all of its terms and conditions. All statements herein are qualified in their entirety by reference to each such
document. Copies of the Master Indenture, the Supplemental Master Indenture, the Mortgage, the Loan
Agreement and the Indenture are available for inspection at the designated corporate trust office of the Master
Trustee and the Bond Trustee.

THE ISSUER

The Issuer is a not-for-profit local development corporation created as a public instrumentality of
Broome County, New York (the “County”) for the purpose of promoting the economic welfare of the inhabitants
of the County. The Issuer was formed under Article 14 of the New York Not-For-Profit Corporation Law (the
“LDC Act”) and is authorized and empowered under the LDC Act to issue the Series 2020 Bonds for the
purposes described in this Official Statement. The Board of Directors of the Issuer is comprised of nine
members, as follows:

Name Title

John M. Bernardo Chairman
Wayne L. Howard Vice Chairman

John J. Stevens Treasurer
Richard A. Bucci Board Member
Daniel E. Crocker Board Member
James R. Peduto Board Member
Cheryl I. Sacco Board Member
Brian T. Rose Board Member
Joseph R. Mirabito Board Member

Approval

The Issuer’s Board of Directors adopted the Bond Resolution approving the issuance of the Series 2020
Bonds on July 15, 2020.

THE SERIES 2020 BONDS ARE NEITHER A GENERAL OBLIGATION OF THE ISSUER, NOR A
DEBT OR INDEBTEDNESS OF BROOME COUNTY OR THE STATE OF NEW YORK AND NEITHER
BROOME COUNTY NOR THE STATE OF NEW YORK SHALL BE LIABLE THEREON. THE SERIES
2020 BONDS ARE SPECIAL LIMITED OBLIGATIONS OF THE ISSUER PAYABLE BY THE ISSUER



SOLELY FROM THE REVENUES AND FUNDS PLEDGED FOR THEIR PAYMENT UNDER AND
PURSUANT TO THE INDENTURE. THE SERIES 2020 BONDS SHALL NOT BE PAYABLE FROM ANY
OTHER FUNDS OF THE ISSUER. THE ISSUER HAS NO TAXING POWERS. THE ISSUER HAS NOT
VERIFIED, REVIEWED OR APPROVED, AND DOES NOT REPRESENT IN ANY WAY, THE
ACCURACY OR COMPLETENESS OF ANY OF THE INFORMATION SET FORTH HEREIN OTHER
THAN INFORMATION SET FORTH UNDER THIS HEADING AND THE INFORMATION
CONCERNING THE ISSUER UNDER THE HEADINGS “INTRODUCTORY STATEMENT” AND
“LITIGATION” HEREIN.

THE SERIES 2020 BONDS
General

The Series 2020 Bonds will be initially issued in the Fixed Rate Mode. This Official Statement does not
describe terms specifically applicable to any Series 2020 Bonds bearing interest at rates other than a Fixed Rate
during the Initial Fixed Rate Period. In the event that any Series 2020 Bonds are converted to bear interest in a
different Interest Rate Mode or for a subsequent Fixed Rate Period, such Series 2020 Bonds will be subject to
mandatory tender for purchase, and, except as otherwise provided in the Indenture, it is expected that a
reoffering circular or a supplement to this Official Statement or other disclosure document will be prepared in
connection with the remarketing of such Series 2020 Bonds when and if they are converted to another Interest
Rate Mode.

The Series 2020 Bonds will be dated their date of delivery (the “Date of Delivery”) and will mature,
subject to the optional redemption (or mandatory tender), mandatory redemption and extraordinary redemption
provisions set forth below, in the amounts and on the dates set forth on the inside front cover page hereof.

The Series 2020 Bonds may be converted to bear interest in another Interest Rate Mode, as described in
the Indenture, and as may be directed by the Obligated Group Representative, which is the Borrower or any
other Person designated as such pursuant to the Master Indenture. See “FORM OF THE AMENDED AND
RESTATED MASTER INDENTURE AND FORM OF SUPPLEMENTAL MASTER INDENTURE FOR
OBLIGATION NO. 1” in APPENDIX D hereto.

Ownership interests in the Series 2020 Bonds will be in Authorized Denominations only; in the Fixed
Rate Mode, that means $5,000 and any integral multiple thereof. The regular record date for each Interest
Payment Date for the Series 2020 Bonds will be the fifteenth (15th) day (whether or not a Business Day) of each
month preceding the Interest Payment Date (the “Record Date”).

The Series 2020 Bonds will be issued only in book-entry form as fully registered bonds and initially will
be registered in the name of Cede & Co., as nominee for The Depository Trust Company, New York, New York
(“DTC”). So long as Cede & Co. is the registered owner of the Series 2020 Bonds, principal of and premium, if
any, and interest on the Series 2020 Bonds is payable by wire transfer by the Bond Trustee to Cede & Co., as
nominee for DTC, which, in turn, will remit such amounts to DTC Participants for subsequent disbursement to
the Beneficial Owners. See “Book-Entry-Only System” below.

Interest on the Series 2020 Bonds
The Fixed Rates for the Series 2020 Bonds are set forth on the inside front cover page. Except as noted

below, interest on the Series 2020 Bonds will be payable on each April 1 and October 1, beginning April 1,
2021.



Mandatory Purchase; Conversion

On any date on or after the date on which the Series 2020 Bonds are subject to optional redemption at
par, the Obligated Group Representative may elect that the Series 2020 Bonds be subject to mandatory tender
and converted to bear interest in a new Fixed Rate Period at a different Fixed Rate or in a different Interest Rate
Mode (a “Conversion™).

The Obligated Group Representative may effect a Conversion with respect to all (but not less than all)
of the Series 2020 Bonds of a series by delivering written notice to the Notice Parties of its intention to effect a
change in the Fixed Rate Period to a new Fixed Rate Period or a change in the Interest Rate Mode from the
Fixed Rate Mode to another Interest Rate Mode specified in such written notice (the “New Mode). Notice of
the proposed Conversion shall be given by the Tender Agent to the Owners of the Series 2020 Bonds not later
than the 20th day next preceding the Conversion Date for Series 2020 Bonds other than Series 2020 Bonds in
the Fixed Rate Mode, and not earlier than the 60th day or later than the 30th day next preceding the Conversion
Date for Series 2020 Bonds in the Fixed Rate Mode, provided that no notice need be given for a Conversion
Date occurring on the first Business Day following the last day of a Flexible Rate Period or Term Rate Mode or
on a Substitution Date. Such notice shall state: (1) the Interest Rate Mode to which the Conversion will be made
and the Conversion Date; (2) (a) in the case of a change from any Interest Rate Mode other than from the Daily
Mode to the Weekly Mode or from the Weekly Mode to the Daily Mode, that the Series 2020 Bonds will be
subject to mandatory purchase on the Conversion Date (regardless of whether all of the conditions to the change
in the Interest Rate Mode are satisfied except in the case of a Conversion from the Three Month LIBOR Indexed
Mode or the Fixed Rate Mode) and the Purchase Price of the Series 2020 Bonds; and (b) in the case of a change
from the Daily Mode to the Weekly Mode or from the Weekly Mode to the Daily Mode, that the Series 2020
Bonds will not be subject to mandatory purchase on the Conversion Date; and (3) if the Book-Entry System is
no longer in effect, information with respect to required delivery of Series 2020 Bond certificates and payment
of Purchase Price. If the Conversion is from Series 2020 Bonds in the Fixed Rate Mode, including during the
Initial Fixed Rate Period, such notice shall also state that the Series 2020 Bonds are subject to mandatory
purchase on the Conversion Date and that if notice of mandatory tender has been given and funds prove
insufficient, the Series 2020 Bonds shall not be purchased and shall continue in the Fixed Rate Mode, without
change in interest rate, Maturity Dates or other terms.

The Obligated Group Representative may rescind any election to change the Interest Rate Mode on the
Series 2020 Bonds by giving written notice thereof to the Notice Parties prior to 10:00 A.M. on the Business
Day preceding such Conversion Date, or not less than three days prior to the setting of the Bank Index Rates by
the Market Agent in the case of a Conversion to the Bank Index Rate Period.

On or prior to the Conversion Date, the Indenture provides that the Bond Trustee must receive a
favorable opinion of Bond Counsel dated the Conversion Date and addressed to the Notice Parties. If any Series
2020 Bonds are being converted to a Variable Rate Mode, the Borrower is also required to deliver a notice of
the rating or ratings to be assigned to such Series 2020 Bonds as of the Conversion Date. If any condition is not
satisfied, the new interest rate mode will not take effect. In such case, the Series 2020 Bonds will continue in
the Fixed Rate Mode, without change in interest rate, maturity, sinking fund installments or other terms, and
such failed Conversion will not constitute an event of default under the Indenture.

Redemption or Tender

Optional Redemption or Mandatory Tender. The Series 2020 Bonds are subject to optional
redemption prior to their stated maturity, at the option of the Issuer at the direction of the Obligated Group
Representative, from any source of available funds on any date on or after April 1, 2030 as a whole or in part
selected by lot for the appropriate series from such maturities bearing a particular interest rate as is designated
by the Obligated Group Representative (or if the Obligated Group Representative fails to designate such
maturities, in inverse order of maturity, beginning with Series 2020 Bonds of each maturity bearing interest at
the highest rate), at the applicable Redemption Price, without premium, plus accrued and unpaid interest.



Upon the written request of the Obligated Group Representative, the Issuer, may cause a mandatory
tender of the Series 2020 Bonds that are eligible for optional redemption, and such Series 2020 Bonds will
thereupon be subject to mandatory tender, on any date on or after April 1, 2030 at a purchase price of par plus
accrued interest to the mandatory tender date. If notice of mandatory tender has been given and funds prove
insufficient, such Series 2020 Bonds will not be purchased and will continue in the Fixed Rate Mode, without
change in interest rate, maturity date or other terms, and such failed tender shall not constitute an Event of
Default under the Indenture. Other modes to which the Series 2020 Bonds may be converted are not described
in this Official Statement.

Mandatory Sinking Fund Redemption. The Series 2020 Bonds maturing on April 1, 2045 are also
subject to redemption prior to their stated maturity (or paid at maturity, as the case may be), in part, by lot, by
application of Sinking Fund Installments in the following amounts and on the following dates, at the principal
amount thereof and interest accrued thereon to the date fixed for redemption, without premium:

Sinking Fund
Installment Date (April 1) Sinking Fund Installments
2041 § 11,255,000
2042 11,600,000
2043 11,955,000
2044 12,315,000
20457 12,695,000

T Maturity.

The Series 2020 Bonds maturing on April 1, 2050 and bearing interest a rate of 4.00% per annum are
also subject to redemption prior to their stated maturity (or paid at maturity, as the case may be), in part, by lot,
by application of Sinking Fund Installments in the following amounts and on the following dates, at the
principal amount thereof and interest accrued thereon to the date fixed for redemption, without premium:

Sinking Fund
Installment Date (April 1) Sinking Fund Installments
2046 § 7,720,000
2047 8,035,000
2048 8,360,000
2049 8,700,000
20507 9,050,000

T Maturity.

The Series 2020 Bonds maturing on April 1, 2050 and bearing interest a rate of 3.00% per annum are
also subject to redemption prior to their stated maturity (or paid at maturity, as the case may be), in part, by lot,
by application of Sinking Fund Installments in the following amounts and on the following dates, at the
principal amount thereof and interest accrued thereon to the date fixed for redemption, without premium:

Sinking Fund
Installment Date (April 1) Sinking Fund Installments
2046 $ 5,400,000
2047 5,565,000
2048 5,735,000
2049 5,905,000
20507 6,100,000

T Maturity.



Optional Redemption From Insurance and Condemnation Proceeds. The Series 2020 Bonds are
subject to redemption prior to their respective stated maturities, at the option of the Obligated Group
Representative (which option shall be exercised upon Request of the Obligated Group Representative given to
the Bond Trustee at least 45 days prior to the date fixed for redemption (or such fewer number of days as is
acceptable to the Bond Trustee)) in whole or in part (in such amounts as may be specified by the Obligated
Group Representative) on any date, from hazard insurance or condemnation proceeds received with respect to
the facilities of any of the members of the Obligated Group and deposited in the Special Redemption Account of
the Redemption Fund, at the applicable Redemption Price without premium.

Purchase in Lieu of Redemption. Unless otherwise provided in the Indenture, whenever Series 2020
Bonds are subject to optional redemption, they may instead be purchased at the direction of the Obligated Group
Representative at a purchase price equal to the Redemption Price. All such purchases may be subject to
conditions to the Issuer’s obligation to purchase such Series 2020 Bonds and shall be subject to the condition
that money for the payment of the purchase price therefor is available on the date set for such purchase. Notice
of purchase having been given in the manner set forth in the Indenture, if sufficient money to pay the purchase
price of such Series 2020 Bonds is held by the Bond Trustee, the purchase price of the Series 2020 Bonds or
portions thereof so called for purchase shall be paid upon presentation and surrender of such Series 2020 Bonds
to be purchased at the office or offices specified in such notice on the date set for purchase. In the case of Series
2020 Bonds presented by a person other than the Owner, such Series 2020 Bonds shall be presented with a
written instrument of transfer, duly executed by the Owner or his duly authorized attorney. No purchased Series
2020 Bond shall be considered to be no longer Outstanding by virtue of its purchase and each such purchased
Series 2020 Bond shall be registered in the name or at the direction of the Obligated Group Representative. No
Owner may elect to retain a Series 2020 Bond purchased in lieu of redemption.

Notice of Redemption; Effect of Redemption; Rescission of Notice of Redemption. Notice of
redemption will be mailed by first-class mail by the Bond Trustee, not less than 20 days and not more than 60
days prior to the redemption date, to the Credit Facility Provider (if any) or the Liquidity Facility Provider (if
any), the Rating Agencies then rating the Series 2020 Bonds and to the respective Holders of any Series 2020
Bonds designated for redemption at their addresses appearing on the bond registration books of the Bond
Trustee. Each notice of redemption shall state the date of such notice, the date of delivery and designation of the
Series 2020 Bonds, the date fixed for redemption, the Redemption Price, the place or places of redemption
(including the name and appropriate address of the Bond Trustee), the CUSIP number (if any) of the Series 2020
Bonds, to be redeemed and, in the case of Series 2020 Bonds to be redeemed in part only, the portion of the
principal amount thereof to be redeemed. Each such notice shall also state that on said date there will become
due and payable on each of said Series 2020 Bonds the Redemption Price thereof, and that from and after such
date, interest on such Series 2020 Bond shall cease to accrue, and shall require that such Series 2020 Bonds be
then surrendered at the address of the Bond Trustee specified in the redemption notice. Neither the failure to
receive such notice nor any defect in such notice so given shall affect the sufficiency of the proceedings for
redemption. Failure by the Bond Trustee to mail notice of redemption pursuant to this Section to the Credit
Facility Provider (if any), the Liquidity Facility Provider (if any), the Rating Agencies then rating the Series
2020 Bonds or to any one or more of the Holders of any Series 2020 Bonds designated for redemption shall not
affect the sufficiency of the proceedings for redemption with respect to the Holder or Holders to whom such
notice was mailed.

Any notice of redemption, other than notice of redemption by application of Sinking Fund Installments,
may be conditioned on sufficient funds being on deposit with the Bond Trustee to effect such redemption and if
sufficient funds are not on deposit, the redemption shall be rescinded and be of no further force and effect.

Book-Entry-Only System

The information in this section concerning DTC and DTC'’s book-entry-only system has been obtained
from DTC or DTC'’s website, but the Issuer do not take any responsibility for the accuracy thereof.



DTC will act as securities depository for the Series 2020 Bonds. The ownership of one fully registered
Series 2020 Bond for each maturity of each series as set forth on the inside cover page hereof, each in the
aggregate principal amount of such maturity, will be registered in the name of Cede & Co., as nominee for DTC.
SO LONG AS CEDE & CO. IS THE REGISTERED OWNER OF THE SERIES 2020 BONDS, AS NOMINEE
OF DTC, REFERENCES HEREIN TO THE BONDOWNER, HOLDERS OR REGISTERED OWNERS OF
THE SERIES 2020 BONDS SHALL MEAN CEDE & CO. AND SHALL NOT MEAN THE BENEFICIAL
OWNERS OF THE SERIES 2020 BONDS.

DTC, the world’s largest securities depository, is a limited-purpose trust company organized under the
New York Banking Law, a “banking” organization within the meaning of the New York Banking Law, a
member of the Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform
Commercial Code, and a “clearing agency” registered pursuant to the provisions of Section 17A of the
Securities Exchange Act of 1934. DTC holds and provides asset servicing for over 3.5 million issues of U.S. and
non-U.S. equity issues, corporate and municipal debt issues, and money market instruments (from over 100
countries) that DTC’s participants (“Direct Participants™) deposit with DTC. DTC also facilitates the post-trade
settlement among Direct Participants of sales and other securities transactions in deposited securities, through
electronic computerized book-entry transfers and pledges between Direct Participants’ accounts. This
eliminates the need for physical movement of securities certificates. Direct Participants include both U.S. and
non-U.S. securities brokers and dealers, banks, trust companies, clearing corporations, and certain other
organizations. DTC is a wholly-owned subsidiary of The Depository Trust & 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”). DTC has a
Standard & Poor’s rating of AA+. The DTC Rules applicable to its Participants are on file with the Securities
and Exchange Commission. More information about DTC can be found at www.dtcc.com.

Purchases of the Series 2020 Bonds under the DTC system must be made by or through Direct
Participants, which will receive a credit for the Series 2020 Bonds on DTC’s records. The ownership interest of
each actual purchaser of each Series 2020 Bond (“Beneficial Owner”) is in turn to be recorded on the Direct and
Indirect Participants’ records. Beneficial Owners will not receive written confirmation from DTC of their
purchase. Beneficial Owners are, however, expected to receive written confirmations providing details of the
transaction, as well as periodic statements of their holdings, from the Direct or Indirect Participant through
which the Beneficial Owner entered into the transaction. Transfers of ownership interests in the Series 2020
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 Series 2020 Bonds, except in the event that use of the book-entry-only system for the Series
2020 Bonds is discontinued.

To facilitate subsequent transfers, all Series 2020 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 Series 2020 Bonds with DTC and their registration in the
name of Cede & Co. effect no change in beneficial ownership. DTC has no knowledge of the actual Beneficial
Owners of the Series 2020 Bonds; DTC’s records reflect only the identity of the Direct Participants to whose
accounts such Series 2020 Bonds are credited, which may or may not be the Beneficial Owners. The Direct and
Indirect Participants will remain responsible for keeping account of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants
to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be
governed by arrangements among them, subject to any statutory or regulatory requirements as may be in effect
from time to time. Beneficial Owners of the Series 2020 Bonds may wish to take certain steps to augment the
transmission to them of notices of significant events with respect to the Series 2020 Bonds, such as redemptions,
tenders, and defaults. For example, Beneficial Owners of the Series 2020 Bonds may wish to ascertain that the



nominee holding the Series 2020 Bonds for their benefit has agreed to obtain and transmit notices to Beneficial
Owners. In the alternative, Beneficial Owners may wish to provide their names and addresses to the registrar
and request that copies of notices be provided directly to them.

While the Series 2020 Bonds are in the book-entry-only system, redemption notices shall be sent to
DTC. If less than all of the Series 2020 Bonds 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
Series 2020 Bonds unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures. Under
its usual procedures, DTC mails an Omnibus Proxy to the Issuer, 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 Series 2020 Bonds are credited on the record date (identified in a listing attached to the Omnibus Proxy).

Redemption proceeds and principal and interest payments on the Series 2020 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 Issuer or the Bond Trustees, 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 (nor its
nominee), the Bond Trustees, the Issuer or the Members of the Obligated Group, 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 DTC, and disbursement of such payments to the Beneficial
Owners will be the responsibility of Direct and Indirect Participants.

A Beneficial Owner must give notice to elect to have its Series 2020 Bonds purchased or tendered,
through its Participant, to the Remarketing Agent, and must effect delivery of such Series 2020 Bonds by
causing the Direct Participant to transfer the Participant’s interest in such Series 2020 Bonds, on DTC’s records,
to the Remarketing Agent. The requirement for physical delivery of Series 2020 Bonds in connection with an
optional tender or a mandatory purchase will be deemed satisfied when the ownership rights in the Series 2020
Bonds are transferred by Direct Participants on DTC’s records and following by a book-entry credit of tendered
securities to the Remarketing Agent’s DTC account.

DTC may discontinue providing its services with respect to the Series 2020 Bonds at any time by giving
notice to the Issuer or the Bond Trustee, as applicable. Under such circumstances, in the event that a successor
depository is not obtained, Series 2020 Bond certificates are required to be printed and delivered.

In addition, the Issuer, may discontinue the book-entry-only system for the Series 2020 Bonds at any
time by giving reasonable notice to DTC. In that event, Series 2020 Bond certificates will be printed and
delivered to DTC.

THE ISSUER, THE OBLIGATED GROUP, THE UNDERWRITERS AND THE BOND TRUSTEE
CANNOT AND DO NOT GIVE ANY ASSURANCES THAT DTC, THE DIRECT PARTICIPANTS OR THE
INDIRECT PARTICIPANTS WILL DISTRIBUTE TO THE BENEFICIAL OWNERS OF THE SERIES 2020
BONDS (i) PAYMENTS OF PRINCIPAL OF OR INTEREST AND PREMIUM, IF ANY, ON THE SERIES
2020 BONDS, (ii) ANY DOCUMENT REPRESENTING OR CONFIRMING BENEFICIAL OWNERSHIP
INTERESTS IN SERIES 2020 BONDS, OR (iii) REDEMPTION OR OTHER NOTICES SENT TO DTC OR
CEDE & CO., ITS NOMINEE, AS THE REGISTERED OWNER OF THE SERIES 2020 BONDS, OR THAT
THEY WILL DO SO ON A TIMELY BASIS OR THAT DTC, DIRECT PARTICIPANTS OR INDIRECT
PARTICIPANTS WILL SERVE AND ACT IN THE MANNER DESCRIBED IN THIS OFFICIAL
STATEMENT. THE CURRENT “RULES” APPLICABLE TO DTC ARE ON FILE WITH THE



SECURITIES AND EXCHANGE COMMISSION, AND THE CURRENT “PROCEDURES” OF DTC TO BE
FOLLOWED IN DEALING WITH THE PARTICIPANTS ARE ON FILE WITH DTC.

NONE OF THE ISSUER, THE OBLIGATED GROUP, THE UNDERWRITERS OR THE BOND
TRUSTEE WILL HAVE ANY RESPONSIBILITY OR OBLIGATION TO ANY DIRECT PARTICIPANT,
INDIRECT PARTICIPANT OR ANY BENEFICIAL OWNER OR ANY OTHER PERSON WITH RESPECT
TO: (1) THE SERIES 2020 BONDS; (2) THE ACCURACY OF ANY RECORDS MAINTAINED BY DTC
OR ANY DIRECT PARTICIPANT OR INDIRECT PARTICIPANT; (3) THE PAYMENT BY DTC TO ANY
PARTICIPANT, OR BY ANY DIRECT PARTICIPANT OR INDIRECT PARTICIPANT TO ANY
BENEFICIAL OWNER OF ANY AMOUNT DUE WITH RESPECT TO THE PRINCIPAL OF, PREMIUM,
IF ANY, OR INTEREST ON THE SERIES 2020 BONDS; (4) THE DELIVERY BY DTC TO ANY
PARTICIPANT, OR BY ANY DIRECT PARTICIPANT OR INDIRECT PARTICIPANT TO ANY
BENEFICIAL OWNER OF ANY NOTICE WHICH IS REQUIRED OR PERMITTED UNDER THE TERMS
OF THE INDENTURE TO BE GIVEN TO BONDOWNER; (5) THE SELECTION OF THE BENEFICIAL
OWNERS TO RECEIVE PAYMENT IN THE EVENT OF ANY PARTIAL REDEMPTION OF THE SERIES
2020 BONDS; OR (6) ANY CONSENT GIVEN OR OTHER ACTION TAKEN BY DTC AS
BONDHOLDER.

DTC may determine to discontinue providing its service with respect to any series of Series 2020 Bonds
at any time by giving notice to the Issuer and the Bond Trustee, as applicable, and discharging its
responsibilities with respect thereto under applicable law. Upon the giving of such notice, the book-entry-only
system for such Series 2020 Bonds will be discontinued unless a successor securities depository is appointed by
the Issuer, as applicable. In addition, the Issuer may discontinue the book-entry-only system for the Series 2020
Bonds at any time by giving reasonable notice to DTC.

In the event that the book-entry-only system for the Series 2020 Bonds is discontinued, the
following provisions would apply, subject in each case to the further conditions set forth in the Indenture.

Delivery of Certificates; Registered Owners

Series 2020 Bond certificates in fully registered form will be delivered to, and registered in the names
of, the DTC Participants or such other persons as such DTC Participants may specify (which may be the DTC
Indirect Participants or Beneficial Owners), in Authorized Denominations. The ownership of the Series 2020
Bonds so delivered (and any Series 2020 Bonds thereafter delivered upon a transfer or exchange described
below) shall be registered in registration books to be kept by the Bond Trustee for the Series 2020 Bonds, or a
successor Bond Trustee for the Series 2020 Bonds and the Issuer and the Bond Trustee shall be entitled to treat
the registered owners of such Series 2020 Bonds, as their names appear in such registration books as of the
appropriate dates, as the owners thereof for all purposes described herein and in the Indenture.

Transfers and Exchanges

The Series 2020 Bonds may be transferred or exchanged for one or more Series 2020 Bonds in
Authorized Denominations of like tenor and the same maturity and aggregate principal amount upon surrender
thereof (together with an assignment duly executed by the registered owner or his attorney or legal
representative in form satisfactory to the Bond Trustee) to the Bond Trustee by the registered owners or their
duly authorized attorneys. Upon surrender of any Series 2020 Bonds to be transferred or exchanged, the Bond
Trustee shall record the transfer or exchange in the registration books and shall authenticate and deliver new
Series 2020 Bonds of like tenor and the same maturity and aggregate principal amount appropriately registered
and in appropriate Authorized Denominations. The registered owner requesting any such transfer or exchange
may be charged a sum sufficient to cover any tax, fee or other governmental charge which may be imposed with
respect thereto. Neither the Issuer nor the Bond Trustee is required to make any such transfer or exchange of
Series 2020 Bonds during the 15 days immediately preceding (a) the date on which notice of redemption has
been given or (b) the date on which Series 2020 Bonds will be selected for redemption. No transfer or exchange
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made other than as described above and in the Indenture shall be valid or effective for any purposes under the
Indenture.

PAYMENT AND SECURITY PROVISIONS RELATING TO THE SERIES 2020 BONDS

THE SERIES 2020 BONDS ARE SPECIAL LIMITED OBLIGATIONS OF THE ISSUER, PAYABLE
SOLELY FROM THE REVENUES (AS DEFINED IN THE LOAN AGREEMENT). NONE OF THE ISSUER,
THE STATE OF NEW YORK, BROOME COUNTY, OR ANY POLITICAL SUBDIVISION OR AGENCY
THEREOF SHALL BE OBLIGATED TO PAY THE PRINCIPAL OF, PREMIUM, IF ANY, OR INTEREST
THEREON OR ANY COSTS INCIDENTAL THERETO. NEITHER THE FAITH AND CREDIT NOR THE
TAXING POWER OF THE STATE OF NEW YORK, BROOME COUNTY, OR ANY POLITICAL
SUBDIVISION OR AGENCY THEREOF SHALL BE PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF,
PREMIUM, IF ANY, OR INTEREST ON, THE SERIES 2020 BONDS OR ANY COSTS INCIDENTAL
THERETO. THE ISSUER HAS NO TAXING POWER.

Indenture, Loan Agreement and the Series 2020 Obligation

The Series 2020 Bonds are a special limited obligations of the Issuer, payable solely from Revenues and
certain other amounts pledged under the Indenture. “Revenues” means all amounts paid or payable to the Issuer
or to the Bond Trustee for the account of the Issuer (excluding fees and expenses payable to the Issuer and the
Bond Trustee, the Unassigned Rights, and the rights to indemnification of the Bond Trustee) under and pursuant
to the Loan Agreement and the Series 2020 Obligation. The Series 2020 Obligation is a general obligation of
the Obligated Group. As of the date of issuance of the Series 2020 Bonds, the Borrower is the only Member of
the Obligated Group.

In the Loan Agreement, the Borrower agrees to make payments to the Issuer, which payments, in the
aggregate, are required to be payable at such times and in such amounts sufficient, together with other available
funds, for the payment in full of all amounts payable with respect to the Series 2020 Bonds, including the
interest payable on the Series 2020 Bonds to their dates of maturity, the principal amount of such Series 2020
Bonds, the Redemption Price thereof and certain other fees and expenses, less any amounts available for such
payments, as provided in the Indenture.

The Issuer will assign its right, title and interest in the Series 2019 Obligation and Loan Agreement
(except for the Unassigned Rights) to the Bond Trustee.

The Indenture and the Loan Agreement may be amended from time to time, in certain circumstances
without the consent of the Bondowner. Such amendments could be substantial and result in the modification,
waiver or removal of any existing covenant or restriction contained in the Indenture or the Loan Agreement.
See “EXCERPTS FROM THE INDENTURE AND LOAN AGREEMENT” in APPENDIX C hereto.

Master Indenture

CONCURRENTLY WITH THE ISSUANCE OF THE SERIES 2020 BONDS, THE OBLIGATED
GROUP INTENDS TO AMEND AND RESTATE THE ORIGINAL MASTER INDENTURE. THE MASTER
INDENTURE AS DESCRIBED IN THIS OFFICIAL STATEMENT IS THE AMENDED AND RESTATED
MASTER INDENTURE. BY ACCEPTANCE OF THE SERIES 2020 BONDS, THE PURCHASERS
THEREOF WILL BE DEEMED TO HAVE CONSENTED TO THE EXECUTION BY THE OBLIGATED
GROUP AND THE MASTER TRUSTEE OF THE MASTER INDENTURE AND THE AMENDMENT AND
RESTATEMENT OF THE ORIGINAL MASTER INDENTURE IN ITS ENTIRETY.

Issuance of Obligations; Joint and Several Obligations. Under the Master Indenture, each Member of

the Obligated Group authorizes to be issued from time to time Obligations, without limitation as to amount,
except as provided in the Master Indenture or as may be limited by law, and subject to the terms, conditions and
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limitations established in the Master Indenture and any Related Supplement. Obligations may be in any form set
forth in the Master Indenture. Each Member of the Obligated Group jointly and severally covenants to promptly
pay, or cause to be paid, all Required Payments at the place, on or before the dates and in the manner provided
in the Master Indenture or in the Related Supplement or Obligation. Each Member of the Obligated Group
further covenants to faithfully observe and perform all of the conditions, covenants and requirements of the
Master Indenture, any Related Supplement and any Obligation.

The Series 2020 Obligation is being issued by the Borrower pursuant to the Master Indenture, on parity
with all Obligations issued or to be issued under the Master Indenture.

Gross Receivables Pledge. Pursuant to the Master Indenture, the Members of the Obligated Group have
pledged, assigned and granted to the Master Trustee a security interest in the Gross Receivables as security for
the payment of amounts due on any Obligations issued under the Master Indenture, including the Series 2020
Obligation. Gross Receivables consists of all rights of each Obligated Group Member in any accounts, chattel
paper, instruments and general intangibles (all as defined in the New York Uniform Commercial Code (the
“UCC”)), as are now in existence or as may be hereafter acquired and the proceeds thereof; excluding, however,
all Restricted Moneys. The security interest in the Gross Receivables will be perfected to the extent, and only to
the extent, that such security interest may be perfected by filing financing statements under the UCC. The
security interest in the Gross Receivables are subject to Permitted Liens that exist prior to or that may be created
subsequent to the time the security interest in the Gross Receivables attaches (see “FORM OF THE
AMENDED AND RESTATED MASTER INDENTURE AND FORM OF SUPPLEMENTAL MASTER
INDENTURE FOR OBLIGATION NO. 1” in APPENDIX D hereto). The security interest in the Gross
Receivables is also subject to the right of each Member of the Obligated Group to sell Property or to incur
Indebtedness secured by Property under certain circumstances (see “FORM OF THE AMENDED AND
RESTATED MASTER INDENTURE AND FORM OF SUPPLEMENTAL MASTER INDENTURE FOR
OBLIGATION NO. 1”7 in APPENDIX D hereto). In either event, the security interest held by the Master
Trustee with respect to that Property would be released.

The remedies specified in the Loan Agreement, the Indenture and the Master Indenture may, in many
respects, require judicial action of a nature that is often subject to discretion and delay. Under existing law, the
remedies specified in the Loan Agreement, the Indenture and the Master Indenture may not be readily available
or may be limited. A court may decide not to order the specific performance of the covenants contained in those
documents. The various legal opinions to be delivered concurrently with the delivery of the Series 2020 Bonds
will be qualified as to the enforceability of the various legal instruments by limitations imposed by state and
federal laws, rulings and decisions affecting remedies, and by bankruptcy, fraudulent conveyance,
reorganization, and other laws affecting the enforcement of creditors’ rights generally and by general equitable
principles.

Changes to the Members of the Obligated Group. Entities may be added to and withdrawn from the
Obligated Group from time to time. The Master Indenture imposes minimum conditions on the right of any
Member of the Obligated Group to enter or withdraw from the Obligated Group, at any time. For a more
detailed discussion of entry into or withdrawal from the Obligated Group, see “FORM OF THE AMENDED
AND RESTATED MASTER INDENTURE AND FORM OF SUPPLEMENTAL MASTER
INDENTURE FOR OBLIGATION NO. 1” in APPENDIX D hereto.

Debt Service Coverage. Pursuant to the Master Indenture, the Obligated Group agrees to manage its
businesses such that the Debt Service Coverage Ratio of the Obligated Group, calculated at the end of each
Fiscal Year, commencing with the Fiscal Year ending December 31, 2020, will not be less than 1.10:1.00 (the
“Debt Service Coverage Test”).

If the Debt Service Coverage Ratio, at the end of any Fiscal Year, is less than 1.10:1.00, the Borrower
covenants to retain an Independent Consultant to make recommendations to increase Income Available for Debt
Service for subsequent Fiscal Years to the levels required or, if in the opinion of the Independent Consultant the
attainment of such level is impracticable, to the highest practicable level. In no event may the Debt Service
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Coverage Ratio for any two consecutive Fiscal Years be less than 1.00:1.00. “FORM OF THE AMENDED
AND RESTATED MASTER INDENTURE AND FORM OF SUPPLEMENTAL MASTER
INDENTURE FOR OBLIGATION NO. 1” in APPENDIX D hereto.

Days Cash on Hand. Pursuant to the Master Indenture, as amended by the Supplemental Master
Indenture, the Obligated Group agrees to maintain Days Cash on Hand of at least 40 days at the end of each
Fiscal Year (the “Days Cash on Hand Test”). If the Days Cash on Hand, as so calculated at the end of any
Fiscal Year, is less than 40 days, the Obligated Group covenants to retain an Independent Consultant to make
recommendations to increase the Days Cash on Hand for subsequent Fiscal Years to the levels required or, if in
the opinion of the Independent Consultant the attainment of such level is impracticable, to the highest
practicable level. If at the end of any Fiscal Year commencing with the Fiscal Year ending December 31, 2021
the Days Cash on Hand is less than 30, then the Obligated Group shall be deemed to be in default. “FORM OF
THE AMENDED AND RESTATED MASTER INDENTURE AND FORM OF SUPPLEMENTAL
MASTER INDENTURE FOR OBLIGATION NO. 1” in APPENDIX D hereto.

Additional Covenants in the Master Indenture. Pursuant to the Master Indenture, the Members of the
Obligated Group are subject to other additional covenants under the Master Indenture restricting, among other
things, incurrence of Indebtedness, existence of Liens on Property, consolidation and merger, disposition of
assets, exchange of Obligations, addition of Members to the Obligated Group, and withdrawal of Members from
the Obligated Group. See “FORM OF THE AMENDED AND RESTATED MASTER INDENTURE AND
FORM OF SUPPLEMENTAL MASTER INDENTURE FOR OBLIGATION NO. 1”7 in APPENDIX D
hereto.

The Master Indenture permits the Borrower and any future Member of the Obligated Group to issue or
incur additional indebtedness evidenced by Obligations that will be secured on a parity with the Series 2020
Obligation and any other obligations previously or hereafter issued under the Master Indenture. Such additional
Obligations will not be secured by the money or investments in any fund or account held by the Bond Trustee
under the Indenture as security for the Series 2020 Bonds.

Under certain circumstances, the Series 2020 Obligation may be exchanged, without the consent of any
of the Holders of the Series 2020 Bonds, for an obligation of a different obligated group. Under certain
circumstances, this could lead to the substitution of different security in the form of an obligation backed by an
obligated group that is financially and operationally different from the then existing Obligated Group. That new
obligated group could have substantial debt outstanding that would rank on a parity basis with the obligation
substituted for the Series 2020 Obligation. See “EXCERPTS FROM THE INDENTURE AND LOAN
AGREEMENT” in APPENDIX C hereto and “FORM OF THE AMENDED AND RESTATED MASTER
INDENTURE AND FORM OF SUPPLEMENTAL MASTER INDENTURE FOR OBLIGATION NO. 1”
in APPENDIX D hereto.

Outstanding and Additional Obligations. As of the date of issuance of the Series 2020 Bonds, the
outstanding aggregate principal amount of the Obligations (including the Series 2020 Obligation) issued under
the Master Indenture to secure revenue bonds issued for the benefit of the Obligated Group will be
$257,495,000. Upon issuance of the Series 2020 Bonds and the application of the proceeds thereof, the Series
2020 Obligation and Obligation No. 2 will be the only obligations outstanding under the Master Indenture.
Obligation No. 2 is a line of credit in the amount of $15 million provided for working capital needs. At
December 31, 2019 and 2018, $1,729,740 and $0 were outstanding under Obligation No. 2, respectively. As of
the date hereof, $0 is outstanding under Obligation No. 2.

Pursuant to the Master Indenture, Obligations may be issued from time to time in the future pursuant to
the Master Indenture, and such other Obligations will be secured on parity under the Master Indenture with the
Series 2020 Obligation and other Obligations then outstanding. See “FORM OF THE AMENDED AND
RESTATED MASTER INDENTURE AND FORM OF SUPPLEMENTAL MASTER INDENTURE FOR
OBLIGATION NO. 1” in APPENDIX D hereto.
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Amendments to the Master Indenture. The Master Indenture may also be amended from time to time,
in certain circumstances without the consent of the holders of Outstanding Obligations or without the consent of
the Bondowners. Such amendments could be substantial and result in the modification, waiver or removal of
any existing covenant or restriction contained in the Master Indenture. See “FORM OF THE AMENDED
AND RESTATED MASTER INDENTURE AND FORM OF SUPPLEMENTAL MASTER
INDENTURE FOR OBLIGATION NO. 1” in APPENDIX D hereto.

Mortgage

To secure the payment by the Obligated Group of all of Obligations under the Master Indenture,
including the prompt payment of Series 2020 Obligation when due and payable, the Master Indenture requires
the Borrower to execute and deliver one or more mortgages on the Mortgaged Property to the Master Trustee for
the equal and ratable benefit of the Holders from time to time of all Obligations issued under the Master
Indenture, including but not limited to the Series 2020 Obligation. Pursuant to the Master Indenture, the
Borrower and any future Member of the Obligated Group covenants that it will not pledge or grant a security
interest in or lien on the Mortgaged Property (except for Permitted Liens or as may be otherwise provided in the
Master Indenture). The number and type of Permitted Liens are extensive and may impact the ability of the
Bond Trustee to realize on the security interest in the Mortgaged Property. See “FORM OF THE AMENDED
AND RESTATED MASTER INDENTURE AND FORM OF SUPPLEMENTAL MASTER
INDENTURE FOR OBLIGATION NO. 1” in APPENDIX D hereto.

Security and Enforceability

The state of the insolvency, fraudulent conveyance and bankruptcy laws relating to the enforceability of
guaranties or obligations issued by one corporation in favor of the creditors of another or the obligations of a
Member of the Obligated Group to make debt service payments on behalf of a Member of the Obligated Group
is unsettled, and the ability to enforce the Master Indenture and the Obligations against any Member of the
Obligated Group that would be rendered insolvent thereby could be subject to challenge.

The legal right and practical ability of the Bond Trustee to enforce its rights and remedies against the
Borrower and the Obligated Group under the Loan Agreement and related documents and of the Master Trustee
to enforce its rights and remedies against the Members of the Obligated Group under the Series 2020 Obligation
may be limited by laws relating to bankruptcy, insolvency, reorganization, fraudulent conveyance or moratorium
and by other similar laws affecting creditors’ rights. In addition, the Bond Trustee’s and the Master Trustee’s
ability to enforce such rights will depend upon the exercise of various remedies specified by such documents
which may in many instances require judicial actions that are often subject to discretion and delay or that
otherwise may not be readily available or may be limited. See “BONDHOLDERS’ RISKS” herein.

BOND INSURANCE

The information in this section has been prepared by the Insurer for inclusion in this Official Statement.
None of the Issuer, the Borrower or the Underwriters has reviewed this information, nor do Issuer, the
Borrower or the Underwriters make any representation as to the accuracy or completeness thereof. The
following is not a complete summary of the Policy and reference is made to the specimen of the Policy attached
as APPENDIX G hereto.

Bond Insurance Policy

Concurrently with the issuance of the Series 2020 Bonds, AGM will issue its Policy for the Series 2020
Bonds. The Policy guarantees the scheduled payment of principal of and interest on the Series 2020 Bonds
when due as set forth in the form of the Policy included as APPENDIX G to this Official Statement.

The Policy is not covered by any insurance security or guaranty fund established under New York,
California, Connecticut or Florida insurance law.
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Assured Guaranty Municipal Corp.

AGM is a New York domiciled financial guaranty insurance company and an indirect subsidiary of
Assured Guaranty Ltd. (“AGL”), a Bermuda-based holding company whose shares are publicly traded and are
listed on the New York Stock Exchange under the symbol “AGO”. AGL, through its operating subsidiaries,
provides credit enhancement products to the U.S. and international public finance (including infrastructure) and
structured finance markets and, as of October 1, 2019, asset management services. Neither AGL nor any of its
shareholders or affiliates, other than AGM, is obligated to pay any debts of AGM or any claims under any
insurance policy issued by AGM.

AGM’s financial strength is rated “AA” (stable outlook) by S&P Global Ratings, a business unit of
Standard & Poor’s Financial Services LLC (“S&P”), “AA+” (stable outlook) by Kroll Bond Rating Agency,
Inc. (“KBRA”) and “A2” (stable outlook) by Moody’s Investors Service, Inc. (“Moody’s”). Each rating of AGM
should be evaluated independently. An explanation of the significance of the above ratings may be obtained
from the applicable rating agency. The above ratings are not recommendations to buy, sell or hold any security,
and such ratings are subject to revision or withdrawal at any time by the rating agencies, including withdrawal
initiated at the request of AGM in its sole discretion. In addition, the rating agencies may at any time change
AGM’s long-term rating outlooks or place such ratings on a watch list for possible downgrade in the near term.
Any downward revision or withdrawal of any of the above ratings, the assignment of a negative outlook to such
ratings or the placement of such ratings on a negative watch list may have an adverse effect on the market price
of any security guaranteed by AGM. AGM only guarantees scheduled principal and scheduled interest
payments payable by the issuer of bonds insured by AGM on the date(s) when such amounts were initially
scheduled to become due and payable (subject to and in accordance with the terms of the relevant insurance
policy), and does not guarantee the market price or liquidity of the securities it insures, nor does it guarantee that
the ratings on such securities will not be revised or withdrawn.

Current Financial Strength Ratings

On July 16, 2020, S&P announced it had affirmed AGM’s financial strength rating of “AA” (stable
outlook). AGM can give no assurance as to any further ratings action that S&P may take.

On December 19, 2019, KBRA announced it had affirmed AGM’s insurance financial strength rating of
“AA+” (stable outlook). AGM can give no assurance as to any further ratings action that KBRA may take.

On August 13, 2019, Moody’s announced it had affirmed AGM’s insurance financial strength rating of
“A2” (stable outlook). AGM can give no assurance as to any further ratings action that Moody’s may take.

For more information regarding AGM’s financial strength ratings and the risks relating thereto, see
AGL’s Annual Report on Form 10-K for the fiscal year ended December 31, 2019.

Capitalization of AGM
At March 31, 2020:
e The policyholders’ surplus of AGM was approximately $2,573 million.
e The contingency reserves of AGM and its indirect subsidiary Municipal Assurance Corp. (“MAC”)

(as described below) were approximately $997 million. Such amount includes 100% of AGM’s
contingency reserve and 60.7% of MAC’s contingency reserve.

e The net unearned premium reserves and net deferred ceding commission income of AGM and its
subsidiaries (as described below) were approximately $1,997 million. Such amount includes (i)
100% of the net unearned premium reserve and deferred ceding commission income of AGM, (ii)
the net unearned premium reserves and net deferred ceding commissions of AGM’s wholly owned
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subsidiary Assured Guaranty (Europe) plc (“AGE”), and (iii) 60.7% of the net unearned premium
reserve of MAC.

The policyholders’ surplus of AGM and the contingency reserves, net unearned premium reserves and
deferred ceding commission income of AGM and MAC were determined in accordance with statutory
accounting principles. The net unearned premium reserves and net deferred ceding commissions of AGE were
determined in accordance with accounting principles generally accepted in the United States of America.

Incorporation of Certain Documents by Reference

Portions of the following documents filed by AGL with the Securities and Exchange Commission (the
“SEC”) that relate to AGM are incorporated by reference into this Official Statement and shall be deemed to be
a part hereof:

(i) the Annual Report on Form 10-K for the fiscal year ended December 31, 2019 (filed by AGL with
the SEC on February 28, 2020); and

(i) the Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2020 (filed by AGL
with the SEC on May 8, 2020).

All consolidated financial statements of AGM and all other information relating to AGM included in, or
as exhibits to, documents filed by AGL with the SEC pursuant to Section 13(a) or 15(d) of the Securities
Exchange Act of 1934, as amended, excluding Current Reports or portions thereof “furnished” under Item 2.02
or Item 7.01 of Form 8-K, after the filing of the last document referred to above and before the termination of
the offering of the Bonds shall be deemed incorporated by reference into this Official Statement and to be a part
hereof from the respective dates of filing such documents. Copies of materials incorporated by reference are
available over the internet at the SEC’s website at http://www.sec.gov, at AGL’s website at
http://www.assuredguaranty.com, or will be provided upon request to Assured Guaranty Municipal Corp.: 1633
Broadway, New York, New York 10019, Attention: Communications Department (telephone (212) 974-0100).
Except for the information referred to above, no information available on or through AGL’s website shall be
deemed to be part of or incorporated in this Official Statement.

Any information regarding AGM included herein under the caption “BOND INSURANCE — Assured
Guaranty Municipal Corp.” or included in a document incorporated by reference herein (collectively, the
“AGM Information) shall be modified or superseded to the extent that any subsequently included AGM
Information (either directly or through incorporation by reference) modifies or supersedes such previously
included AGM Information. Any AGM Information so modified or superseded shall not constitute a part of this
Official Statement, except as so modified or superseded.

Miscellaneous Matters

AGM makes no representation regarding the Series 2020 Bonds or the advisability of investing in the
Series 2020 Bonds. In addition, AGM has not independently verified, makes no representation regarding, and
does not accept any responsibility for the accuracy or completeness of this Official Statement or any information
or disclosure contained herein, or omitted herefrom, other than with respect to the accuracy of the information
regarding AGM supplied by AGM and presented under the heading “BOND INSURANCE” and in and
“SPECIMEN MUNICIPAL BOND INSURANCE POLICY” in APPENDIX G hereto.

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK]
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PLAN OF FINANCE
The Series 2020 Bonds

The Issuer will lend the proceeds of the Series 2020 Bonds to the Borrower pursuant to the Loan
Agreement. The proceeds of the Series 2020 Bonds will be applied, together with other available funds, to (i)
finance, refinance and/or reimburse the Borrower for the costs of the project described under the caption “THE
PROJECT” in APPENDIX A hereto (the “Project”); (ii) refund or refinance (1) the Issuer's Tax-Exempt
Revenue Bonds (United Health Services Hospitals, Inc. Project), Series 2019 issued in the original principal
amount of $50,000,000 (the “Series 2019 Bonds”), (2) the Dormitory Authority of the State of New York's
(“DASNY”) United Health Services Hospitals, Inc. Revenue Bonds Series 2015 issued in the original principal
amount of $22,900,000 (the “Series 2015 Bonds”), (3) DASNY's United Health Services Hospitals, Inc.
Revenue Bonds Series 2010 issued in the original principal amount of $20,000,000 (the “Series 2010 Bonds”™),
(4) four tax-exempt lease purchase financings undertaken by the Corporation through DASNY (collectively, the
“TELP Financings”); (5) a certain term loan (the “2017 Term Loan™); (6) a certain term loan (the “2015 Term
Loan” and together with the Series 2019 Bonds, the Series 2015 Bonds, the Series 2010 Bonds, the TELP
Financings and the 2017 Term Loan, the “Refunded Bonds™), (iii) pay fees associated with the termination of all
or a portion of the outstanding interest rate swap agreement entered into by the Corporation in connection with
the Series 2015 Bonds; and (iv) pay certain costs of issuance of the Series 2020 Bonds.

Estimated Sources and Uses of Funds

The following table sets forth the total estimated sources and uses of funds on the date of the issuance of
the Series 2020 Bonds (with all amounts rounded to the nearest whole dollar):

Series 2020 Bonds
Sources of Funds
Principal Amount $ 257,495,000
Bond Premium 37,924,885
Other Available Funds 19,187,286
Total Sources of Funds $ 314,607,171
Uses of Funds®"
Deposit to Project Fund $ 220,943,786
Refunded Bonds 69,939,973
Deposit to Capitalized Interest Account 12,182,660
Swap Termination 1,927,000
Costs associated with the Policy 7,187,612
Costs of Issuance® 2,426,140
Total Uses of Funds $ 314,607,171

(M Approximate, the exact application of funds will not be determined until closing.

@ Includes Underwriter’s discount, fees and reimbursable expenses of bond counsel, counsel to Borrower, counsel to the
Underwriters, counsel to the Issuer, the auditors, the verification agent, the Master Trustee and the Bond Trustee, printing costs,
rating agencies’ fees and other fees and expenses.

Totals may not foot due to rounding.
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ESTIMATED ANNUAL DEBT SERVICE REQUIREMENTS

The following table sets forth, for each fiscal year ending December 31, (i) the debt service payments to
be made on the Series 2020 Bonds during such fiscal year; (ii) the debt service on all other Outstanding prior
bonds of the Obligated Group; and (iii) the total debt service requirements on all bonds. Totals may not add due
to rounding.

Fiscal Year Ending The Series 2020 Bonds Other Outstanding
(December 31) Principal Interest Indebtedness" Total Debt Service
2020 -- -- $ 831,109 $ 831,109
2021 -- $ 10,666,536 169,343 10,835,879
2022 - 9,721,400 108,693 9,830,093
2023 - 9,721,400 - 9,721,400
2024 $ 3,900,000 9,623,900 - 13,523,900
2025 4,120,000 9,423,400 - 13,543,400
2026 4,330,000 9,212,150 - 13,542,150
2027 4,780,000 8,984,400 -- 13,764,400
2028 5,020,000 8,739,400 -- 13,759,400
2029 6,600,000 8,448,900 -- 15,048,900
2030 6,935,000 8,110,525 -- 15,045,525
2031 7,295,000 7,754,775 - 15,049,775
2032 7,670,000 7,380,650 - 15,050,650
2033 8,250,000 6,982,650 -- 15,232,650
2034 8,635,000 6,603,700 -- 15,238,700
2035 9,120,000 6,294,200 - 15,414,200
2036 9,405,000 6,016,325 - 15,421,325
2037 9,690,000 5,729,900 -- 15,419,900
2038 10,035,000 5,383,850 -- 15,418,850
2039 10,445,000 4,974,250 -- 15,419,250
2040 10,875,000 4,547,850 - 15,422,850
2041 11,255,000 4,161,525 - 15,416,525
2042 11,600,000 3,818,700 -- 15,418,700
2043 11,955,000 3,465,375 -- 15,420,375
2044 12,315,000 3,101,325 - 15,416,325
2045 12,695,000 2,726,175 -- 15,421,175
2046 13,120,000 2,300,350 -- 15,420,350
2047 13,600,000 1,820,775 -- 15,420,775
2048 14,095,000 1,323,375 -- 15,418,375
2049 14,605,000 807,575 - 15,412,575
2050 15,150,000 272,500 15,422,500
Total $ 257,495,000 $ 178,117,836 $ 1,109,145 $ 436,721,981

() Debt Service on Outstanding Debt of the Obligated Group excludes debt service on the Refunded Bonds, all of which are to be paid in
full with the proceeds of the Series 2020 Bonds or Borrower funds. Excludes debt service payments for debt outside of the Obligated
Group. As of June 30, 2020, there was approximately $4.3 million of Chenango Memorial Hospital, $2.4 million of Delaware Valley
Hospital, and $9.9 million of Ideal Senior Living Center debt outstanding. UHS intends to sell Ideal Senior Living Center, as further
discussed in Appendix A.
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BONDHOLDERS’ RISKS

Some of the identifiable risks which should be considered when making an investment decision
regarding the Series 2020 Bonds are discussed below. The discussion herein of risks to the Holders (including
the Beneficial Owners) of the Series 2020 Bonds is not intended as dispositive, comprehensive or definitive, but
rather is intended to summarize certain matters which could affect payment on the Series 2020 Bonds. The risks
discussed below should be read in conjunction with APPENDIX A. Other sections of this Official Statement, as
cited herein, should be referred to for a more detailed description of risks described in this section, which
descriptions are qualified by reference to any documents discussed therein. The operations and financial
condition of the Obligated Group Members (and any future Obligated Group Members) may be affected by
factors other than those described in this section and elsewhere in this Official Statement. No assurance can be
given as to the nature of such factors or the potential effects thereof on the Obligated Group Members. Copies
of all such documents are available for inspection at the designated corporate trust office of the Master Trustee
and Bond Trustee.

General

Payment of the Series 2020 Bonds depends directly on the ability of the members of the Obligated
Group, currently the Borrower only, to collectively generate revenues sufficient to cover the debt service on the
Series 2020 Bonds and all other indebtedness of the Obligated Group. In the last decade, health care providers,
especially hospitals, have faced increasing economic pressures from both governmental health care programs
and private purchasers of health care such as insurance companies and health maintenance organizations
(collectively “third party payers”). The dependence of hospitals on governmental programs requires them to
accept limitations on payments and comply with regulations and other restrictions and requirements triggered by
participation in such programs. Some governmental and private third-party payers have entered into contracts
with health care providers that require “capitated” or other fixed payments, which have the effect of shifting
significant economic risks to health care providers.

Health care, especially at the hospital level, is a highly regulated industry with complicated and
frequently changing regulations arising both from payment programs and extensive governmental oversight.
Health care providers are increasingly subject to audits, investigations and litigation that may threaten access to
governmental payment programs, require substantial fines and payments, generate adverse publicity and create
significant legal and other transaction costs. In addition, because the Borrower is a 501(¢)(3) organization under
the Code, it is subject to regulation and restrictions that may have adverse effects on its economic performance
or threaten its tax-exempt status and the economic benefits derived from such status. In particular, such
regulations and restrictions may require the provision of health care services without payment to a greater
degree than is currently the case.

Set forth below is a limited discussion of certain of the risks affecting the Borrower and its ability to
provide for payment of the Series 2020 Bonds. Investors should recognize that the discussion below does not
cover all such risks, that payment provisions and regulations and restrictions change frequently and that
additional material payment limitations and regulations and restrictions may be created, implemented or
expanded while the Series 2020 Bonds are outstanding. The following discussion is not meant to be an
exhaustive list of the risks associated with the purchase of any Series 2020 Bonds and does not necessarily
reflect the relative importance of the various risks. Potential investors are advised to consider the following
special factors along with all other information described elsewhere or incorporated by reference in this
Official Statement, including the Appendices hereto, in evaluating the Series 2020 Bonds.

Adequacy of Revenues
Except to the extent otherwise noted herein, the Series 2020 Bonds are payable solely from the

payments required to be made by the Borrower to the Issuer under the Loan Agreement and the Series 2020
Obligation. No representation or assurance can be made that revenues will be realized by the Borrower in
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amounts sufficient to pay maturing principal of, redemption premium, if any, and interest on the Series 2020
Bonds. The ability of the Borrower to make payments under the Loan Agreement and the ability of the Issuer to
make payments on the Series 2020 Bonds under the Indenture depends, among other things, upon the
capabilities of management of the Borrower and the ability of the Borrower to maximize revenues under various
third party payment programs and to minimize costs and to obtain sufficient revenues from their operations to
meet such obligations. Revenues and costs are affected by and subject to conditions which may change in the
future to an extent and with effects that cannot be determined at this time. The risk factors discussed below
should be considered in evaluating the ability of the Borrower to make payments in amounts sufficient to meet
its obligations under the Loan Agreement, the Master Indenture and the Series 2020 Obligation. This discussion
1s not, and is not intended to be, exhaustive.

The ability of the Borrower to make required payments under the Loan Agreement and the Series 2020
Obligation is subject to, among other things, future economic and other conditions, which are unpredictable and
which may affect revenues and costs and, in turn, the payment of principal of, premium, if any, and interest on
the Series 2020 Bonds. Future revenues and expenses of the Borrower will be affected by events and conditions
relating generally to, among other things, demand for the Borrower’s services, its ability to provide the services
required by patients, physicians’ relationships with the Borrower, patient and physician satisfaction with the
Borrower and its facilities, management capabilities, the design and success of the Borrower’s strategic plans,
demographic, financial and economic developments in the United States, the State and the Borrower’s service
area, the Borrower’s ability to control expenses, maintenance by the Borrower of relationships with managed
care organizations (“MCOs”) and PPOs (as defined herein), competition, rates, costs, third party payment,
legislation and governmental regulation. The ability of the Borrower to operate successfully over the life of the
Series 2020 Bonds may also be dependent upon its ability to finance, acquire and support additional capital
replacements and improvements, which ability will be affected by legislation, regulations and applicable
principles of reimbursement. Federal and state statutes and regulations are the subject of intense legislative
debate and are likely to change, and unanticipated events and circumstances may occur which cause variations
from the Borrower’s expectations, and the variations may be material. There can be no assurance that the
revenues of the borrower will be sufficient to enable the borrower to make such payments.

None of the provisions, covenants, terms and conditions of the Master Indenture or the Loan Agreement
will afford the Bond Trustee any assurance that the principal and interest owing under the Loan Agreement and
the Series 2020 Obligation (which, except for money held under the Indenture and the other collateral securing
the Series 2020 Bonds, constitute the sole source of funds for the payment of the Series 2020 Bonds) will be
paid as and when due, if the financial condition of the Borrower deteriorates to a point where it is unable to pay
its debts as they come due, or otherwise become insolvent.

General Economic Factors and Credit Market Disruptions

The United States economy is unpredictable. Previous disruptions of the credit and financial markets,
including the ongoing coronavirus (“COVID-19) pandemic, have led to volatility in the securities markets,
significant losses in investment portfolios, increased business failures and consumer and business bankruptcies
and economic recession. In response to the 2008 recession, the Dodd-Frank Wall Street Reform and Consumer
Protection Act (the “Dodd-Frank Act”) was enacted in 2010. The Dodd-Frank Act included broad changes to
the existing financial regulatory structure, including the creation of new federal agencies to identify and respond
to the financial stability of the United States. On June 5, 201