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BEFORE THE REFERENDUMS
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15 YEAR BONDS 

ADVERTISED

to match the state 

building aid to be paid 

out over 15 years



REFERENDUMS
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Year Amount

2005 65,875,550          A

2007 6,300,000            B

2008 23,611,720          C

2009 15,000,000          D

110,787,270        

Referendums

Taxpayers Approved 

Four Referendum Votes 

over Four Years



REFERENDUMS TO BONDS
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Year Amount

2005 65,875,550          A

2007 6,300,000            B

2008 23,611,720          C

2009 15,000,000          D

110,787,270        

Referendums

Year Dated 1st Payment Final Payment Amount Type Authority Term

2006 10/15/2006 2007/08 2026/27 47,000,000          Capital Bond Referendum A 20

2006 10/15/2006 2007/08 2025/26 3,000,000            Capital Bond Referendum A 20

2007 12/1/2007 2008/09 2027/28 13,000,000          Capital Bond Referendum A 20

2010 8/3/2010 2011/12 2031/32 46,091,684          Capital Bond Referendum A,B,C,D 20

109,091,684        *

* -  $1,695,586 was not borrowed-EXCEL project

Borrowings

20 YEAR BONDS 

???

NOT 15 Year Bonds

as Advertised



LOOKING BACK…BONDS DURING DEFICIT FINANCING 
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June 

2005

Reserve:

Workers’ Comp 0

Unemployment 0

Retirement-ERS 0

Retirement-TRS

EBLAR 0

Property Loss 0

Capital 0

Repair 

Assigned Fund Balance 0

Unassigned Fund Balance     (4,623,721)

Total ($4,623,721)

Year Dated 1st Payment Final Payment Amount Type Authority Term

2006 10/15/2006 2007/08 2026/27 47,000,000          Capital Bond Referendum A 20

2006 10/15/2006 2007/08 2025/26 3,000,000            Capital Bond Referendum A 20

2007 4,600,000            Deficit BAN NYS 5

2007 12/1/2007 2008/09 2027/28 13,000,000          Capital Bond Referendum A 20

2008 (2,100,000)          Deficit BAN repayment

2009 (500,000)             Deficit BAN repayment

2010 8/3/2010 2011/12 2031/32 46,091,684          Capital Bond Referendum A,B,C,D 20

2010 (2,000,000)          Deficit BAN repayment

109,091,684        *

* -  $1,695,586 was not borrowed-EXCEL project

Borrowings

DEFICIT = NYS QUARTERLY OVERSIGHT

& 

NEEDED FINANCING/BORROWING



CAPITAL PROJECTS - NYSED FACILITIES PLANNING 
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26 CAPITAL 

PROJECTS 

IN TOTAL



BUILDING AID CALCULATED BY PROJECT
(NOT BY BOND ISSUE)
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$98,020 Payment per years

15                    # of Years

$1,470,300 Total Amount

A
A

A



ASSUMED AMORTIZATION 
ON CAPITAL PROJECTS
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Project Principal Interest PPU Total

Assumed Assumed

0001-004 1,097,650          4.00 15 1,470,300          

0002-007 5,076,787          4.00 15 6,800,345          

0003-007 4,374,829          4.00 15 5,860,073          

0004-009 23,274,448        4.00 15 31,176,069        

0005-007 7,558,985          4.00 15 10,125,243        

0006-007 19,052,731        4.00 15 25,521,089        

0007-007 5,643,728          4.00 15 7,559,761          

7999-003 6,561,844          3.63 15 8,564,591          

0002-008 1,258,750          3.50 15 1,628,687          

0003-008 1,885,166          3.50 15 2,439,203          

0004-010 2,905,413          3.50 15 3,759,293          

0005-008 3,634,509          3.50 15 4,702,664          

0006-008 10,341,237        3.50 15 13,380,451        

0007-008 2,056,146          3.50 15 2,660,432          

0002-009 758,433             3.00 15 947,416             

0002-010 1,245,322          3.00 15 1,555,626          

0003-009 609,531             3.00 15 761,411             

0003-010 656,971             3.00 15 820,672             

0004-011 1,337,852          3.00 15 1,671,212          

0004-012 1,364,585          3.00 15 1,704,606          

0005-009 763,187             3.00 15 953,355             

0005-010 2,157,451          3.00 15 2,695,035          

0006-009 1,428,114          3.00 15 1,783,965          

0006-010 4,079,713          3.00 15 5,096,278          

0007-009 796,958             3.00 15 995,540             

0007-010 366,895             3.00 15 458,316             

110,287,235      145,091,633      

Interest 34,804,398        

Project Costs

Before 95% Cap 

on Building Aid 



CAPITAL PROJECT ASSUMED AMORTIZATION TO 

BUILDING AID BY YEAR
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Start End Aid @ 100% 95% Capped

Jul-07 Jul-21 98,020               93,119               

Jul-07 Jul-21 453,356             430,688             

Jul-07 Jul-21 390,672             371,138             

Jul-07 Jul-21 2,078,404          1,974,484          

Jul-07 Jul-21 675,016             641,265             

Jul-07 Jul-21 1,701,406          1,616,336          

Jul-07 Jul-21 503,984             478,785             

Jul-09 Jul-23 570,972             542,423             

Jul-10 Jul-24 108,580             103,151             

Jul-10 Jul-24 162,614             154,483             

Jul-10 Jul-24 250,620             238,089             

Jul-10 Jul-24 313,510             297,835             

Jul-10 Jul-24 892,030             847,429             

Jul-10 Jul-24 177,362             168,494             

Jul-11 Jul-25 63,162               60,004               

Jul-11 Jul-25 103,708             98,523               

Jul-11 Jul-25 50,760               48,222               

Jul-11 Jul-25 54,712               51,976               

Jul-11 Jul-25 111,414             105,843             

Jul-11 Jul-25 113,640             107,958             

Jul-11 Jul-25 63,556               60,378               

Jul-11 Jul-25 179,670             170,687             

Jul-11 Jul-25 118,932             112,985             

Jul-11 Jul-25 339,752             322,764             

Jul-11 Jul-25 66,370               63,052               

Jul-11 Jul-25 30,554               29,026               

145,091,640      137,837,058      

95.00%

Building Aid

Project Principal Interest PPU Total

Assumed Assumed

0001-004 1,097,650          4.00 15 1,470,300          

0002-007 5,076,787          4.00 15 6,800,345          

0003-007 4,374,829          4.00 15 5,860,073          

0004-009 23,274,448        4.00 15 31,176,069        

0005-007 7,558,985          4.00 15 10,125,243        

0006-007 19,052,731        4.00 15 25,521,089        

0007-007 5,643,728          4.00 15 7,559,761          

7999-003 6,561,844          3.63 15 8,564,591          

0002-008 1,258,750          3.50 15 1,628,687          

0003-008 1,885,166          3.50 15 2,439,203          

0004-010 2,905,413          3.50 15 3,759,293          

0005-008 3,634,509          3.50 15 4,702,664          

0006-008 10,341,237        3.50 15 13,380,451        

0007-008 2,056,146          3.50 15 2,660,432          

0002-009 758,433             3.00 15 947,416             

0002-010 1,245,322          3.00 15 1,555,626          

0003-009 609,531             3.00 15 761,411             

0003-010 656,971             3.00 15 820,672             

0004-011 1,337,852          3.00 15 1,671,212          

0004-012 1,364,585          3.00 15 1,704,606          

0005-009 763,187             3.00 15 953,355             

0005-010 2,157,451          3.00 15 2,695,035          

0006-009 1,428,114          3.00 15 1,783,965          

0006-010 4,079,713          3.00 15 5,096,278          

0007-009 796,958             3.00 15 995,540             

0007-010 366,895             3.00 15 458,316             

110,287,235      145,091,633      

Interest 34,804,398        

Project Costs Dates for Building Aid 



IF WE TOOK OUT 15 YEAR BONDS...
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IF ALIGNED

NYS Assumed NYS 95% SCCSD 5% 

Year 15 Year Bonds Building Aid Local Share

B A A-B

2007/08 5,900,858            5,605,815        (295,043)              

2008/09 5,900,858            5,605,815        (295,043)              

2009/10 6,471,830            6,148,239        (323,591)              

2010/11 8,376,546            7,957,719        (418,827)              

2011/12 9,672,776            9,189,137        (483,638)              

2012/13 9,672,776            9,189,137        (483,638)              

2013/14 9,672,776            9,189,137        (483,638)              

2014/15 9,672,776            9,189,137        (483,638)              

2015/16 9,672,776            9,189,137        (483,638)              

2016/17 9,672,776            9,189,137        (483,638)              

2017/18 9,672,776            9,189,137        (483,638)              

2018/19 9,672,776            9,189,137        (483,638)              

2019/20 9,672,776            9,189,137        (483,638)              

2020/21 9,672,776            9,189,137        (483,638)              

2021/22 9,672,776            9,189,137        (483,638)              

2022/23 3,771,918            3,583,322        (188,596)              

2023/24 3,771,918            3,583,322        (188,596)              

2024/25 3,200,946            3,040,899        (160,047)              

2025/26 1,296,230            1,231,419        (64,811)                

2026/27 -                   -                       

2027/28 -                   -                       

2028/29 -                   -                       

2029/30 -                   -                       

2030/31 -                   -                       

2031/32 -                   -                       

2032/33 -                   -                       

145,091,633        137,837,058    (7,254,575)           

-5.00%

NYS ASSUMED - 15 Year Bonds vs. 15 Year Building Aid

SCCSD ASSUMED 5% LOCAL SHARE

Would be an Exclusion 

(Added Tax) 

on 

Tax Cap Calculation each year



20 YEAR BONDS ADDED $8M IN INTEREST 11

SCCSD ADDED INTEREST

SCCSD Actual NYS Assumed Additional Interest Cost

Year 20 Year Bond Pymts 15 Year Bond Pymts for 20 vs. 15 Yr. Bonds

A B B-A

2007/08 3,232,813                   5,900,858                   2,668,045                                 

2008/09 5,130,009                   5,900,858                   770,848                                    

2009/10 5,050,256                   6,471,830                   1,421,573                                 

2010/11 5,306,950                   8,376,546                   3,069,596                                 

2011/12 8,018,175                   9,672,776                   1,654,600                                 

2012/13 8,513,406                   9,672,776                   1,159,369                                 

2013/14 8,333,384                   9,672,776                   1,339,391                                 

2014/15 8,122,612                   9,672,776                   1,550,164                                 

2015/16 8,275,219                   9,672,776                   1,397,557                                 

2016/17 8,119,272                   9,672,776                   1,553,503                                 

2017/18 7,731,000                   9,672,776                   1,941,776                                 

2018/19 7,762,525                   9,672,776                   1,910,251                                 

2019/20 7,471,450                   9,672,776                   2,201,326                                 

2020/21 7,320,725                   9,672,776                   2,352,051                                 

2021/22 7,390,950                   9,672,776                   2,281,826                                 

2022/23 7,235,550                   3,771,918                   (3,463,632)                               

2023/24 7,027,975                   3,771,918                   (3,256,057)                               

2024/25 7,010,425                   3,200,946                   (3,809,479)                               

2025/26 6,783,950                   1,296,230                   (5,487,720)                               

2026/27 6,400,950                   (6,400,950)                               

2027/28 3,636,050                   (3,636,050)                               

2028/29 2,732,300                   (2,732,300)                               

2029/30 2,627,925                   (2,627,925)                               

2030/31 2,524,125                   (2,524,125)                               

2031/32 1,436,225                   (1,436,225)                               

2032/33 -                             -                                           

153,194,222               145,091,633               (8,102,589)                               

-5.58%

SCCSD ADDITIONAL INTEREST COSTS FOR 20 VS. 15 YEAR BONDS

• $8,000,000 OF ADDITIONAL INTEREST TO TAXPAYERS  

(after refinancing in 2015 & 2016)

• Because 20 year bonds were taken out when 15 year bonds 

advertised

Year Refunded Original Savings Year Refunded Original Savings

2014/15 768,021    762,813    5,209        

2015/16 3,895,225 3,929,000 (33,775)     

2016/17 3,797,200 3,848,625 (51,425)     2016/17 4,322,081 4,414,741 (92,659)     

2017/18 3,425,875 3,742,188 (316,313)    2017/18 4,305,125 4,396,019 (90,894)     

2018/19 3,517,400 3,831,625 (314,225)    2018/19 4,245,125 4,396,484 (151,359)    

2019/20 3,399,400 3,716,938 (317,538)    2019/20 4,072,050 4,400,431 (328,381)    

2020/21 3,284,725 3,602,250 (317,525)    2020/21 4,036,000 4,365,507 (329,507)    

2021/22 3,362,850 3,683,438 (320,588)    2021/22 4,028,100 4,356,794 (328,694)    

2022/23 3,244,050 3,560,500 (316,450)    2022/23 3,991,500 4,319,619 (328,119)    

2023/24 3,120,375 3,437,563 (317,188)    2023/24 3,907,600 4,235,188 (327,588)    

2024/25 3,188,500 3,508,625 (320,125)    2024/25 3,821,925 4,147,738 (325,813)    

2025/26 3,056,250 3,373,688 (317,438)    2025/26 3,727,700 4,055,738 (328,038)    

2026/27 2,767,500 3,063,750 (296,250)    2026/27 3,633,450 3,962,550 (329,100)    

2027/28 3,636,050 3,962,000 (325,950)    

2028/29 2,732,300 2,952,500 (220,200)    

2029/30 2,627,925 2,847,500 (219,575)    

2030/31 2,524,125 2,742,500 (218,375)    

2031/32 1,436,225 1,657,500 (221,275)    

(3,233,629) (4,165,526) 

31,510,000 Refunded Bond 36,605,000 Refunded Bond

Refinanced Bonds 2015 & 2016

If not 

Refinanced, 

additional 

interest 

would be 

$15.5M

Savings Savings 



SCCSD ADDED INTEREST IF ALIGNED MISMATCH

SCCSD Actual NYS Assumed NYS 95% Additional Interest Cost SCCSD 5% Actual

Year 20 Year Bond Pymts 15 Year Bonds Building Aid for 20 vs. 15 Yr. Bonds Local Share-ALIGNED Local Share M10:R39

A B C B-A C-B C-A

2007/08 3,232,813                   5,900,858            5,605,815         2,668,045                                (295,043)                          2,373,003                 

2008/09 5,130,009                   5,900,858            5,605,815         770,848                                   (295,043)                          475,806                    

2009/10 5,050,256                   6,471,830            6,148,239         1,421,573                                (323,591)                          1,097,982                 

2010/11 5,306,950                   8,376,546            7,957,719         3,069,596                                (418,827)                          2,650,769                 

2011/12 8,018,175                   9,672,776            9,189,137         1,654,600                                (483,638)                          1,170,962                 

2012/13 8,513,406                   9,672,776            9,189,137         1,159,369                                (483,638)                          675,731                    

2013/14 8,333,384                   9,672,776            9,189,137         1,339,391                                (483,638)                          855,753                    

2014/15 8,122,612                   9,672,776            9,189,137         1,550,164                                (483,638)                          1,066,525                 

2015/16 8,275,219                   9,672,776            9,189,137         1,397,557                                (483,638)                          913,918                    

2016/17 8,119,272                   9,672,776            9,189,137         1,553,503                                (483,638)                          1,069,865                 

2017/18 7,731,000                   9,672,776            9,189,137         1,941,776                                (483,638)                          1,458,137                 

2018/19 7,762,525                   9,672,776            9,189,137         1,910,251                                (483,638)                          1,426,612                 

2019/20 7,471,450                   9,672,776            9,189,137         2,201,326                                (483,638)                          1,717,687                 

2020/21 7,320,725                   9,672,776            9,189,137         2,352,051                                (483,638)                          1,868,412                 

2021/22 7,390,950                   9,672,776            9,189,137         2,281,826                                (483,638)                          1,798,187                 

2022/23 7,235,550                   3,771,918            3,583,322         (3,463,632)                               (188,596)                          (3,652,228)                

2023/24 7,027,975                   3,771,918            3,583,322         (3,256,057)                               (188,596)                          (3,444,653)                

2024/25 7,010,425                   3,200,946            3,040,899         (3,809,479)                               (160,047)                          (3,969,526)                

2025/26 6,783,950                   1,296,230            1,231,419         (5,487,720)                               (64,811)                            (5,552,532)                

2026/27 6,400,950                   -                   (6,400,950)                               -                                   (6,400,950)                

2027/28 3,636,050                   -                   (3,636,050)                               -                                   (3,636,050)                

2028/29 2,732,300                   -                   (2,732,300)                               -                                   (2,732,300)                

2029/30 2,627,925                   -                   (2,627,925)                               -                                   (2,627,925)                

2030/31 2,524,125                   -                   (2,524,125)                               -                                   (2,524,125)                

2031/32 1,436,225                   -                   (1,436,225)                               -                                   (1,436,225)                

2032/33 -                             -                   -                                           -                                   -                            

153,194,222               145,091,633        137,837,058     (8,102,589)                               (7,254,575)                       (15,357,164)              

-5.58% -5.00% -10.58%

# OF HOUSEHOLDS 12,852                      

COST TO AVG.  HOUSEHOLD 1,194.92$                 

SCCSD LOCAL COST PLUS MISMATCH

$15,357,164

MISMATCH & ADDITIONAL INTEREST 
WITH 20 YEAR BOND DECISION

12

Exclusion 

(Added Tax)

on 

Tax Cap 

Calculation



CAPITAL PROJECTS – AUDITED 

13Returned to taxpayers 2016 to 2022
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QUESTIONS


