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SUMMARY OF RESOLUTION: BY THIS RESOLUTION, THE TOMPKINS 
COUNTY DEVELOPMENT CORPORATION (THE "ISSUER") AUTHORIZES THE 
ISSUANCE, EXECUTION, SALE AND DELIVERY OF THE ISSUER'S TAX-EXEMPT 
REVENUE REFUNDING BONDS (ITHACA COLLEGE PROJECT), SERIES 2026, IN ONE 
OR MORE SERIES, AS PART OF A PLAN OF FINANCING, IN THE AGGREGATE 
PRINCIPAL AMOUNT OF UP TO $35,000,000 AND AUTHORIZES THE EXECUTION 
AND DELIVERY OF RELATED DOCUMENTS. 

A special meeting of the Tompkins County Development Corporation (the "Issuer") was 
convened in public session on August 12, 2026, at 2:00 p.m., local time, at the Tompkins County 
Legislative Chambers, 121 E. Court Street, Ithaca, New York  

PRESENT: 

ABSENT: 

ALSO PRESENT: 

After the meeting had been duly called to order, the Chair announced that among the 
purposes of the meeting was to consider and take action on certain matters pertaining to the 
issuance and sale of the Issuer’s proposed Tompkins County Development Corporation Tax-
Exempt Revenue Refunding Bonds (Ithaca College Project), Series 2026, in one or more series, 
as part of a plan of financing, in an aggregate principal amount not to exceed $35,000,000. 
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 The following resolution was duly moved, seconded, discussed and adopted with the 
following members voting: 

 
 

 AYE:      NAY: 
 

 
 
 
 
 
 
 
 
 
 
 

RESOLUTION AUTHORIZING THE ISSUANCE, EXECUTION, SALE AND 
DELIVERY OF THE TOMPKINS COUNTY DEVELOPMENT 
CORPORATION'S TAX-EXEMPT REVENUE REFUNDING BONDS 
(ITHACA COLLEGE PROJECT), SERIES 2026, IN ONE OR MORE SERIES, 
AS PART OF A PLAN OF FINANCING, IN THE AGGREGATE PRINCIPAL 
AMOUNT OF UP TO $35,000,000 AND AUTHORIZING THE EXECUTION 
AND DELIVERY OF RELATED DOCUMENTS. 

 
WHEREAS, by Section 1411 of the Not-for-Profit Corporation Law ("N-PCL") of the 

State of New York (the "State"), as amended (hereinafter collectively called the "Act"), the 
TOMPKINS COUNTY DEVELOPMENT CORPORATION (the "Issuer") was established 
as a not-for-profit local development corporation of the State with the authority and power to 
own, lease and sell personal and real property for the purposes of, among other things, acquiring, 
constructing and equipping certain projects exclusively in furtherance of the charitable or public 
purposes of relieving and reducing unemployment, promoting and providing for additional and 
maximum employment, bettering and maintaining job opportunities, instructing or training 
individuals to improve or develop their capabilities for such jobs, by encouraging the 
development of, or retention of, an industry in the community or area, and lessening the burdens 
of government and acting in the public interest; and 
 

WHEREAS, the Act authorizes the Issuer to issue its bonds for the purpose of carrying 
out any of its corporate purposes and, as security for the payment of the principal, redemption 
price of, and interest on any such bonds so issued and any agreements made in connection 
therewith, to pledge the revenues and receipts from the lease or sale thereof to secure the 
payment of such bonds and interest thereon; and 

 
WHEREAS, ITHACA COLLEGE (the "College"), a not-for-profit education 

corporation and an organization described in  Section 501(c)(3) of the Internal Revenue Code of 
1986, as amended (the "Code"), has requested the Issuer to issue its Tax-Exempt Revenue 
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Refunding Bonds in one or more series, as part of a plan of financing, in the maximum aggregate 
stated principal amount not to exceed $35,000,000 (the "Bonds") for the purpose of financing all 
or a portion of the cost of a certain project (the "Project") consisting of: (A) refunding all or a 
portion of the Tompkins County Development Corporation original aggregate principal amount 
$43,965,000 Tax-Exempt Revenue Refunding Bonds (Ithaca College Project), Series 2015 (the 
"Series 2015 Bonds"); (B) refunding all or a portion of certain taxable bank loans borrowed by 
the College in the original principal amount of $30,300,000, the proceeds of which were used by 
the College to acquire certain land located at 1031 Danby Road, Ithaca, New York 14850 and the 
approximately 350,267 square foot improvements located thereon, consisting of 22 apartment 
buildings, containing, in the aggregate, 850 beds (the "Circle Apartments"); (C) paying costs 
associated with the termination of one or more interest rate swap agreements or other hedging 
arrangements entered into in connection with the Series 2015 Bonds, including, but not limited 
to, termination fees, breakage costs, or other amounts due upon the modification or termination 
of such arrangements (the "Swap Agreements"), and (D) paying of all or a portion of the costs 
incidental to the issuance of the Bonds, including issuance costs of the Bonds, capitalized 
interest, if any, and funding any reserve funds as may be necessary to secure the Bonds (items 
(A) through (D) above being hereinafter collectively referred to as the "Project Costs"); and  
 

WHEREAS, the Series 2015 Bonds were issued pursuant to a certain Indenture of Trust, 
dated as of September 1, 2015 (the "Series 2015 Indenture"), by and between the Issuer and The 
Bank of New York Mellon, as trustee for the purposes of funding a certain project consisting of 
the refunding of: (1) the outstanding principal amount of the Tompkins County Industrial 
Development Agency Civic Facility Revenue Bonds (Ithaca College Project), Series 2007, 
originally issued on April 26, 2007 in the aggregate principal amount of $31,075,000 and 
reissued for federal income tax purposes on August 20, 2009 in the aggregate principal amount 
of $29,925,000 (the "Series 2007 Bonds"); and (2) the outstanding principal amount of the 
Dormitory Authority of the State of New York Ithaca College Revenue Bonds, Series 2008, 
originally issued on May 29, 2008 in the aggregate principal amount of $38,505,000 and reissued 
for federal income tax purposes on September 17, 2009 in the aggregate principal amount of 
$35,080,000 (the "Series 2008 Bonds"); and  

 
WHEREAS, the Series 2007 Bonds were issued by the Tompkins County Industrial 

Development Agency for the purpose of financing the costs of: (A) (1) the construction and 
equipping of an administrative office building (the "Gateway Building Facility") located on the 
College's approximately 750-acre main campus located on Route 96B in Ithaca, New York (the 
"Campus"); (2) the completion of the construction and equipping of the College's School of 
Business building (the "School of Business Facility") and (3) the renovation, equipping and 
repair of certain existing Campus facilities (the "2007 Existing Facilities"; and, together with the 
Gateway Building Facility and the School of Business Facility, the "2007 Improvements"); (B) 
the acquisition and installation in and around the Improvements of certain items of machinery, 
equipment, fixtures and other tangible personal property (the "2007 Equipment" and, together 
with the 2007 Improvements, the "2007 Facility"); and  

 
WHEREAS, the Series 2008 Bonds were issued by the Dormitory Authority of the State 

of New York ("DASNY") for the purpose of financing the costs of: (A) the construction 
renovation, equipping and repair of certain existing Campus facilities (the "2008 Improvements") 
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and (B) the refunding of the portion of DASNY's then outstanding Ithaca College Insured 
Revenue Bonds, Series 1998 (the "Series 1998 Bonds"). The Series 1998 Bonds were issued for 
the purpose of financing the costs of: (A) the construction, renovation, equipping and repair of 
certain buildings located on the Campus (the "1998 Improvements") and (B) the refunding of 
DASNY's Ithaca College Insured Revenue Bonds, Series 1991 (the "Series 1991 Bonds"). The 
Series 1991 Bonds were issued to: (A) provide original financing for the construction of a new 
science building, various renovations on the Campus (the "1991 Improvements") and (B) to 
refund DASNY’s Ithaca College Insured Revenue Bonds, Series 1984 (the "Series 1984 
Bonds"). The Series 1984 Bonds were issued to: (A) provide original financing for the 
construction of a student union and dormitory facility (the "1984 Improvements") and (B) to 
refund DASNY’s Ithaca College Note Issue, Series 1982 (the "Series 1982 Notes"). The Series 
1982 Notes were issued to provide original financing for the construction of an academic facility 
to house the College’s Schools of Allied Health and Business, the acquisition and installation of 
a telephone and computer system, the construction of a warehouse facility and the renovation of 
seven academic buildings on the Campus (the "1982 Improvements" and, together with the 
Campus, the Circle Apartments, the 2007 Facility, the 2008 Improvements, the 1998 
Improvements, the 1991 Improvements, and the 1984 Improvements, the "Facility"); and  

 
WHEREAS, the Issuer is contemplating providing financial assistance to the College 

with respect to the Project (collectively, the "Financial Assistance") in the form of the issuance 
of the Bonds in an amount not to exceed $35,000,000; and 
 
 WHEREAS, following the publication on July 9, 2026, in The Ithaca Journal of a notice 
of public hearing, the Issuer conducted a public hearing with respect to the issuance of the Bonds 
on Thursday, July 16, 2026, at 10:00 a.m. in accordance with Section 147(f) of the Code, with 
access to the general public provided by toll-free telephone number (in accordance with Internal 
Revenue Service Revenue Procedure 2022-20); and 
 
 WHEREAS, on July 21, 2026, the Tompkins County Legislature approved the issuance 
of the Bonds in accordance with Section 147(f) of the Code; and 
 
  WHEREAS, the Bonds will be issued pursuant to the terms of a certain Indenture of 
Trust (the "Indenture"), to be dated as of September 1, 2026 (or such other date acceptable to the 
Chair, Vice Chair and/or Administrative Director of the Issuer) (each an "Authorized Officer"), 
by and between the Issuer and The Bank of New York Mellon, as trustee (the "Trustee"); and 

 
WHEREAS, pursuant to a certain Loan Agreement (the "Loan Agreement"), to be dated 

as of September 1, 2026 (or such other date acceptable to an Authorized Officer), by and 
between the Issuer and the College, the Issuer will loan the proceeds of the Bonds to the College 
and the College will be obligated to make debt service payments with respect to such loan at 
such times and in such amounts as are sufficient to fund in a timely manner, among other things, 
the scheduled principal (including mandatory sinking fund redemption amounts, if any) and 
interest payments on, and redemption price of the Bonds; and 

WHEREAS, as security for the Bonds the Issuer will assign to the Trustee all of its rights 
(except Reserved Rights, as defined in the Indenture) under the Loan Agreement, pursuant to the 
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terms of a certain Pledge and Assignment (the "Pledge and Assignment"), to be dated as of 
September 1, 2026 (or such other date acceptable to an Authorized Officer); and 
 

WHEREAS, the Bonds are being purchased by Barclays Capital Inc. (the "Underwriter"), 
pursuant to a certain Bond Purchase Agreement, to be dated on or about the sale date of the 
Bonds (or such other date acceptable to an Authorized Officer) by and among the Issuer, the 
College and the Underwriter (the "Bond Purchase Agreement"); and  

 
WHEREAS, the interest rate or rates payable on the Bonds and certain other terms of the 

Bonds will be determined by the Underwriter following the circulation of a preliminary version 
of an official statement (the "Preliminary Official Statement") and the Underwriter will utilize an 
official statement (the "Official Statement") in connection with the sale of the Bonds; and 

 
WHEREAS, in accordance with Section 2824(8) of the Public Authorities Law of the 

State of New York, the appropriate committee of the Issuer has reviewed information relating to 
the proposed issuance of the Bonds and recommends that the Issuer proceed with the issuance 
thereof; and 

 
WHEREAS, the College reasonably expects that it will (i) pay or incur certain capital 

expenditures in connection with the Project prior to the issuance of the Bonds, (ii) use funds 
from sources other than proceeds from the Bonds which are or will be available on a short-term 
basis to pay for such capital expenditures, and (iii) reimburse itself for the use of such funds with 
proceeds of the Bonds; and 

 
WHEREAS, pursuant to the New York State Environmental Quality Review Act, Article 

8 of the Environmental Conservation Law and the regulations adopted pursuant thereto at 6 
N.Y.C.R.R. Part 617, as amended (collectively referred to as "SEQRA"), the Issuer must satisfy 
the applicable requirements set forth in SEQRA, as necessary, prior to making a final 
determination whether to undertake the Project; and  

 
WHEREAS, the Issuer desires to issue the Bonds pursuant to and in accordance with the 

terms and conditions set forth herein. 

 NOW, THEREFORE, BE IT RESOLVED by the Tompkins County Development 
Corporation as follows: 
 
 Section 1. The Issuer hereby finds and determines: 
 
 (a) By virtue of the Act, the Issuer has been vested with all powers necessary and 
convenient to carry out and effectuate the purposes and provisions of the Act and to exercise all 
powers granted to it under the Act; and  
 
 (b) The Project will promote and maintain permanent private sector jobs, health, 
general prosperity and economic welfare of the citizens of the State of New York and improve 
their standard of living and will increase the overall number of permanent private sector jobs in 
the State and thereby serve the public purposes of the Act; and  
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 (c) The Project and the operations conducted therein will not cause or result in the 
violation of the health, labor or other laws of the United States of America, the State of New 
York, or Tompkins County, New York; and 
 
 (d) It is desirable and in the public interest for the Issuer to issue and sell the Bonds to 
be dated the date of its issuance and sale, upon the terms and conditions set forth in the Bond 
Purchase Agreement for the purpose of assisting in financing the Project; and 
 
 (e) The public hearing held by the Issuer July 16, 2026, concerning the issuance of 
the Bonds and the nature of the Project was duly held in accordance with the requirements of the 
Code and the laws of the State of New York, including but not limited to the giving of public 
notice of the hearing a reasonable time before the hearing and affording a reasonable opportunity 
for persons with differing views on both the issuance of the Bonds and the nature of the Project 
to be heard; and 
 
 (f) All documents to be executed by the Issuer are reasonably necessary to provide 
the security described herein for the Bonds; and 
 
 (g) Based upon the review by the Issuer of the application submitted by the College 
with respect to the Project, the Issuer finds that the proposed action constitutes a "Type II 
Action" pursuant to 6 N.Y.C.R.R. § 617.5 and therefore is exempt from review under SEQRA. 

 
 Section 2. In consequence of the foregoing, the Issuer hereby determines to (i) issue 
and sell the Bonds pursuant to the terms of the Indenture and the Bond Purchase Agreement, (ii) 
use the proceeds of the Bonds to (A) assist in undertaking the Project, and (B) pay certain 
incidental expenses in connection therewith, (iii) execute the Loan Agreement, pursuant to which 
the Issuer shall loan the proceeds of the Bonds to the College, (iv) assign to the Trustee all of its 
rights (except the Reserved Rights, as defined in the Indenture) under the Loan Agreement 
pursuant to the terms of the Pledge and Assignment, (v) execute a certain Tax Compliance 
Agreement, to be dated as of the date of issuance and delivery of the Bonds (the "Tax 
Compliance Agreement"), pursuant to which the Issuer and the College make certain 
representations and covenants to ensure the continued tax-exempt status of the Bonds, (vi) 
execute and deliver the Bond Purchase Agreement; (vii) publish and disseminate to potential 
purchasers of the publicly-offered Bonds the Official Statement, (viii) execute an Internal 
Revenue Service Form 8038 (the "Information Return" and together with the Bonds, the 
Indenture, the Bond Purchase Agreement, the Loan Agreement, the Pledge and Assignment, the 
Preliminary Official Statement, the Official Statement and the Tax Compliance Agreement, the 
"Financing Documents") in connection with the issuance of the Bonds, and (ix) execute and 
deliver any additional documents or instruments necessary and incidental thereto and approved 
by Bond Counsel to the Issuer, including any documents related to the Swap Agreements or any 
new swap documents. 
 
 Section 3. The form and substance of the Bonds (in substantially the form presented 
to this meeting) are hereby approved, and the Secretary is hereby directed to include a copy of 
the form of the Bonds submitted to this meeting with the records of the Issuer. 
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Section 4. The form and substance of the Indenture (in substantially the form 
presented to this meeting) are hereby approved, and the Secretary is hereby directed to include a 
copy of the form of the Indenture submitted to this meeting with the records of the Issuer. 
 

Section 5. The form and substance of the Bond Purchase Agreement (in substantially 
the form presented to this meeting or in such form as is approved by Counsel to the Issuer and 
Bond Counsel) are hereby approved, and the Secretary is hereby directed to include a copy of the 
form of the Bond Purchase Agreement submitted to this meeting with the records of the Issuer. 

 
Section 6. The form and substance of the Loan Agreement (in substantially the form 

presented to this meeting or in such form as is approved by Counsel to the Issuer and Bond 
Counsel) are hereby approved, and the Secretary is hereby directed to include a copy of the form 
of the Loan Agreement submitted to this meeting with the records of the Issuer. 

 
Section 7. The form and substance of the Pledge and Assignment (in substantially the 

form presented to this meeting or in such form as is approved by Counsel to the Issuer and Bond 
Counsel) are hereby approved, and the Secretary is hereby directed to include a copy of the form 
of the Pledge and Assignment submitted to this meeting with the records of the Issuer. 

 
Section 8. The form and substance of the Tax Compliance Agreement (in 

substantially the form presented to this meeting) are hereby approved, and the Secretary is 
hereby directed to include copies of the Tax Compliance Agreement submitted to this meeting 
with the records of the Issuer. 

 
Section 9.   The form and substance of the Official Statement (in substantially the 

form presented to this meeting) are hereby approved, and the Secretary is hereby directed to 
include copies of the Official Statement submitted to this meeting with the records of the Issuer. 

 
 Section 10. The Issuer hereby determines to execute the Information Return in 
substantially the form hereinafter approved by the Chair, Vice Chair or Administrative Director 
in accordance with the terms hereof and to file the same with the Internal Revenue Service. 
 
 Section 11.   The Issuer is hereby authorized to issue, execute, sell and deliver to the 
Underwriter the Bonds in the aggregate principal amount of up to $35,000,000 in the forms 
heretofore approved in this resolution, pursuant to the Act and in accordance with the Indenture; 
provided that: 
 

(a) The Bonds authorized to be issued, executed, sold and delivered pursuant to this 
resolution (i) shall be issued, executed and delivered at such time as the Chair (or Vice Chair) or 
Administrative Director of the Issuer shall determine, (ii) shall be in such aggregate principal 
amount (not to exceed $35,000,000) as is hereinafter approved by the Chair (or Vice Chair) or 
Administrative Director of the Issuer in accordance with this resolution, (iii) shall bear interest at 
such rates as are set forth in the Bonds and the Indenture or as are hereinafter approved by the 
Chair (or Vice Chair) or Administrative Director of the Issuer in accordance with this resolution, 
and (iv) shall be subject to prepayment prior to maturity, and have such other provisions and be 
issued in such manner and on such conditions as are set forth in the Bonds and the Indenture, all 
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of which provisions are specifically incorporated herein with the same force and effect as if fully 
set forth in this resolution. 
 
 (b) The Bonds shall be issued solely for the purpose of providing funds to finance the 
Project, the administrative, legal, financial, and other expenses of the Issuer in connection with 
the Project and incidental to the issuance of the Bonds, as such costs are more specifically set 
forth in the Loan Agreement. 
 
 (c) The Bonds and the interest thereon are not and shall never be a debt of the State 
of New York, or Tompkins County, New York, and neither the State of New York, nor 
Tompkins County, New York shall be liable thereon. 
 
 (d) The Bonds, together with interest payable thereon, shall be special obligations of 
the Issuer payable solely from the revenues and receipts derived from the payments made by the 
College pursuant to the Loan Agreement or from the enforcement of the security provided by the 
other Financing Documents (as hereinafter defined). 
 
 Section 12. Notwithstanding any other provision of this resolution, the Issuer 
covenants that it will make no use of the proceeds of the Bonds or of any other funds which, if 
such use had been reasonably expected on the date of issue of the Bond, or otherwise, would 
cause the Bonds to be an "arbitrage bond" within the meaning of Section 148 of the Code. 
  
 Section 13. (a)  The Chair (or Vice Chair) or Administrative Director of the Issuer or 
any other member of the Issuer is hereby authorized, on behalf of the Issuer, to execute and 
deliver the Financing Documents, and the Secretary of the Issuer is hereby authorized to affix the 
seal of the Issuer thereto where appropriate and to attest the same, with such changes, variations, 
omissions and insertions as the Chair, or Vice Chair, or Administrative Director shall approve. 
The execution of the Financing Documents and the Information Return by the Chair (or Vice 
Chair) or Administrative Director shall constitute conclusive evidence of such approval. 
 
 (b) The Chair (or Vice Chair) or Administrative Director of the Issuer is hereby 
further authorized and directed, on behalf of the Issuer, to approve, without further action of the 
Issuer, any variations in the terms of the Bonds from those set forth in the form of the Bonds 
submitted to this meeting, including, without limitation, the aggregate principal amounts of the 
Bonds (not in excess of the maximum aggregate principal amount of $35,000,000), the interest 
rates, maturities, redemption premiums, optional redemption dates and sinking fund redemption 
dates and amounts. The execution and delivery of the Bonds by the Chair (or Vice Chair) or 
Administrative Director shall constitute conclusive evidence of such approval. 
 
 (c) The Chair (or Vice Chair) or Administrative Director of the Issuer is hereby 
further authorized and directed, on behalf of the Issuer, to execute and deliver such documents 
and instruments as, in the opinion of such officer, upon the advice of Counsel and Bond Counsel 
to the Issuer, are reasonable or necessary in order to refund the Series 2015 Bonds in accordance 
with the Series 2015 Indenture. Such documents and instruments shall be in such form and 
substance as the Chair (or Vice Chair) or Administrative Director of the Issuer may hereinafter 
approve and the execution of any such documents or instrument by the Chair (or Vice Chair) or 
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Administrative Director of the Issuer shall constitute conclusive evidence of such approval 
thereof. 
 
 (d) The Chair (or Vice Chair) or Administrative Director is further hereby authorized, 
on behalf of the Issuer, to designate any additional Authorized Representatives of the Issuer (as 
defined in and pursuant to the Indenture). 
 
 Section 14.   The members, officers, employees and agents of the Issuer are hereby 
authorized and directed for and in the name and on behalf of the Issuer to do all acts and things 
required or provided for the provisions of the Financing Documents, and to execute and deliver 
all such additional certificates, instruments and documents, pay all such fees, charges and 
expenses and to do all such further acts and things as may be necessary, or in the opinion of the 
member, officer, employee or agent acting, desirable and proper to effect the purposes of the 
foregoing resolution and to cause compliance by the Issuer with all of the terms, covenants and 
provisions of the Financing Documents binding upon the Issuer. 
 
 Section 15.   It is hereby found and determined that all formal actions of the Issuer 
concerning and relating to the adoption of this resolution were adopted in an open meeting of the 
Issuer; and that all deliberations of the Issuer and of any of its committees that resulted in such 
formal action were in meetings open to the public, in compliance with all legal requirements. 
 
 Section 16.   All prior resolutions or parts thereof inconsistent with this resolution are 
hereby repealed to the extent of such inconsistency. 
 

Section 17.    Due to the complex nature of this transaction, the Issuer hereby authorizes 
its Chair, Vice Chair or Administrative Director or any other Authorized Representative of the 
Issuer to approve, execute and deliver such further agreements, documents and certificates as the 
Issuer may be advised by Counsel to the Issuer or Bond Counsel to be necessary or desirable to 
effectuate the foregoing, including, without limitation, any additional documents required by the 
Underwriter as security for the Bond, such approval to be conclusively evidenced by the 
execution of any such agreements, documents or certificates by the Chair, Vice Chair or 
Administrative Director or any other Authorized Representative of the Issuer. 
 
 Section 18.   This resolution shall take effect immediately and the Bonds are hereby 
ordered to be issued in accordance with this resolution. 
 
 
Dated: August 12, 2026 
 
 

[The Balance of This Page Intentionally Left Blank] 
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STATE OF NEW YORK  ) 
     ss:  
COUNTY OF TOMPKINS  ) 
 
 I, the undersigned, Secretary of the Tompkins County Development Corporation DO 
HEREBY CERTIFY: 
 
 That I have compared the annexed extract of minutes of the meeting of the Tompkins 
County Development Corporation (the "Issuer"), including the resolution contained therein, held 
on August 12, 2026, with the original thereof on file in my office, and that the same is a true and 
correct copy of the proceedings of the Issuer and of such resolution set forth therein and of the 
whole of said original insofar as the same related to the subject matters therein referred to. 
 
 I FURTHER CERTIFY, that all members of said Issuer had due notice of said meeting, 
that the meeting was in all respects duly held and that, pursuant to Article 7 of the Public 
Officers Law (Open Meetings Law), said meeting was open to the general public, and that public 
notice of the time and place of said meeting was duly given in accordance with such Article 7. 
 
 I FURTHER CERTIFY, that there was a quorum of the members of the Issuer present 
throughout said meeting. 
 
 I FURTHER CERTIFY, that as of the date hereof, the attached resolution is in full force 
and effect and has not been amended, repealed or modified. 
 
 IN WITNESS WHEREOF, I have hereunto set my hand this __ day of August, 2026 
 
 
 
      By: ________________________ 
       Secretary   
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NOTICE OF PUBLIC HEARING ON 
PROPOSED ISSUANCE OF BONDS 

 
 NOTICE IS HEREBY GIVEN that a public hearing pursuant to Section 147(f) of the 
Internal Revenue Code of 1986, as amended (the "Code"), will be held by the Tompkins County 
Development Corporation (the "Issuer") on Thursday, July 16, 2026 at 10:00 a.m., local time, in 
connection with the matter described below. As more fully set forth below, the public hearing 
will be held via toll-free telephone conference only.  
 

Ithaca College, a not-for-profit educational corporation organized and existing under the 
laws of the State of New York, and described under Section 501(c)(3) of the Internal Revenue 
Code of 1986, as amended (the “Code”) with an office at 953 Danby Road, Ithaca, New York 
14850 (the "College"), has requested that the Issuer issue its tax-exempt revenue refunding 
bonds, in one or more issues or series, as part of a plan of financing, in a maximum aggregate 
stated principal amount not to exceed $35,000,000 (the "Bonds") for the purpose of financing all 
or a portion of the cost of a certain project (the "Project") consisting of: (A) in a maximum 
aggregate stated principal amount not to exceed $20,000,000 to the refund the Tompkins County 
Development Corporation original aggregate principal amount $43,965,000 Tax-Exempt 
Revenue Refunding Bonds (Ithaca College Project), Series 2015 (the "Series 2015 Bonds"), the 
proceeds of which were used to refund: (1) the outstanding principal amount of the Tompkins 
County Industrial Development Agency Civic Facility Revenue Bonds (Ithaca College Project), 
Series 2007, originally issued on April 26, 2007 in the aggregate principal amount of 
$31,075,000 and reissued for federal income tax purposes on August 20, 2009 in the aggregate 
principal amount of $29,925,000 (the "Series 2007 Bonds") and (2) the outstanding principal 
amount of the Dormitory Authority of the State of New York Ithaca College Revenue Bonds, 
Series 2008, originally issued on May 29, 2008 in the aggregate principal amount of $38,505,000 
and reissued for federal income tax purposes on September 17, 2009 in the aggregate principal 
$35,080,000 (the "Series 2008 Bonds"); (B) in a maximum aggregate stated principal amount not 
to exceed $15,000,000 to refund certain taxable loans in the original principal amount of 
$30,300,000, the proceeds of which were used by the College to acquire certain land located at 
1031 Danby Road, Ithaca, New York 14850 and the approximately 350,267 square foot 
improvements located thereon, consisting of 22 apartment buildings, containing, in the 
aggregate, 850 beds (collectively, the "Circle Apartments"); (C) pay costs associated with the 
termination of one or more interest rate swap agreements or other hedging arrangements entered 
into in connection with prior obligations of the College, including, but not limited to, termination 
fees, breakage costs, or other amounts due upon the modification or termination of such 
arrangements and (D) the payment of all or a portion of the costs incidental to the issuance of the 
Bonds, including issuance costs of the Bonds, capitalized interest, if any, and funding any 
reserve funds as may be necessary to secure the Bonds. 

 
The Series 2007 Bonds were issued by the Tompkins County Industrial Development 

Agency for the purpose of financing the costs of: (A) (1) the construction and equipping of an 
administrative office building (the "Gateway Building Facility") located on the College's 
approximately 750-acre main campus located on Route 96B in Ithaca, New York (the 
"Campus"); (2) the completion of the construction and equipping of the College's School of 
Business building (the "School of Business Facility") and (3) the renovation, equipping and 
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repair of certain existing Campus facilities (the "2007 Existing Facilities"; and, together with the 
Gateway Building Facility and the School of Business Facility, the "2007 Improvements"); (B) 
the acquisition and installation in and around the 2007 Improvements of certain items of 
machinery, equipment, fixtures and other tangible personal property (the "2007 Equipment" and 
together with the 2007 Improvements, the "2007 Facility").  

 
The Series 2008 Bonds were issued by the Dormitory Authority of the State of New York 

("DASNY") for the purpose of financing the costs of: (A) the construction renovation, equipping 
and repair of certain existing Campus facilities (the "2008 Improvements") and (B) the refunding 
of the portion of DASNY's then outstanding Ithaca College Insured Revenue Bonds, Series 1998 
(the "Series 1998 Bonds"). The Series 1998 Bonds were issued for the purpose of financing the 
costs of: (A) the construction, renovation, equipping and repair of certain buildings located on 
the Campus (the "1998 Improvements") and (B) the refunding of DASNY's Ithaca College 
Insured Revenue Bonds, Series 1991 (the "Series 1991 Bonds"). The Series 1991 Bonds were 
issued to: (A) provide original financing for the construction of a new science building, various 
renovations on the Campus (the "1991 Improvements") and (B) to refund DASNY’s Ithaca 
College Insured Revenue Bonds, Series 1984 (the "Series 1984 Bonds"). The Series 1984 Bonds 
were issued to: (A) provide original financing for the construction of a student union and 
dormitory facility (the "1984 Improvements") and (B) to refund DASNY’s Ithaca College Note 
Issue, Series 1982 (the "Series 1982 Notes"). The Series 1982 Notes were issued to provide 
original financing for the construction of an academic facility to house the College’s Schools of 
Allied Health and Business, the acquisition and installation of a telephone and computer system, 
the construction of a warehouse facility and the renovation of seven academic buildings on the 
Campus (the "1982 Improvements" and, together with the Campus, the Circle Apartments, the 
2007 Facility, the 2008 Improvements, the 1998 Improvements, the 1991 Improvements, and the 
1984 Improvements, the "Facility"). 
 

The Facility is and will be owned and/or operated by the College.  
 
 If the issuance of the Bonds is approved by the Issuer: (i) it is intended that interest on 
such Bonds will be excluded from gross income for federal income tax purposes, pursuant to 
Section 103(a) of the Code, (ii) the proceeds of the Bonds will be loaned by the Issuer to the 
College pursuant to a loan or other agreement (the "Agreement") requiring that the College make 
payments equal to debt service on the Bonds and make certain other payments, (iii) the Bonds 
will be special limited obligations of the Issuer payable solely from certain of the proceeds of the 
Agreement and certain other assets of the Issuer pledged to the repayment of the Bonds, and (iv) 
the Bonds will be issued as qualified 501(c)(3) Bonds under Section 145 of the Code. 
 

THE BONDS SHALL NOT BE A DEBT OF THE STATE OF NEW YORK OR 
TOMPKINS COUNTY, NEW YORK, AND NEITHER THE STATE OF NEW YORK NOR 
TOMPKINS COUNTY, NEW YORK, SHALL BE LIABLE THEREON. 

 
Minutes of the public hearing will be made available to the Tompkins County Legislature 

(the "Legislature").  Approval of the issuance of the Bonds by the Legislature is necessary in 
order for the interest on the Bonds to be excluded from gross income for federal income tax 
purposes. 
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PLEASE NOTE SPECIAL PUBLIC HEARING CONDUCT INSTRUCTIONS 

AND INFORMATION: 
 

The Issuer will not accommodate any in-person public attendance or participation at this 
hearing. Nonetheless, in furtherance of federal regulations requiring interested individuals to 
have a reasonable opportunity to express their view at this hearing, and in accordance Internal 
Revenue Service Revenue Procedure 2022-20 allowing such hearing to continue if the Issuer is 
able to hold the public hearing remotely through use of telephone conference, the Issuer will 
provide all interested persons of the public the opportunity, at the time and on the date indicated 
above, to provide oral comments with respect to the Project and/or the issuance of the Bonds:  
 

• Via telephone conference by calling into the following toll-free telephone number: 1-848-
777-1212; Conference ID: 2026-4233 
 

• Via Zoom at: 
https://us06web.zoom.us/j/84648219027?pwd=auqnfbAGnDbSUbdNPugWxN7w6i3PnX
.1; Meeting ID: 846 4821 9027; Passcode: 008153 
 

• Via YouTube at:  https://tinyurl.com/weo3tkk 
 

Dated: July 9, 2026    TOMPKINS COUNTY DEVELOPMENT 
      CORPORATION 
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Tompkins County  
Development Corporation 
Administration provided by Ithaca Area Economic Development 

119 East Seneca Street, Suite 200, Ithaca NY 14850 | phone: 607.273.0005 | fax: 607.273.8964 | www.TompkinsDC.org 

 
 

Minutes of Public Hearing 
Ithaca College 2026 Bond Refinance 

July 16, 2026 @ 10:00 AM 
Virtual via Zoom 
Conference Call 

 
 
Present:   Kurt Anderson, Ina Arthur (IAED) Prentice Smith, Deborah Dawson (TCDC Board), Russ Gaenzle (Harris 

Beach Murtha) 
 
 
1. Russ Gaenzle called the public hearing to order at 10:03 am.  
 
2. Russ Gaenzle gave an overview of the project and the proposed incentive.  
 
3. No comments. 

 
4. The hearing was adjourned at 10:11 am. 
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Tompkins County Development Corporation
Quarter #2 Financial Report
June 30, 2026

Budget Year to Date % of Budget
2026 2026

Starting Balance 139,466$       

Income
Fees from Projects -$               -$                  
Interest 100$              20$                    20%

Total 100$              20$                    20%

Expenses
Administration
Attorney Fees
Other Fees 40,000$             
Audit -$               -$                  

Total -$               40,000$             

Ending Balance 139,566$       99,486$             

Grant to Collegtown Community Collective $40,000
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Tompkins County Development Corporation 
Board of Directors Meeting DRAFT Minutes  

July 8, 2026  
TC Legislative Chambers  

121 E. Court Street  
Ithaca NY 14850 

Present: Deborah Dawson, Ducson Nguyen, Jerry Dietz, Shawna Black, Prentice Smith, Greg 
Mezey (remote) 

Excused: Jeff Gorsky 

Guests: Marc Israel (Ithaca College) 

Admin: Kurt Anderson, Ina Arthur (IAED), Russ Gaenzle (remote) (Harris Beach Murtha, PLLC) 

CALL TO ORDER – Deborah Dawson called meeting to order at 2:00 pm. 

PRIVILEGE OF THE FLOOR – None  

ADDITIONS TO THE AGENDA – None 

BUSINESS 

Ithaca College Bond Application (Refinance) 

Jerry Dietz recused himself as he sits on the Board of Trustees for Ithaca College 

Ithaca College will be refunding existing bond debt from a 2015 bond issuance and refunding existing 
notes and lower interest rates. This will help the College lower its debt service and in turn allow the 
College to reinvest the funds into its educational mission. To take advantage of the lower rates, an 
accelerated schedule it requested. The Board is asked to accept the application as the TEFRA (Tax Equity 
and Fiscal Responsibility Act) public hearing has been scheduled for July 16, 2026 10:00AM. The TEFRA 
authorizing resolution will also be sent to the Tompkins County Legislature for approval. 

As with all tax-exempt bonds issued by the TCDC, the bonds are non-recourse to the Issuer, the County or 
any other state or local agency and are the sole obligation of the borrower. 

The application will come before the board for final approval at the August 12, 2026 meeting. 

CHAIRS REPORT – None 

STAFF REPORT – None 

MINUTES 

Ducson Nguyen made a motion to approve the May 13, 2026 Board minutes. Shawna Black seconded 
the motion. The motion was approved 5-0. 

The meeting adjourned at 2:13 pm. 
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