VILLAGE OF CORNWALL-ON-HUDSON BOARD OF TRUSTEES
December 12, 2005

The Special Meeting of the Board of Trusteeswas called to order at 7:10 P.M., at 325 Hudson St., Cornwall-
on-Hudson, N.Y.

Thefollowing Board Memberswerein attendance:

Mayor Edward C. Moulton, Jr.
Trustee CharlesR. Hahn
Trustee Peter J. Miller

Trustee William T. Fogarty

Absent was; Trustee Mark J. Edsall

Also present was: Village Clerk Jeanne Mahoney

NEW BUSINESS

REVENUE ANTICIPATION NOTE — GARBAGE FEES
Trustee Hahn offered the foll owing resolution and moved its adoption.

REVENUEANTICIPATION NOTERESOLUTION OF THEVILLAGE OF
CORNWALL-ON-HUDSON, ADOPTED DECEMBER 12, 2005, AUTHORIZING THE
|SSUANCE OF $90,000.00 REVENUE ANTICIPATION NOTESIN ANTICIPATION
OF THE RECEIPT OF GARBAGE FEES DUE IN THE FISCAL YEAR ENDING
FEBRUARY 28, 2006

BEITRESOLVED BY THEBOARD OF TRUSTEESOF THEVILLAGE OF CORNWALL-ON-
HUDSON IN THE COUNTY OF ORANGE NEW YORK, ASFOLLOWS:

Section 1. Revenue Anticipation Notes (herein called "Notes") of the Village of Cornwall-on-Hudson
(hereinafter called "Village), in the County of Orange, New Y ork, in the aggregate principal amount of
$90,000.00, and any notesinrenewal thereof, are hereby authorized to beissued pursuant to the provisions of
Sections 25.00 and 39.00 of the Local Finance Law, constituting Chapter 33-aof the Consolidated L aws of
the State of New Y ork (hereincalled "Law").

Section 2. a) Notesinthe principal amount of $90,000.00 shall beissued in anticipation of the
Garbage Feeswhich areexpected to bereceived by the Village, inthefiscal year ending February 28, 2006.

b) Thetotal amount of such Garbage Feesestimated to bereceived in the 2005-2006
fiscal year isestimated to be $425,000.00.



c) Thetotal amount of such Garbage Feeswhich hasbeen received or collected as of
the date of adoption of thisresolutionis$271,921.35.

d) The amount of any outstanding revenue anticipation notes heretofore issued in
anticipation of such Garbage Feesduring or on account of the fiscal year 2005-2006 is $-0-.

€) Thetotal amount of Garbage Fees actually collected or received in the Village's
2004-2005 fiscal year was $429,909.00.

Section 3. Thefollowing additional mattersare hereby determined and declared:
a) TheNotesarenot issued in renewal of other notes.
b) TheNotesshall maturewithinthe period of oneyear from the date of their issuance.

¢) Theannual budget of the Village for the 2005-2006 fiscal year was adopted on
January 24, 2005.

d) The Notesareissued in anticipation of the collection of revenues other than real
estate taxes or assessments.

Section4. TheNoteshereby authorized shall containtherecital of validity prescribed by Sec. 52.00 of
the Law and shall begeneral obligationsof theVillage, and thefaith and credit of theVillageare hereby pledged
tothepunctual payment of theprincipal of andinterest ontheNotes and unlessthe Notesare otherwisepaid or
payment provided for, an amount sufficient for such payment shall beinserted in the budget of the Villageand a
tax sufficient to providefor the payment thereof shall belevied and collected.

Section 5. Subject to the provisions of thisresolution and of the Law, and pursuant to Section 50.00
and Sections 56.00 to 61.00 of the Law, inclusive, the power to sell and issue the Notes authorized pursuant
hereto, or any renewals thereof, and to determine the terms, form and contents, including the manner of
execution, of such Notes, and to execute arbitragecertificationsrel ativethereto, ishereby delegatedtothe
Village Treasurer, thechief fiscal officer of theVillage.

Section6. TheNotesshall beexecutedinthenameof theVillageby themanual signatureof theVillage
Treasurer or the VillageClerk, and shall havethecorporateseal of theVillageimpressed or imprinted thereon
which corporate seal may be attested by themanual signature of theVillage Clerk.

Section 7. Thisresolution shall take effect immediately.

The adoption of the foregoing resol ution was seconded by Trustee Miller and put up for discussion.

Trustee Fogarty stated that he has reviewed the debt schedule and isvery concerned with the current Village
financial situation. Hewould liketo seeasignificant cut in project spending and an aggressivefiveyear planto



pay off the Revenue Anticipation Note debt. Inaddition, he asksthat the Village Board to take a conscious
look at the budgets going forward.

Theresolution was then duly put to avote onroll call, which resulted asfollows: AYES (4) NOES (0)

The resol ution was declared adopted.

Having concluded the business set before them, Trustee Miller moved to adjourn the meeting at 7:25 P.M.,
which was seconded by Trustee Hahn and upon avote of 4 Ayes and O Nays, the meeting was adjourned.
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