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 This initiative was a two year temporary initiative for towns, and has not been extended for towns to date.  
 

 While the provisions of Chapter 59 do not directly further restrict the taxing power of the affected municipalities, school districts 
and special districts, they do provide an incentive for such tax levies to remain within the tax cap limits established by the Tax Cap 
Law.  The implications of this for future tax levies and for operations and services of the Town are uncertain at this time. 

 
 

STATUS OF INDEBTEDNESS 
 
Debt Outstanding End of Fiscal Year  
 
Years Ending December 31: 2015 2016 2017 2018 2019 

Bonds  $ 8,727,345 $ 8,896,279 $ 8,113,291 $ 7,333,382 $ 14,793,480 
Bond Anticipation Notes   1,156,571  0  1,575,000  2,961,929  0 
Other Debt (1)   503,679  352,073  473,140  347,345  222,232 

Total Debt Outstanding  $ 10,387,595 $ 9,248,352 $ 10,161,431 $ 10,642,656 $ 15,015,712 
 
(1) Represents a capital leases for various equipment.  See “Capital Lease Payable” herein. 
 
 
Details of Outstanding Indebtedness 
 
 The following table sets forth the indebtedness of the Town evidenced by bonds and notes as of June 30, 2020: 
 
Type of Indebtedness Maturity Amount 

 Bonds 2019-2037 $ 13,956,551 

 Bond Anticipation Notes -  0 
 Total Indebtedness $ 13,956,551 
 
(1)  To be redeemed at maturity with bond anticipation notes or serial bond proceeds.  
 
 
Debt Statement Summary 
 
 Summary of Indebtedness, Debt Limit and Net Debt-Contracting Margin as of June 30, 2020: 
 
 Five-Year Average Full Valuation of Taxable Real Property .................................................................$ 1,685,067,196 
 Debt Limit - 7% thereof  ....................................................................................................................... 117,954,704 
 

 Inclusions: 
 Bonds ............................................................ $ 13,956,551 
 Bond Anticipation Notes ............................... 0 
 Total Inclusions ............................... $ 13,956,551 

 Exclusions: 
 Appropriations .................................................. $ 0 
 Water Debt (1) ....................................................  2,611,551 
 Sewer Debt (2) ...................................................  0 
 Total Exclusions .............................. $ 2,611,551 

 Total Net Indebtedness Subject to Debt Limit ........................................................................................$ 11,345,000 

 Net Debt-Contracting Margin .................................................................................................................$ 106,609,704 

 The percent of debt contracting power exhausted is  ...................................................................................  9.62% 
 
(1) Water Debt is excluded pursuant to Article VIII, Section 5B of the New York State Constitution. 
(2) Sewer Debt is excluded pursuant to Section 124.10 of the Local Finance Law. 
 
 
Bonded Debt Service 
 
 A schedule of the Town’s outstanding long-term indebtedness is shown as “APPENDIX – B” to this Continuing Disclosure 
Statement. 
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Cash Flow Borrowings 
 
 The Town has not found it necessary to issue revenue anticipation notes or tax anticipation notes in the past and does not plan 
on issuing any such notes in the future.  
 
 
Capital Lease Payable 
 
 The Town is obligated under certain leases accounted for as capital leases.  The leased assets and related obligations are 
accounted for in the Governmental Funds.  The terms of the lease is 5 years, starting in 2016, and has an interest rate of 2.17%.   
 
 The following is a schedule of future minimum lease payments under capital leases.  
 
 Fiscal Year Ending Principal Interest 

 2020 $ 128,275 $ 5,967 
 2021  46,307  2,724 
 2022  47,650  1,382 

 Total $ 222,232 $ 10,073 
 
 
Estimate of Obligations to be Issued 
  
 The Town has no authorized but unissued obligations nor are any contemplated as of the date of this Continuing Disclosure 
Statement.  
 
 
Estimated Overlapping Indebtedness 
 
 In addition to the Town, the following political subdivisions have the power to issue Notes and to levy taxes or cause taxes to 
be levied on taxable real property in the Town. Bonded indebtedness, including bond anticipation notes, is estimated as of the close 
of the last fiscal year of the respective governmental units adjusted to include subsequent bond issues, if any. 
 

 
(1) Bonds and bond anticipation notes as of close of the fiscal year as available.  Not adjusted to include subsequent bond sales, if 

any. 
(2) Water and sewer debt and appropriations.  Pursuant to the Local Finance Law, this indebtedness is excluded from the 

constitutional debt limit. 
(3) Estimated State building aid. 
 
Note:  The 2019 Comptroller’s Special Report for the County is currently unavailable as of the date of this Continuing Disclosure 

Statement. 
 
Source:  Comptroller’s Special Report on Municipal Affairs for Local Finance Years Ended in 2017 and 2018 as available. 
 
  

Status of Gross Estimated Net Town Applicable
Municipality Debt as of Indebtedness (1) Exclusions Indebtedness Share Indebtedness
County of:

Oneida 12/31/2018 301,168,501$      147,600,952$  (2) 153,567,549$  15.47% 23,756,900$    
Village of:

New Hartford 5/31/2019 865,000               -                      (2) 865,000           100.00% 865,000           
New York Mills 5/31/2019 370,000               -                      (2) 370,000           9.31% 34,447             

School District:
   Clinton 6/30/2019 20,410,099          16,899,562      (3) 3,510,537        8.77% 307,874           

New Hartford 6/30/2019 28,075,000          21,505,450      (3) 6,569,550        97.34% 6,394,800        
New York Mills 6/30/2019 4,465,000            3,259,450        (3) 1,205,550        51.53% 621,220           
Sauquoit Valley 6/30/2019 22,111,445          19,524,406      (3) 2,587,039        17.27% 446,782           

Total: 32,427,022$    
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Debt Ratios 
 
 The following table sets forth certain ratios relating to the Town’s net indebtedness as of June 30, 2020: 
 

  Per Percentage of 
  Amount Capita (a) Full Value (b) 

Net Indebtedness (c) ..................................................................... $ 11,345,000 $ 519.98 0.65% 
Net Indebtedness Plus Net Overlapping Indebtedness (d) ............  43,772,022 2,006.23 2.52 
 
(a) The current estimated population of the Town is 21,818.   (See “THE TOWN – Population” herein.) 
(b) The Town's full valuation of taxable real estate for 2020 is $1,737,048,286.  (See “TAX INFORMATION – Taxable Assessed 

Valuations” herein.) 
(c)  See "Debt statement Summary" for the calculation of Net Indebtedness, herein. 
(d)  Estimated net overlapping indebtedness is $40,663,695. (See "Estimated Overlapping Indebtedness" herein.) 
 
 

COVID-19 
 
 An outbreak of disease or similar public health threat, such as the COVID-19 outbreak, or fear of such an event, could have an 
adverse impact on the Town’s financial condition and operating results by potentially delaying the receipt of real property taxes or 
resulting in a delay or reduction by the State in the payment of State aid.  Currently, the spread of COVID-19, a respiratory disease 
caused by a new strain of coronavirus, has spread globally, including to the United States, and has been declared a pandemic by the 
World Health Organization.  The outbreak of the disease has affected travel, commerce and financial markets globally and is widely 
expected to affect economic growth worldwide.  The current outbreak has caused the Federal government to declare a national state 
of emergency.  The State has also declared a state of emergency and the Governor has taken steps designed to mitigate the spread 
and impacts of COVID-19, including closing schools and non-essential businesses.  The outbreak of COVID-19 and the dramatic 
steps taken by the State to address it are expected to negatively impact the State’s economy and financial condition.   The full impact 
of COVID-19 upon the State is not expected to be known for some time.  Similarly, the degree of the impact to the Town’s operations 
and finances is extremely difficult to predict due to the dynamic nature of the COVID-19 outbreak, including uncertainties relating 
to its (i) duration, and (ii) severity, as well as with regard to what actions may be taken by governmental and other health care 
authorities, including the State, to contain or mitigate its impact.  The continued spread of the outbreak could have a material adverse 
effect on the State and municipalities and school districts located in the State, including the Town.  The Town.is monitoring the 
situation and will take such proactive measures as may be required to maintain its operations and meet its obligations.   
 

 Currently, due the outbreak of COVID-19 the State has declared a state of emergency and the Governor has taken steps 
designed to mitigate the spread and impacts of COVID-19, including closing schools and non-essential businesses. The outbreak of 
COVID-19 and the dramatic steps taken by the State to address it are expected to negatively impact the State's economy and financial 
condition. The full impact of COVID-19 upon the State is not expected to be known for some time; however, it is anticipated that 
the State will experience budgetary restrictions which will require certain gap-closing actions.  Such actions may include, but are 
not limited to: reductions in State agency operations and/or delays or reductions in payments to local governments or other recipients 
of State aid including municipalities and school districts in the State.  If this were to occur, reductions in the payment of State aid 
could adversely affect the financial condition of municipalities and school districts in the State, including the Town. 
 
 

LITIGATION 
 

 The Town is subject to a number of lawsuits in the ordinary conduct of its affairs.  The Town does not believe, however, that 
such suits, individually or in the aggregate, are likely to have a material adverse effect on the financial condition of the Town. 
 
 There is no action, suit, proceedings or investigation, at law or in equity, before or by any court, public board or body pending 
or, to the best knowledge of the Town, threatened against or affecting the Town to restrain or enjoin the issuance, sale or delivery of 
the Notes or the levy and collection of taxes or assessments to pay same, or in any way contesting or affecting the validity of the 
Notes or any proceedings or authority of the Town taken with respect to the authorization, issuance or sale of the Notes or contesting 
the corporate existence or boundaries of the Town. 
 
 

RATING 
 

 S&P Global Ratings, a business unit of Standard & Poor’s Financial Services LLC (“S&P”) has assigned its underlying rating 
of “AA-” with a stable outlook to the Town’s outstanding bonds. A rating reflects only the view of the rating agency assigning such 
rating and any desired explanation of the significance of such rating should be obtained from S&P, Public Finance Ratings, 55 Water 
Street, 38th Floor, New York, New York 10041, Phone: (212) 553-0038, Fax: (212) 553-1390.   
  
 Moody’s Investors Services (“Moody’s”) has assigned its underlying rating of "A1" to the Town’s outstanding bonds. A rating 
reflects only the view of the rating agency assigning such rating and any desired explanation of the significance of such rating should 
be obtained from Moody's , 99 Church Street - 9th Floor, New York, New York 10007, Phone: (212) 553-0038, Fax: (212) 553-
1390.    
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 Generally, rating agencies base their ratings on the information and materials furnished to it and on investigations, studies and 
assumptions by the respective rating agency.  There is no assurance that a particular rating will apply for any given period of time 
or that it will not be lowered or withdrawn entirely if, in the judgment of the agency originally establishing the rating, circumstances 
so warrant.  Any downward revision or withdrawal of the rating of the outstanding bonds may have an adverse effect on the market 
price of the outstanding bonds. 
 
 

Dated: June 30, 2020 
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