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NOTICE OF PUBLIC HEARING

NOTICE IS HEREBY GIVEN that a public hearing pursuant to Section 147(f) of the Internal Revenue Code of 1986, as amended (the “Code”), and the regulations promulgated there under, will be held by the Town of Hempstead Local Development Corporation (the “Issuer”) on the 6th day of December, 2010, at 10 a.m., local time, at 350 Front Street, 2nd Floor, Hempstead, New York 11550, in connection with the following matters:

Academy Charter School, a duly organized and validly existing New York not-for-profit corporation (and which has applied for a determination from the Internal Revenue Service (the “IRS”) that it is an organization described in Section 501(c)(3) of the Code, which is exempt from federal income taxation pursuant to Section 501(a) of the Code) (the “Academy”), has applied to the Issuer, to issue its Revenue Bonds, Series 2010 (Academy Charter School Project) (the “Series 2010 Bonds”), under Section 145 of the Code, in an aggregate principal amount presently estimated to be approximately $8,500,000, but not to exceed $10,500,000, to finance or refinance the costs of acquisition, construction, renovating and equipping consisting of (A) (i) the acquisition of an existing approximately 1.73 acre parcel of land at 117 North Franklin Street, Hempstead, New York (further identified as Section 34, Block 291, Lot 88) (the “Land”), (ii) the construction, renovation and equipping of an approximately 34,540 square foot two-story building located thereon, including, but not limited to, selective demolition of the existing interior, installation of new interior walls and acoustic ceilings with wall and floor finishes, new lighting, modifications to the electrical distribution, HVAC systems, sprinkler, plumbing and fire alarm systems, as well as facade alterations and roof upgrading, all to create space for administrative offices, classrooms, and work areas for the purpose of providing educational opportunities to children in the Town of Hempstead and surrounding areas (collectively, the “Improvements” and “Equipment”; and, together with the Land, the “Project”); (B) paying capitalized interest on the Series 2010 Bonds during the construction period; (C) funding a debt service reserve, if required for the Series 2010 Bonds, and (D) paying certain costs of issuance of the Series 2010 Bonds.  The Project will be initially owned, operated and/or managed by the Academy.  The receipt by the Academy of a 501(c)(3) Determination Letter from the IRS will be a condition precedent to the issuance of the Bonds.

The proceeds of the Series 2010 Bonds will be loaned by the Issuer to the Academy pursuant to the terms of a Loan Agreement between the Issuer and the Academy to pay the costs of the Project.  The Series 2010 Bonds will be a special obligation of the Issuer payable solely from loan payments made by the Academy to the Issuer pursuant to the Loan Agreement and certain other assets of the Academy pledged to the repayment of the Series 2010 Bonds.  The Series 2010 Bonds shall not be a debt of the State of New York or any political subdivision thereof, including the Town of Hempstead, and neither the State of New York nor any political subdivision thereof, including the Town of Hempstead, shall be liable thereon. 
A representative of the Issuer will, at the above-stated time and place, hear and accept written comments from all persons with views in favor of or opposed to either the issuance of the Series 2010 Bonds, the granting of other financial assistance contemplated by the Issuer or the location or nature of the Project.  At the hearing, all persons will have the opportunity to review the application for financial assistance filed by the Academy with the Issuer, and an analysis of the costs and benefits of the proposed Project.

Minutes of the hearing will be made available to Hon. Kate Murray, Supervisor of the Town of Hempstead.  Approval of the issuance of the Series 2010 Bonds by the Town of Hempstead, through Hon. Kate Murray, is necessary in order for the interest on the Series 2010 Bonds to be excluded from gross income for federal income tax purposes.
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