
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”) will be held by the Town of Hempstead Local Development Corporation (the “Issuer”) on the 15 day of July, 2014, at 9:30 a.m., local time, at 350 Front Street, 2nd Floor, Hempstead, New York 11550, in connection with the following matters:

Adelphi University, a duly organized and validly existing New York education corporation, and 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 “University”), has applied to the Issuer, to issue its Revenue Refunding Bonds, Series 2014 (Adelphi University Project), under Section 145 of the Code, in an aggregate principal amount presently estimated to be approximately $35,000,000 but not to exceed $40,000,000 (the “Series 2014 Bonds”), the proceeds of which will be used for the following purposes:

(A) the refinancing, in whole or in part, of the outstanding Civic Facility Revenue Bonds, Series 2005 (Adelphi University Civic Facility) issued on October 27, 2005 by the Town of Hempstead Industrial Development Agency (the “IDA”) in the original aggregate principal amount of $42,000,000 (the “Series 2005 Bonds”), approximately $35,697,811 of which are currently outstanding and the proceeds of which Series 2005 Bonds were used for financing the costs of the acquisition, renovation, construction, equipping and furnishing of a civic facility for the University located on portions of the approximately 70 acre Garden City campus of the University at South Avenue, located in the Village of Garden City, Town of Hempstead, Nassau County, New York, consisting of (i) the acquisition, construction, equipping and furnishing of an approximately 75,700 square foot addition to an existing facility located to the south of Woodruff Hall and known as the Sports Center which houses the University’s recreation, athletic, health and physical education programs; (ii) the renovation and equipping of an existing approximately 54,800 square foot building known as Woodruff Hall, that houses a health and physical education facility, including the renovation of lab space in the lower level, creation of administrative and office space and additional lockers at grade level and provide additional space including a multipurpose room, weight and fitness room, and racquet courts on the upper two levels; (iii) the acquisition, construction, equipping and furnishing of an approximately 53,500 square foot building to surround the existing Olmstead Theatre, known as the Performing Arts Center, located immediately to the west of the Sports Center and housing the music department, which includes dance studios, classrooms, a 500 seat multi-purpose auditorium, and music labs; (iv) the renovation and equipping of an existing approximately 11,600 square foot building known as Olmstead Theatre, including a renovation of the 350 seat theater; (v) the acquisition, construction, equipping and furnishing of an approximately 18,000 square foot Fine Arts and Facilities Building; (vi) the renovation and equipping of the former Science Library consisting of approximately 5,500 square feet of space into classrooms and the relocation of the Science Library to the Swirbul Library Building; (vii) the installation of new underground water and electrical pipes and conduits throughout the campus and (viii) the acquisition, construction, renovation, equipping and furnishing of various academic, administrative, athletic, residential and student life facilities throughout the campus (collectively, the “Series 2014 Project”); and

(B)
paying all or a portion of redemption costs of the Series 2005 Bonds; and

(C)
the paying of all or a portion of the costs incidental to the issuance of the Series 2014 Bonds, including issuance costs of the Series 2014 Bonds and any reserve funds as may be necessary to secure the Series 2014 Bonds.
The proceeds of the Series 2014 Bonds will be loaned by the Issuer to the University pursuant to the terms of a Loan Agreement between the Issuer and the University to pay the costs of the Series 2014 Project.  The Series 2014 Bonds will be a special obligation of the Issuer payable solely from loan payments made by the University to the Issuer pursuant to the Loan Agreement.  The Series 2014 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 2014 Bonds, the granting of other financial assistance contemplated by the Issuer or the location or nature of the Series 2014 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 2014 Bonds by the Town of Hempstead, through Hon. Kate Murray, is necessary in order for the interest on the Series 2014 Bonds to be excluded from gross income for federal income tax purposes.
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