Supplement dated June 12, 2015
to the Official Statement and Reoffering Circulars
dated June 3, 2015

Relating to

The City of New York

$600,000,000

General Obligation Bonds, Fiscal 2015 Series F
$300,000,000 Tax-Exempt Bonds, Subseries F-1
$100,000,000 Taxable Bonds, Subseries F-2
$200,000,000 Taxable Bonds, Subseries F-3

$316,690,000

General Obligation Bonds
Fiscal 2015 Series 1

and

$50,000,000

General Obligation Bonds
Fiscal 1995 Series F, Subseries F-4

Paragraph numbered 2 under “SECTION IX : OTHER INFORMATION - Litigation — Miscellaneous”
of the Official Statement for the Fiscal 2015 Series F, Subseries F-1, F-2 and F-3 Bonds which is incorporated by
reference in the Official Statement for the Fiscal 2015 Series 1 Bonds and the Reoffering Circular for the Fiscal
1995 Series F, Subseries F-4 Bonds has been supplemented to read:

2. In 1996, a class action was brought against the City Board of Education and the State under Title VII of
the Civil Rights Act of 1964 alleging that the use by the Board of Education of two teacher certification
examinations mandated by the State had a disparate impact on minority candidates. In 2006, the United States
Court of Appeals for the Second Circuit dismissed the claims against the State. In December 2012, the District
Court decided a controlling legal question against the City. On February 4, 2013, the Second Circuit affirmed the
District Court’s decision. The District Court has appointed a Special Master to oversee claimants’ individualized
hearings both as to damages and eligibility for Board of Education employment. The hearings relate to members
of the class that took the Liberal Arts and Science Test (“LAST”) from 1996 to 2004. Currently, 3,916 such
individuals have submitted claim forms and may be eligible for damages. On June 5, 2015, the Court ruled that a
second version of LAST, LAST-2, that was administered from 2004 to 2014, violated Title VII because it did not
measure skills necessary to do the job. In addition, the Court’s neutral expert is of the opinion that New York
State’s new teacher certification test, the Academic Literacy Skills Test (ALST), administered since Spring 2014,
was also not properly validated. The plaintiffs could accordingly seek to expand the damages class. If approved
by the Court, the extent to which this would extend the class is not known at this time. The potential cost to the
City is uncertain at this time but could be significant.



EXISTING ISSUE REOFFERED

In the opinion of Norton Rose Fulbright US LLP, Bond Counsel to the City for Tax Matters, interest on the Bonds will
be exempt from personal income taxes imposed by the State of New York, or any political subdivision thereof, including the
City, and assuming continuing compliance with the provisions of the Internal Revenue Code of 1986, as amended, as
described herein, interest on the Bonds will be excludable from the gross income of the owners thereof for federal income tax
purposes. See “SECTION III: MISCELLANEOUS—Tax Matters” herein for further information.

$50,000,000
The City of New York

General Obligation Bonds
Fiscal 1995 Series F, Subseries F-4

Index Rate
Conversion Principal Cusip
Date Maturity Date Amount Index Rates Price Number#*
June 18, 2015 February 15,2018 $ 3,700,000 SIFMA plus 0.55% 100% 64966L.N98
June 18, 2015 February 15, 2019 25,500,000 SIFMA plus 0.65 100 64966LP21
June 18, 2015 February 15, 2020 20,800,000 SIFMA plus 0.70 100 64966LP39

The Bonds are registered in the nominee name of The Depository Trust Company, New York, New York, which acts as
securities depository for the Bonds.

The Bonds can be purchased in Authorized Denominations of $5,000 and integral multiples thereof. Interest on the
Bonds accrues from the Index Rate Conversion Date at the applicable Index Rate and is payable monthly on the first business
day of each month and at maturity.

Effective upon the conversion of the Bonds to the Index Rate Mode, the former letter of credit provider will have no
liability with respect to the Bonds.

In connection with the change in the method of determining the interest rates and other modifications of the Bonds,
certain legal matters will be passed upon by Sidley Austin LLP, New York, New York, Bond Counsel to the City. Certain
legal matters will be passed upon for the City by Norton Rose Fulbright US LLP, New York, New York, Bond Counsel to the
City for Tax Matters. Certain legal matters in connection with the preparation of this Reoffering Circular will be passed upon
for the City by Orrick, Herrington & Sutcliffe LLP, New York, New York, Special Disclosure Counsel to the City. Certain
legal matters will be passed upon for the Underwriters by Squire Patton Boggs (US) LLP, New York, New York, and
D. Seaton and Associates, New York, New York, Co-Counsel to the Underwriters. It is expected that the Bonds will be
available for delivery in New York, New York, on their date of conversion which is expected to be June 18, 2015.

J.P. Morgan
BofA Merrill Lynch Citigroup Jefferies
Morgan Stanley Siebert Brandford Shank & Co., L.L.C.
Barclays Capital Fidelity Capital Markets Goldman, Sachs & Co.
Janney Montgomery Scott LL.C Lebenthal & Co., LLC Loop Capital Markets LL.C
PNC Capital Markets LLC Ramirez & Co., Inc. Raymond James
RBC Capital Markets Rice Financial Products Company Roosevelt & Cross Incorporated
Southwest Securities, Inc. Wells Fargo Securities
Blaylock Beal Van, LLC Cabrera Capital Markets, LL.C Drexel Hamilton, LLC
TD Securities (USA) LLC

June 3, 2015

* Copyright, American Bankers Association. CUSIP data herein are provided by Standard & Poor’s, CUSIP Service Bureau, a division of
The McGraw-Hill Companies, Inc. The CUSIP numbers listed above are being provided solely for the convenience of Bondholders only at
the time of the reoffering of the Bonds and the City makes no representation with respect to such numbers nor undertakes any responsibility
for their accuracy now or at any time in the future. The CUSIP number for a specific maturity is subject to being changed after the
reoffering of the Bonds as a result of various subsequent actions including, but not limited to, a refunding in whole or in part of such
maturity or as a result of the procurement of secondary market portfolio insurance or other similar enhancement by investors that is
applicable to all or a portion of certain maturities of the Bonds.
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No dealer, broker, salesperson or other person has been authorized by the City or the Underwriters to give any information or to
make any representations in connection with the Bonds or the matters described herein, other than those contained in this Reoffering
Circular, and, if given or made, such other information or representations must not be relied upon as having been authorized by the
City or the Underwriters. This Reoffering Circular does not constitute an offer to sell or the solicitation of an offer to buy, nor shall
there be any sale of the Bonds by any person in any jurisdiction in which it is unlawful for such person to make such offer, solicitation
or sale. The information and expressions of opinion contained herein are subject to change without notice, and neither the delivery of
this Reoffering Circular, nor any sale made hereunder, shall, under any circumstances, create any implication that there has been no
change in the matters described herein since the date hereof. This Reoffering Circular is submitted in connection with the sale of the
Bonds referred to herein and may not be reproduced or used, in whole or in part, for any other purpose. The Underwriters may offer
and sell Bonds to certain dealers and others at prices lower than the reoffering prices stated on the inside cover page hereof. The
reoffering prices may be changed from time to time by the Underwriters. No representations are made or implied by the City or the
Underwriters as to any offering of any derivative instruments.

The factors affecting the City’s financial condition are complex. This Reoffering Circular should be considered in its entirety
(including the information referred to in “SECTION I: INCLUSION BY SPECIFIC REFERENCE”) and no one factor considered less
important than any other by reason of its location herein. Where agreements, reports or other documents are referred to herein,
reference should be made to such agreements, reports or other documents for more complete information regarding the rights and
obligations of parties thereto, facts and opinions contained therein and the subject matter thereof. Any electronic reproduction of this
Reoffering Circular may contain computer-generated errors or other deviations from the printed Reoffering Circular. In any such
case, the printed version controls.

This Reoffering Circular includes by specific reference forecasts, projections and estimates that are based on expectations and
assumptions which existed at the time such forecasts, projections and estimates were prepared. In light of the important factors that may
materially affect economic conditions in the City, the inclusion in this Reoffering Circular of such forecasts, projections and estimates
should not be regarded as a representation by the City, its independent auditors or the Underwriters that such forecasts, projections and
estimates will occur. Such forecasts, projections and estimates are not intended as representations of fact or guarantees of results. If and
when included in this Reoffering Circular, the words “expects,” “forecasts,” ‘“projects,” “intends,” ‘“anticipates,” ‘“‘estimates” and
analogous expressions are intended to identify forward-looking statements and any such statements inherently are subject to a variety of
risks and uncertainties that could cause actual results to differ materially from those projected. Such risks and uncertainties include,
among others, general economic and business conditions, changes in political, social and economic conditions, regulatory initiatives and
compliance with governmental regulations, litigation and various other events, conditions and circumstances, many of which are beyond
the control of the City. These forward-looking statements speak only as of the date they were prepared. The City disclaims any obligation
or undertaking to release publicly any updates or revisions to any forward-looking statement contained herein to reflect any change in
the City’s expectations with regard thereto or any change in events, conditions or circumstances on which any such statement is based
between modifications to the City’s financial plan required by law.

Deloitte & Touche LLP, the City’s independent auditor, has not reviewed, commented on or approved, and is not associated
with, this Reoffering Circular. The report of Deloitte & Touche LLP relating to the City’s financial statements for the fiscal years
ended June 30, 2014 and 2013, which is a matter of public record, is included by specific reference in this Reoffering Circular.
However, Deloitte & Touche LLP has not performed any procedures on any financial statements or other financial information of the
City, including without limitation any of the information contained in this Reoffering Circular, since the date of such report and has
not been asked to consent to the inclusion of its report by specific reference in this Reoffering Circular.
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IN CONNECTION WITH THIS REOFFERING, THE UNDERWRITERS MAY OVER-ALLOT OR EFFECT
TRANSACTIONS WHICH STABILIZE OR MAINTAIN MARKET PRICES OF THE BONDS AT LEVELS ABOVE THOSE
WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF COMMENCED, MAY BE
DISCONTINUED AT ANY TIME.

THESE SECURITIES HAVE NOT BEEN RECOMMENDED BY ANY FEDERAL OR STATE SECURITIES COMMISSION
OR REGULATORY AUTHORITY. FURTHERMORE, THE FOREGOING AUTHORITIES HAVE NOT CONFIRMED THE
ACCURACY OR DETERMINED THE ADEQUACY OF THIS DOCUMENT. ANY REPRESENTATION TO THE CONTRARY
IS A CRIMINAL OFFENSE. IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN
EXAMINATION OF THIS REOFFERING CIRCULAR AND THE TERMS OF THE REOFFERING, INCLUDING THE MERITS
AND RISKS INVOLVED.



REOFFERING CIRCULAR
OF
THE CITY OF NEW YORK

The purpose of this Reoffering Circular, including the cover page, inside cover page and appendices, is to
provide information about The City of New York (the “City”) in connection with the conversion and reoffering
by the City of $50,000,000 aggregate principal amount of its tax-exempt General Obligation Bonds Fiscal 1995
Series F Subseries F-4 (the “Bonds”). On the Conversion Date, the Bonds will be converted to the Index Rate
Mode.

If certain conditions are met on the conversion date set forth on the cover page of this Reoffering Circular
(the “Index Rate Conversion Date”), from and after the Index Rate Conversion Date, the Bonds will bear interest
in the Index Rate Mode. On the Index Rate Conversion Date, the Bonds will be mandatorily tendered by the
Holders thereof for purchase at a price of par, plus accrued interest to the Index Rate Conversion Date. The
Bonds are being reoffered by this Reoffering Circular. Such Bonds are expected to be delivered to the
Underwriters on the Index Rate Conversion Date.

The Bonds are general obligations of the City for the payment of which the City has pledged its faith and
credit. All real property subject to taxation by the City is subject to the levy of ad valorem taxes, without
limitation as to rate or amount, to pay the principal of, applicable redemption premium, if any, and interest on the
Bonds.

The factors affecting the City’s financial condition described throughout this Reoffering Circular, including
information included by specific reference as described below, are complex and are not intended to be
summarized in this Introductory Statement. The economic and financial condition of the City may be affected by
various financial, social, economic, geo-political, environmental and other factors which could have a material
effect on the City. This Reoffering Circular (including the information referred to in “SECTION I: INCLUSION By
SPECIFIC REFERENCE”) should be read in its entirety.

Terms not otherwise defined herein will have the meanings ascribed thereto in APPENDIX A hereto.

Neither this Reoffering Circular nor any statement which may have been made orally or in writing shall be
construed as a contract or as a part of a contract with the original purchasers or any holders of the Bonds. Any
terms used in this Reoffering Circular and not defined herein shall have the meanings ascribed to them in the
City’s Official Statement referred to in the first paragraph under “SECTION I: INCLUSION BY SPECIFIC
REFERENCE” below.



SECTION I: INCLUSION BY SPECIFIC REFERENCE

On or about June 18, 2015, the City expects to deliver $600,000,000 aggregate principal amount of its
General Obligation Bonds, Fiscal 2015 Series F, Subseries F-1, F-2 and F-3. Such bonds will be offered by a
separate Official Statement. Portions of the City’s Official Statement, dated June 3, 2015 delivered herewith and
relating to the Fiscal 2015 Series F, Subseries F-1, F-2 and F-3 Bonds, subject to the information contained
elsewhere herein, are included herein by specific reference, namely the information in the paragraph immediately
preceding the caption “INTRODUCTORY STATEMENT” and under the captions:

INTRODUCTORY STATEMENT (excluding the first paragraph thereof)
SECTION I: RECENT FINANCIAL DEVELOPMENTS
SECTION III: GOVERNMENT AND FINANCIAL CONTROLS
SECTION IV: SOURCES OF CITY REVENUES
SECTION V: CITY SERVICES AND EXPENDITURES
SECTION VI: FINANCIAL OPERATIONS
SECTION VII: FINANCIAL PLAN
SECTION VIII: INDEBTEDNESS
SECTION IX: OTHER INFORMATION
Pension Systems
Other Post-Employment Benefits
Litigation
Environmental Matters
Continuing Disclosure Undertaking (except that any reference therein to “Bonds” or “Bondholders” will be
deemed to be a reference to Bonds and Bondholders as used in this Reoffering Circular)
Financial Advisors
Financial Statements
Further Information (excluding the last paragraph thereof)
APPENDIX A—ECONOMIC AND DEMOGRAPHIC INFORMATION
APPENDIX B—FINANCIAL STATEMENTS
APPENDIX E—VARIABLE RATE BONDS

The Fiscal 2015 Series F, Subseries F-1, F-2 and F-3 Bonds described in such Official Statement are
not offered by this Reoffering Circular.

Concurrently with the reoffering of the Bonds and the issuance of the Fiscal 2015 Series F, Subseries F-1,
F-2 and F-3 Bonds, the City expects to deliver $350,000,000 aggregate principal amount of its tax-exempt Fiscal
2015 Subseries F-4 through F-7 multi-modal variable rate bonds, which will be described in a separate official
statement and are not offered hereby. Also concurrently with the reoffering of the Bonds, the City expects to
convert $316,690,000 aggregate principal amount of multiple series of bonds from variable rates to fixed rates
and to redesignate such subseries as its Fiscal 2015 Series 1 Bonds. Such conversions are described in a separate
reoffering circular.

SECTION II: THE BONDS

General

The Bonds are general obligations of the City issued pursuant to the Constitution and laws of the State,
including the Local Finance Law (the “LFL”), and the New York City Charter (the “City Charter”) and in
accordance with bond resolutions of the Mayor and a certificate of the Deputy Comptroller for Public Finance
(the “Certificate”). The Bonds mature and bear interest as described on the inside cover page of this Reoffering
Circular and contain a pledge of the City’s faith and credit for the payment of the principal of and interest on the
Bonds. All real property subject to taxation by the City is subject to the levy of ad valorem taxes, without
limitation as to rate or amount, to pay the principal of and interest on the Bonds.
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Effective upon the conversion of the Bonds to the Index Rate Mode, the Bonds will not be subject to tender
for purchase and the former letter of credit provider will have no liability with respect to the Bonds.

The interest rate on the Bonds is being converted to the applicable Index Rate. The Bonds will bear interest
at the Index Rates and will mature on the dates as set forth on the cover page of this Reoffering Circular. The
Bonds have been issued in book-entry only form. The Bonds are in minimum denominations of $5,000 principal
amount and integral multiples thereof. Interest on the Bonds while in the Index Rate Mode is payable on the first
Business Day of each month commencing July 1, 2015 and at maturity.

Interest will be computed on the basis of a 365-day or 366-day year for the actual number of days elapsed.
Interest on the Bonds will be the interest accruing and unpaid through and including the day preceding the
Interest Payment Date and will be payable on each Interest Payment Date to the registered owner thereof as
shown on the registration books kept by the Fiscal Agent at the close of business on the applicable Record Date.

For the terms of the Bonds in the Index Rate Mode, see the cover page and “APPENDIX A—DEFINITIONS.”

Payment Mechanism

Pursuant to the Financial Emergency Act, a general debt service fund (the “General Debt Service Fund” or
the “Fund”) has been established for City bonds and certain City notes. Pursuant to the Act, payments of the City
real estate tax must be deposited upon receipt in the Fund, and retained under a statutory formula, for the
payment of debt service (with exceptions for debt service, such as principal of seasonal borrowings, that is set
aside under other procedures). The statutory formula has in recent years resulted in retention of sufficient real
estate taxes to comply with the City Covenants (as defined in “—Certain Covenants and Agreements”). If the
statutory formula does not result in retention of sufficient real estate taxes to comply with the City Covenants, the
City will comply with the City Covenants either by providing for early retention of real estate taxes or by making
cash payments into the Fund. The principal of and interest on the Bonds will be paid from the Fund until the Act
expires, and thereafter from a separate fund maintained in accordance with the City Covenants. Since its
inception in 1978, the Fund has been fully funded at the beginning of each payment period.

If the Control Board determines that retentions in the Fund are likely to be insufficient to provide for the
debt service payable therefrom, it must require that additional real estate tax revenues be retained or other cash
resources of the City be paid into the Fund. In addition, the Control Board is required to take such action as it
determines to be necessary so that the money in the Fund is adequate to meet debt service requirements. For
information regarding the termination date of the Act, see “SECTION III: GOVERNMENT AND FINANCIAL
ConTRrROLS—City Financial Management, Budgeting and Controls—Financial Emergency Act and City Charter”
included herein by specific reference.

Enforceability of City Obligations

As required by the State Constitution and applicable law, the City pledges its faith and credit for the
payment of the principal of and interest on all City indebtedness. Holders of City debt obligations have a
contractual right to full payment of principal and interest when due. If the City fails to pay principal or interest,
the holder has the right to sue and is entitled to the full amount due, including interest to maturity at the stated
rate and at the rate authorized by law thereafter until payment. Under the New York General Municipal Law, if
the City fails to pay any money judgment, it is the duty of the City to assess, levy and cause to be collected
amounts sufficient to pay the judgment. Decisions indicate that judicial enforcement of statutes such as this
provision in the New York General Municipal Law is within the discretion of a court. Other judicial decisions
also indicate that a money judgment against a municipality may not be enforceable against municipal property
devoted to public use.

The rights of the owners of Bonds to receive interest and principal from the City could be adversely affected
by a restructuring of the City’s debt under Chapter 9 of the Federal Bankruptcy Code. No assurance can be given
that any priority of holders of City securities (including the Bonds) to payment from money retained in the Fund
or from other sources would be recognized if a petition were filed by or on behalf of the City under the Federal
Bankruptcy Code or pursuant to other subsequently enacted laws relating to creditors’ rights; such money might
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then be available for the payment of all City creditors generally. Judicial enforcement of the City’s obligation to
make payments into the Fund, of the obligation to retain money in the Fund, of the rights of holders of bonds and
notes of the City to money in the Fund, of the obligations of the City under the City Covenants and of the State
under the State Pledge and Agreement (in each case, as defined in “—Certain Covenants and Agreements”) may
be within the discretion of a court. For further information concerning rights of owners of Bonds against the City,
see “SECTION VIII: INDEBTEDNESS—Indebtedness of the City and Certain Other Entities” included herein by
specific reference.

Certain Covenants and Agreements

The City will covenant that: (i) a separate fund or funds for the purpose of paying principal of and interest
on bonds and interest on notes of the City (including required payments into, but not from, City sinking funds)
shall be maintained by an officer or agency of the State or by a bank or trust company; and (ii) not later than the
last day of each month, there shall be on deposit in a separate fund or funds an amount sufficient to pay principal
of and interest on bonds and interest on notes of the City due and payable in the next succeeding month. The City
currently uses the debt service payment mechanism described above to perform these covenants. The City will
further covenant in the Bonds to provide a general reserve for each fiscal year to cover potential reductions in its
projected revenues or increases in its projected expenditures during each such fiscal year, to comply with the
financial reporting requirements of the Act, as in effect from time to time, to limit its issuance of bond
anticipation notes and tax anticipation notes as required by the Act, as in effect from time to time, to include as
terms of the Bonds the applicable variable rate provisions and to comply with such provisions and with the
statutory restrictions on variable rate bonds in effect from time to time.

The State pledges and agrees in the Financial Emergency Act that the State will not take any action that will
impair the power of the City to comply with the covenants described in the preceding paragraph (the “City
Covenants”) or any right or remedy of any owner of the Bonds to enforce the City Covenants (the “State Pledge
and Agreement”). The City will covenant to make continuing disclosure with respect to the Bonds (the
“Undertaking”) to the extent summarized in “SECTION III: MISCELLANEOUS—Continuing Disclosure
Undertaking.” In the opinion of Bond Counsel, the enforceability of the City Covenants, the Undertaking and the
State Pledge and Agreement may be subject to bankruptcy, insolvency, reorganization, moratorium and other
similar laws affecting creditors’ rights heretofore or hereafter enacted and may also be subject to the exercise of
the State’s police powers and of judicial discretion in appropriate cases. The City Covenants, the Undertaking
and the State Pledge and Agreement shall be of no force and effect with respect to any Bond if there is a deposit
in trust with a bank or trust company of sufficient cash or cash equivalents to pay when due all principal of and
interest on such Bond.

Interest Rate

Commencing on the Index Rate Conversion Date the interest rates on the Bonds will be the applicable Index
Rate. The Index Rates are set forth on the cover of this Reoffering Circular. In no event will the Bonds bear
interest at a rate greater than 9%.

No Redemption or Tender

The Bonds are not subject to redemption or tender prior to maturity.

Defeasance

For the purpose of determining whether the Bonds are deemed to have been defeased, the interest to come
due on such Bonds will be calculated at the Maximum Rate; and if, as a result of such Bonds having borne
interest at less than the Maximum Rate for any period, the total amount on deposit for the payment of interest on
such Bonds exceeds the total amount required, the balance will be paid to the City.



Book-Entry Only System

The Depository Trust Company (“DTC”), New York, New York, acts as securities depository for the Bonds.
Reference to the Bonds under this caption shall mean all Bonds that are deposited with DTC from time to time.
The Bonds have been issued as fully-registered bonds registered in the name of Cede & Co. (DTC’s partnership
nominee) or such other name as may be requested by an authorized representative of DTC. One fully-registered
Bond certificate has been issued for each maturity of the Bonds of a series or subseries, each in the aggregate
principal amount of such maturity, and will be deposited with DTC.

DTC is a limited-purpose trust company organized under the New York Banking Law, a “banking
organization” within the meaning of the New York Banking Law, a member of the Federal Reserve System, a
“clearing corporation” within the meaning of the New York Uniform Commercial Code, and a “clearing agency”
registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. DTC holds and
provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity, corporate and municipal debt
issues, and money market instruments from over 100 countries that DTC’s participants (“Direct Participants”)
deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales and other
securities transactions, in deposited securities through electronic computerized book-entry transfers and pledges
between Direct Participants’ accounts, thereby eliminating the need for physical movement of securities
certificates. Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust
companies, clearing corporations and certain other organizations. DTC is a wholly-owned subsidiary of The
Depository Trust & Clearing Corporation (“DTCC”). DTCC is the holding company for DTC National Securities
Clearing Corporation and Fixed Income Clearing Corporation, all of which are registered clearing agencies.
DTCC is owned by the users of its regulated securities. Access to the DTC system is also available to both
U.S. and non-U.S. securities brokers and dealers, banks, trust companies and clearing corporations that clear
through or maintain a custodial relationship with a Direct Participant, either directly or indirectly (“Indirect
Participants”). The DTC rules applicable to its Participants are on file with the Securities and Exchange
Commission.

Purchases of Bonds under the DTC system must be made by or through Direct Participants, which will
receive a credit for the Bonds on DTC’s records. The ownership interest of each actual purchaser of each Bond
(under this caption, a “Beneficial Owner”) is in turn to be recorded on the Direct and Indirect Participants
records. Beneficial Owners will not receive written confirmation from DTC of their purchase, but Beneficial
Owners are expected to receive written confirmations providing details of the transaction, as well as periodic
statements of their holdings, from the Direct or Indirect Participant through which the Beneficial Owner entered
into the transaction. Transfers of ownership interests in the Bonds are to be accomplished by entries made on the
books of Direct and Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners will not
receive certificates representing their ownership interests in the Bonds, except in the event that use of the book-
entry system for the Bonds is discontinued.

To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are registered in the
name of Cede & Co. or such other name as may be requested by an authorized representative of DTC. The
deposit of Bonds with DTC and their registration in the name of Cede & Co. or such other DTC nominee effect
no change in beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the Bonds; DTC’s
records reflect only the identity of the Direct Participants to whose accounts such Bonds are credited, which may
or may not be the Beneficial Owners. The Direct Participants will remain responsible for keeping account of their
holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to
Indirect Participants and by Direct Participants and Indirect Participants to Beneficial Owners will be governed
by arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time
to time.

Neither DTC nor Cede & Co. (nor such other DTC nominee) will consent or vote with respect to Bonds
unless authorized by a Direct Participant in accordance with DTC’s procedures. Under its usual procedures, DTC
mails an omnibus proxy (the “Omnibus Proxy”) to the City as soon as possible after the record date. The
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Omnibus Proxy assigns Cede & Co.’s consenting or voting rights to those Direct Participants to whose accounts
the Bonds are credited on the record date (identified in a listing attached to the Omnibus Proxy).

Redemption notices will be sent to DTC. If less than all of the Bonds within a maturity are being redeemed,
DTC’s practice is to determine by lot the amount of the interest of each Direct Participant in such maturity to be
redeemed.

Payment of redemption proceeds and principal and interest on the Bonds will be made to Cede & Co., or
such other nominee as may be requested by an authorized representative of DTC. DTC’s practice is to credit
Direct Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from the City or
its Fiscal Agent, The Bank of New York Mellon, on the payment date in accordance with their respective
holdings shown on DTC’s records. Payments by Participants to Beneficial Owners will be governed by standing
instructions and customary practices, as is the case with securities held for the accounts of customers in bearer
form or registered in “street name,” and will be the responsibility of such Participant and not of DTC, the Fiscal
Agent, or the City, subject to any statutory or regulatory requirements as may be in effect from time to time.
Payment of redemption proceeds and principal and interest payments to Cede & Co. (or such other nominee as
may be requested by an authorized representative of DTC) is the responsibility of the City or the Fiscal Agent,
disbursement of such payments to Direct Participants shall be the responsibility of DTC, and disbursement of
such payments to the Beneficial Owners shall be the responsibility of Direct and Indirect Participants.

The services of DTC as securities depository with respect to the Bonds of a Subseries may be discontinued
at any time by giving reasonable notice to the City or the Fiscal Agent. Under such circumstances, in the event
that a successor securities depository is not obtained, Bond certificates of such Subseries will be printed and
delivered.

The information in this section concerning DTC and DTC’s book-entry system has been obtained from
sources that the City believes to be reliable, but the City takes no responsibility for the accuracy thereof.

No assurance can be given by the City that DTC will make prompt transfer of payments to the Participants
or that Participants will make prompt transfer of payments to Beneficial Owners. The City is not responsible or
liable for payment by DTC or Participants or for sending transaction statements or for maintaining, supervising
or reviewing records maintained by DTC or Participants.

For every transfer and exchange of the Bonds, the Beneficial Owners may be charged a sum sufficient to
cover any tax, fee or other charge that may be imposed in relation thereto.

Unless otherwise noted, certain of the information contained under this caption has been extracted from
information furnished by DTC. Neither the City nor the Underwriters make any representation as to the
completeness or the accuracy of such information or as to the absence of material adverse changes in such
information subsequent to the date hereof.

SECTION III: MISCELLANEOUS

Supplemental Certificates

For any one or more of the following purposes and at any time or from time to time, the City may enter into
a supplement to the Certificate:

(a) to cure any ambiguity, supply any omission or cure or correct any defect or inconsistent provision
relating to the Bonds;

(b) to identify particular Bonds for purposes not inconsistent with the Certificate, including credit or
liquidity support, remarketing, serialization and defeasance; or

(c) to insert such provisions with respect to the Bonds as are necessary or desirable and are not to the
prejudice of the Bondholders.

Each supplement is conditioned upon delivery to the City of a Favorable Opinion of Bond Counsel and
Bond Counsel to the City for Tax Matters.



Tax Matters

In the opinion of Norton Rose Fulbright US LLP (“Bond Counsel to the City for Tax Matters” or “Tax
Counsel”), interest on the Bonds will be exempt from personal income taxes imposed by the State or any political
subdivision thereof, including the City.

The City will covenant in a tax certificate to comply with applicable provisions of the Internal Revenue
Code of 1986, as amended (the “Code”) relating to the exclusion from gross income of the interest on the Bonds
for purposes of federal income taxation. In the opinion of Tax Counsel, assuming compliance by the City with
such covenants, interest on the Bonds will be excludable from the gross income of the owners thereof for
purposes of federal income taxation. Failure by the City to comply with such covenants may cause interest on
the Bonds to be includable in the gross income of the owners thereof retroactive to the date of the issue of the
Bonds. Further, Tax Counsel will render no opinion as to the effect on the exclusion from gross income of
interest on the Bonds of any action taken or not taken after the date of such opinion without the approval of
Tax Counsel.

In the opinion of Tax Counsel, interest on the Bonds is not an item of tax preference for purposes of the
federal individual or corporate alternative minimum tax. The Code contains other provisions that could result in
tax consequences, upon which no opinion will be rendered by Tax Counsel, as a result of ownership of the Bonds
or the inclusion in certain computations (including, without limitation, those related to the corporate alternative
minimum tax) of interest that is excluded from gross income. Interest on the Bonds owned by a corporation will
be included in such corporation’s adjusted current earnings for purposes of calculating the alternative minimum
taxable income of such corporation, other than an S corporation, a qualified mutual fund, a real estate investment
trust, a real estate mortgage investment conduit, or a financial asset securitization investment trust (“FASIT”). A
corporation’s alternative minimum taxable income is the basis on which the alternative minimum tax imposed by
Section 55 of the Code will be computed.

In rendering the foregoing opinions, Tax Counsel will rely on the opinion of Sidley Austin LLP, as Bond
Counsel, to the effect that the Bonds have been duly authorized, executed and issued in accordance with the
Constitution and statutes of the State and the Charter of the City and constitute valid and legally binding
obligations of the City.

Tax Counsel’s opinion is not a guarantee of a result, but represents its legal judgment based upon its review
of existing statutes, regulations, published rulings and court decisions and the covenants of the City described
above. No ruling has been sought from the Internal Revenue Service (the “IRS”) with respect to the matters
addressed in the opinion of Tax Counsel, and Tax Counsel’s opinion is not binding on the IRS. The IRS has an
ongoing program of auditing the tax-exempt status of the interest on tax-exempt obligations. If an audit of the
Bonds is commenced, under current procedures the IRS is likely to treat the City as the “taxpayer,” and the
owners of the Bonds would have no right to participate in the audit process. In responding to or defending
an audit of the tax-exempt status of the interest on the Bonds, the City may have different or conflicting
interests from the owners of the Bonds. Public awareness of any future audit of the Bonds could adversely
affect the value and liquidity of the Bonds during the pendency of the audit, regardless of its ultimate
outcome.

Except as described above, Tax Counsel expresses no opinion with respect to any federal, state or local tax
consequences under present law, or proposed legislation, resulting from the receipt or accrual of interest on, or
the acquisition or disposition of, the Bonds. Prospective purchasers of the Bonds should be aware that the
ownership of tax-exempt obligations such as the Bonds may result in collateral federal tax consequences to,
among others, financial institutions, life insurance companies, property and casualty insurance companies, certain
foreign corporations doing business in the United States, S corporations with subchapter C earnings and profits,
individual recipients of Social Security or Railroad Retirement benefits, individuals otherwise qualifying for the
earned income tax credit, owners of an interest in a financial asset securitization investment trust, and taxpayers
who may be deemed to have incurred or continued indebtedness to purchase or carry, or who have paid or
incurred certain expenses allocable to, tax-exempt obligations. Prospective purchasers should consult their own
tax advisors as to the applicability of these consequences to their particular circumstances.

7



Existing law may change so as to reduce or eliminate the benefit to holders of the Bonds of the exclusion of
interest thereon from gross income for federal income tax purposes. Proposed legislative or administrative action,
whether or not taken, could also affect the value and marketability of the Bonds. Prospective purchasers of the
Bonds should consult with their own tax advisors with respect to any proposed changes in tax law.

Sidley Austin LLP has not been engaged to review any matter or conduct any investigation or examination
relating to the effect of the conversion on the federal, state or local tax consequences with respect to the receipt
of interest on the Bonds, or the ownership or the disposition of the Bonds, and takes no responsibility therefor.
Sidley Austin LLP expresses no opinion as to any federal, state or local tax consequences of the conversion
arising with respect to the Bonds, the receipt of interest thereon or the ownership or disposition thereof,
including, without limitation, the exclusion from gross income of interest on the Bonds.

Legal Opinions

The legality of the conversion of the Bonds will be affirmed by the legal opinion of Sidley Austin LLP, New
York, New York, Bond Counsel to the City substantially in the form of APPENDIX B hereto. Such firm is also
acting as counsel for and against the City in certain other unrelated matters.

The opinion of Norton Rose Fulbright US LLP, Bond Counsel to the City for Tax Matters, will be
substantially in the form of APPENDIX C hereto. Reference should be made to the form of such opinion for the
matters covered by such opinion and the scope of Tax Counsel’s engagement in relation to the reissuance of the
Bonds.

Certain legal matters will be passed upon for the City by its Corporation Counsel.

Orrick, Herrington & Sutcliffe LLP, New York, New York, Special Disclosure Counsel to the City, will
pass upon certain legal matters in connection with the preparation of this Reoffering Circular.

Certain legal matters will be passed upon for the Underwriters by Squire Patton Boggs (US) LLP, New
York, New York, and D. Seaton and Associates, New York, New York, Co-Counsel for the Underwriters.

Underwriting

The Bonds are being purchased for reoffering by the Underwriters for whom J.P. Morgan Securities LLC,
Citigroup Global Markets Inc., Jefferies LLC, Merrill Lynch, Pierce, Fenner & Smith Incorporated, Morgan
Stanley & Co. LLC and Siebert Brandford Shank & Co., L.L.C. are acting as lead managers. The compensation
for services rendered in connection with the reoffering of the Bonds will be $206,505.38, inclusive of expenses.

In addition, certain of the Underwriters have entered, into distribution agreements with other broker-dealers
(that have not been designated by the City as Underwriters) for the distribution of the Bonds at the original
reoffering prices. Such agreements generally provide that the relevant Underwriter will share a portion of its
underwriting compensation or selling concession with such broker-dealers.

The Underwriters and their respective affiliates are full service financial institutions engaged in various
activities, which may include securities trading, commercial and investment banking, financial advisory,
investment management, principal investment, hedging, financing and brokerage activities. Certain of the
Underwriters and their respective affiliates have, from time to time, performed, and may in the future perform,
various investment banking services for the City for which they received or will receive customary fees and
expenses.

In the ordinary course of their various business activities, the Underwriters and their respective affiliates
may make or hold a broad array of investments and actively trade debt and equity securities (or related derivative
securities) and financial instruments (which may include bank loans and/or credit default swaps) for their own
account and for the accounts of their customers and may at any time hold long and short positions in such
securities and instruments. Such investment and securities activities may involve securities and instruments of
the City.



Ratings

The Bonds have been rated “Aa2” by Moody’s Investors Service, Inc. (“Moody’s”), “AA” by Standard &
Poor’s Ratings Services (“Standard & Poor’s”) and “AA” by Fitch, Inc. (“Fitch”). Such ratings reflect only the
views of Moody’s, Standard & Poor’s and Fitch from which an explanation of the significance of such ratings
may be obtained. There is no assurance that such ratings will continue for any given period of time or that they
will not be revised downward or withdrawn entirely. Any such downward revision or withdrawal could have an
adverse effect on the market prices of such Bonds. A securities rating is not a recommendation to buy, sell or
hold securities.
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APPENDIX A

DEFINITIONS

“Adjustment Date” means each Thursday.

“Authorized Denomination” means during any Index Rate Period $5,000 and integral multiples thereof.

“Bondholder” or “Holder” or “Owner” means any person who shall be the registered owner of any Bond.

“Bonds” means the City’s General Obligation Bonds, Fiscal 1995 Series F, Subseries F-4.

“Book-Entry Only Form” or “Book-Entry Only System” means a form or system under which physical
Bond certificates in fully registered form are registered only in the name of the Securities Depository, with the
physical certificates “immobilized” in the custody of the Securities Depository.

“Business Day” means a day other than (i) a Saturday and Sunday or (ii) a day on which the City, the New
York Stock Exchange, the Federal Reserve Bank of New York, the Fiscal Agent, the Tender Agent, the
Remarketing Agent or banks and trust companies in New York, New York, are authorized or required to remain
closed.

“Calculation Agent” means The Bank of New York Mellon.

“Calculation Date” means, in an Index Rate Period, each Wednesday (or, if any such Wednesday is not a
Business Day, the immediately preceding Business Day).

“Direct Participant” means a participant in the book-entry system of recording ownership interests in the
Bonds.

“DTC” means The Depository Trust Company, New York, New York, a limited purpose trust company
organized under the laws of the State of New York, in its capacity as Depository for the Bonds, or any successor
Depository for any Bonds; and includes each nominee thereof.

“Electronic Means” means facsimile transmission, email transmission or other similar electronic means of
communication providing evidence of transmission, including a telephone communication confirmed by any
other method set forth in this definition.

“Favorable Opinion of Bond Counsel” shall mean an opinion or opinions of nationally recognized bond
counsel to the effect that the action proposed to be taken is authorized or permitted by the Certificate and will not
adversely affect the exclusion of interest on the Bonds from gross income for purposes of federal income
taxation.

“Fiduciary” means each Fiscal Agent, Paying Agent or Tender Agent.

“Fiscal Agent” means The Bank of New York Mellon and its successors as the City’s fiscal agent.

“Fitch” means Fitch, Inc., and its successors and assigns; references to Fitch are effective so long as Fitch is
a Rating Agency.

“Index” means SIFMA.
“Index Rate” means SIFMA plus the Spread but never to exceed the Maximum Rate.
“Index Rate Period” means a period in which Bonds bear interest at the Index Rate.
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“Interest Payment Date” means the first Business Day of each month and at maturity.
“LFL” means the Local Finance Law of the State, as in effect from time to time.
“Maximum Rate” means, with respect to the Bonds, 9%.

“Moody’s” means Moody’s Investors Service, and its successors and assigns; references to Moody’s are
effective so long as Moody’s is a Rating Agency.

“Paying Agent” means the Fiscal Agent and any additional paying agent for the Bonds designated by the
City.

“Rating Agency” means each nationally recognized statistical rating organization that has, at the request of
the City, a short-term rating in effect for the Bonds.

“Rating Category” means one of the generic rating categories of any Rating Agency without regard to any
refinement or gradation of such rating by a numerical modifier or otherwise.

“Rating Confirmation” means a written notice from each Rating Agency that its rating on the Bonds will
not be suspended, withdrawn or reduced (by Fitch or Moody’s) or reduced in Rating Category (by other Rating
Agencies) solely as a result of action proposed to be taken under the Certificate.

“Record Date” means, with respect to each Interest Payment Date (unless otherwise specified by the City),
for each Index Rate Period, the close of business on the Business Day preceding such Interest Payment Date.

“Reset Date” means the date on which the interest rate on an Adjustable Rate Bond is to be determined.

“S&P” means Standard & Poor’s Ratings Services and its successors and assigns; references to S&P are
effective so long as S&P is a Rating Agency.

“Securities Depository” or “Depository” or “DTC” means The Depository Trust Company and its
nominees, successors and assigns or any other securities depository selected by the City which agrees to follow
the procedures required to be followed by such securities depository in connection with the Bonds.

“SIFMA” means, for any date computed, the level of the index which is (a) compiled from the weekly
interest rate resets of tax-exempt variable rate issues reported to the MSRB’s Short-term Obligation Rate
Transparency (SHORT) system that meet specific criteria established from time to time by the Securities
Industry and Financial Markets Association and (b) issued on Wednesday of each week, or if any Wednesday is
not a Business Day, the next succeeding Business Day. If SIFMA is no longer published, then “SIFMA” shall
mean the S&P Municipal Bond 7 Day High Grade Rate Index. If the S&P Municipal Bond 7 Day High Grade
Rate Index is no longer published, then “SIFMA” shall mean the prevailing rate determined by the Calculation
Agent for tax-exempt state and local government bonds meeting criteria determined in good faith by the
Calculation Agent to be comparable under the circumstances to the criteria used by the Securities Industry and
Financial Markets Association to determine SIFMA immediately prior to the date on which the Securities
Industry and Financial Markets Association ceased publication of SIFMA.

“Spread” means 0.55%, 0.65% and 0.70% with respect to the Bonds maturing February 15, 2018, February
15, 2019 and February 15, 2020, respectively.

“Subseries” shall mean the Subseries F-4 Bonds.

“Written Notice,” “written notice” or “notice in writing” means notice in writing which may be delivered
by hand or first class mail and includes Electronic Means.
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APPENDIX B

SIDLEY AUSTIN LLP BEIJING HONG KONG SAN FRANCISCO
SIDLEY AUSTIN LLP 787 SEVENTH AVENUE BOSTON HOUSTON SHANGHAI
NEW YORK, NY 10019 BRUSSELS LONDON SINGAPORE
I DL E i (212) 839 5300 CHICAGO LOS ANGELES  SYDNEY
(212) 839 5599 FAX DALLAS NEW YORK TOKYO
GENEVA PALO ALTO WASHINGTON, D.C.

FOUNDED 1866
June 18, 2015

The City of New York
Norton Rose Fulbright US LLP
as Bond Counsel to the City for Tax Matters

We have acted as Bond Counsel to The City of New York (the “City”) in connection with the conversion of
its General Obligation Bonds, Fiscal 1995 Series F, Subseries F-4 (the “Bonds”), to indexed rates through the
adoption of the Supplemental Certificate, dated June 18, 2015, of the Deputy Comptroller for Public Finance (the
“Supplemental Certificate”). This letter is delivered pursuant to the Supplemental Certificate and to the
Certificate identified therein (the “Certificates”). In rendering the opinions set forth herein, we have reviewed
certificates of the City and such other agreements, documents and matters to the extent we deemed necessary to
render our opinions. We have not undertaken an independent audit or investigation of the matters described or
contained in the foregoing certificates, agreements and documents. We have assumed, without undertaking to
verify, the genuineness of all documents and signatures presented to us; the due and legal execution and delivery
thereof by, and validity against, any parties other than the City; and the accuracy of the factual matters
represented, warranted or certified therein.

In our opinion, based upon the foregoing:

1. The Bonds have been duly authorized, executed and issued in accordance with the Constitution and
statutes of the State of New York (the “State”) and the Charter of the City and constitute valid and legally
binding obligations of the City for the payment of which the City has validly pledged its faith and credit, and all
real property within the City subject to taxation by the City is subject to the levy by the City of ad valorem taxes,
without limit as to rate or amount, for payment of the principal of and interest on the Bonds.

2. The Supplemental Certificate and the actions ordered thereby (the “Conversion”) are authorized by law
and the Certificates. The City has received the opinion of Norton Rose Fulbright US LLP regarding the effect of
the Conversion on the exclusion from gross income of the interest on the Bonds, and we express no opinion as to
tax matters.

The rights of the owners of the Bonds and the enforceability thereof may be subject to bankruptcy,
insolvency, reorganization, moratorium and other similar laws affecting creditors’ rights heretofore or hereafter
enacted, to the extent constitutionally applicable, and the enforcement of related contractual and statutory
covenants of the City and the State may also be subject to the exercise of the State’s police powers and of judicial
discretion in appropriate cases.

The opinions expressed herein are based on an analysis of existing laws, regulations, rulings and court
decisions. Such opinions may be adversely affected by actions taken or events occurring, including a change in

Sidley Austin (NY) LLP is a Delaware limited liability partnership doing business as Sidley Austin LLP and practicing in affiliation with other Sidley Austin partnerships.
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The City of New York
June 18, 2015
Page 2

law, regulation or ruling (or in the application or official interpretation of any law, regulation or ruling) after the
date hereof. We have not undertaken to update this opinion in light of such actions or events.

Very truly yours,
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APPENDIX C

A
NORTON ROSE FULBRIGHT

Norton Rose Fulbright US LLP
666 Fifth Avenue, 31st Floor

New York, New York 10103-3198
United States

Tel +1 212 318 3000
Fax +1 212 318 3400
nortonrosefulbright.com

June 18, 2015
The City of New York

We have acted as counsel to The City of New York (the “City”), a municipal corporation of the State of
New York (the “State”), in connection with the conversion of the City’s $50,000,000 General Obligation Bonds,
Fiscal 1995 Series F, Subseries F-4 due February 15, 2018, 2019 and 2020 (the “Bonds”) to the Index Rate Mode
(the “Conversion”) on the date hereof, pursuant to the Supplemental Certificate of the Deputy Comptroller for
Public Finance, dated June 18, 2015 (the “Supplemental Certificate”).

The Bonds were issued pursuant to the Constitution of the State, the Local Finance Law of the State, and the
Charter of the City, and in accordance with a certificate of the Deputy Comptroller for Public Finance and related
proceedings. We have examined, and in expressing the opinions hereinafter described we rely upon, certificates
of the City and such other agreements, documents and matters as we deem necessary to render our opinions. We
have not undertaken an independent audit or investigation of the matters described or contained in the foregoing
certificates, agreements and documents. We have assumed, without undertaking to verify, the authenticity of all
documents submitted to us as originals, the conformity to originals of all documents submitted to us as certified
copies, the genuineness of all signatures, and the accuracy of the statements contained in such documents.

In rendering the opinions below, we are relying on the opinion of Sidley Austin LLP of even date herewith
to the effect that the Bonds have been duly authorized, executed and issued in accordance with the Constitution
and statutes of the State and the Charter of the City and constitute valid and legally binding obligations of the
City.

Based upon the foregoing and our examination of existing law, we are of the opinion that:

1. Interest on the Bonds is exempt from personal income taxes imposed by the State or any political
subdivision thereof, including the City.

2. The City has covenanted in a tax certificate dated the date hereof to comply with applicable provisions of
the Internal Revenue Code of 1986, as amended to the date hereof (the “Code”), relating to the exclusion from
gross income of the interest on the Bonds for purposes of federal income taxation. Assuming compliance by the
City with such covenants, interest on the Bonds will be excludable from the gross income of the owners thereof
for federal income tax purposes.

Norton Rose Fulbright US LLP is a limited liability partnership registered under the laws of Texas.

Norton Rose Fulbright US LLP, Norton Rose Fulbright LLP, Norton Rose Fulbright Australia, Norton Rose Fulbright Canada LLP and Norton Rose Fulbright
South Africa Inc are separate legal entities and all of them are members of Norton Rose Fulbright Verein, a Swiss verein. Norton Rose Fulbright Verein helps
coordinate the activities of the members but does not itself provide legal services to clients. Details of each entity, with certain regulatory information, are
available at nortonrosefulbright.com.
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3. Interest on the Bonds is not an item of tax preference for purposes of the federal individual or corporate
alternative minimum tax. The Code contains other provisions that could result in tax consequences, upon which
we render no opinion, as a result of ownership of such Bonds or the inclusion in certain computations (including
without limitation those related to the corporate alternative minimum tax) of interest that is excluded from gross
income.

We express no opinion with respect to any other federal, state or local tax consequences under present law
or any proposed legislation resulting from the receipt or accrual of interest on, or the acquisition or disposition of,
the Bonds. Furthermore, we express no opinion as to the effect on the exclusion from gross income of interest on
the Bonds of any action taken or not taken after the date of this opinion without our approval. Ownership of tax-
exempt obligations such as the Bonds may result in collateral federal tax consequences to, among others,
financial institutions, life insurance companies, property and casualty insurance companies, certain foreign
corporations doing business in the United States, “S” corporations with subchapter C earnings and profits,
owners of an interest in a financial asset securitization investment trust, individual recipients of Social Security
or Railroad Retirement Benefits, individuals otherwise qualifying for the earned income tax credit and taxpayers
who may be deemed to have incurred or continued indebtedness to purchase or carry, or who have paid or
incurred certain expenses allocable to, tax-exempt obligations.

Our opinions are based on existing law, which is subject to change. Such opinions are further based on our
knowledge of facts as of the date hereof. We assume no duty to update or supplement our opinions to reflect any
facts or circumstances that may hereafter come to our attention or to reflect any changes in any law that may
hereafter occur or become effective. Moreover, our opinions are not a guarantee of result and are not binding on
the Internal Revenue Service; rather, such opinions represent our legal judgment based upon our review of
existing law that we deem relevant to such opinions and in reliance upon the representations and covenants
referenced above. Finally, we express no opinion herein as to the accuracy, completeness or sufficiency of, or
any other matter related to, the Reoffering Circular dated June 3, 2015, relating to the Bonds or any other
offering material relating to the Bonds.

Very truly yours,

C-2











