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NEW ISSUE—BOOK ENTRY ONLY
In the opinion of Orrick, Herrington & Sutcliffe LLP, Bond Counsel, based upon an analysis of existing laws, regulations, rulings, and
court decisions, and assuming, among other matters, the accuracy of certain representations and compliance with certain covenants, interest on
the Notes is excluded from gross income for federal income tax purposes under Section 103 of the Internal Revenue Code of 1986, and is exempt
from personal income taxes imposed by the State of New York and any political subdivision thereof (including The City of New York). In the
further opinion of Bond Counsel, interest on the Notes is not a specific preference item for purposes of the federal individual or corporate
alternative minimum taxes, although Bond Counsel observes that such interest is included in adjusted current earnings when calculating
corporate alternative minimum taxable income. Bond Counsel expresses no opinion regarding any other tax consequences related to the
ownership or disposition of, or the amount, accrual or receipt of interest on, the Notes. See “TAX MATTERS.”
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The Notes are special obligations of the Nassau Health Care Corporation (the “Corporation”), for the
payment of which the Corporation has pledged certain Medicaid related program payments to be received from the
State of New York as more fully described herein. In addition, the Corporation has covenanted to utilize certain
other funds to satisfy payment of the Notes in the event such pledged amounts are insufficient therefor.
Interest on the Notes is payable at maturity and shall be calculated on the basis of a 360-day year consisting
of twelve 30-day months.
The Notes are not a debt of either the State of New York or the County of Nassau and neither the
State nor the County shall be liable thereon, nor shall the Notes be payable out of any funds other than those
of the Corporation. The Corporation has no taxing power. See “THE NOTES” herein.
Each purchaser, by placing an order for the purchase of the Notes, will be deemed to have
acknowledged that Ramirez & Co., Inc. and the Corporation are relying on the representations and
warranties made by purchasers of the Notes so that the offering may qualify for the limited offering
exemption set forth in Section (d)(1) of Securities and Exchange Commission Rule 15c2-12. Each purchaser
will be deemed to have made to Ramirez & Co., Inc. and the Corporation the representations and warranties
set forth herein under the caption “Representations and Warranties by Investors” and the sale of the Notes to
each purchaser is made in reliance on such representations and warranties
The purchase and ownership of the Notes involve certain investment risks. See “Risk Factors” herein.
Prospective purchasers of the Notes are advised to read this Official Statement in its entirety.
The Notes have not been and will not be registered under the Securities Act of 1933, as amended (the
“Securities Act”) or registered or qualified under any applicable state securities laws. The Notes are being offered
only to “Qualified Institutional Buyers” (within the meaning of Rule 144A under the Securities Act). Accordingly,
the Notes will not be transferable except upon satisfaction of certain conditions as described under “Representations
and Warranties by Investors” herein.
The Notes will be issued in registered form and, when issued, will be registered in the name of Cede & Co.,
as nominee of The Depository Trust Company, New York, New York (“DTC”), which will act as securities
depository for the Notes. Purchases will be made in book-entry-only form in minimum denominations of $100,000
and $5,000 multiples thereafter. Purchasers will not receive physical certificates representing their ownership
interest in the Notes. Principal and interest will be paid by the Bank of New York Mellon, as Fiscal Agent, to DTC
which will in turn remit same to its Participants as described herein, for subsequent distribution to the beneficial
owner of the Notes.
The Notes are offered when, as and if issued and received by the Underwriter and subject to the approval
of the legality thereof by Orrick, Herrington & Sutcliffe LLP, New York, New York, Bond Counsel. Certain legal
matters will be passed upon by Hawkins Delafield & Wood LLP, New York, New York, as counsel to the
Underwriter. It is anticipated that the Notes will be available for delivery through the facilities of DTC in New
York, New York on or about January 28, 2015.
January 26, 2015

RAMIREZ & CO., INC.
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No dealer, broker, salesman or other person has been authorized by the Corporation to give any information or to make any representations other
than those contained in this Official Statement; and if given or made, such other information or representations must not be relied upon as having
been authorized by the Corporation. This Official Statement does not constitute an offer to sell or the solicitation of an offer to buy, nor shall
there be any sale of Notes by any person in any jurisdiction in which it is unlawful for such person to make such offer, solicitation or sale.

The Corporation has reviewed this Official Statement. The Corporation shall certify as of the dates of sale and delivery of the Notes that the
Official Statement does not contain any untrue statements of a material fact and do not omit to state a material fact necessary in order to make the
statements made therein, in the light of the circumstances under which they were made, not misleading. Certain information set forth herein has
been obtained by the Corporation from sources which are believed to be reliable but it is not guaranteed as to accuracy or completeness. The
information and expressions of opinion herein are subject to change without notice and neither the delivery of this Official Statement nor any sale
made hereunder shall, under any circumstances, create any implication that there has been no change in the affairs of the Corporation since the
date hereof.
Public Financial Management, Inc. as Financial Advisor has not been engaged to and has not made any independent investigation of the accuracy
or completeness of any financial information respecting the Corporation which is included in this Official Statement or which was otherwise
examined by the Financial Advisor. All such information was supplied by the Corporation and its other professionals and has not been verified
by the Financial Advisor. The Financial Advisor’s exclusive engagement has been to advise the Corporation on the likely financial consequences
under present market circumstances of various financial actions based exclusively upon assumptions and data furnished by the Corporation and
its other professionals, and the Financial Advisor has assumed no responsibility with respect to the reasonableness or accuracy of any such
assumptions or information. The Financial Advisor disclaims any implication that the Financial Advisor can be deemed to represent that the
narrative and financial information in this Official Statement is complete or accurate.
IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN EXAMINATION OF THE TERMS OF THE
OFFERING, INCLUDING THE MERITS AND RISKS INVOLVED. THE NOTES HAVE NOT BEEN REGISTERED WITH THE
SECURITIES AND EXCHANGE COMMISSION UNDER THE SECURITIES ACT OF 1933, AS AMENDED, NOR HAVE THE
PROCEEDINGS OF THE CORPORATION BEEN QUALIFIED UNDER THE TRUST INDENTURE ACT OF 1939, AS AMENDED, IN
RELIANCE UPON EXEMPTIONS CONTAINED IN SUCH ACTS. ADDITIONALLY, WHILE THE NOTES MAY BE EXEMPT FROM
THE REGISTRATION AND QUALIFICATION PROVISIONS OF THE SECURITIES LAWS OF THE VARIOUS STATES, SUCH
EXEMPTION CANNOT BE REGARDED AS A RECOMMENDATION OF THE NOTES. NEITHER THE STATES NOR ANY OF THEIR
AGENCIES HAVE PASSED UPON THE MERITS OF THE NOTES OR THE ACCURACY OR COMPLETENESS OF THIS OFFICIAL
STATEMENT. ANY REPRESENTATION TO THE CONTRARY MAY BE A CRIMINAL OFFENSE.
Certain of the information contained herein represents or is based upon forward-looking statements or information. The Corporation believes that
such statements and information are based upon reasonable estimates and/or assumptions. However, forward-looking statements and information
are inherently uncertain, and actual events or results may differ from those projected. Therefore, undue reliance should not be placed on such
forward-looking statements and information.
IN CONNECTION WITH THE OFFERING OF THE NOTES, THE UNDERWRITER MAY OVER-ALLOT NOTES OR EFFECT
TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF SUCH NOTES AT LEVELS ABOVE THOSE WHICH
MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT
ANY TIME.
CUSIP data herein is provided by Standard & Poor’s, CUSIP Service Bureau, a division of The McGraw-Hill Companies, Inc. The CUSIP
number listed is being provided solely for the convenience of the holders of the Notes only at the time of issuance of the Notes and the
Corporation makes no representation with respect to such number or undertakes any responsibility for its accuracy now or at any time in the
future. The CUSIP number is subject to being changed after the issuance of the Notes as a result of various subsequent actions including, but
not limited to, a refunding in whole or in part 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 the Notes.
The Underwriter has provided the following sentence for inclusion in this Official Statement. The Underwriter has reviewed the information in
this Official Statement in accordance with, and as part of, its responsibilities to investors under the Federal securities laws as applied to the facts
and circumstances of this transaction, but the Underwriter does not guarantee the accuracy or completeness of such information.
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OFFICIAL STATEMENT
of the

NASSAU HEALTH CARE CORPORATION
Relating to
$40,000,000 REVENUE ANTICIPATION NOTES, 2015

Dated: Date of Delivery

Due: January 15, 2016

INTRODUCTION
This Official Statement, which includes the cover page and appendices, has been prepared by the
Nassau Health Care Corporation (the “Corporation”), in the State of New York (the “State”), and
provides certain information in connection with the sale by the Corporation of $40,000,000 principal
amount of Revenue Anticipation Notes, 2015, dated the date of delivery and due on January 15, 2016 (the
“Notes”).
THE NOTES
The Notes are being issued to provide monies to offset a cash flow mismatch expected to occur
due to a delay in the Corporation’s receipt of certain Medicaid payments in 2015. (See “Security For The
Notes” herein.)
The Notes will be issued in anticipation of receipt by the Corporation of two types of certain
Medicaid related program payments, as further described herein, in connection with operations at the
Nassau University Medical Center (the “Pledged Payments”) which are processed through the State. The
total amount of such Pledged Payments estimated to be paid to the Corporation for its 2015 fiscal year
and available to repay the Notes is approximately $56.4 million. The Corporation does not have any
notes or bonds outstanding issued in anticipation of such Pledged Payments for its 2015 fiscal year.
The Notes have been authorized and are to be issued pursuant to the laws of the State and a
resolution adopted by the Board of Directors of the Corporation, and other related proceedings and
determinations. The Nassau County Interim Finance Authority (“NIFA”) has approved the issuance of
the Notes.
The Notes will be special obligations of the Corporation, and will be issued, bear interest, mature
and be payable as described on the cover page of this Official Statement and herein. Interest on the Notes
will be calculated on the basis of a 360-day year consisting of twelve 30-day months. The Notes have
been duly authorized and, when executed and delivered, will constitute legal, valid and binding
obligations of the Corporation. The Corporation has pledged the Pledged Payments to be received by it in
2015 for the payment of the principal of and interest on the Notes.
Each Note, when duly issued and paid for, will constitute a contract between the Corporation and
the holder thereof.
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Medicaid Payments
The Corporation receives funding from the federal government for Medicaid eligible
expenditures. A portion of such federal funding relates to the New York State disproportionate share
hospital program (“DSH”) funded using the intergovernmental transfer process (“IGT”). DSH is
designed to assist certain public benefit hospitals in fulfilling their mission of providing health care
services to the Medicaid and the uninsured population. The IGT mechanism can be used for other federal
and state funding programs.
The DSH-IGT amount is based upon a formula that calculates losses on Medicaid and the
uninsured from the Corporation’s cost report each year, commonly known as the disproportionate share
calculation. The federal government funds half of the DSH-IGT amount and Nassau County and/or the
Corporation funds the other half. The portion of the DSH-IGT amount funded by Nassau County and/or
the Corporation is referred to herein as the Local Share Payment. The portion of the DSH-IGT amount
funded by the federal government is referred to herein as the Federal Payments. In order to process
Federal Payments the Local Share Payment must be provided to the State which then aggregates the Local
Share Payment with the applicable Federal Payment and sends the combined amount to the Corporation.
The Corporation’s anticipated DSH-IGT payments for fiscal year 2015 relating to the operation
of the Nassau University Medical Center (“NUMC”) are $90 million of which $45 million is the Federal
Payments. Only the Federal Payments will constitute Pledged Payments. Historically the DSH-IGT
payments were paid to the Corporation at various times during the year commencing in March of each
year. The Corporation was notified in 2010 that going forward such DSH-IGT payments will be delayed
until at least October of each year creating a mismatch between expenditures and revenues.
The amount of Federal Payments budgeted and received each year by the Corporation for each of
the last five fiscal years are set forth below. The Corporation is generally able to conservatively budget
Federal Payments due to the use of prior year data in determining the amount of such payments. The
factors which affected the variance between budgeted and actual Federal Payments in 2010 and 2011
have now been resolved as a result of clarification recently provided by the State Department of Health.
Amounts received reflect prior period adjustments. The Corporation expects the budgeted and actual
Federal Payments in 2015 to match.
FEDERAL PAYMENTS BUDGETED AND RECEIVED BY THE CORPORATION (000s)
Fiscal
Year
2014
2013
2012
2011
2010

Budgeted
$45,040
42,305
33,579
59,089
56,893

Received
$52,563
43,147
51,581
53,253
48,551

Indigent Care Adjustment
Another category of Medicaid payments that the Corporation receives consists of the indigent
care adjustment (“ICA Payments”). ICA Payments are made by the State Department of Health and paid
to hospitals treating a disproportionate share of Medicaid patients.
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These payments are generally received by the Corporation in four equal quarterly installments
usually in February, April, July and October. Historically the amounts received by the Corporation were
unchanged. However, on January 22, 2015, the Corporation received a letter from the New York State
Department of Health stating that the ICA payment for the period January to March 2015 is scheduled to
be made on January 28, 2015 in the amount of $5,714,257. This first quarter payment for 2015 is
approximately $866,000 less than prior quarterly payments. The Department of Health has informed the
Corporation that this will be the new quarterly payment amount for 2015.
The amount of ICA Payments budgeted and received by the Corporation for each of the last five
fiscal years are set forth below. Only the last two quarterly installments of ICA Payments, which are
now expected to be approximately $11.4 million, are pledged toward payment of the Notes. Such
ICA Payments are the second category of Pledged Payments.
ICA PAYMENTS BUDGETED AND RECEIVED BY THE CORPORATION (000s)
Fiscal
Year
2014
2013
2012
2011
2010

Budgeted
$26,319
26,319
26,319
26,319
26,319

Received
$26,319
26,319
26,319
26,319
26,319

Pledged Payments
The Pledged Payments, the investments thereof and the proceeds of such investments, are hereby
pledged for the payment of the principal of and interest on the Notes. This pledge shall be valid and
binding from and after the date of issuance of the Notes, and the Pledged Payments, the investments
thereof and the proceeds of such investments hereby pledged shall immediately be subject to the lien of
such pledge without any physical delivery thereof or further act, and the lien of such pledge shall be valid
and binding as against all parties having claims of any kind in tort, contract or otherwise against the
Corporation, irrespective of whether such parties have notice thereof.
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Pledged DSH-IGT and ICA Cash Receipts by month (000's):
June
DSH‐IGT ‐ NUMC
ICA
Total 2010 Actual

July

Aug

6,580
6,580

DSH‐IGT ‐ NUMC
6,580
6,580

DSH‐IGT ‐ NUMC
ICA
Total 2012 Actual

6,580
6,580

9,418

6,579
6,579

3,602

DSH‐IGT ‐ NUMC
ICA
Total 2013 Actual

DSH‐IGT ‐ NUMC
ICA*
Total 2015 Budget

Oct
48,551
6,579
55,130

9,418

ICA
Total 2011 Actual

DSH‐IGT ‐ NUMC
ICA
Total 2014 Actual

Sept

3,602

6,579
6,579

6,580
6,580

Nov

Dec

43,835

53,253

43,835

13,159
66,412

5,674

42,305

5,674

42,305

20,000
6,579
26,579

23,147
23,147

52,563
6,580
6,580

6,579
6,579

52,563

45,226
6,580
6,580

6,579
6,579

TOTAL
48,551
13,159
61,710

45,226

51,581
13,159
64,740

43,147
13,159
56,306

52,563
13,159
65,722

45,226
13,159
58,385

*Total 2015 Budget represents budgeted amounts as approved by the Corporation’s Board on December
17, 2014 (included herein as Appendix D). See “Indigent Care Adjustment” herein as to reduction of such
Pledged ICA payments to $11.4 million for 2015.
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Lockbox Mechanism
The Federal Payments when received back from the State of New York and the last two quarterly
installments of ICA Payments will be immediately transferred to the Bank of New York Mellon (the
“Fiscal Agent”) and deposited into a separate account (the “Account”) to be used solely for payment of
the principal and interest on the Notes pursuant to a Fiscal Agency Agreement dated as of January 15,
2015 between the Corporation and the Fiscal Agent. Once the amount in the Account equals the amount
of the principal of the Notes plus accrued interest to maturity of the Notes, no further transfers of Federal
Payments and/or ICA Payments will be required from the Corporation.
In the event Pledged Payments are not sufficient to satisfy the maturing principal of and interest
on the Notes by December 30, 2015, the Corporation is required to provide the Fiscal Agent written
evidence from the State that sufficient Federal Payments will be paid prior to the maturity of the Notes to
satisfy such payment. Otherwise, the Corporation is required to deposit on December 31, 2015 other
available funds into the Account to satisfy this deficiency.
Default
In the event there are insufficient funds available to pay principal of and interest on the Notes at
maturity, the following shall apply (i) if sufficient funds are available to pay interest, interest shall be
paid, (ii) if there are insufficient funds to pay interest, interest shall be paid pro-rata to Note Owners, (iii)
if there are funds available after paying interest, they shall be applied to principal pro-rata among Note
Owners. The interest rate on the Notes which remain unpaid at maturity shall convert to 12% per annum
until paid.
Recent Revenue Anticipation Notes
The Corporation has previously issued revenue anticipation notes against the receipt of Medicaid
Payments as set forth below. All such notes have been paid when they matured.
On June 8, 2010 the Corporation issued $50,000,000 revenue anticipation notes against the
receipt of certain federal Medicaid payments relating solely to the operation of the Nassau University
Medical Center.
On March 24, 2011 the Corporation issued $55,000,000 revenue anticipation notes against the
receipt of certain federal Medicaid payments relating solely to the operation of the Nassau University
Medical Center and the A. Holly Patterson Nursing Home.
On February 16, 2012, the Corporation issued $40,000,000 revenue anticipation notes against the
receipt of certain federal Medicaid payments relating solely to the operation of the Nassau University
Medical Center.
On January 17, 2013, the Corporation issued $40,000,000 revenue anticipation notes against the
receipt of certain federal Medicaid payments relating solely to the operation of the Nassau University
Medical Center.
On January 30, 2014, the Corporation issued $40,000,000 revenue anticipation notes against the
receipt of certain federal Medicaid payments relating solely to the operation of the Nassau University
Medical Center.
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Book-Entry-Only System
The Depository Trust Company, New York, New York (“DTC”) will act as securities depository
for the Notes. The Notes will be issued as fully-registered securities 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 Note certificate will be issued and will be deposited with DTC.
DTC, the world’s largest depository, 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 issues, 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. This eliminates 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”). DTC, in turn, is owned by a number of Direct
Participants of DTC and Members of the National Securities Clearing Corporation, Government
Securities Clearing Corporation, MBS Clearing Corporation, and Emerging Markets Clearing
Corporation, (NSCC, GSCC, MBSCC, and EMCC, also subsidiaries of DTCC), as well as by the
New York Stock Exchange, Inc., the American Stock Exchange LLC, and the National Association of
Securities Dealers, Inc. Access to the DTC system is also available to others such as both U.S. and nonU.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 Notes under the DTC system must be made by or through Direct Participants, which
will receive a credit for the Notes on DTC’s records. The ownership interest of each actual purchaser of
each Note (“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. Beneficial Owners
are, however, 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 Notes 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 Notes, except
in the event that use of the book-entry system for the Notes is discontinued.
To facilitate subsequent transfers, all Notes deposited by Direct Participants with DTC are
registered in the name of DTC’s partnership nominee, Cede & Co., or such other name as may be
requested by an authorized representative of DTC. The deposit of Notes with DTC and their registration
in the name of Cede & Co. or such other DTC nominee do not effect any change in beneficial ownership.
DTC has no knowledge of the actual Beneficial Owners of the Notes; DTC’s records reflect only the
identity of the Direct Participants to whose accounts such Notes are credited, which may or may not be
the Beneficial Owners. The Direct and Indirect Participants will remain responsible for keeping account
of their holdings on behalf of their customers.
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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. Beneficial Owners of Notes may wish to take certain
steps to augment the transmission to them of notices of significant events with respect to the Notes, such
as redemptions, tenders, defaults, and proposed amendments to the Note documents. For example,
Beneficial Owners of Notes may wish to ascertain that the nominee holding the Notes for their benefit has
agreed to obtain and transmit notices to Beneficial Owners. In the alternative, Beneficial Owners may
wish to provide their names and addresses to the registrar and request that copies of notices be provided
directly to them.
Redemption proceeds 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 Corporation, on payable 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
Notes 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 nor its nominee, or the Corporation, subject to any
statutory or regulatory requirements as may be in effect from time to time. Payment of redemption
proceeds, distributions, and dividend payments to Cede & Co. (or such other nominee as may be
requested by an authorized representative of DTC) is the responsibility of the Corporation or the Fiscal
Agent, disbursement of such payments to Direct Participants will be the responsibility of DTC, and
disbursement of such payments to the Beneficial Owners will be the responsibility of Direct and Indirect
Participants.
DTC may discontinue providing its services as depository with respect to the Notes at any time
by giving reasonable notice to the Corporation. Under such circumstances, in the event that a successor
depository is not obtained, Note certificates are required to be printed and delivered.
The Corporation may decide to discontinue use of the system of book-entry transfers through
DTC (or a successor securities depository). In that event, Note certificates will be printed and delivered.
Source: DTC
The information in the above section concerning DTC and DTC’s book-entry system has been
obtained from sources that the Corporation believes to be reliable, but the Corporation takes no
responsibility for the accuracy thereof.
NEITHER THE CORPORATION NOR THE FISCAL AGENT WILL HAVE ANY
RESPONSIBILITY OR OBLIGATION TO PARTICIPANTS, TO INDIRECT PARTICIPANTS OR TO
ANY BENEFICIAL OWNER WITH RESPECT TO (I) THE ACCURACY OF ANY RECORDS
MAINTAINED BY DTC, ANY PARTICIPANT, OR ANY INDIRECT PARTICIPANT; (II) THE
PAYMENT BY DTC OR ANY PARTICIPANT OR INDIRECT PARTICIPANT OF ANY AMOUNT
WITH RESPECT TO THE PRINCIPAL OF, OR PREMIUM, IF ANY, OR INTEREST ON THE
NOTES; (III) ANY NOTICE WHICH IS PERMITTED OR REQUIRED TO BE GIVEN TO
NOTEHOLDERS; OR (IV) ANY CONSENT GIVEN OR OTHER ACTION TAKEN BY DTC AS
NOTEOWNER.
THE CORPORATION AND THE FISCAL AGENT CANNOT AND DO NOT GIVE ANY
ASSURANCES THAT DTC WILL DISTRIBUTE TO DIRECT PARTICIPANTS OR THAT DIRECT
PARTICIPANTS OR INDIRECT PARTICIPANTS WILL DISTRIBUTE TO THE BENEFICIAL
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OWNERS OF THE NOTES (I) PAYMENTS OF THE PRINCIPAL OF, OR INTEREST OR
PREMIUM, IF ANY, ON THE NOTES, (II) CONFIRMATION OF THEIR OWNERSHIP INTEREST
IN THE NOTES; OR (III) NOTICES SENT TO DTC OR CEDE & CO., AS NOMINEE, AS
REGISTERED OWNER OF THE NOTES, OR THAT THEY WILL DO SO ON A TIMELY BASIS,
OR THAT DTC, DIRECT PARTICIPANTS OR INDIRECT PARTICIPANTS WILL SO SERVE AND
ACT IN THE MANNER DESCRIBED IN THIS OFFICIAL STATEMENT.
Certificated Notes
DTC may discontinue providing its services with respect to the Notes at any time by giving notice
to the Corporation and discharging its responsibilities with respect thereto under applicable law, or the
Corporation may terminate its participation in the book-entry-only system of transfers through DTC at
any time. In the event that such book-entry-only system is discontinued the Notes will be issued in
registered form in minimum denominations of $100,000 and $5,000 multiples thereafter.
Representations and Warranties by Investors
Each investor that purchases a Note (each an “Investor”) will be deemed to have represented,
warranted and agreed as follows:
(a) It is a Qualified Institutional Buyer (“QIB”) as defined in Rule 144A of the Securities Act and
has such knowledge and experience in financial and business matters as to be capable of evaluating the
merits and risks of an investment in the Notes. It has sought such accounting, legal and tax advice as it
has considered necessary to make an informed investment decision and the investor is able to bear the
economic risks of such an investment for an indefinite period of time and can afford a complete loss of
such investment.
(b) Such Investor is acquiring its Notes for its own account for investment and with no present
intention of selling or transferring the Notes or any portion thereof in connection with any distribution
thereof, in whole or in part, and such Investor has no present intention of selling, granting any
participation in, or otherwise distributing, the Notes.
(c) Neither such Investor nor anyone acting on its behalf has (i) offered, pledged, sold, disposed
of or otherwise transferred the Notes, any interest in the Notes or any other similar security to any Person
in any manner, (ii) solicited any offer to buy or accepted a pledge, disposition or other transfer of the
Notes, any interest in the Notes or any other similar security from any Person in any manner, (iii)
otherwise approached or negotiated with respect to the Notes, any interest in the Notes or any other
similar security with any Person in any manner, (iv) made any general solicitation by means of general
advertising or in any other manner, or (v) taken any other action, that (in the case of any of the acts
described in clauses (i) through (iv) above) would constitute a distribution of the Notes under the
Securities Act, would render the disposition of the Notes a violation any state securities law or would
require registration or qualification of the Notes pursuant thereto. It will not act, nor has it authorized or
will it authorize any Person to act, in any manner set forth in the foregoing sentence with respect to the
Notes, any security issued in exchange therefor or in lieu thereof or any interest in the foregoing.
(d) Such Investor understands that (i) the Notes have not been nor will be registered under the
Securities Act or registered or qualified under any applicable state securities laws and are being sold in
reliance on exemptions from the registration requirements of the Securities Act, (ii) notwithstanding any
provision hereof to the contrary, the Notes may be transferred only if registered or qualified, as
appropriate, under applicable state securities laws or is exempt from registration or qualification, as
appropriate, pursuant to applicable state securities laws.
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(e) Such Investor has reviewed and understands the above described restrictions on transfer of the
Notes and acknowledges that such transfer restrictions may adversely affect the liquidity of the Notes.
(f) Such Investor understands that each purchaser of the Notes, by virtue of its acceptance thereof,
assents to, and agrees to be bound by, the terms, provisions and conditions of the above described transfer
restrictions and the provisions set forth in this “Representations and Warranties by Investors” section.
(g) Such Investor will not transfer any portion of the Notes except in accordance with applicable
law, and the above described transfer restrictions.
(h) Such Investor acknowledges that it has been afforded an opportunity to request and review,
and it has received, all additional information considered by it to be necessary to verify the accuracy of or
to supplement the information herein.
(i) Such Investor represents that it is duly authorized to purchase the Notes, and its purchase of
investments having the characteristics of such Notes is authorized under, and not directly or indirectly in
contravention of, any law, charter, trust instrument or other operative document, investment guidelines or
list of permissible or impermissible investments applicable to the Investor.
(j) If such Investor is acquiring the Notes as a fiduciary or agent for one or more accounts, such
Investor represents that it has sole investment discretion with respect to each such account and that it has
full power to make the foregoing acknowledgments, representations, warranties and agreements with
respect to each such account.
(k) Such Investor understands and acknowledges that the Notes are being offered for sale in
transactions not requiring registration under the Securities Act or any other securities laws, which are
limited to sales to Qualified Institutional Buyers as defined in Rule 144A of the Securities Act, that the
Notes have not been registered under the Securities Act or any other applicable securities laws and, unless
so registered, may not be offered, sold or otherwise transferred except in compliance with the registration
requirements of the Securities Act and any other applicable securities laws, pursuant to an exemption
therefrom or in a transaction not subject thereto under Rule 144A and in each case in compliance with the
conditions for transfer set forth herein.
(l) Such Investor understands that there may be restrictions on the ability of certain investors,
including, without limitation, depository institutions, either to purchase the Notes or to purchase
investments having characteristics similar to those of the Notes or representing more than a specified
percentage of the Investor’s assets. The Investor has consulted, and relied on the advice of, the Investor’s
legal advisor in determining whether and to what extent the Notes constitute a legal investment for such
Investor.
(m) Such Investor is not relying upon the Corporation or any of its employees for advice as to the
merits and risks of an investment in the Notes and it has sought such accounting, legal and tax advice as it
has considered necessary to make an informed investment decision.
(n) Such Investor has conducted its own independent examination of, and had an opportunity to
ask questions and receive answers concerning, the Notes.
(o) Such Investor agrees that it is bound by and will abide by the provisions of this
“Representations and Warranties by Investors” section.
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LITIGATION
The Corporation is a defendant in a number of lawsuits. Such litigation includes, but is not
limited to, actions commenced and claims asserted against the Corporation arising out of alleged torts,
civil rights violations, breaches of contracts including union and employee disputes, medical malpractice
actions and other alleged violations of law. The Corporation intends to defend itself vigorously against all
claims and actions. There are no actions presently pending or threatened, the adverse outcome of which
would have a material negative effect on the financial condition of the Corporation.
OTHER INFORMATION
The Corporation is authorized to spend money for the objects or purposes for which the Notes are
to be issued by the Corporation Act (as hereinafter defined) or other applicable State law.
The Corporation has no past due principal or interest on any of its bonds or notes.
RISK FACTORS
The following description summarizes some of the risk factors associated with the Notes and does
not purport to be complete. This Official Statement should be read in its entirety.
The financial condition of the Corporation as well as the market for the Notes could be affected
by a variety of factors, some of which are beyond the Corporation’s control. There can be no assurance
that adverse events in the State and in other jurisdictions of the country, including, for example, the
seeking by a municipality or large taxable property owner of remedies pursuant to the federal Bankruptcy
Code or otherwise, will not occur which might affect the market price of and the market for the Notes. If
a significant default or other financial crisis should occur in the affairs of the State or any of its agencies
or political subdivisions or in other jurisdictions of the country thereby further impacting the acceptability
of obligations issued by borrowers within the State, both the ability of the Corporation to arrange for
additional borrowings, and the market for and market price of outstanding debt obligations, including the
Notes, could be adversely affected.
From time to time, legislation is introduced on the federal and State levels, which, if enacted into
law, could affect the Corporation and its operations. The Corporation is not able to represent whether such
bills will be introduced in the future or become law.
There are several operational risks relating to the Pledged Revenues. For instance, a delay by
Nassau County and/or the Corporation in sending the Local Share Payment to the State, as well as a delay
in the State in sending the Local Share Payment, the Federal Payments and/or the ICA Payments to the
Corporation could adversely affect the ability of the Corporation to transfer such amounts to the Fiscal
Agent when required. Likewise, a delay by the federal government in sending the Federal Payments to
the State for subsequent transfer to the Corporation could also adversely affect the ability of the
Corporation to transfer such amounts to the Fiscal Agent when required.
In the event Pledged Payments are not received by the Corporation by January 15, 2016 and other
available funds of the Corporation are insufficient to pay the Notes the Corporation will need to renew the
Notes. No assurance can be made at this time that a market will exist for the renewal of the Notes, if
necessary.
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On January 26, 2011, the Nassau County Interim Finance Authority (“NIFA”) declared a “control
period” with respect to the finances of the County of Nassau, which also covers the finances of the
Corporation (which is a covered organization under the legislation which created NIFA).
NIFA has indicated that the reason for the “control period” is its determination that there exists a
substantial likelihood and imminence that the County of Nassau will incur a major operating funds deficit
of more than 1% in the aggregate results of operations during 2011. During a control period NIFA is
empowered, among other things, to approve or disapprove proposed contracts and borrowings by the
County and covered organizations; approve, disapprove or modify the County’s multi-year financial plan;
issue binding orders to the appropriate local officials; impose a wage freeze; and terminate the control
period upon finding that no condition exists which would permit imposition of a control period.
NIFA has approved the issuance of the Notes.
For a description of the security for the Notes, see “Security For The Notes” herein.
LEGAL MATTERS
The legality of the authorization and issuance of the Notes will be covered by the final approving
opinion of Orrick, Herrington & Sutcliffe LLP, Bond Counsel, New York, New York. The proposed
form of such opinion is set forth in APPENDIX B hereto. Certain legal matters will be passed upon by
Hawkins Delafield & Wood LLP, New York, New York, as counsel to the Underwriter.
TAX MATTERS
In the opinion of Orrick, Herrington & Sutcliffe LLP (“Bond Counsel”), based upon an analysis
of existing laws, regulations, rulings and court decisions, and assuming, among other matters, the
accuracy of certain representations and compliance with certain covenants, interest on the Notes is
excluded from gross income for federal income tax purposes under Section 103 of the Internal Revenue
Code of 1986 (the “Code”) and is exempt from personal income taxes imposed by the State of New York
and any political subdivision thereof (including The City of New York). Bond Counsel is of the further
opinion that interest on the Notes is not a specific preference item for purposes of the federal individual or
corporate alternative minimum taxes although it is included in adjusted current earnings when calculating
corporate alternative minimum taxable income. A complete copy of the proposed form of opinion of
Bond Counsel is set forth in Appendix B hereto.
Notes purchased, whether at original issuance or otherwise, for an amount higher than their
principal amount payable at maturity (or, in some cases, at their earlier call date) (“Premium Notes”) will
be treated as having amortizable bond premium. No deduction is allowable for the amortizable bond
premium in the case of notes, like the Premium Notes, the interest on which is excluded from gross
income for federal income tax purposes. However, the amount of tax-exempt interest received, and a
Beneficial Owner’s basis in a Premium Note, will be reduced by the amount of amortizable bond
premium properly allocable to such Premium Owner. Beneficial Owners of Premium Notes should
consult their own tax advisors with respect to the proper treatment of amortizable bond premium in their
particular circumstances.
The Code imposes various restrictions, conditions and requirements relating to the exclusion from
gross income for federal income tax purposes of interest on obligations such as the Notes. The
Corporation has made certain representations and covenanted to comply with certain restrictions,
conditions and requirements designed to ensure that interest on the Notes will not be included in federal
gross income. Inaccuracy of these representations or failure to comply with these covenants may result in
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interest on the Notes being included in gross income for federal income tax purposes, possibly from the
date of original issuance of the Notes. The opinion of Bond Counsel assumes the accuracy of these
representations and compliance with these covenants. Bond Counsel has not undertaken to determine (or
to inform any person) whether any actions taken (or not taken), or events occurring (or not occurring), or
any other matters coming to Bond Counsel’s attention after the date of issuance of the Notes may
adversely affect the value of, or the tax status on interest on, the Notes. Accordingly, the opinion of Bond
Counsel is not intended to, and may not be, relied upon in connection with any actions, events or matters.
Although Bond Counsel is of the opinion that interest on the Notes is excluded from gross income
for federal income tax purposes and is exempt from personal income taxes imposed by the State of
New York and any political subdivision thereof (including The City of New York), the ownership or
disposition of, or the accrual or receipt of interest on, the Notes may otherwise affect a Beneficial
Owner’s federal, state or local tax liability. The nature and extent of these other tax consequences
depends upon the particular tax status of the Beneficial Owner or the Beneficial Owner’s other items of
income or deduction. Bond Counsel expresses no opinion regarding any such other tax consequences.
Future legislative proposals, if enacted into law or clarification of the Code or court decisions
may cause interest on the Notes to be subject, directly or indirectly, to federal income taxation or to be
subject to or exempted from state income taxation, or otherwise prevent Beneficial Owners from realizing
the full current benefit of the tax status of such interest. The introduction or enactment of any such future
legislative proposal or clarification of the Code or court decisions may also affect the market price for, or
marketability of, the Notes. Prospective purchasers of the Notes should consult their own tax advisers
regarding any pending or proposed federal or state tax legislation, regulations or litigation, as to which
Bond Counsel expresses no opinion.
The opinion of Bond Counsel is based on current legal authority, covers certain matters not
directly addressed by such authorities, and represents Bond Counsel’s judgment as to the proper treatment
of the Notes for federal income tax purposes. It is not binding on the Internal Revenue Service (“IRS”) or
the courts. Furthermore, Bond Counsel cannot give and has not given any opinion or assurance about the
future activities of the Corporation, or about the effect of future changes in the Code, the applicable
regulations, the interpretation thereof or the enforcement thereof by the IRS. The Corporation has
covenanted, however, to comply with the requirements of the Code.
Bond Counsel’s engagement with respect to the Notes ends with the issuance of the Notes, and
unless separately engaged, Bond Counsel is not obligated to defend the Corporation or the Beneficial
Owners regarding the tax-exempt status of the Notes in the event of an audit examination by the IRS.
Under current procedures, parties other than the Corporation and its appointed counsel, including the
Beneficial Owners, would have little, if any, right to participate in the audit examination process.
Moreover, because achieving judicial review in connection with an audit examination of tax-exempt
obligations is difficult, obtaining an independent review of IRS positions with which the Corporation
legitimately disagrees, may not be practicable. Any action of the IRS, including but not limited to
selection of the Notes for audit, or the courts or result of such audit, or an audit of bonds presenting
similar tax issues may affect the market price for, or the marketability of, the Notes, and may cause the
Corporation or the Beneficial Owners to incur significant expense.
RATING
The Corporation has not requested ratings for the Notes.
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UNDERWRITING
The Underwriter has agreed, subject to certain conditions precedent, to purchase all, but not less
than all, of the Notes from the Corporation at an aggregate purchase price of $40,215,751.09. The Notes
may be reoffered and sold to certain dealers (including unit investment trusts and other affiliated
portfolios of certain underwriters and other dealers depositing the Notes into investment trusts) at prices
lower than that stated on the cover page of this Official Statement and such public offering price may be
changed, from time to time, by the Underwriter.
FINANCIAL ADVISOR
The Corporation has retained Public Financial Management, Inc. of New York, New York, as
Financial Advisor in connection with the issuance and sale of its obligations, including the Notes.
Although Public Financial Management, Inc. has assisted in the preparation of the Official Statement,
Public Financial Management, Inc. is not obligated to undertake, and has not undertaken to make, an
independent verification or to assume responsibility for the accuracy, completeness, or fairness of the
information contained in the Official Statement. Public Financial Management, Inc. is an independent
advisory firm and is not engaged in the business of underwriting, trading, or distributing municipal
securities or other public securities.

MISCELLANEOUS
Statements in this Official Statement, and the documents included by specific reference, that are
not historical facts are forward-looking statements, which are based on the Corporation management’s
beliefs, as well as assumptions made by, and information currently available to, the Corporation’s
management and staff. Because the statements are based on expectations about future events and
economic performance and are not statements of fact, actual results may differ materially from those
projected. Important factors that could cause future results to differ include legislative and regulatory
changes, changes in the economy, and other factors discussed in this and other documents that the
Corporation files with the repositories. When used in Corporation documents or oral presentations, the
words “anticipate,” “estimate,” “expect,” “objective,” “projection,” “forecast,” “goal,” or similar words
are intended to identify forward-looking statements.
To the extent that any statements made in this Official Statement involve matters of opinion or
estimates, whether or not expressly stated, such matters of opinion and estimates are set forth as such and
not as representations of fact. Neither this Official Statement nor any statement which may have been
made verbally or in writing in connection therewith is to be construed as a contract with the holders of the
Notes.
Neither the Corporation’s independent auditors, nor any other independent accountants, have
compiled, examined, or performed any procedures with respect to the prospective financial information
contained herein, nor have they expressed any opinion or any other form of assurance on such
information or its achievability, and assume no responsibility for, and disclaim any association with, the
prospective financial information.
References herein to the State and various State and federal laws are only brief outlines of certain
provisions thereof and do not purport to summarize or describe all of such provisions.
Upon delivery of the Notes the Chief Financial Officer of the Corporation shall furnish a
certificate stating (i) to his knowledge the Official Statement did not contain any untrue statements of
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material fact or omit to state a material fact necessary to make the statements therein, in light of the
circumstances under which they were made, not misleading, subject to the condition that while
information in said Official Statement obtained from sources other than the Corporation is not guaranteed
as to accuracy, completeness or fairness, he has no reason to believe and does not believe that such
information is materially inaccurate or misleading, (ii) to his knowledge, since the date of said Official
Statement, there have been no material transactions not in the ordinary course of affairs entered into by
the Corporation and no material adverse changes in the general affairs of the Corporation or in its
financial condition as shown in the Official Statement other than as disclosed or contemplated by said
Official Statement, and (iii) that no litigation is pending, or to the knowledge of the Corporation,
threatened that would affect the Notes.
Periodic public reports relating to the financial condition of the Corporation, its operations and
the balances, receipts and disbursements of the various funds of the Corporation are prepared by the
Corporation, and in certain instances examined by independent certified public accountants. In addition,
the Corporation regularly receives reports from consultants, commissions, and special task forces relating
to various aspects of the Corporation’s financial affairs, including capital projects, Corporation services,
taxation, revenue estimates, pensions, and other matters.
The Official Statement is submitted only in connection with the sale of the Notes by the
Corporation and may not be reproduced or used in whole or in part for any other purpose.
The execution and delivery of this Official Statement have been duly authorized by the President
and Chief Executive Officer on behalf of the Corporation.
NASSAU HEALTH CARE CORPORATION,
NEW YORK
By: /s/ Victor F. Politi
President and Chief Executive Officer
January 26, 2015
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APPENDIX A
INFORMATION ABOUT THE CORPORATION
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INFORMATION ABOUT THE CORPORATION
A.

Background, Ownership, Board Composition and Affiliations

The Corporation is the licensed operator of Nassau University Medical Center (“NUMC”), a 530 bed
hospital located in East Meadow, New York; the A. Holly Paterson Extended Care Facility (“AHP”), an 589
bed nursing home located in Uniondale, New York; and co-operates four community health centers (Designated
as Long Island Federally Qualified Health Center) (“LIFQHC”) and one school health clinic (the “LIFQHC’s”),
located in Hempstead, Freeport, Roosevelt, New Cassel, and Elmont, New York.
The Corporation is organized as a public benefit corporation under the New York State Public
Authorities Law. The enabling legislation for creation of the Corporation as a New York State public benefit
corporation became effective February 6, 1997 (the “Corporation Act”). Prior to the establishment of the
Corporation, Nassau County directly operated NUMC, AHP and the LIFQHC which were then organized as
Diagnostic and Treatment Centers (“DTCs”). The Corporation’s enabling statute contained provisions directing
the transfer of Nassau County’s health care facilities’ licenses from the County to the Corporation, and
accordingly, by operation of law, the Corporation assumed the operation of NUMC, AHP, and the DTCs in
September 1999.
Nassau County transferred its hospital, nursing home and health centers and clinics to the Corporation
effective September 29, 1999 as provided in the Acquisition Agreement between the County and the
Corporation dated as of September 24, 1999. The County and the Corporation subsequently entered into a
Stabilization Agreement dated as of September 22, 2004 in order to stabilize the financial condition of the
Corporation. The County and the Corporation then entered into the Successor Agreement dated as of November
1, 2007 to clarify the relationship between the parties. The Corporation Act also permits the County (i) to enter
into contracts with the Corporation for services; (ii) to appropriate sums of money to defray the Corporation’s
project costs or other expenses; (iii) to lend its money or credit to the Corporation; and (iv) to issue County
notes and bonds for the Corporation objects or purposes.
The County and the Corporation are prohibited from filing any petition with any United States district
court or court of bankruptcy for the composition or adjustment of municipal indebtedness without the approval
of NIFA and the State Comptroller, and no such petition may be filed while NIFA bonds remain outstanding.
NIFA bonds are outstanding through November 15, 2025.
While the Corporation has historically operated programs typical of a tertiary care medical center, first
and foremost, it serves as the safety-net provider for the underinsured and uninsured residents of Nassau
County. NUMC’s primary service area is unique as compared to Nassau County overall in terms of
demographic and socioeconomic characteristics. NUMC’s primary service area has higher rates of uninsured
residents and residents insured by the Medicaid program, as well as significantly higher rates of minority and
poor residents as compared to the rest of the County. Historically, based on New York Statewide Planning and
Research Cooperative System (“SPARCS”) data:


NUMC provides over a third of the charity care in Nassau County.



NUMC is the largest provider of Medicaid inpatient services in Nassau County. Medicaid has
also been the dominant payor for approximately half of NUMC’s inpatient discharges.
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NUMC is the dominant provider of emergency room care to Medicaid and uninsured patients in
Nassau County. In 2013, 34% of all ER visits at NUMC were self-pay or charity care.
Medicaid paid 22% of NUMC ER visits. Its 2013 emergency room visits were approximately
75,000 in total.



NUMC delivers more than 20% of all Nassau County inpatient pediatric, psychiatric and
substance abuse services and more than 40% of inpatient HIV treatment. The incidence of teen
pregnancy in NHCC’s primary service area exceeds the State-wide rate of 69.2 pregnancies per
1,000.



In 2013, NUMC’s outpatient department was one of the largest in the County with more than
215,000 visits. Medicaid and uncompensated care made up roughly 52% of NUMC’s
outpatient payor mix for 2013.

NUMC provides significant volumes of inpatient and outpatient care in Pediatrics, Psychiatry,
Substance Abuse, HIV, Obstetrics and Internal Medicine. NUMC’s Emergency Room volumes follow a similar
pattern, including a significant role as a “receiving hospital” under Section 9.39 of the New York Mental
Hygiene Law, for individuals requiring psychiatric hospitalization. NUMC directly operates the following
clinical departments: Anesthesiology, Dentistry and Oral Surgery, Emergency Medicine, Internal Medicine
(including general medicine, allergy, cardiology, endocrinology, gastroenterology, hematology/oncology,
nephrology, pulmonary, rheumatology and infectious diseases), Neurology, OB/GYN, Orthopedics, Pathology
and Laboratory Medicine, Pediatrics, Physical Medicine and Rehabilitation, Psychiatry, Radiology and Surgery
(including general surgery, pediatric surgery, ophthalmology, plastic surgery (primarily supporting the burn
center), urology, thoracic surgery, vascular surgery, head and neck surgery, neurosurgery, ENT, trauma,
colorectal surgery and surgical oncology). NUMC also operates an extensive network of outpatient clinics in
each of the clinical departments.
With limited exceptions, NUMC’s attending physician staff is comprised of full-time employed
physicians. NUMC operates twelve (12) free-standing residency training programs and four (4) Internal
Medicine fellowships, with a total of 280 approved post-graduate physician positions.
AHP is licensed to provide general nursing home care (549 Beds), and specialty care for AIDS (20
beds) and ventilator dependent patients (20 beds). Its beds are 93% occupied.
On June 29, 2005, the North Shore–Long Island Jewish Health System and the Corporation entered into
an Affiliation Agreement. The goal of the affiliation is to work together “to advance their shared commitment
to better serve the healthcare needs of the residents of Nassau County.” As set forth in the agreement, the
affiliation “. . . will focus on the parties working closely together to achieve mutually agreed upon methods of
improving access to clinical services and operational efficiencies consistent with the mission of providing
quality care to the communities served by the Corporation.” The Corporation also has teaching affiliations with
SUNY-Stony Brook and other institutions in Nassau County.
Legislation was passed on October 23, 2013 (the " Collaboration Bill") which includes findings by the
State Legislature and affirmatively expresses a policy of the State to allow NuHealth to engage in collaborative
activities consistent with its healthcare purposes and the State public policy objectives set forth in the
Collaboration Bill.
The Collaboration Bill amends NuHealth's enabling legislation to grant immunity from state and federal
antitrust laws to NuHealth and to entities with which NuHealth collaborates to pursue state policy objectives,
defined in Section 1 of the Bill as follows:
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1.

Preserving and expanding needed health care services in NuHealth's primary service area;

2.

Consolidating unneeded or duplicative health care services;

3.
Enhancing the quality of, and expanding access to, health care delivered to medically
underserved populations;
4.

Lowering costs and improving the efficiency of the health care services it delivers; and

5.

Achieving improved reimbursement from non-governmental payors.

The current members of NHCC’s Board of Directors are:
Linda Reed
Asif M. Rehman, MD
Frank Saracino, PhD
David J. Sussman, MD
John A. Venditto, MD
Andrew Zucaro
Warren Zysman, LCSW, CASAC
Victor F. Politi, MD, FACP, FACEP, President/CEO

Michael B. Mirotznik, Esq., Chairman
Steve Cohn, Esq.
Michael M. DeLuca, MPA
Victor Gallo, MD
Jemma Marie-Hanson, RN
Krishan Kumar, MD, FACEP
Greg-Patric Martello, Esq.
John T. McCann, PhD

B.

County-guaranteed Corporation Bonds

The Corporation issued $259,734,845.44 of its Series 1999 Bonds on September 29, 1999, which bonds
were guaranteed by the County. The proceeds of the Series 1999 Bonds were used to fund the acquisition price,
working capital, reserves, capitalized interest and cost of issuance.
On October 14, 2004, the Corporation issued $303,355,000 of its Series 2004 Bonds, and used a portion
of the proceeds of such bonds, together with other available funds (including the release of reserve funds), to
refund the Series 1999 Bonds. At that time, the County ceased to be obligated under its guaranty of the Series
1999 Bonds. The County provided a guaranty on said Series 2004 Bonds.
The County and the Corporation have also executed a regulatory agreement (the “Regulatory
Agreement”) in connection with the issuance of the Series 2004 Bonds, concerning the operation of the Health
Facilities, as required by the Act.
The Regulatory Agreement includes pledges by the Corporation to grant the County liens on its real and
personal property to secure the Corporation’s obligation to repay to the County funds the County pays directly
to the bond trustee under the guaranty of the Series 2004 Bonds. The successor Agreement modified this
pledge and lien with respect to certain of the Corporation’s property.
There were three components to the Series 2004 Bonds: approximately $18.3 million in tax-exempt
fixed-rate bonds; approximately $65.5 million of taxable auction rate bonds; and approximately $219.6 million
in synthetic fixed-rate debt, in which tax-exempt variable rate bonds were hedged with a percentage of LIBOR
swap. Approximately $39.7 million of the auction rate bonds were defeased in July 2008 from HEAL IV grants
and the balance of such auction rate bonds were converted to variable rate.
As a result of higher than expected remarketing rates for the Series 2004 variable rate bonds, the
Corporation issued its Series 2009 A Bonds and Series 2009 B, C and D Bonds on April 8, 2009 and April 28,
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2009, respectively, to refund all of the outstanding Series 2004 variable rate bonds. The Series 2009 A Bonds
and Series 2009 B, C and D Bonds are variable rate bonds secured by letters of credit. The County has also
provided a guaranty on such bonds.
LIBOR-based interest rate swaps carry certain risks. The Successor Agreement provides that the
County offset all debt service related payments, including payments to swap counterparties, against any
payments it makes to the Corporation.
C.

The Corporation’s Financial Condition

The Corporation ended the 2010 fiscal year with a profit of $645,000, before factoring in any impact
from the change in the fair value of its derivative instruments, the amortization of its refunding loss (neither of
which are cash items) and prior period third party retroactive rate adjustments.
The Corporation ended the 2011 fiscal year with a $45.5 million operating deficit.
The Corporation ended the 2012 fiscal year with a $2.5 million operating deficit.
The Corporation ended the 2013 fiscal year with a $21.6 million operating deficit and is projecting a
$500,000 surplus for 2014.
The adopted 2015 budget sets forth a $553,000 surplus. Management will be continually reviewing
areas of possible expense reduction and revenue enhancement throughout the year. To assure fiscal
responsibility and accountability on behalf of the Corporation, all expenditures and staffing requirements as
presented in the 2015 budget will be subject to the review, evaluation and approval of management.
The Corporation reported a decrease in the balance of net assets of $33.7 million for its activities during
the 2013 fiscal year. In total, the Corporation reported a deficit balance of net assets of $387.3 million as of
December 31, 2013 and a deficit balance of $353.6 million as of December 31, 2012. The Corporation’s
unrestricted cash and cash equivalents decreased from $17 million as of December 31, 2012 to $12.8 million as
of December 31, 2013. See Appendix C.
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FORM OF BOND COUNSEL OPINION
[Letterhead of Orrick, Herrington & Sutcliffe LLP]
January 28, 2015
Nassau Health Care Corporation,
State of New York
Re:

Nassau Health Care Corporation, New York

$40,000,000 REVENUE ANTICIPATION NOTES, 2015
Ladies and Gentlemen:
We have acted as bond counsel in connection with the issuance by the Nassau Health Care Corporation,
New York (the “Corporation”), of $40,000,000 principal amount of Revenue Anticipation Notes, 2015, dated
the date of delivery and maturing on January 15, 2016 (the “Notes”). The Notes are issued pursuant to statutes
of the State of New York and proceedings of the board of the Corporation.
In such connection, we have reviewed the Constitution and statutes of the State of New York, the Tax
Certificate of the Corporation dated the date hereof (the “Tax Certificate”), the Note Determination Certificate
of the Corporation dated the date hereof (the “Corporation Certificate”), a certified copy of proceedings of the
finance board of the Corporation and such other documents and matters to the extent we deemed necessary to
render the opinions set forth herein.
The opinions expressed herein are based on an analysis of existing laws, regulations, rulings and court
decisions and cover certain matters not directly addressed by such authorities. Such opinions may be affected
by actions taken or omitted or events occurring after the date hereof. We have not undertaken to determine, or
to inform any person, whether any such actions are taken or omitted or events do occur or any other matters
come to our attention after the date hereof. Accordingly, this opinion speaks only as of its date and is not
intended to, and may not, be relied upon in connection with any such actions, events or matters. Our
engagement with respect to the Notes has concluded with their issuance, and we disclaim any obligation to
update this letter. We have assumed the genuineness of all documents and signatures presented to us (whether
as originals or as copies) and the due and legal execution and delivery thereof by, and validity against, any
parties other than the Corporation.
We have assumed, without undertaking to verify, the accuracy of the factual matters represented,
warranted or certified in the documents referred to in the second paragraph hereof. We have assumed
compliance with all covenants and agreements contained in the Tax Certificate and the Corporation Certificate,
including (without limitation) covenants and agreements compliance with which is necessary to ensure that
future actions, omissions, or events will not cause interest on the Notes to be included in gross income for
federal income tax purposes. We call attention to the fact that the rights and obligations under the Notes, the
Tax Certificate, and the Corporation Certificate, and their enforceability may be subject to bankruptcy,
insolvency, reorganization, arrangement, fraudulent conveyance, moratorium and other laws relating to or
affecting creditors’ rights, to the application of equitable principles, to the exercise of judicial discretion in
appropriate cases and to the limitations on legal remedies against municipal entities such as the Corporation in
the State of New York. We express no opinion with respect to any indemnification, contribution, penalty,
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choice of law, choice of forum, choice of venue waiver or severability provisions contained in the documents
described in the second paragraph hereof. Finally, we undertake no responsibility for the accuracy,
completeness or fairness of the Official Statement or other offering materials relating to the Notes and express
no opinion with respect thereto.
Based on and subject to the foregoing, and in reliance thereon, as of the date hereof, we are of the
following opinions:
1.

The Notes constitute valid and binding obligations of the Corporation.

2.

The Corporation Certificate has been duly executed and remains in full force and effect.

3.
The Corporation Certificate creates a valid pledge of the Pledged Payments (as defined in the
Official Statement), including the investments thereof and the proceeds of such investments, to secure
the payment of the Notes and the interest thereon.
4.
Interest on the Notes is excluded from gross income for federal income tax purposes under
Section 103 of the Internal Revenue Code of 1986 and is exempt from personal income taxes imposed
by the State of New York and any political subdivision thereof (including The City of New York).
Interest on the Notes is not a specific preference item for purposes of the federal individual or corporate
alternative minimum taxes although it is included in adjusted current earnings in calculating corporate
alternative minimum taxable income. We express no opinion regarding any other tax consequences
related to the ownership or disposition of, or the accrual or receipt of interest on, the Notes.
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