






































 
 
 

MEMORANDUM 
September 13, 2024 

Error! Unknown document property name. 

TO: Kelly Murphy 

FROM: Harris Beach PLLC 

RE: Suffolk County Economic Development Corporation Revenue Bonds, Series 
2021C-A and Series 2021C-B (SCO Family of Services Project) – Summary of 
Sale of Bond Finance Properties 

On September 23, 2021, SCEDC issued its $4,160,000 Revenue Bonds, Series 2021C-A 
(SCO Family of Services Project 2021) and $30,080,000 Revenue Bonds, Series 2021C-B (Draw-
Down) (SCO Family of Services Project 2021) (collectively, the “Bonds”) pursuant to an Indenture 
of Trust, dated September 1, 2021 between SCEDC and U.S. Bank National Association, as trustee 
(the “Indenture”). The proceeds of the Bonds were loaned by SCEDC to SCO Family of Services 
pursuant to a Loan Agreement, dated September 1, 2021, between SCEDC and SCO (the “Loan 
Agreement”). The proceeds of the Bonds refinanced certain of SCO’s properties (collectively, the  
“Facilities”) located at:  
 

(i) 229 Bay Shore Road, Bay Shore, New York 11706; 
(ii) 266 Bay Shore Road, North Babylon, New York 11703; 
(iii) 267 Half Hollow Road, Deer Park, New York 11729; 
(iv) 122 Vernon Valley Road, East Northport, New York 11731; and  
(v) 82 East 2nd Street, Deer Park, New York 11729.   

 
The Facilities no longer serve SCO’s purposes and are currently vacant, and the SCO Facilities 
Committee has recommended the sale of such Facilities. The purpose of the consent resolution is 
to consent to the sale of the Facilities, and consent to and direct the application of the necessary 
part of the sale proceeds to redeem Bonds to satisfy certain federal income tax requirements and 
authorize the release and removal of the Facilities from the property comprising the Facility under 
the Loan Agreement.  
 
The proceeds from the staggered sale of the Facilities over 90 days will be placed under the 
protection of the Indenture and used to redeem Bonds. Alternatively, to allow for a simpler 
transaction execution, SCO may use cash on hand to redeem such Bonds in advance of closing on 
the sale of the Facilities. The transaction will occur subject to the consent of 233 Genesee Street 
Corporation, as successor-by-merger to People’s United Muni Finance Corp, who is the holder of 
all of the Bonds, and U.S. Bank National Association, as trustee under the Indenture. Harris Beach, 
as Bond Counsel, will provide a No Adverse Impact Opinion to the effect that the release and 
removal of the Facilities from the property comprising the Facility under the Loan Agreement will 
not affect the exclusion of the interest on the Bonds from gross income for federal income tax 
purposes.  
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