Supplement
dated August 19, 2022
to

Official Statement
dated August 11, 2022
relating to

COUNTY OF ROCKLAND
NEW YORK
$56,005,000
VARIOUS PURPOSES (SERIAL) BONDS, 2022 SERIES A
(the “Bonds”)

The Official Statement is dated August 11, 2022 (the “Official Statement”). The County of Rockland, New York (the
“County”) has prepared this Supplement dated August 19, 2022 (the “Supplement”), to the Official Statement to revise
certain sections in the Official Statement to provide updated tax disclosure language following the enactment of the
Inflation Reduction Act on August 16, 2022 and to include information regarding two additional pending legal matters.
Other than with respect to the information provided herein, this Supplement is not otherwise updating the Official
Statement, which speaks as of its date. Capitalized terms used herein and not otherwise defined have the meanings given
to such terms in the Official Statement.
The following header on the cover page has been superseded and replaced with the following:
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 Bonds is excluded from gross income for federal income tax purposes
under Section 103 of the Internal Revenue Code of 1986, as amended. In the further opinion of Bond Counsel, interest
on the Bonds is not a specific preference item for purposes of the federal individual alternative minimum tax. We
observe that, for tax years beginning after December 31, 2022, interest on the Bonds included in adjusted financial
statement income of certain corporations is not excluded from the federal corporate alternative minimum tax. Bond
Counsel is also of the opinion that interest on the Bonds is exempt from personal income taxes imposed by the State of
New York or any political subdivision thereof (including The City of New York). 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 Bonds. See “Tax Matters” herein.
The first paragraph in the section entitled “TAX MATTERS” on page 15 has been superseded and replaced with
the following:
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 Bonds 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 or any political subdivision thereof (including The City of New York). Bond Counsel
is of the further opinion that interest on the Bonds is not a specific preference item for purposes of the federal individual
alternative minimum tax. Bond Counsel observes that, for tax years beginning after December 31, 2022, interest on the
Bonds included in adjusted financial statement income of certain corporations is not excluded from the federal corporate
alternative minimum tax. A complete copy of the proposed form of opinion of Bond Counsel is set forth in Appendix D
hereto.
APPENDIX D is hereby superseded and replaced in its entirety with the following:
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September 1, 2022
County of Rockland,
State of New York
Re:

COUNTY OF ROCKLAND, NEW YORK
$56,005,000 VARIOUS PURPOSES (SERIAL) BONDS, 2022 SERIES A

Ladies and Gentlemen:
We have been requested to render our opinion as to the validity of an issue of $53,505,000 Various
Purposes (Serial) Bonds, 2022 Series A (the “Obligations”), of the County of Rockland, State of New York
(the “Obligor”), dated September 1, 2022, initially issued in registered form in denominations such that one
bond shall be issued for each maturity of bonds in such amounts as hereinafter set forth, bearing interest
at the rate of ___ per centum (___%) per annum as to bonds maturing in each of the years 2023 to 2052,
both inclusive, at the rate of ___ per centum (___%) per annum as to bonds maturing in 20__, and at the
rate of ___per centum (___%) per annum as to bonds maturing in each of the years 20__ to 2052, both
inclusive, payable on September 1, 2023 and semi-annually thereafter on March 1 and September 1, and
maturing in the amount of $2,620,000 on September 1, 2023, $2,665,000 on September 1, 2024,
$2,715,000 on September 1, 2025, $2,775,000 on September 1, 2026, $2,840,000 on September 1, 2027,
$2,900,000 on September 1, 2028, $2,975,000 on September 1, 2029, $3,055,000 on September 1, 2030,
$3,140,000 on September 1, 2031, $3,225,000 on September 1, 2032, $3,315,000 on September 1, 2033,
$3,420,000 on September 1, 2034, $3,530,000 on September 1, 2035, $735,000 on September 1, 2036,
$760,000 on September 1, 2037, $785,000 on September 1, 2038, $815,000 on September 1, 2039,
$845,000 on September 1, 2040, $870,000 on September 1, 2041, $905,000 on September 1, 2042,
$935,000 on September 1, 2043, $970,000 on September 1, 2044, $1,005,000 on September 1, 2045,
$1,045,000 on September 1, 2046, $1,085,000 on September 1, 2047, $1,125,000 on September 1, 2048,
$1,170,000 on September 1, 2049, $1,215,000 on September 1, 2050, $1,260,000 on September 1, 2051,
and $1,305,000 on September 1, 2052.
The Obligations maturing on or before September 1, 2030 will not be subject to redemption prior to
maturity. The Obligations maturing on or after September 1, 2031 will be subject to redemption prior to
maturity at the option of the Obligor on any date on or after September 1, 2030, in whole or in part, and if
in part, in any order of their maturity and in any amount within a maturity (selected by lot within a maturity),
at the redemption price equal to the principal amount of the bonds to be redeemed, plus accrued interest
to the date of redemption.
We have examined:
(1)

the Constitution and statutes of the State of New York;

(2)
the Internal Revenue Code of 1986, including particularly Sections 103 and 141 through
150 thereof, and the applicable regulations of the United States Treasury Department promulgated
thereunder (collectively, the “Code”);
(3)
an arbitrage certificate executed on behalf of the Obligor which includes, among other
things, covenants, relating to compliance with the Code, with the owners of the Obligations that the Obligor
will, among other things, (i) take all actions on its part necessary to cause interest on the Obligations not to
be includable in the gross income of the owners thereof for Federal income tax purposes, including, without
limitation, restricting, to the extent necessary, the yield on investments made with the proceeds of the
Obligations and investment earnings thereon, making required payments to the Federal government, if any,
and maintaining books and records in a specified manner, where appropriate, and (ii) refrain from taking
any action which would cause interest on the Obligations to be includable in the gross income of the owners
thereof for Federal income tax purposes, including, without limitation, refraining from spending the proceeds
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of the Obligations and investment earnings thereon on certain specified purposes (the “Arbitrage
Certificate”); and
(4)
a certificate executed on behalf of the Obligor which includes, among other things, a
statement that compliance with such covenants is not prohibited by, or violative of, any provision of local or
special law, regulation or resolution applicable to the Obligor.
We also have examined a certified copy of proceedings of the finance board of the Obligor and
other proofs authorizing and relating to the issuance of the Obligations, including the form of the
Obligations. In rendering the opinions expressed herein we have assumed (i) the accuracy and truthfulness
of all public records, documents and proceedings, including factual information, expectations and
statements contained therein, examined by us which have been executed or certified by public officials
acting within the scope of their official capacities, and have not verified the accuracy or truthfulness thereof,
and (ii) compliance by the Obligor with the covenants contained in the Arbitrage Certificate. We also have
assumed the genuineness of the signatures appearing upon such public records, documents and
proceedings and the certifications thereof.
In our opinion:
(a)

The Obligations have been authorized and issued in accordance with the Constitution and statutes
of the State of New York and constitute valid and legally binding general obligations of the Obligor,
all the taxable real property within which is subject to the levy of ad valorem taxes to pay the
Obligations and interest thereon, subject to applicable statutory limitations; provided, however, that
the enforceability (but not the validity) of the Obligations: (i) may be limited by any applicable
bankruptcy, insolvency or other law now existing or hereafter enacted by said State or the Federal
government affecting the enforcement of creditors' rights, and (ii) may be subject to the exercise of
judicial discretion in appropriate cases.

(b)

The Obligor has the power to comply with its covenants with respect to compliance with the Code
as such covenants relate to the Obligations; provided, however, that the enforceability (but not the
validity) of such covenants may be limited by any applicable bankruptcy, insolvency or other law
now existing or hereafter enacted by said State or the Federal government affecting the
enforcement of creditors' rights.

(c)

Interest on the Obligations 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 Obligations is not a specific preference item for purposes of the federal
individual alternative minimum tax. Bond Counsel observes that, for tax years beginning after
December 31, 2022, interest on the Bonds included in adjusted financial statement income of
certain corporations is not excluded from the federal corporate alternative minimum tax. We
express no opinion regarding other tax consequences related to the ownership or disposition of, or
the amount, accrual or receipt of interest on, the Obligations.

Certain agreements, requirements and procedures contained or referred to in the Arbitrage
Certificate and other relevant documents may be changed and certain actions (including, without limitation,
economic defeasance of the Obligations) may be taken or omitted under the circumstances and subject to
the terms and conditions set forth in such documents.
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. Accordingly, this opinion
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 Obligations has concluded with their issuance, and we disclaim any
obligation to update this opinion. We have assumed, without undertaking to verify, the accuracy of the
factual matters represented, warranted or certified in the documents. Furthermore, we have assumed
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compliance with all covenants and agreements contained in the Arbitrage Certificate, including without
limitation covenants and agreements compliance with which is necessary to assure that future actions,
omissions or events will not cause interest on the Obligations to be included in gross income for federal
income tax purposes. We call attention to the fact that the rights and obligations under the Obligations and
the Arbitrage Certificate and their enforceability may be subject to bankruptcy, insolvency, reorganization,
arrangement, fraudulent conveyance, moratorium or 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 corporations such as the Obligor in the State of New
York. We express no opinion with respect to any indemnification, contribution, penalty, choice of law,
choice of forum, choice of venue, or waiver provisions contained in the foregoing documents.
The scope of our engagement in relation to the issuance of the Obligations has extended solely to
the examination of the facts and law incident to rendering the opinions expressed herein. Such opinions
are not intended and should not be construed to express or imply any conclusion that the amount of real
property subject to taxation within the boundaries of the Obligor, together with other legally available
sources of revenue, if any, will be sufficient to enable the Obligor to pay the principal of or interest on the
Obligations as the same respectively become due and payable. Reference should be made to the Official
Statement prepared by the Obligor in relation to the Obligations for factual information which, in the
judgment of the Obligor, could materially affect the ability of the Obligor to pay such principal and
interest. While we have participated in the preparation of such Official Statement, we have not verified the
accuracy, completeness or fairness of the factual information contained therein and, accordingly, we
express no opinion as to whether the Obligor, in connection with the sale of the Obligations, has made any
untrue statement of a material fact or omitted to state a material fact necessary in order to make any
statements made, in the light of the circumstances under which they were made, not misleading.
Very truly yours,
/es
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