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Introduction 

In accordance with Section 2801 of the Public Authorities Law and Title 2, Chapter 5, Part 
203 of the Official Compilation of Codes, Rules and Regulations of the State of New York, the New 
York Local Government Assistance Corporation (the “Corporation” or “LGAC”) presents 
herewith its Proposed Annual Budget for Fiscal Year 2019-20 and Multi-Year Financial Plan for 
Fiscal Years 2019-20 through 2022-23 (the “Proposed Plan” or the “Plan”) for review and approval 
by the Corporation’s Board of Directors. 

Organization 

The Corporation was established by Chapter 220 of the Laws of 1990 (the “Act”, as 
amended) to issue up to $4.7 billion in long-term debt in order to finance certain local assistance 
payments made by the State, in addition to bonds necessary to fund: a capital reserve account; 
costs of issuance; and a limited amount of capitalized interest. The fiscal year ended March 31, 
2018 was the twenty-seventh year of the Corporation's existence. The Corporation’s continued 
operations are entirely dependent upon the annual appropriations received from the State.  Pursuant 
to the Act establishing the Corporation, the State deposits sales and use tax revenues equal to a 
rate of taxation of one percent into a special fund (the “Local Government Assistance Tax Fund”, 
or the “Fund”), which is used by the State to make necessary payments to the Corporation.  
Payments of debt service on the Corporation's bonds are made from appropriations received from 
the State.  The Corporation's bondholders do not have a lien on monies deposited in the Fund. 

In accordance with the Municipal Assistance Corporation Refinancing Act, the 
Corporation is also responsible for annually certifying, through June 30, 2034, the release of $170 
million out of the Fund after appropriation by the Legislature, for payment to the City of New 
York or the Mayor’s assignee.  The payments have been irrevocably assigned to the Sales Tax 
Asset Receivable Corporation (“STARC”), which was created by the City of New York to 
securitize the annual payments from the Fund used to refinance all bonds of the Municipal 
Assistance Corporation for the City of New York (“MAC”) and all debt of the City of New York 
held by MAC.  In 2014, STARC refinanced this debt along with certain other debt, all payable 
from the $170 million State payments from the Fund, as assigned. 

In August 2003, the New York State Court of Appeals found that any annual payment 
required by the State could not interfere with the Corporation’s bondholders’ rights.  Amounts in 
excess of the payment to STARC and the Corporation’s needs are transferred from the Fund to the 
State's General Fund after the Corporation's and other requirements have been met as provided by 
statute. 

The Act requires the State to enter into an agreement with the State Comptroller whereby 
the Comptroller is made the exclusive agent for issuance of the Corporation’s bonds and notes.  
Exclusive Agent agreements to date have also delegated the administration of a number of on-
going responsibilities including the investment of the Corporation's funds.  The Corporation 
utilizes the staff of the Office of the State Comptroller, the Division of the Budget and the Attorney 
General in order to provide for on-going operational activities at no cost to the Corporation.  The 
Corporation is governed by a seven-member Board of Directors, comprised of the State 
Comptroller and the Director of the Budget of the State of New York, both of whom serve ex 

1 



officio,1 and five other Directors appointed by the Governor.  Three seats on the Board are 
currently vacant.  In addition, the Secretary to the Senate Finance Committee of the New York 
State Senate and the Secretary to the Ways and Means Committee of the New York State Assembly 
are non-voting representatives. 

The Corporation does not compensate its Directors.  The Corporation’s Directors appoint 
its key officers. The Board of Directors has provided the Treasurer and Secretary with the 
authorization to appoint assistants.  The Board of Directors, non-voting representatives and 
officers of the Corporation as of March 5, 2019 are presented below and on page three of this 
document, respectively. 

Board of Directors  
 

Board Chair 
Robert F. Mujica Jr. 

 
Vice Chair and Director 

Vacant 
 

Directors 
Honorable Thomas P. DiNapoli 

Marc Shaw 
Kevin Murray 

Vacant 
Vacant 

 
Non-Voting Representatives 

 
Todd Scheuermann 

Secretary to the Senate Finance Committee 
 

Blake Washington 
Secretary to the Assembly Ways and Means Committee 

  

1 Chapter 55 of the Laws of 2014 (Section 46-d of Part I) included language to amend the Act to provide the Board’s 
Ex Officio Board members with the ability to designate a representative or representatives to attend meetings of the 
Board in their place, and to vote or otherwise act in their absence. Since the amendment was enacted both the 
Comptroller and the Budget Director have designated representatives. 
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Officers 
 

Co-Executive Director 
Robert B. Ward 

Office of the New York State Comptroller 
 

Co-Executive Director  
Dominic Colafati 

New York State Division of the Budget 
 

General Counsel 
Honorable Letitia A. James 

Attorney General of the State of New York 
 

Secretary 
Emily Jamieson 

New York State Division of the Budget 
 

Treasurer 
Pat Reale 

Office of the New York State Comptroller 
 

Assistant Secretary 
Peter Brucato 

New York State Division of the Budget 
 

Assistant Treasurer 
Chuck Trimbach 

Office of the New York State Comptroller 
 

Internal Control Officer 
Kristee Iacobucci 

Office of the New York State Comptroller 
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Certification 

After reasonable inquiry, the Plan presented herein is, to the best of our knowledge and 
belief, based on reasonable assumptions and methods of estimation with the applicable regulations 
being satisfied. 
 
 
 
 
 
 
 
 
 
 /s/ Robert B. Ward 

Robert B. Ward, 
Co-Executive Director 
New York Local Government 
Assistance Corporation 

 
 

 
  /s/ Dominic Colafati  

Dominic Colafati, 
Co-Executive Director 
New York Local Government 
Assistance Corporation 
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