AGENDA

NASSAU COUNTY INTERIM FINANCE AUTHORITY
TUESDAY, APRIL 3, 2018, 7:00 PM
MARRIOTT LONG ISLAND HOTEL & CONFERENCE CENTER
101 JAMES DOOLITTLE BLVD., UNIONDALE, NY 11553

Call to Order
Action Items
I.

Approval of the Minutes of December 7, 2017

II.

Consideration of Issuance of General Obligation Bonds and BANs by Nassau County

III. Consideration of County Contract for E&A Restoration, Inc.
IV. Acknowledgement of Receipt of Update on County Multi-Year Financial Plan

Adjournment

DRAFT – SUBJECT TO REVIEW AND REVISION

NASSAU COUNTY INTERIM FINANCE AUTHORITY
MEETING OF THE DIRECTORS
MINUTES OF DECEMBER 7, 2017

The Directors of the Nassau County Interim Finance Authority met on December 7, 2017 at 6:55
PM at the Marriott Long Island Hotel & Conference Center located at 101 James Doolittle Blvd,
Uniondale, NY 11553.
Directors present:

Adam Barsky, Chairman
Paul Annunziato
Paul Leventhal
Lester Petracca
Howard Weitzman
Christopher Wright

Directors absent:

John Buran

Staff present:

Evan Cohen, Executive Director
Carl Dreyer, Treasurer
Laurie Giardina, Corporate Secretary
Maria Kwiatkowski, Deputy Director
Jeremy Wise, General Counsel

1. Call to Order/Roll Call
The meeting was called to order at 6:55 PM.
2. Approval of Minutes
On a motion by Director Wright, the Directors approved the minutes from the meeting on
November 9, 2017.
Positive votes: 6

Negative votes: 0

Resolution No. 17-697
APPROVAL OF MINUTES AND RATIFICATION OF ACTIONS TAKEN AT THE
NOVEMBER 9, 2017 MEETING OF THE DIRECTORS OF THE NASSAU COUNTY
INTERIM FINANCE AUTHORITY
RESOLVED, that the Minutes of the meeting of the Authority held on November 9, 2017 are
hereby approved and all actions taken by the Directors present at such meeting, as set forth in such
Minutes, are hereby in all respects ratified and approved as actions of the Authority.
***
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3. Consideration of Issuance of General Obligation Bonds by Nassau County
The Directors were asked to approve a resolution for the County’s proposed issuance of
General Obligation Bonds in the amount of $7,085,435.34 (plus costs of issuance) for certain
general capital projects.
On a motion by Director Leventhal, the Directors approved the resolution.
Positive votes: 6

Negative votes: 0

Resolution No. 17-698
CONSIDERATION OF ISSUANCE OF GENERAL OBLIGATION BONDS BY NASSAU
COUNTY
RESOLVED, that the materials presented to this meeting of the Directors (the “Materials”) are
incorporated into this Resolution and are ordered to be filed with the records of the Nassau County
Interim Finance Authority (the “Authority”); and be it further
RESOLVED, that based upon the discussions in the Materials and pursuant to Section 3669 2(e)
of the Authority Act, the Authority has reviewed the terms of the County’s proposed issuance(s)
of Bonds and approves the issuance of up to:
(i) $7,085,435.34 of Bonds (plus cost of issuance) for the purposes described in Attachment A
(general capital projects) in the Materials; and upon the conditions outlined in the Materials; and
be it further
RESOLVED, that staff may take all actions and do all things that they deem necessary to carry out
the intent of this resolution.
***
4. Consideration of Issuance of Refunding Bonds by Nassau County
The Directors were asked to approve a resolution for the County to refund bonds in
December 2017. The County has submitted to NIFA a refunding financial plan which is
attached as Exhibit A. As indicated in Exhibit A, the majority of the savings ($21,059,232
out of a total of $21,198,573) is estimated to become available in the FY 2018 – 2021.
Should the refunding produce different results from those shown in Exhibit A on the day of
pricing, it is the County’s intent to follow a similar savings pattern, subject to approval of
NIFA and with the understanding that no more than $7,600,000 may be taken in FY 2018.
On a motion by Director Leventhal, the Directors approved the resolution.
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Positive votes: 6

Negative votes: 0

Resolution No. 17-699
CONSIDERATION OF ISSUANCE OF REFUNDING BONDS BY NASSAU COUNTY
RESOLVED, that the materials presented to this meeting of the Directors (the “Materials”) are
incorporated into this Resolution and are ordered to be filed with the records of the Nassau County
Interim Finance Authority (the “Authority”); and be it further
RESOLVED, that based upon the discussions in the Materials and pursuant to Section 3669 2(e)
of the Authority Act, the Authority has reviewed the terms of the County’s proposed issuance(s)
of refunding bonds and approves the issuance of up to:
(i)
$580,000,000 in refunding bonds (plus costs of issuance) for the purposes described in
Exhibit A in the Materials; and
upon the conditions outlined in the Materials; and be it further
RESOLVED, that staff may take all actions and do all things that they deem necessary to carry out
the intent of this resolution.

***
5. Consideration of the County’s Multi-Year Financial Plan for Fiscal 2018-2021
The Directors were asked to approve a resolution outlining changes to the County’s Financial
Plan and accepting the modified Financial Plan. The Chairman stated that since NIFA has not
received an acceptable Financial Plan from the County, NIFA was imposing changes to ensure
that the County will have a balanced budget.
On a motion by Director Wright, the Directors approved the resolution.
Positive votes: 6

Negative votes: 0

Resolution No. 17-700
OUTLINING CHANGES TO THE COUNTY’S 2018-2021 FINANCIAL PLAN AND
ACCEPTING THE FINANCIAL PLAN, AS MODIFIED BY THOSE CHANGES
WHEREAS, Nassau County is operating in a control period, which the Nassau County Interim
Finance Authority (“NIFA”) imposed on January 26, 2011; and
WHEREAS, the proposed Multi-Year Financial Plan Fiscal 2018 – 2021 (“Proposed Plan”), as
presented to the County Legislature (“Legislature) by the County Executive in September 2017,
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had revenue sources, including increases to various fees charged for "public safety," mortgage
recording, and tax map verification, that required action by the Legislature; and
WHEREAS, on October 30, 2017 the Legislature took certain actions in contravention of the NIFA
Act and NIFA resolution numbered 17-689, by adopting a revised version of the Proposed Plan,
which, among other changes, eliminated certain recurring sources of revenue for which alternative
sources of non-recurring and/or questionable revenue were substituted (hereinafter, the “Revised
Plan;” of which the first year is the “Revised Budget”); and
WHEREAS, on November 9, 2017 pursuant to the NIFA Act, NIFA disapproved the Revised Plan,
because it:
1. Failed to contain projections of revenues and expenditures that are based on reasonable and
appropriate assumptions and methods of estimation;
2. Failed to provide that operations of the County would be conducted within the cash resources
available according to NIFA's revenue estimates;
3. Failed to comply with the requirements of the NIFA Act; and
4. Failed to comply with NIFA resolution 17-689.
WHEREAS, on November 9, 2017 pursuant to the NIFA Act, NIFA ordered the County to
provide NIFA no later than November 27, 2017 or such later date as approved by the Chairman
of NIFA, with satisfactory modifications of the Revised Budget, which substitutes $31.5 million
of recurring revenues or recurring expenditure reductions to substitute for certain enumerated
items;
NOW, THEREFORE, BE IT RESOLVED that pursuant to the NIFA Act, including but not limited
to Sections 3667(2)(g) and 3669(2)(a)(iv), NIFA has determined that the modifications to the
Revised Budget that were suggested by the County fail to completely and satisfactorily address
the concerns and requirements of the NIFA Act and its Directors; and
BE IT FURTHER RESOLVED, that NIFA has determined to impose on Nassau County a
modified Nassau County budget for FY 2018 (hereinafter, “Approved Budget”) that, among other
items, reduces County expenditures by $31.5 million, including $19.5 million of new changes in
accordance with Attachment A, which was prepared by the County as directed by NIFA; and
BE IT FURTHER RESOLVED, that the Multi-Year Financial Plan Fiscal 2018 – 2021
(Attachment B), which incorporates the Approved Budget, is hereby approved; and
BE IT FURTHER RESOLVED, that the incoming County Executive shall cause to be prepared
and submit under her name to NIFA, no later than March 15, 2018, a letter explaining how the
County has implemented the $19.5 million of new changes outlined in Attachment A, together
with such supporting documentation as may be required by NIFA, and/or a comprehensive plan
(“Substitute Plan”) that details any changes to the Approved Plan that the County would like to
make; and
BE IT FURTHER RESOLVED, the County is free to reallocate budgeted resources and
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appropriations, including between departments and categories of spending (Object Codes); and
BE IT FURTHER RESOLVED that unless the County Legislature passes Clerk Item 359-17, an
ordinance to impose certain new fees within the Traffic and Parking Violations Agency relating to
tracking and processing scofflaws, valued at approximately $1 million, and it is subsequently
approved by the County Executive on or before January 31, NIFA shall consider the County to be
in violation of this resolution and shall pursue all appropriate and necessary remedies;
BE IT FURTHER RESOLVED that the Chairman of NIFA or his designee(s) are hereby
authorized to make such rules, and regulations as they deem necessary to assist them and the
County in fulfilling the intent of this resolution.

***
6. Adjournment
The Chairman made a motion to adjourn. The meeting was adjourned at 7:05 PM.

Respectfully submitted,
Laurie A. Giardina
Corporate Secretary

NASSAU COUNTY INTERIM FINANCE AUTHORITY

FOR CONSIDERATION
April 3, 2018
TO:

NIFA Directors

FROM:

Evan Cohen

SUBJECT:

County General Obligation Bonds and BANs

REQUEST FOR:

Consideration of Issuance of General Obligation Bonds and BANs by
Nassau County

Introduction
The County has communicated with NIFA its desire to raise money for certain general capital, and
sewer and storm water capital projects, in the amount of $161,102,483.18 (plus costs of issuance).
The funds would be raised through its sale of general obligation bonds (“Bonds”) and bond
anticipation notes (“BANs”).
The breakdown of the amount requested is as follows (plus costs of issuance):

New
Request
General Capital Projects ‐ Bonds
Storm Water Capital Projects ‐ Bonds
Sewer Capital Projects ‐ BANs
Total

Approved in
December

Total
Project List

$97,419,622.32
3,917,962.64
59,764,898.22

$7,077,483.96 $104,497,106.28
0.00
3,917,962.64
0.00
59,764,898.22

$161,102,483.18

$7,077,483.96 $168,179,967.14

The amounts requested above do not include any borrowing for tax certiorari payments, other
judgments and settlements or termination pay.
All the Bonds and BANs and associated projects have been authorized by the County Legislature
and current plans are for them to be issued in May, 2018; however, not all the contracts associated
with the projects have been approved by NIFA; hence, approval of borrowing does not guaranty
approval of the underlying contract(s) by NIFA. The BANs are for new money sewer projects and
are not a roll-over of existing BANs.

The amounts requested and associated debt service are not inconsistent with the County’s 20182021 MYP borrowing assumptions.
The amount of bonds issued shall be reduced if premium bonds are issued, such that total proceeds
are sufficient to cover the projects plus any necessary costs of issuance.
December 7, 2017 NIFA Meeting and Borrowing Authorization
At the December 7, 2017, NIFA meeting, the Directors approved the issuance of $7,085,435.34 of
bonds for general capital projects, including the $1,470,103.96 for the County Assessment System.
The amount of those general capital projects is subsumed in the current bonding request and
incorporated into the list of projects in Appendix A. The difference between the $7,085,435.34
(referenced in the prior sentence) and the $7,077,483.96 shown in the table in the introduction to
these materials, is for one project in the amount of $7,951.38 which was approved in December
but will not be included in the borrowing.
Systematic Review – County Assessment System
The $97,419,622 of general capital projects includes a borrowing request for the following Project
#97532, as shown in Appendix A. Note that the total amount requested for Project #97532 (below)
(Systematic Review – County Assessment System) is higher than the amount recently approved
by the County Legislature.
The background on this project is as follows:






$2,050,400 has previously been bonded for this project
The remaining $4,849,600.00 request for this project will pay back advances of
$1,786,894 (of that amount, $1,470,103.96 was approved by the NIFA Board in
December).
$316,790 that has been advanced since December.
$2.6 million to cover the two amendments recently approved by the Legislature.
$462,706, substantially all of which is a chargeback for work on this project performed
by County employees.

Project #
97532

Project Title
Systematic Review – County Assessment System

Amount
$4,849,600.00*

*Of the $4,849,600 shown in the attached project list, $1,470,103.96 was approved by the NIFA
Board in December, 2017, resulting in a new borrowing request for this project of $3,379,496.04.

Background:
The reason for the County’s request is found in section 3669 2(e) of the NIFA Act, which states
that during a control period:

“The authority shall review the terms of each proposed long-term and short-term borrowing by the
county and any covered organization to be effected during any control period, and no such
borrowing shall be made during any control period unless it is approved by the authority.”

Discussion:
The issuance of the Bonds and BANs is expected in May, 2018.
The first interest payment on the Bonds is currently anticipated to occur in FY 2019 and the first
principal payment is anticipated to occur in FY 2020. Background data related to the capital
projects can be found in Appendix A.
It is anticipated that the BANs will be issued as tax-exempt BANs. This is because the County is
exploring the possibility of entering into a public-private partnership (“P3”) transaction involving
its sewer system (“System”). If the County does enter into a P3 transaction involving the System,
all sewer debt would need to be redeemed or economically defeased. Therefore, the County has
been funding sewer capital projects through the issuance of BANs. It is the County’s intention to
continue to roll maturing sewer BANs until a decision has been made on the P3 transaction. There
are two current outstanding BAN issues (the 2017 Series A, Federally Taxable, and the 2017 Series
B), which mature on December 14, 2018. The 2018 Series A BANs to be issued in May, 2018
will be structured with a maturity date of December 14, 2018.

Requested Action:
You are requested to approve/disapprove all or part of the County’s proposed issuance of Bonds
and BANs, subject to the terms and conditions outlined in these materials and the attached
resolution(s).
Attachments:
Appendix A
Resolution(s)

NASSAU COUNTY INTERIM FINANCE AUTHORITY
RESOLUTION NO. 18-702
CONSIDERATION OF ISSUANCE OF GENERAL OBLIGATION BONDS AND BOND
ANTICIPATION NOTES BY NASSAU COUNTY
RESOLVED, that the materials presented to this meeting of the Directors (the “Materials”) are
incorporated into this Resolution and are ordered to be filed with the records of the Nassau County
Interim Finance Authority (the “Authority”); and be it further
RESOLVED, that based upon the discussions in the Materials and pursuant to Section 3669 2(e)
of the Authority Act, the Authority has reviewed the terms of the County’s proposed issuance(s)
of Bonds and BANs and approves the issuance of up to $156,102,483.18 (plus costs of issuance),
as follows:
(i)
$92,419,622.32 of Bonds (plus cost of issuance) for the purposes described in Appendix A
(general capital projects) in the Materials;
(ii)
$3,917,962.64 of Bonds (plus cost of issuance) for the purposes described in Appendix A
(storm water capital projects) in the Materials; and
(iii) $59,764,898.22 of Bonds or BANs (plus cost of issuance) for the purposes described in
Appendix A (sewer capital projects) in the Materials; and
upon the conditions outlined in the Materials; and be it further
RESOLVED, that staff may take all actions and do all things that they deem necessary to carry out
the intent of this resolution.
_______________________
Adam Barsky
Chairperson
April 3, 2018

Appendix A
Main – Fund or project type
Project Number – Five or six-digit unique alpha numeric identifier of the project
Project Title – A short description of the project
Description – Qualitative description of what the project is, and what it is meant to do
Advance Repayment – Total amount of bond request that is being used to repay advances
from the general fund
Authorized but Unissued – The total remaining amount, prior to this deal, of Legislative bond
authorization remaining in this project
Borrowing Request – The amount of borrowing that is sought by the County from the NIFA
board based on bond ordinances previously authorized by the Legislature

NASSAU COUNTY INTERIM FINANCE AUTHORITY

FOR CONSIDERATION
April 3, 2018
TO:

NIFA Directors

FROM:

Evan Cohen

SUBJECT:

E&A Restoration, Inc. Contract

REQUEST FOR:

Consideration of County Contract for E&A Restoration, Inc.

Introduction:
On March 24, 2011 NIFA adopted the Contract Approval Guidelines, as subsequently amended,
(“Guidelines”), which include the Contract Approval Request Form. The Guidelines delineate the
dollar thresholds and approval process of all County contracts that must be submitted to NIFA for
approval.
On February 22, the County submitted a contract for E&A Restoration, Inc. to NIFA for approval.
The vendor was selected through a County RFP process. The contract term is for 2 years and is
valued in total at $5,000,000.
Discussion:
On November 13, 2017, the County Legislature approved the contract for services between the
Nassau County Department of Public Works and this vendor. The selected vendor, E&A
Restoration, Inc. is to provide "on call" construction related projects and in response to emergency
situations at various County Facilities. The contract is for 2 years at an estimated cost of
$2,500,000 per year or $5,000,000 in total.
Requested Action:
You are requested to approve the County’s contract for E&A Restoration, Inc.
Attachment:
Resolution

NASSAU COUNTY INTERIM FINANCE AUTHORITY
RESOLUTION NO. 18-703
CONSIDERATION OF COUNTY CONTRACT FOR E&A RESTORATION, INC.
RESOLVED, that the materials presented to this meeting of the Directors (the “Materials”) are
ordered to be filed with the records of the Nassau County Interim Finance Authority (the
“Authority”); and be it further
RESOLVED, that based upon the discussion in the Materials and pursuant to Section 3669 2(d) of
the Authority Act, the Authority hereby approves/disapproves the County’s Contract for E&A
Restoration, Inc., which is projected to cost $5,000,000; and be it further
RESOLVED, that NIFA’s approval of the agreement is given with the caveat that NIFA does not
guaranty that it will approve any borrowing for this project; and be it further
RESOLVED, that staff may take all actions and do all things that they deem necessary to carry out
the intent of this resolution.
_______________________
Adam Barsky
Chairman

April 3, 2018

NASSAU COUNTY INTERIM FINANCE AUTHORITY

FOR CONSIDERATION
April 3, 2018
TO:

NIFA Directors

FROM:

Evan Cohen

SUBJECT:

March 15, 2018 Update on County Multi-Year Financial Plan

REQUEST FOR:

Acknowledgement of Receipt of Update on County Multi-Year Financial
Plan

Introduction:
Nassau County is operating in a control period, which the Nassau County Interim Finance
Authority (“NIFA”) imposed on January 26, 2011. Pursuant to its authority to approve or reject a
multi-year financial plan during a control period, on December 7, 2017 NIFA imposed on Nassau
County a modified budget for FY 2018 (hereinafter, “Approved Budget”) that, among other items,
reduced County expenditures in FY 2018 by $31.5 million.
Simultaneously with the imposition of the Approved Budget, NIFA ordered the incoming County
Executive to prepare, no later than March 15, 2018, a letter explaining how the County would
implement the reductions that NIFA had ordered or the County had offered to implement.
On March 15, 2018 NIFA received from the County Executive the explanatory letter
(“Explanatory Letter”) that it had ordered and subsequently received supporting documentation.
Discussion:
A copy of the Explanatory Letter is attached as Attachment A. As you can, see the letter outlines,
among other items, the County’s methodology for implementing the monetary reductions that
NIFA had required in the Approved Budget.
Staff has reviewed the Explanatory Letter, together with the subsequent materials that were
forwarded by the County and find the Explanatory Letter to be in substantial compliance with the
December 7, 2017 order of the Directors.

Requested Action:
Staff recommends that the Directors acknowledge receipt of the Explanatory Letter and indicate
that the letter is in compliance with their order of December 7, 2017. Staff further recommends
that the County extrapolate all information concerning the Approved Budget to FY 2019 – 2021,
which are the remaining years of the Multi-Year Financial Plan.

Attachments:
Attachment A
Resolution

NASSAU COUNTY INTERIM FINANCE AUTHORITY
RESOLUTION NO. 18 -704
ACKNOWLEDGEMENT OF MARCH 15, 2018 LETTER FROM THE COUNTY EXEXUTIVE
UPDATING THE COUNTY’S 2018 – 2021 MULTI YEAR FINANCIAL PLAN
RESOLVED, that the materials presented to this meeting of the Directors (the “Materials”) are
incorporated into this Resolution and are ordered to be filed with the records of the Nassau County
Interim Finance Authority (the “Authority”); and be it further
RESOLVED, that based upon the discussions in the Materials, the Directors find that the County
Executive is in compliance with its order of December 17, 2017 in which it required that she
provide a letter explaining how the County would implement the reductions that NIFA had ordered
at its meeting on December 17, 2018, or the County had offered to implement; and be it further
RESOLVED, that the County is ordered to extrapolate all information concerning the Modified
Budget to FYs 2019 – 2021, which are the remaining years of the Multi-Year Financial Plan; and
be it further
RESOLVED, that staff may take all actions and do all things that they deem necessary to carry out
the intent of this resolution.
_______________________
Adam Barsky
Chairperson
April 3, 2018

