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ANNUAL REPORT FOR 2025 
 
CTASC was formed on August 29, 2000 to securitize the tobacco settlement revenues due to 
Chautauqua County.  Bonds were issued on September 15, 2000 in an amount of $30,115,000.  
In 2005 Chautauqua County joined with other counties and issued an additional amount of 
bonds, $9,476,371, based on the residual from the 2000 bond issue.  On November 6, 2015 
CTASC refunded the 2000 Series Bonds and the S4B tranche of the 2005 Series Bonds.  The 
2014 Senior Bond Principal was $34,765,000 and the remaining 2005 Series Bond Principal is 
reduced to $3,858,931. 
 
1.  Operations and accomplishments during 2025 
During 2025 CTASC received tobacco settlement revenue of $1,794,898.  CTASC paid debt 
service to bond holders in an amount of $1,835,400.  The actual operating expenses covering 
general and administrative expense and liability insurance were $68,206.   
 
2.  Revenue and Expenses during 2025 
 
 
Revenue 
 Tobacco Settlement Revenue  $1,794,898 
 Total Investment Income             $   383,997 
 Total Revenue    $2,178,895 
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Expenses 
General and Administrative $     68,206 
Interest Bonds  $1,354,620 
Interest Leases  $          651 
Bond Accretion  $   831,314 
Bond Issuance Cost  $     32,546 
Lease amortization  $     21,746 
Total Expenses $2,282,788 

3. Assets and Liabilities at 12-31-25
Assets
Restricted Cash and Cash Equivalents $         22,625 
Restricted Investments $    2,590,504 

Unamortized Bond Discounts 
Series 2005 Turbo Capital 
Appreciation Bonds  $  72,138,762 
Series 2014/2005 Bonds $       254,068 

Total assets $  75,005,959 

Liabilities 
Bonds payable: 
Due and payable within one year $    4,095,000 
Due and payable after one year $  22,580,000 
Turbo capital appreciation bonds payable $  84,714,716 
Lease Payable  $         84,641 
Accrued Interest $       108,310 
Total liabilities $111,582,667 

Deferred Inflows of Resources 
Deferred Gain on Refunding  $   2,021,006 

Net Deficit 
Restricted for debt service  $   2,435,260 
Restricted for capital program $      177,869 
Deficit  ($41,126,202) 
Total Net Deficit ($38,513,073) 
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4.  Schedule of Bonds and Notes Outstanding at 12-31-25 
Bonds Payable 2014 Issue   $ 26,675,000 
Bonds Payable 2005 Issue   $ 54,571,000 
 Total Liabilities   $ 81,246,000 
 
5.  Compensation Schedule for Officers, Directors or Employees with Salaries in Excess of 
$100,000 
None 
 
6.  Project Undertaken During 2025 
None 
 
7.  Real Property Having and Estimated FMV in Excess of $15,000 
None (No additions or depositions of such property during the year) 
 
8.  Code of Ethics 
CTASC has adopted the code of ethics utilized by the County of Chautauqua 
 
9.  Assessment of the Effectiveness of Internal Control Structure and Procedures 
The internal control structure is effective.  In accordance with the New York State Public 
Authorities Accountability Act CTASC established an audit committee of the Board of Directors 
in 2006 and periodically review CTASC bank statements and accounts.  An audit report covering 
2024 was issued by Johnson, Mackowiak and Associates, LLP in March 2026. 
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