CITY OF NEWBURGH
iINDUSTRIAL DEVELOPMENT AGENCY (IDA)
MINUTES OF MEETING
December 9, 2013

Present
Board Members: Joshua Smith, Chairman

Richard Bedrosian, Mike Curry, John Penney,
Excused: Jerry Maldenado, Nancy Thomas |
Counsel: Thomas Whyatt !
Staff Theresa Walvada, Executive Director

Craig Skelly, CFO
1. Rgli Call: Mr. Smith called the meeting to order ai 7:14 pm. A quorum was present.

2. Proof of Notice of December 9, 2013 Meeting
3. Approval of the October 215 Minutes

Mr. Curry: Motion to approve the October 215 minutes

Mr. Bedrosian: Motion seconded.

Discussion: No discussion.

VOTE; Unanimousiy passed.

4. Request for Communications: NYS Department of Environmental Conservation advisad the

Agency that a revision 1o the work plan as requested by the project engineer was approved. A latler
was received advising the merger of Sprint-Nextel (cell tower leases).

5. Reqguest for Bills: Treasurer's Repori: M. Cuiry advised that work on the 2013 audit has
begun. BST has received the general ledger through November,

Mr. Curry presented the December 8% Treasurer's report with an opening balance of $713,668.69;
drafts of $6.030.51, deposits amounting to $16,650.07; with an ending balance of $724,286.25.

Applicant Funds opening balance as of December 8% is $30,002.38; $2.55 Foundry escrow; $2.48
interest; with an ending balance of $30,007 .39,

Mr. Penny:  Motlion (o pay checks numibered 2120, 2121, (2122 VOID), and 2123-2127 as
presented and the Treasurer's Report as of December 8.

Mr. Smith: Motion seconded.

VOTE: Unanimously approved.

8, Report from the Chsair

The Chairman reported on a meeting he attended with SUNY Orange late this afiemnoon. SUNY
wouid like to be of assistance {o the IDA. The Chalrman also attended a Pace University-Pace Law
School 12" Annual Land Use and Sustainable Development Conference, and that the City of
Mewburgh activities were mentioned several imes among various tisCussions.
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7. Report from the Executive Director: Hudson Valley Lighting's request for Consolidated
Funding Assistance was not approved. In addition, funding of the City’s request for site improvemen:
was not fully funded. Councilman Dillard forwarded the IDA’s report on the Gemma project to the
Attormey General for review as quastions on the second mortgage remain unanswered. The Agency
met with the City Manager to determine interest in creating a parking lot on IDA-owned praperty on
West Street. it was felt that illegat use and dumping on the property would be offset by the creation of
a city parking lot. Nr. Whyatt will follow-up. This is an opportunity for the city to also provide free
night-time parking for local residents.

Mr. Curry: Motion was made to approve Thomas Whyatt's proceeding on preparing a lease with
the city for the parking proposal.

Mr. Penney: Seconded the motion.

Discussion:  Could become a model for the city for future cpportunities

VOTE: Unanimously approved.

The executive director also reported on meeting with the Cily o resolve the properiy iax stalus of the
Cell Tower and Crowne Castle’s request for an extension. The Agency will discuss a possible annual
fee from Crowne fo the City. Once that is accomplished, she will meet with Councll members on a
one-to-one basis to explain the hisiory of the property, including the city’s in-rem taking.

The Executive Director asked the Board o consider holding fewsr meetings in 2014, The Board
agreed to estabiish a calendar with set and tentative meeting dates. All agreed this was a good idea.

Resolution No. 2013-12-9-2 — Reaffirmation of Policies for 2014 in compliance with NYS Authorities
Budget Office and transparency requiremenis

Mr. Penney: Motion to pass Resolution 2013-12-9-2
Mr. Bedrosian: Motion secornded.

Discussion: None

VOTE: Unanimously passed by roli call.

Resolution No. 2013-12-8-1 — Authorizing Release of Reverter interests Affecting Two Parcels of
Land—158 Broadway and 160 Broadway.

Mr. Curry: Motion to pass Resolution 2013-12-9-1
Mr. Penney: Motion seconded.

Discussior:  None

VOTE: Unanimousiy approved.

9. Report from Counsel: Afier discussion ook place conceming the Sprint takeover of Nextel
and potential ending of lease, equipment on site, and potential future use of the site, the
recommendation from Counsel at this time is to wait for future developments.

10, Old Business: Mo old business 1o discuss.

11. New Business:

zlection of Officers: Mr. Penney, as chair of the Nominating Commitiee, opened the floor fo any
suggestions of names for officers. No names were forthcoming.
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Mr. Curry: A motion was made to accept the siate of officers as stated by Mr. Penney

The Officers nominated for the Year 2014 are:

Chairman Joshua L. Smith

Vice Chairman: Richard Bedrosman
Secretary John Penney

Treasurer Michaet Curry

Mr. Bedrosian: Seconded the motion.
Discussion: None.

VOTE: Unanimously approved.

The meeting was adjourned at 8:20 p.m.
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CITY OF NEWBURGH
INDUSTRIAL DEVELOPMENT AGENCY

RESOLUTION NO. 2013-12-9-1

AUTHORIZING RELEASE OF REVERTER INTERESTS
AFFECTING TWO PARCELS OF LLAND

WHEREAS:

The City of Newburgh Industrial Development Agency (AIDA), by deed dated February
25, 2003 and recorded May 2, 2003 in the office of the Orange County Clerk, conveved one lot in
the City of Newburgh, known as Section 30, Block 2, Lot 28, also known as 160 Broadway, to 117
Liberty Street, LLC d/b/a Polonia Development and Preservation Services Co. (Polonia);

This lot 1s currently in title to 129 Meseroli Street, LLC, by deed dated February 22, 2005
and recorded March 17, 2005 in the office of the Orange County Clerk;

The City of Newburgh Industrial Development Agency (IDA), by deed dated June 27,
2003 and recorded July 14, 2003 in the office of the Orange County Clerk, conveyed one lot in the
City of Newburgh, known as Section 30, Block 2, Lot 27, also known as 158 Broadway, to 117
Liberty Street, LLC d/b/a Polonia Development and Preservation Services Co. (Polonia);

This lot is currently in title to 158 Broadway Newburgh, LL.C, by deed dated June 5, 2007
and recorded July 23, 2007 in the office of the Orange County Clerk;

The two lots are subject to covenants contained in paragraphs numbered (1) through (4)
(the ACovenants) in the deeds by which the IDA conveyed the lots; the covenants require, inter
alia, that the property be brought into Acomplete compliance with all State, County and City
building, housing, plumbing, electrical, fire prevention, life safety and health statutes, codes, rules
and regulations within nine (9) months after the date of conveyance; that upon being found to be in
compliance as so stated, Aa Certificate of Occupancy shall be issued@; that Polonia shall not
convey or lease the property Aprior to issuance of a Certificate of Occupancy@ except that, in the
event that an inspection after the conclusion of the nine-month period discloses that the lot has not
been brought into compliance and issued a Certificate of Occupancy, the TDA may give notice to
Polonia or its successors, and Polonia or its successors will thereupon Areconvey good and
marketable title to the lot to the IDA.

129 Meseroli Street, LLC and 158 Broadway Newburgh LLC have now asked the IDA to
waive and release the Covenants so as to permit conveyance of the lots to a third party free of the
Covenants.



The Agency has reviewed the deeds in question and the facts and circumstances thereof
and has received advice of counsel that the Covenants may be released for each property upon
submission to the Agency, in a form acceptable to counsel, that: {(a) the property has been brought
into Acomplete compliance with all State, County and City building, housing, plumbing, electrical,
fire prevention, life safety and health statutes, codes, rules and regulations; and (b) a Certificate of
Occupancy has been issued.

NOW THEREFORE BE IT RESOLVED:

1. The Agency hereby grants to 129 Meseroli Street, LLC and 158 Broadway
Newburgh LLC an extension of the nine-month compliance period set forth

in the Covenants, and extends the compliance period through January 31,
2014,

2. Release of a reversionary right predicated solely on the applicant’s
compliance with the local municipal building code is routine agency
administration of a ministerial nature, which is a Type II Action under
SEQRA and is not subject to further SEQRA review.

3. Release of the Covenants will further the purposes of the Agency by
permitting the transfer of the lots for future development along Broadway,
consistent with the City of Newburgh’s zoning and development goals and
with the IDA’s efforts to foster industrial development and employment in
the City.

4. Upon payment by 129 Meseroli Street, LLC and 158 Broadway Newburgh
LLC to the IDA’s counsel all fees for his services in reviewing, advising
and preparing the requisite documents for the Agency, including a Release
of the Covenants by the IDA and General Release and Indemmification of
the IDA by 129 Meseroli Street, LLC and 158 Broadway Newburgh LLC,
and submission to the Agency, in a form acceptable to counsel, that: (a) the
lot being released has been brought into complete compliance with all State,
County and City building, housing, plumbing, electrical, fire prevention,
life safety and health statutes, codes, rules and regulations; and (b) a
Certificate of Occupancy has been issued for the lot being released and all
the improvements thereon, the IDA hereby authorizes and directs its
Chairman or Vice-Chairman, in consultation with counsel, to execute and
deliver to 129 Meseroli Street, LL.C and 158 Broadway Newburgh I.I.C a
Release of Covenants for each parcel, substantially in the form attached, in
recordable form, and such other documents as are required to accomplish
the purposes set forth herein.




The foregoing resolution Number 2013-12-9-1 was duly put to vote, which
resulted as follows:

Motion was made by:_H iﬂéf?{hn t‘%g (u oy

Seconded by: —:Y& C?EC p‘{?’ﬁﬂ Z‘?E{

The resolution was there upon unanimously

lohn F. Penney, Recording Secretary
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The City of Newburgh
Industrial Development Agency

RESOLUTION NO.: 2013-12-9-2

Be it resolved, that the Board of Directors of the City of Newburgh industrial

Development Agency, in compliance with transparency requirements of the New York State

Authorities Budget Office, does hereby reaffirm the following Policies:

1. Upon review and recommendation of the Audit Committee, the Board adopts revision of

the Agency’s Investment Policy and Internal Control Policy, the revisions replace
“Assistant Treasurer” with the position of “Secretary.”

2. Upon review and recommendation of the Governance Committee the Board adopts the
Agency’s Procurement as Policy, Property Disposition Policy, Code of Ethics, Whistle
Blower Policy, Use of Discretionary Funds Policy, Strategic Financial Assistance Policy;

3. Affirms and readopts the Agency’'s Code of Conduct for Agency Employees and Duties

and Responsibilities of Board Members.

The foregoing resolution was duly put to vote, which resulted as follows:

Nay

Absent

Abstain

Joshua Smith

Richard Bedrosian

F S

Michael Curry

Jerry Maldonado

Sean O’Shea (Resigned)

B

John Penney

Nancy Thomas

The resolution was thereupon duly adopted.

M?@?/

John F. Penney, Récording Secretary
December 9, 2013




A5T[0J TOIUOE TPUIIT] 10T As1jod jonuo EUIUT 10T

-armieusis 107 pajuasaad usgm sYo9YD fusduzoooe
1St (103000 30 AdGo Ui eTOAUT P AFRUSH [PUEH0 Yl 35Ypnoa) toprusumsop Supzoddng e
"ponTIad 10T ST SI0QUUALI PIEOC JO JFEAs JOF SPTED HPAId JO OJUPNSST O], '
-fomafy pue zamseax] a1y 03 uoperedaid 1oy reondmoes sy
STEVD LITHED "AL 01 POPIEAIO] 9 UIL] PUE SJUBIIASITKSIP 8 JOF sIyonoa e anordde pue mMotaos 15100 J01085C] 9], =

arendoxdde 1 qseo o1 surey gons Sumoises spew Anus u pue UOHEZLIOIAY PUE 134IN0A Y
paddoss yuomded qim ‘pareSnsaau Aeopomed oq 150 sfep (i 7040 FUPUEISING STOTYD e S LNAWISNFSIA HSVD T

703 PRIUMOSOE 3¢ 1S SIIQUING Y227 qreq a5 w arsodap o)
TV 390130 [PRWEUL] J3WD) 9t 303 ofy © W padeyd uow are uowajels T, PAprrosd I St 19957 J0 swm o3 wog 5IdRRT T9A0 PIUTEIUTEW 94 JSNU S|OF00D [EofEsyd sxenbopy e
pa[EoUED SUIPNIOUT ‘S1USWSIRIS SUEQ ] 2ATE00T ISTUF JOWBI(T Y O ATRIDIINE S 10 JOAIL Y], » TGO [POURIT, JOT) S PUE ZTSYAL] 95 OF GORNGIST
Ty pauueas pue sdys ysodep Yueq reoBpo s 03 pasedwos o 1w sidwoer nsodop syueg
posodep uay) pue pafy ‘pauteas Taqnu
1UNCOOE S UOTEZIUESIO 9y [  ATuo sodsp 303, “pesIepus ARATOIISIT 9 1SN S0y Suioou]
‘soado[ciurs pazIomIne Aq pazEnuL pue Pa[el0] 2 1SNWT PaATaal [S¥D JO SPIOISY e
-nossad pazpoyine
ar £q 1dia01 nodn s1moy g+ 01 7 Y Aarerpawy pajsodsp o 1STIUT [SED 243 ‘PIARIAT STUSED I &

Farnseary, o1 £q PasaTaer  puv sweq Aiuou
B U0 @ﬁnwmmGO&wUM wosiad 1o RSO TPDUBUL] I9) 2 %ﬂ ﬂUW.UEDUQH 20 150 SHUNODJE JUe e
SHOLEINU0IN] Hukd )

“aoed 2mD2s © Up PAUFEIT PUE PRAOERY
uonTtod armyende a1 YA PAPPAIYS © PIOA,, PRYTEW 3q 1STRT sY20yd popods /paplos Ly e
38 U1 701 B sowyd 03TDBS B Uy PAEDO] 2q 1SONE FI0IE I qses j0 1die091 Aue ezpoyine 0] HousBy oyl Jo onod oy wou s11] .
yuepg -sysay avedssd o] sT010aT(T JO preOg I £q pazmoyIne suosad YONS 0] JO JOJILIP ATNIIRY SIATADMI HSVO TI

30 I30GQ) [ERUBUT] JOTD) ‘ATE12105g TRINSEaT], 20 O3 PSIIUAY 2¢] ISITL SYIIUYD YUL[Y 0 85300V
“S1UNEDFE YU V(TN ¢ JO $20ULeq PUE SITUREMAsp ‘sidreoar

“trodayy 8 Jasnseat], AT BUIMGY0] 9 U SIS PIEO o) 01 pegsodar yseo oy Burupmo Supsaw preoq A[qiuow qoes 12 wodss s Jomseas], e opraord 180w J0INSEIIT YT,

([ 2PPU SIUSWBSINGSP AUy JODAIC] SANNGOXTY PUE J2USA] preoq ‘ATeisiag Famsvazy,
Furnoqoy oy 3o G JO s3I EUEE oY e PAINIIR 3q AU seaoAur I0puUsa Jels pue sapddns
29130 ‘S S1Ep ANp PAEP JO (ST we 853] Jo sureurded PRy 1 m:_uoae G TOTI AL T SUIUOLT U]
+ AoueBy oy JO JOISI(T SADMDANGT PUR SIS preoy ‘ATe3e100g “TomSEaI],

:sommyeudrs Surworog sy Jo oml yo Loe Fmpnidw ‘sxoeyo e 70j parmber are sormiends om], "TOJPOE SPISINC pRPIEnb ¥ Aq UsYWISpUn
2q et senuse uswdopasp ewmsnpur Sunmeacd smet £q paxmbar se epuruy Erute UV -

“Pamofo] 24 [reys Surpuny Juweas
ampaads o1 Buprepax souepmS aspensunope pue feousuy qeondde ‘spreid seaosr LouaBy oy e

‘syooy> uds o) posn 9q Jeasu Aew sdeoeys wmeudiy .
“915eq A U0 © 0O AAIT T0] STOIXTIP JO pTeoq ot 03 pajuesard o eys sizodar e8png Apairend) e

JUSLINELS
JOPUSA B WO 10T PUE AU S23T0ATT JOPUSA WoTy paTedard 5q 15t st “Avernooe ’ -songrgrsuodsar Suuds yoay
30§ S3010ATY J0pusA 0 peredwos aq pioys stayonoa Juowded ‘sgoord Smredard o1 jopg e TITAL J7E1S T $3SUEGD F0 STA0FI0 JC vonsuen 2y Supmorjoy ‘saporeudss Yooy vy safueyd Aue Jo

SISEQ [BIUUE UE GO PIYROU 972 PIUTEINIENT SXE SUR020E V(TN STy SUOTMNSY] EHUETL] o

- AATEAq,, IO YSED,, ©1 I24A30 PUE ‘uopeiuawnop aexdordde uodn paseq seadeg

aywads o1 a[qeizd spew aq 1snw syoRY 7 paqqord APotas 1 Sy Jue[q 30 SO . “fyranse SouSs Yooy PUL STUNOOE Yueg e mﬁnmuoﬁwa 0] S[qISUCASDT 8T STOIRAD JO PIeoq 3],
TVYIEANTD 1
-aouanbas oy sdeme pUT Past 3q [[eys sYayd pataquenu-ord A[UQ -
Foou g dpTus 3¢ ISOUE SIGIWISINASP TV ADIT70d TOHLNOD TYNAELNI
R H

{wainN) Aousby Juswdojaaag [euisnpu| yBingmay Jo A1




Lorjog jonuoedf feuss $107

spuny] Arenoperasic] Amoymy
10 280} 211 BUIUIAAOL) SO UL PAURIGED axe spuny Huady 10 280 31 GO S[ONTCI [BUONIPPY ST0N

C107 %6 Yoquuasa(y pardopeay pue pamamasy

€10z 61 Arenagaq ipardopy

*D13 $997 PUE ‘ST ‘G LY L] ‘siusmeaide sses] wong Suspe Lousde ey enp sjwaded
A[3UOUI pire TENTUE 30 PFOSAT S[UATIO0T € UTRIUTELT PUE USTOEISS [[I4 J20QJ() [BRUEL] JaIg)) 4], e

SOEALODY [ENUTY pue 103y ‘TA

764 e o
91§ ouny o
TI§ Asgearg ©

:$a8eroAsg 20gOE
Buppnpoxa s[eaw 107 SEALASINAUIRT PaPREIad 21} ‘SEIUE 2PADUL OU OP 5937 20ULTJUOD USA, e
permrad aTe preoq pue Wool Supnau; s00] a3UANUOT) e

(j2221n 0o satmjepme FoMondwor) ST 3¢ 300 () SAN 29S) 1UMUNIEGE Xel 951 PUE SA[Es 0] JOPUIA
01 payuasoad 24 15T 7 [SE PUE paisonbar 3q 1SN 2783 [eIURFaA08 ¢ 0107 € SUM0o0q UaM e
‘sadURMO[E 3Seas ST 4q PIUNUINGP s¢ oS e
1are sasuadxa PALn I[qEAOFY puE sieig (910K

‘uatefed o1 xoud samsesry 10 10100m(] 240N09R a1 £q
[eaoxdde 107 porenns pue sasuedye 307 pasmquies aq 01 1apFo BT ‘Tonruswnacp Fonsoddns ys

‘sasuadxp Jo sdep (¢ URPEe PIo0az 25UadND PATEISP € INUQNS ASI00 STRqUEA preog pue soafofduwrg e
Sugesm

3G 22UIFJVOD "dOYSIOM I 1O BOTEIO] 11 OF LeAPROTY ¢ TWOITF DTN ST [24T] 107 25w
-sraqupy Huady 10 Jyeis Jo avurpUaIE

03 7oud sdotysyzom pue s30usXaju0d 10§ sasusdxs (248D P UoPERsEer asordde 15 preog oYY, e
AIINSLIT ], IO JOIIAT(T 240009%Y 21 Aq pasoxdde

8T8 SIUSWRSINGUISY Q1§ veyl 5597 Jo syunoure uy paigrarrad st Jyels Aq sapddns aogjo Jo asepIng e

SHSNEIXH ANV THAVIL ‘SESVHIUN HTIVSUNGWITT A



CITY OF NEWBURGH INDUSTRIAL DEVELOPMENT AGENCY
(*Agency”)

INVESTMENT POLICY

l. Scope

This investment policy applies to all moneys and other financial resources available for
investment on its own behalf or on behalf of any other entity or individual.

il. Objectives

The primary objectives of the local government's investment activities are, in priority
order,

to conform with all applicable federal, state and other legal requirements (legal);
to adequately safeguard principal (safety);

to provide sufficient liquidity to meet all operating requirements (liquidity); and
to obtain a reasonable rate of return (yieid).

*» & & @

lil. Delegation of Authority

The governing board’s responsibility for administration of the investment program is
delegated to the Treasurer or Secretary and CFO who shall establish written procedures
for the operation of the investment program consistent with these investment guidelines.
Such procedures shall include an adequate internal control structure to provide a
satisfactory level of accountability based on a data base or records incorporating
description and amounts of investments, transaction dates, and other relevant
information and regulate the activities of subordinate employees.

v. Prudence

All participants in the investment process shall seek to act responsibly as custodians of
the public trust and shall avoid any transaction that might impair public confidence in the
Newburgh Industrial Development Agency to govern effectively.

Investments shall be made with judgment and care, under circumstances then
prevailing, which persons of prudence discretion and intelligence exercise in the
management of their own affairs, not for speculation, but for investment, considering the
safety of the principal as well as the probable income to be derived.

All participants involved in the process shall refrain from personal business activity that
could conflict with proper execution of the investment program, or which could impair
their ability to make impartial investment decisions.

V. Diversification

It is the policy of the Newburgh Industrial Development Agency to diversify its deposits and
investments by financial institution, by investment instrument, and by maturity scheduling.
Beginning in 2012, the Agency will issue a RFQ to Depositories every two years to obtain

IDA Investment Policy Re-adopted 2/19/2013 Page 1



quotes for fees and interest rates to secure the best terms for the Agency's deposits and
investments.

V1. Internal Controls

It is the policy of the Agency for all moneys collected by any officer or employee of the
Agency to deposit those funds to the (chief fiscal officer) as soon as possible but no later
than within 30 days of receipt.

The Treasurer or Secretary, and Chief Financial Officer (CFO) is responsible for
establishing and maintaining an internal control structure to provide reasonable, but not
absolute, assurance that deposits and investments are safeguarded against loss from
unauthorized use or disposition, that fransactions are executed in accordance with
management's authorization and recorded properly, and are managed in compliance
with applicable laws and regulations.

VII. Designation of Depositaries

The banks and trust companies authorized for the deposit of monies up to the following
maximum amounts are:

Depository Name Maximum Amount
Keybank Unlimited subject to adequate collateral
Bank of America $250,000

Hudson Valley Federal Credit Union $250.000

ViIl. Collateralizing of Deposits

In accordance with the provisions of General Municipal Law, Sec. 10, all deposits of
NIDA, including certificates of deposit and speciai time deposits, in excess of the
amount of $250,000insured under the provisions of the Federal Deposit Insurance
Act shall be secured:

1. By a pledge of “eligible securities” with an aggregate “market value”, or
provide by General Municipal Law, Sec. 10, equal to the aggregate amount of
deposits from the categories designated in Appendix A to the policy.

2. By an eligible “irrevocable letter of credit’ issued by a qualified bank other
than the bank with the deposits in favor of the government for a term not to
exceed 90 days with an aggregate value equal to 140% of the aggregate
amount of deposits and the agreed upon interest, if any. A qualified bank is
one whose commercial paper and other unsecured short-term debt
obligations are rated in one of the three highest categories by at least one
nationally recognized statistical rating organization or by a bank that is in
compliance with applicable federal minimum risk-based capital requirements.

3. By an eligible surety bond payable to the government for an amount at least
equal to 100% of the aggregate amount of deposits and the agreed upon
interest, if any, executed by an insurance company authorized to do business

IDA Investment Policy Re-adopted 2/19/2013 Page 2



IX.

in New York State, whose claims paying ability is rated in the highest rating
category by at least two nationally recognized statistical rating organizations.

Safekeeping and Collateralization

Eligible securities used for collateralizing deposits shall be held by (the depositary
and/or a third party) bank or trust company subject to security and custodial
agreements.

The security agreement shall provide that eligible securities are being pledged to
secure local government deposits together with agreed upon interest, if any, and any
costs or expenses arising out of the collection of such deposits upon default. It shall
also provide the conditions under which the securities may be sold, presented for
payment, substituted or released and the events which will enable the local
governmenti to exercise its rights against the pledged securities.

The custodial agreement shall provide that securities held by the bank or trust
company, or agent of and custodian for, the local government, will be kept separate
and apart from the general assets of the custodial bank or trust company and will
not, in any circumstances, be commingled with or become part of the backing for any
other deposit or other liabilities. The agreement should also describe that the
custodian shall confirm the receipt, substitution or release of the securities. The
agreement shall provide for the frequency of revaluation of eligible securities and for
the substitution of securities when a change in the rating of a security may cause
ineligibility. Such agreement shall include all provisions necessary to provide the
local government a perfected interest in the securities.

X. Permitted Investments

As authorized by General Municipal Law, Sec. 11, the Newburgh Industrial Development
Agency authorizes the Treasurer or Secretary and CFO to invest moneys not required for
immediate expenditure for terms not to exceed its projected cash flow needs in the following
types of investments:

IDA Investment Policy Re-adopted 2/19/2013 Page 3

Special time deposit accounts;

Certificates of deposit;

Obligations of the United States of America;

Obligations guaranteed by agencies of the United States of America where the
payment of principal and interest are guaranteed by the united States of America;
Obligations of the State of New York;

Obligations issued pursuant fo LFL Sec. 24.00 or 25.00 (with approval of the State
Comptroller) by any municipality, school district or district corporation other than the
Newburgh Industrial Development Agency;

Obligations of public authorities, public housing authorities, urban renewal agencies
and industrial development agencies where the general State statutes governing

- such entities or whose specific enabling legislation authorizes such investments.

Certificates of Participation (COPs) issued pursuant to GML, Sec. 109-b;
Obligations of this local government, but only with any moneys in a reserve fund
established pursuant to GML, Sec. 6-c, 6-d, 6-e, 6-g, 8-h, 6+, 6-k, 6-, 6-m or 6-n.




Xl.

Xil.
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All investment obligations shall be payable or redeemable at the option of the Newburgh
Industrial Development Agency within such times as the proceeds will be needed to
meet expenditures for purposes for which the moneys were provided and, in the case of
obligations purchased with the proceeds of bonds or notes, shall be payable or
redeemable at the option of the Newburgh Industrial Development Agency within two
years of the date of purchase.

Authorized Financial Institutions and Dealers

The Newburgh Industrial Development Agency shall maintain a list of financial
institutions and dealers approved for investment purposes and establish appropriate
limits to the amount of investments which can be made with each financial institution or
dealer. All financial institutions with which the local government conducts business must
be credit worthy. Banks shall provide their most recent Consolidated Report of
Condition (Calt Report) at the request of the Newburgh Industrial Development Agency.
Security dealers not affiliated with a bank shall be required to be classified as reporting
dealers affiliated with the New York Federal Reserve Bank, as primary dealers. The
Treasurer or Secretary, and Chief Financial Officer is responsible for evaluating the
financial position and maintaining a listing of proposed depositaries, trading partners and
custodians. Such listing shall be evaluated at least annually.

Purchase of Investments

The Treasurer or Secretary, and Chief Financial Officer is authorized to contract for the
purchase of investments:

1. Directly, including through a repurchase agreement, from an authorized trading
partner.

2. By participation in a cooperative investment program with another authorized
governmental entity pursuant to Article 5G of the General Municipal Law where such
program meets all the requirements set forth in the Office of the State Comptroller
Opinion No. 88-46, and the specific program has been authorized by the governing
board.

3. By utilizing an ongoing investment program with an authorized tracking partner
pursuant fo a contract authorized by the governing board.

All purchased obligations, unless registered or inscribed in the name of NIDA, shall be
purchased through, delivered to and held in the custody of a bank or trust company.
Such obligations shall be purchased, sold or presented for redemption or payment by
such bank or trust company only in accordance with prior written authorization from the
officer authorized to make the investment. All such transactions shall be confirmed in
writing to the Newburgh Industrial Development Agency by the bank or trust company.
Any obligation held in the custody of a bank or trust company shall be held pursuant to a
written custodial agreement as described in General Municipal Law, Sec. 10.

The custodial agreement shall provide that securities held by the bank or trust company,
as agent of and custodian for, the local government, will be kept separate and apart from
the general assets of the custodial bank or trust company and will not, in any



circumstances, be commingled with or become part of the backing for any other deposit
or other liabilties. The agreement shall describe how the custodian shall confirm the
receipt and release of the securities. Such agreement shall include all provisions
necessary to provide the local government a perfected interest in the securities.

XIli. Repurchase Agreements

Repurchase agreements are authorized subject to the following restrictions:

= All repurchase agreements must be entered into subject to a Master Repurchase
Agreement.

* Trading partners are limited to banks or trust companies authorized to do business in
New York State and primary reporting dealers.

» Obligations shall be limited to obligations of the united States of America and
obligations of agencies of the United States of America where principal and interest
are guaranteed by the United States of America.

=  No substitutions of securities will be allowed.

*» The custodian shall be a party other than the trading partner.

Approved and adopted this 27" day of September, 2010.
Re-adopted February 19, 2013.

For 2014. Reviewed and Re-adopted December 9, 2013

IDA Investment Policy Re-adopted 2/19/2013 Page 5




APPENDIX A
Schedate of Eligible Securities

(i) Obligations issued, or fully insured or guaranteed as to the payment of principal and interest, by the
United States of America, an agency thereof or a United States government sponsored corporation.

(i) Obligations issued or fully guaranteed by the International Bank for Reconstruction and Development,
the Inter-American Development Bank, the Asian Development Bank, and the African Development Bank.

(iii} Obligations partially insured or guaranteed by any agency of the United States of America, at a
proportion of the obligation that represents the amount of the insurance or guaranty.

(iv) Obligation issued or fully insured or guaranteed by the State of New York, obligations issued by a :
municipal corporation, school district or district corporation of such State or obligations of any public
benefit corporation which under a specific State statute may be accepted as security for deposit of public
moneys.

(v) Obligations issued by states (other than the State of New York) of the United States rated in one of the
three highest rating categories by at least one nationally recognized statistical rating organization.

(vi) Obligations of Puerto Rico rated in one of the three highest rating categories by at least one nationaily
recognized statistical rating organization.

(vii} Obligations of counties, cities and other governmental entities of a state other than the State of New
York having the power to levy taxes that are backed by the full faith and credit of such governmental entity
and rated in one of the three highest rating categories by at least one nationally recognized statistical
rating organization.

(viii) Obligations of domestic corporations rated in one of the two highest rating categories by at least one
nationally recognized statistical rating organization.

(ix) Any mortgage related securities, as defined in the Securities Exchange Act of 1934, as amended, which
may be purchased by banks under the limitations established by bank reguiatory agencies.

(x) Commercial paper and bankers’ acceptances issued by a bank, other than the Bank, rated in the highest
short term category by at least one nationally recognized statistical rating organization and having
maturities of not longer than 60 days from the date they are pledged.

(xi) Zero coupon obligations of the United States government marketed as “Treasury strips”.
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City of Newburgh Industrial Development Agency

Employee Code of Conduct (to be attached to service contracts.)

The City of Newburgh Industrial Development Agency {Agency) conducts its business on a part-time
basis in space leased in the municipal building of the City of Newburgh. Its employees provide their
services under service contracts, working on an hourly basis either in the office of the Agency or in their
home offices.

The purpose of employees’ Code of Conduct is to standardize expectations for behavior and
performance and encourage positive effort, engagement and professional pride. The Code also
establishes guidelines for ethical work, cooperative teamwork and individual representation. The goal of
the Code of Conduct is to ensure a professional warkplace.

* The Agency’s Executive Director is responsible for the day to day management of the Agency
and its employees.

e Work tasks, assignments and attendance are established by service contracts approved by the
Agency; unless otherwise noted employees answer to the Executive Director.

* The Agency, as a whole, or by Committee is responsible for oversight and performance of the
Executive Director and employees on an annual basis.

e The work of the Agency, at times, may require interaction with officials and staff of the City of
Newburgh as well as private or other public representatives involved the work of the Agency.
The Executive Director or other staff may seek assistance or information from these individuals
by phone or email or by appointment, as appropriate. It is the policy of the Agency that its
employees and Members interact effectively and appropriately, with courtesy, with City officials
and employees, and with all public and private contacts from the public.

+ The employees of the Agency should report any lapses in behavior by public or private contacts
1o the Executive Director. Upon such a complaint, the Executive Director will document the
complaint in writing to the Agency for action.

e Employees of the Agency often work independently. Therefore all requests for reimbursement
should detail the undertaken task and the amount of time spent on the task. Billing for time in
the Agency’s offices may not exceed seven hours per day. Time spent traveling to and from the
Agency’s office cannot not be charged for reimbursement.

+« The Employee Code of Ethics must be executed as a component of the service contract.

® The Agency will review employee performance annually.

Agreed to by Date

Adopted December 9, 2013




