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MINUTES OF BOARD MEETING 

June 12, 2023 

 

 
 

Present 

 
Board Members:      Marlon Ramos, Chairman 

                                Christina Amato, 1st Vice Chair  
                                  Adam Pollick, Treasurer  
                                 Gregory Nato, Secretary 

                                Robin Yaniyah Pearson - Member 
                                 Theresa Priester- Member, arrived at 6:15pm    
   
 
Excused:  Michael Kelly, 2nd Vice Chair 

                                 
 

Staff:    Cherisse Vickers, Executive Director 

 

Counsel:   Robert J. McLaughlin, Esq., Whiteman Osterman & Hanna 
                                 

 

Guests:  Erik Cooney  - 191 Washington Street, LLC. 
                                Kristen O’Donnell - Lanc & Tully  

                                 

    
1.  Roll Call:  Marlon Ramos, Chairman 

 

 

2. Proof of Meeting Notice: Marlon Ramos, Chairman. Notice Sent and Accepted. 
 

 

3. Reading and Approval of Minutes of the Previous Regular & Special Meetings 
 

Regular Meeting: Minutes from the regular board meeting of May 15, 2023, were 
distributed to the board via e-mail. 
 
Motion to approve May 15, 2023 regular meeting minutes as presented: 
 
Ms. Pearson: Motion to approve the minutes 
Mr. Nato: Motion seconded 
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VOTE: Unanimously adopted 
 
 
 
 

Special Meeting: Minutes from the special board meeting of May 22, 2023, were 
distributed to the board via e-mail. 
 
Motion to approve May 22, 2023 special meeting minutes as presented: 
 
Mr. Nato: Motion to approve the minutes 
Ms. Amato : Motion seconded 
Ms. Pearson: Abstained 

           VOTE: Unanimously adopted 
 
 
 
4. Report of the Treasurer; Approval of Payment of Bills 
 

Treasurer Adam Pollick presented the May 2023 Treasurer’s Report to the board.  
 
Motion to approve the May 2023 Treasurer’s Report  
Ms. Amato:  Motion to approve 
Ms. Pearson: Motion seconded 
VOTE: Unanimously adopted 
 
 
Motion to approve May Bill Payments  
Mr. Nato: Motion to approve (Checks 1164-1165,1168-69)  
Ms. Amato: Motion seconded 
VOTE: Unanimously adopted 

  
 
5.       Chairman’s Report:  
 

Chairman Ramos had two informal, by chance meetings with Andrew Schrijver from 
the Foundry and Phillipe Pierre from 104 Washington Street, LLC.  The Foundry will 
schedule a tour for the IDA Board. There is also now an informal pending conversation 
on what else The Foundry developers can do in the City of Newburgh. Mr. Pierre was 
asked about his timeline. Mr. Ramos would like a more formal meeting for an 
explanation. Executive Director Vickers stated the project was waiting for a grant from 
the Mid Hudson Momentum Fund with the expected timeline for that being unknown. 
Chairman Ramos would like get feedback from developers to know how the IDA can 
improve.  

 
    
6. Counsel’s Report 
 

Katherine Kemp is no longer employed by Whiteman, Osterman & Hanna, LLP. A new 
attorney that is taking her place and will be introduced at the September IDA monthly 
meeting.  
 
The Scobie Drive extension is done. They are sending it to their counsel.      

 
  
7. Executive Director’s Report:  
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City Club approached regarding their attendance at an IDA Board meeting. They are 
not currently available for that. It will be revisited after the summer break.  
 
It is very likely the IDA Board will have new projects to consider after the summer 
break at the IDA September meeting.  

  
  
8. New Business: 
 
 

Resolution # 2023-06-12-01 RFP for Agency Website 
 
Ms. Amato:  Motion made 
Ms. Pearson: Motion seconded 
Mr. Kelly: Absent 
VOTE: Resolution unanimously adopted 
    
 
Resolution # 2023-06-12-02 RFP to Engage Consultant for UTEP Analysis 
 
Three different firms were reached out to by Executive Director Vickers. Of those three 
only two do this type of work. NDC stood out and the IDA Board agreed after receiving 
the info from Ms. Vickers via email.  
 
 
Mr. Nato:  Motion made 
Ms. Priester : Motion seconded 
Mr. Kelly: Absent 
VOTE: Resolution unanimously adopted 

 
 

Resolution # 2023-06-12-03 Revision to Investment Policy 
 
Discussion: Counsel explained that the Industrial Development Agency needs to 
address the issue of revocable and irrevocable letter of credit issued by TD Bank to 
cover IDA deposits. Counsel will make changes to the current investment policy so 
that the agency is fully covered for all deposits. This issue will be revisited at the IDA 
September board meeting, 
 
Mr. Nato: Motion made 
Mr. Ramos: Motion seconded 
Ms. Pearson: Abstained 
Mr. Kelly: Absent 
VOTE: Resolution unanimously adopted 
 
Resolution # 2023-06-12-04 Revision for Bank Signators 
 
Counsel advised the board this resolution is not necessary because Resolution 2023-
05-15-03 Authorizing Banking Services, covers this resolution.  
 
Resolution # 2023-06-12-05 Resolution Determining That the Action to Undertake a 
Project for the Benefit of 191 Washington Street LLC Will Not Have a Significant Effect on 
the Environment.  
 
Discussion: Before the board can consider an approval, the board must adopt a SEQRA 
resolution. The Agency hired Kristen O’Donnell of Lanc & Tully to complete this review. 
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The only significant environmental impact she found was an impact to historical 
resources since it is in the city’s historic district.  
 
As lead agency (instead of being a part of a coordinated review with other city 
agencies) for this SEQRA review, the IDA is required to be more thorough with 
investigating environmental impacts. Ms. O’Donnell explained the conclusion page 
and the negative declaration. This project would not have any significant 
environmental impact.  
 
The IDA has conducted their own SEQRA review because this is an uncoordinated 
review with other city boards. The ZBA has done their own review as will the City of 
Newburgh Planning Board. The project/developer cannot the Agency review to attain 
approval by the Planning Board. Planning Board approval is needed before project can 
receive any financial assistance.  
 
 
Ms. Amato: Motion made.  
Ms. Pearson: Motion seconded 
Mr. Kelly: Absent 
VOTE: Resolution unanimously adopted 

 
 
Resolution # 2023-06-12-06 Resolution (A) Determining that the Proposed 191 
Washington Street LLC is a Commercial Project and (B) Making Certain 
Findings Required Under the General Municipal Law 
 
Discussion: This resolution finds that this project is consistent with the city plan and 
will bring families to the area will lead to commercial development.  
 
Mr. Nato: Motion made  
Mr. Pollick: Motion seconded 
Mr. Kelly: Absent 
VOTE: Resolution unanimously adopted 
 
 
 
Resolution # 2023-06-12-07 Authorizing Execution of Documents in Connection 
with a Lease/Leaseback Transaction to: (I) Undertake, Acquire, Construct, Equip 
and Complete a Project; (II) Appoint the Company as Its Agent to Undertake 
the Project; (III) Provide Financial Assistance to the Company; and (IV) Execute 
and Deliver Certain Documents in Conjunction with 191 Washington Street LLC  
 
 
Discussion: Counsel thoroughly explained the entire resolution. 
 
Mr. Nato: Motion made  
Ms. Amato: Motion seconded 
Mr. Kelly: Absent 
VOTE: Resolution unanimously adopted 
 

 
9. Old Business: 
 

None  
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10. Adjournment 
 
As there is no further business to come before the board, a motion to adjourn was made by 
Mr. Pollick and seconded by Ms. Priester. Unanimously passed. 



CITY OF NEWBURGH INDUSTRIAL DEVELOPMENT AGENCY

TREASURER'S REPORT June 12, 2023 MEETING

OPERATING Account #2847

Opening Balance As of May 1, 2023 $142,059.59 X = Cleared Bank

   from Bank Statement

Deposits Payor  Amount Remarks

5/2/2023 AT&T 3,767.28 X APR CELL TOWER

5/2/2023 Central Hudson 2,154.31 X APR CELL TOWER

5/4/2023 Dish Network 600.00 X APR CELL TOWER

5/2/2023 T-Mobile 5,076.64 X APR CELL TOWER

5/0/2023 T-Mobile 0.00 2139.33 + 2139.33 Mar, Apr CELL TOWER No Checks Yet

TOTAL DEPOSITS 2847 $11,598.23

Disbursements

Check

Number Check Date Payee  Amount Remarks

1163 5/9/2023 VOID 0.00 VOID

1164 5/9/2023 J&G Law Group 1,440.00 X Inv #307862

1165 5/22/2023 J&G Law Group 1,898.58 X Inv #308596

1166 5/0/2023 VOID 0.00 VOID

1167 5/0/2023 VOID 0.00 VOID

1168 5/22/2023 Whiteman, Osterman & Hanna, LLP 3,522.00 X Inv #633507/635809

1169 5/22/2023 ODP Business Solutions 90.94 X Inv #311147963001

TOTAL CHECKS 2847 $6,951.52

Closing Balance Before Outstanding Check Adjustments As of May 31, 2023 $146,706.30 Op Acct #2847

Outstanding Checks Outstanding Checks Cleared in May 2,375.30

Closing Balance from Quickbooks & BANK STMNT $144,331.00 QB MATCH Op Acct #2847

PAYROLL Acct #8243

Opening Balance As of May 1, 2023 $101,618.32

Credit Transfer from Op Acct to Fund Payroll 0.00

Debit 5/2/2023 Payroll Fees month of Apr 2023 55.14

Debit 5/2/2023 Net Pay (part of gross wages) 2,725.09 04/17-04/30/2023

Debit 5/2/2023 Employer Payroll Tax + Employee WH (part of gross wages) 974.49 04/17-04/30/2023

Debit 5/17/2023 Net Pay (part of gross wages) 2,987.32 05/01-05/14/2023

Debit 5/17/2023 Employer Payroll Tax + Employee WH (part of gross wages) 1,111.38 05/01-05/14/2023

Debit 5/31/2023 Net Pay (part of gross wages) 3,089.46 05/15-05/28/2023

Debit 5/31/2023 Employer Payroll Tax + Employee WH (part of gross wages) 1,128.02 05/15-05/28/2023

Debit TOTAL Total Monthly Payroll Expense 12,070.90



Closing Balance As of May 31, 2023 $89,547.42 QB MATCH Payroll Acct #2843

APPLICATIONS FUND Account #2855

Opening Balance As of May 1, 2023 $14,137.50

Closing Balance As of May 31, 2023 $14,137.50 QB MATCH App Fund Acct #2855

LESSOR/TENANT Account #2863

Opening Balance As of May 1, 2023 $2,400.00

Closing Balance As of May 31, 2023 $2,400.00 QB MATCH Lessor Acct #2863

LABOR MONITORING Account #7072

Opening Balance As of May 1, 2023 $15,000.00

$0.00

Closing Balance As of May 31, 2023 $15,000.00 QB MATCH Labor Monitor Acct #2863

MONEY MARKET Account #2871

Opening Balance As of May 1, 2023 4,781,382.42

TRANSFER IN

Interest credit 13,590.92

Closing Balance As of May 31, 2023 $4,794,973.34 QB MATCH MM Acct #2871
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CITY OF NEWBURGH INDUSTRIAL DEVELOPMENT AGENCY 
83 BROADWAY, 3RD FLOOR, NEWBURGH NY 12550 

(845) 569-7369 
ida@cityofnewburgh-ny.gov 

 
 

 

 

 

 

 

 

REQUEST FOR PROPOSAL 

 

 

For 

 

 

Logo Design, Website Design, and Hosting Services 
 
 

 

 

Issued:  July 10, 20xx 

 

Submittal Deadline:  Received by 12 Noon, via e-mail, hand 

delivery, courier, USPS Mail or Overnight Mail, August 1, 20xx 

 

 

Bid Announcement:   Upon selection of finalist 

 

Project Start:  Upon execution of contract 
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REQUEST FOR PROPOSAL 
For 

Logo Design, Website Design, and Hosting Services 
 

 

  

I. Introduction 

 

The City of Newburgh Industrial Development Agency (IDA) seeks creative services of a person or firm 

to design a new logo, new website and to recommend a firm to host the site. 

   

II. Background 

 

The City of Newburgh Industrial Development Agency (NIDA) is a public benefit corporation of the 

State of New York created in 1976 pursuant to Article 18A of the General Municipal Law.  Industrial 

Development Agencies are authorized to promote, develop, encourage and assist in the acquiring, 

constructing, reconstructing, improving, maintaining, equipping and furnishing industrial, manufacturing, 

warehousing, commercial, research, recreational and other facilities and thereby advance the job 

opportunities, health, general prosperity and economic welfare of the people of the State of New York and 

improve their recreation opportunities, prosperity and standard of living.  

 

The current web page is on the City of Newburgh’s website and located at http://www.cityofnewburgh-

ny.gov/industrial-development-agency. 

 

The IDA’s Procurement Policy (attached) requires that the board appoint a Procurement Officer for this 

project; the board appointed the Executive Director, Teri Waivada, as Procurement Officer for this 

project, who will act as the point of contact.  If there are any questions concerning this RFP, please e-mail 

ida@cityofnewburgh-ny.gov  or call Teri Waivada at 845-674-3110. 

 

III. Process 

 

• Respondents will submit proposal for design of website that complies with the attached NYS 

ABO “Policy Guidance Posting and Maintaining Report on Public Authority Website” 

• Inclusion of additional pages for Economic Development Assistance and Information 

• Examples of professional abilities and completed websites 

• Cost proposal for: design, instructions for maintenance of website by staff, maintenance of 

web site by you/your firm, and hosting. 

 

The Agency will select up to three finalists for presentations and interviews prior to making final 

award. 

 

 

 Scope of Services 

 

The finalist will undertake the following services: 

  

• Attend at least one meeting  with the IDA Board in order to assess everyone’s ideas and thoughts 

on the proposed website; 

• With that information, design a logo and website, and present the draft(s) to the IDA Board of 

Directors; 

• The website has to have at least three years’ of data maintained on it at all times to comply with 

government regulations; 

http://www.cityofnewburgh-ny.gov/industrial-development-agency
http://www.cityofnewburgh-ny.gov/industrial-development-agency
mailto:ida@cityofnewburgh-ny.gov
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• Hosting the website; if this is not something you offer, please list at least one person/firm you’ve 

worked with in the recent past that would be a good resource for hosting. 

 

IV.   Qualification(s) 

 

The person/firm submitting a proposal to this bid should have the following minimal qualifications—at 

least five years’ experience providing similar services to other clients, at least three references of clients 

currently/previously served, and located in the City of Newburgh.  Along with those qualifications, please 

provide examples of other websites you’ve designed or give website addresses that provide clear credit to 

you/your firm on the website.  

 

V. Technical Questions 

 

What software will be utilized in creating the website?  Is this software proprietary? Is the software user-

friendly?  How easily transferable is the website?  Can any company host the web site or do they need 

specific requirements? What are the technical requirements for the website? 

 

VI. Contents of the Proposal 

 

To be responsive to this RFP, one original response to this proposal must be submitted in electronic form 

to the IDA at:  ida@cityofnewburgh-ny.gov. Please use the section headings described in the next 

paragraph to facilitate a fair and consistent review of submitted proposals. 

Section headings:  1. Contact Information; 2. Description of Firm and Qualifications; 3. Description of 

Subcontractor; 4. Project Budget/Cost Summary; 5. Project Schedule; 6. Additional Requirements / 

Additional Terms and Conditions.  For any item that may not apply to the proposal, please use N/A as the 

answer. 

 

VII. Payment schedule  

 

All payments will be made by the City of Newburgh Industrial Development Agency.  The payment 

schedule will be that upon selection of and notification to the finalist, a Form W-9 will be completed.  A 

deposit of 35% of the total bid will be issued to begin work.  The balance will be paid after completion 

and satisfaction by the Newburgh IDA Board of Directors. 

 

VIII. Ownership of website 

 

Once the IDA Board of Directors has approved the website and final payment has been made, the website 

and all files associated with it, becomes the property of the IDA. 

 

IX. Cancellation 

 

Any violation of the terms, conditions, requirements and/or non-performance of the agreement resulting 

from this RFP may result in immediate cancellation and nonpayment of any remaining amounts due.  The 

agreement may be cancelled by the IDA for any reason(s) upon five-day’ written notice.  The IDA 

reserves the right to not accept any bid submitted.  The IDA also reserves the right to not select any bid 

for this project. 

 

X. Additional Requirements / Additional Terms and Conditions 

 

The finalist must comply with all Federal, State, Orange County and City of Newburgh statues and Codes 

as may be applicable to the scope of work detailed herein, including all labor laws. 

 

Proposal and price must remain valid for three (3) months. 
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Respondents not incorporated in the State of New York shall produce a Certificate to do Business in the 

State of New York from the New York Secretary of State. 
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CITY OF NEWBURGH 

INDUSTRIAL DEVELOPMENT AGENCY 

 

 

Investment Policy 
 

 

I. Scope 

 

 This investment policy applies to all monies and other financial resources available for 

investment on behalf of the City of Newburgh Industrial Development Agency (“Agency”) or on 

behalf of any other entity or individual. 

 

II. Objectives 

 

The primary objectives of the agency’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 (yield). 

 

III. 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 database or records incorporating description and amounts of 

investments, transaction dates, any other relevant information, and regulating the activities of 

subordinate employees. 

 

IV. 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 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. 
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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 City of Newburgh Development Agency to diversify its deposits 

and investments by financial institution, by investment instrument, and by maturity scheduling. 

The agency will issue a Request for Qualifications (RFQ) to depositories every two (2) years to 

obtain quotes for fees and interest rates to secure the best terms for the agency’s deposits and 

investments.  

 

VI. Internal Controls 

 

It is the policy of the agency for all cash monies collected by any officer or employee of 

the agency to deposit those funds as soon as possible but no later than 48 hours of receipt.  Any 

checks are to be deposited as soon as possible but no later than 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 transactions 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 financial institutions authorized for the deposit of monies will be determined by the 

agency following review of submitted proposals and selection of final institution. 

 

VIII. Collateralizing of Deposits 

 

In accordance with the provisions of General Municipal Law, Sec. 10, all deposits of the 

agency, including Certificates of Deposit and Special Time Deposits, in excess of the amount of 

$250,000 insured under the provisions of the Federal Deposit Insurance Act shall be secured as 

set forth below (but in all cases the provisions of said Section 10 shall govern all Agency 

deposits: 

 

1. By a pledge of “eligible securities” with an aggregate “market value”, or provided by  

General Municipal Law, Sec. 10, equal to the aggregate amount of deposits from the categories 

designated in Appendix A to the policy. 

 

2. In lieu of or in addition to the deposit of “eligible securities”, the officers making a 

deposit may accept an eligible surety bond payable to such local government as security for the 

payment of one hundred percent, or an eligible letter of credit payable to such local government 

as security for the payment of one hundred forty percent, of the aggregate amount of public 

deposits from such officers and the agreed upon interest, if any. The terms and conditions of any 

eligible surety bond shall be approved by the governing board. 
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3. In lieu of or in addition to the deposit of “eligible securities”, the officers making a 

deposit may, in the case of an irrevocable letter of credit issued in favor of the local government 

by a federal home loan bank whose commercial paper and other unsecured short-term debt 

obligations are rated in the highest rating category by at least one nationally recognized statistical 

rating organization, accept such letter of credit payable to such local government as security for 

the payment of one hundred percent of the aggregate amount of public deposits from such 

officers and the agreed upon interest, if any. 

 

4. By an eligible surety bond payable to the agency 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 in New York State, whose claims-paying ability is rated in 

the highest rating category by at least two nationally recognized statistical rating organizations. 

 

IX. Safekeeping Collateralization 

 

 Eligible securities used for collateralizing deposits shall be held by (the depositary and/or 

a third party) a financial institution subject to security and custodial agreements. 

 

 The security agreement shall provide that eligible securities are being pledged to secure 

public benefit 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 agency to exercise its rights against the pledged securities. 

 

 The custodial agreement shall provide that securities held by the financial institution, or 

agent of and custodian for, the public benefit, will be kept separate and apart from the general 

assets of the custodial financial institution and will not, in any circumstances, be co-mingled 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 public benefit a perfected interest 

in the securities. 

 

X. Permitted Investments 

 

 As authorized by General Municipal Law, Sec. 11, the City of Newburgh Industrial 

Development Agency authorizes the Treasurer or Secretary and CFO to invest monies not 

required for immediate expenditure for terms not to exceed its projected cash flow needs in the 

following types of investments: 

 

• Special time deposit accounts; 

• Certificates of deposit; 

• Obligations of the United States of America; 
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• 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 to LFL Sec. 24.00 or  25.00 (with approval of the State 

Comptroller) by any municipality, school  district or district corporation other than 

the City of 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 public benefit, but only with any monies in a reserve fund 

established pursuant to GML, Sec. 6-c, 6-d, 6-e, 6-g, 6-h, 6-j, 6-k, 6-l, 6-m or 6-n. 

 

All investment obligations shall be payable or redeemable at the option of the agency  

within such times as the proceeds will be needed to meet expenditures for purposes for which the 

monies 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 agency within two years of the date of 

purchase. 

 

XI. Authorized Financial Institutions and Dealers 

 

The City of 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 agency conducts business must be credit worthy.  Financial 

institutions shall provide their most recent Consolidated Report of Condition (Call Report) at the 

request of the agency.  Security dealers not affiliated with a financial institution 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. 

 

XII. 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 to a contract authorized by the governing board. 
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All purchased obligations, unless registered or inscribed in the name of the City of Newburgh 

Industrial Development Agency (“Agency”), shall be purchased through, delivered to, and held 

in the custody of a financial institution.  Such obligations shall be purchased, sold, or presented 

for redemption or payment by such financial institution, 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 agency by the financial institution.  Any obligation held in the 

custody of a financial institution 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 financial institution, as agent of 

and custodian for the agency, will be kept separate and apart from the general assets of the 

custodial financial institution and will not, in any circumstances, be co-mingled with or become 

part of the backing for any other deposit or other liabilities.  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 agency a perfected interest in the securities. 

 

XIII. 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  

• Trading partners are limited to financial institutions 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. 
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APPENDIX A 
 

 

Schedule 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. 

 

            (ii) 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) Obligations 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 monies.  

 

            (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 nationally 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 regulatory 

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.” 

 




























































