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CDTA COMMITTEE AGENDA 
Performance Monitoring/Audit Committee 

Wednesday, April 22, 2020 | 12:00 pm | 110 Watervliet Avenue, Albany 
 

 

 Committee Item Responsibility          
 
 Call to Order Denise Figueroa 
 

 Ascertain Quorum Denise Figueroa 
 

 Agenda Approval Denise Figueroa 

 

 Approve Minutes of Wednesday, March 18, 2020 Denise Figueroa   

 

 Consent Agenda Items    

• Approve Traffic Signal Priority Contract    Stacy Sansky  

 

 Audit Committee 

• Internal Audit Quarterly Report Sarah Matrose 

 

 Investment Committee    

• Approve Investment Policy Denise Figueroa 
 

 Administrative Discussion Items   

• Monthly Management Report Mike Collins 

• Monthly Non-Financial Report Chris Desany 

  

 Executive Session 

• No items scheduled   
 

 Next Meeting Date: Wednesday, May 20, 2020 at noon at 110 Watervliet Ave., Albany 

 

 Adjourn Denise Figueroa 

 

  

 * Indicates Material (Or Additional Material) Will Be Provided at Meeting 



   
 
  

 
2 

Capital District Transportation Authority  
Performance Monitoring/Audit Committee 

Meeting Minutes – March 18, 2020 at 12:00 pm; 110 Watervliet Avenue, Albany 

 

In Attendance:  Denise Figueroa, Jayme Lahut, Dave Stackrow, Mike Criscione(phone), Mark 

Schaeffer(phone), Carm Basile, Mike Collins, Stacy Sansky, Vanessa Salamy; Via Phone - Amanda 

Avery, Phil Parella, Jaime Watson, Jeremy Smith, Jon Scherzer, Sarah Matrose  

 

Meeting Purpose   

Regular monthly meeting of the Performance Monitoring/Audit Committee.  Denise Figueroa noted that a 

quorum was present. Minutes from the February 19, 2020 meeting were reviewed and approved. 

 

Consent Agenda Items 

 

Approve Harriman & Downtown Campus Contract 

• To complete sitework and installation of two stops of the future WWBRT, the project involves 

constructing new roadways, traffic signals, concrete sidewalks, electrical infrastructure and 

landscaping. 

 

• Approving a contract to New Castle Paving, LLC of Troy, NY for Harriman West and downtown 

campus station construction for a total amount not to exceed $4,603,716 which includes a 20% 

contingency will be recommended to the Board for approval. 

 

Approve River BRT Phase III Contract 

• Phase II construction of the next set of station is set for completion in June, and to allow the 

project to continue to move forward, a contract for Phase II is required. Phase III will continue 

station work that was begun in Phase II. We are satisfied with prior work Callanan Industries of 

Albany, NY who came in as the low bid. 

 

• Staff is recommending awarding a contract for River BRT Phase III construction to Callanan 

Industries, Inc. of Albany, NY for a base amount of $2,353,986.39 plus an alternate on at 

$230,756 for demolition and site work to create a park and ride. With the 20% contingency 

included the contract awarded will not exceed a total of $3,101,691 and will be recommended to 

the Board for approval. 

  

Approve Smart Card Purchase 

• Smart Cards are used for the new fare collection system. We need to purchase additional cards to 

replenish the Navigator card inventory. We previously procured a new face collection system 

(NFCS) with SPX-Genfare in 2013 and one of the features of the NFCS is the use of contactless 

smart cards for payment. In order to ensure compatibility and integration with our system, staff is 

recommending a sole source contract to SPX-Genfare for the purchase of the smart cards. 

 

• A sole source contract to SPX-Genfare of Elk Grove Village, Illinois for an amount not to exceed 

$84,200 will be recommended to the Board for approval. 

 

Approve Procurement Manual Revisions  

• The Procurement Manual provides a blueprint to staff, vendors and the Board for how goods and 

services are procured at CDTA. The intention of the manual is to provide easy to understand 

guidance that conforms to CDTA, FTA and New York State procurement regulations. 
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• It is reviewed annually to ensure compliances with state and federal regulations as well as to 

review procedures for conformance with common business practice. 

 

• Revisions to the Procurement Manual will be recommended to the Board for approval. 

 

Approve Transfer of Bikeshare Program 

• CDTA operates the very successful CDPHP Cycle! bike-share program. A new company, 

Mobility Cloud, Inc. has purchased all assets from Social Bicycles (JUMP Bikes) and a contract 

is required with the new company for continued service. 

 

• Staff recommends a sole source contract for the bike-share program for a term of five years be 

awarded to Mobility Cloud, Inc. to cover annual operations along with the purchase of additional 

bicycles, infrastructure and maintenance as needed. 

 

• Awarding a sole source contract to Mobility Cloud, Inc. of New York, New York in an amount 

not to exceed $3,150,000 over the five-year term and effective April 1, 2020 will be 

recommended to the Board for approval. 

 

Audit Committee Items 

• No items scheduled 

 

Investment Committee Items 

• No items scheduled 

 

Administrative Discussion Items 

 

Monthly Management Report 

• Mike Collins gave the Monthly Management Report and we continue to be in a solid financial 

position through February.   

 

Monthly Non-Financial (performance) Report 

• Chris Desany gave the Monthly Non-Financial Report for February. Most reporting categories are 

in good standing. 

 

Executive Session 

• No items scheduled 

 

Next Meeting 

 

Wednesday, April 22, 2020 at 12:00pm via teleconference on Microsoft Teams 
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Capital District Transportation Authority 

Agenda Action Proposal 

Subject: Contract award for the purchase of traffic signal priority equipment and services to 

Global Traffic Technologies (GTT), LLC of Saint Paul, Minnesota.     

Committee: Performance Monitoring/Audit 

Committee Meeting Date: April 22, 2020 

Board Action Date: April 29, 2020 

 

Background:  

As the river corridor Bus Rapid Transit (BRT) advances, the deployment of traffic signal priority 

(TSP) equipment on buses and at intersections is needed to allow CDTA buses to take priority 

over vehicular traffic.  We have been using this technology on the 905 BRT line since 2011.    

 

Purpose:  

To provide traffic signal priority equipment and services for the river corridor BRT line.  

 

Summary of Proposal:  

In 2017, CDTA competitively procured and awarded a contract to Innovations in Transportation, 

Inc. for the implementation of an Intelligent Transportation Management System that included an 

upgraded TSP system for the red line.  This system was provided by Global Traffic Technologies.  

This new master services agreement includes site surveys, project management, installation, 

training services, intersection infrastructure, and equipment for each vehicle operating on the river 

BRT line.     

 

To ensure cost effectiveness, timely implementation and continuity of operations, a sole source 

contract is recommended to GTT for traffic signal priority equipment and services.  Staff has 

reviewed the pricing provided by GTT and found it to be fair and reasonable based upon past 

purchases of the same equipment and services.   

Staff recommends a contract for the implementation of a traffic signal priority system be 

awarded to Global Traffic Technologies, LLC of Saint Paul, Minnesota for an amount of 

$1,215,046 plus a $243,000 contingency (20%), for a total amount of $1,458,055. Upon approval 

a contract will be immediately executed, and equipment will be ordered.  

Financial Summary and Source of Funds: 
The traffic signal priority system cost of $1,458,055 will be funded through the River BRT Small Starts 

Grant.  

 

Prepared by:  
Stacy Sansky, Director of Procurement  

 

Project Manager:  

Thomas Guggisberg, Director of Information Technology
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Memorandum 

 

April 22, 2020 

 

To:  Performance Monitoring/Audit Committee 

 

From:  Christopher Desany, Vice President of Planning and Infrastructure    

 

Subject: Award Recommendation for Traffic Signal Priority Equipment & Services 

 

Overview 

Traffic Signal Priority (TSP) technology uses equipment on buses and intersections that communicate to 

allow for bus traffic to take priority over vehicular traffic. This allows for better run times and schedule 

adherence and is typically an integral part of a Bus Rapid Transit (BRT) system. We have been using this 

technology on the 905 BRT line since 2011. In 2017, CDTA competitively procured and awarded a 

contract to Innovations in Transportation, Inc. for the implementation of an Intelligent Transportation 

Management System that included an upgraded TSP system for the red line. This system was provided by 

Global Traffic Technologies (GTT), LLC. 

 

Although this contract is still in place, a new scope of work and master services agreement is needed to 

deploy a TSP system at 76 additional intersections on the River BRT line. This new master services 

agreement includes site surveys, project management, installation, training services, intersection 

infrastructure, and equipment for each vehicle. To ensure cost effectiveness, timely implementation and 

continuity of operations, staff seeks to award a sole source contract to GTT for traffic signal priority 

equipment and services. 

 

Justification 

This recommendation for a sole source award is based on a number of important considerations. Global 

Traffic Technologies is our incumbent TSP vendor responsible for the maintenance and operation of all 

existing TSP hardware, software, and management. Additional reasons to support this sole source 

recommendation include: 

 

• GTT is already familiar with how the architecture of their system relates to CDTA’s service 

requirements. 

• Utilizing this vendor will require no third-party integration or customization, which reduces the 

risk inherent in custom third-party software development. 

• GTT has extensive knowledge of local municipalities’ infrastructure and has already 

implemented systems with many of our partners. This minimizes compatibility issues with using 

another system. 

• Infrastructure and services costs are fair and reasonable, as it is based on historical pricing for the 

same equipment. 

 

Recommendation 

I am requesting that a contract for the implementation of a traffic signal priority system be awarded to 

Global Traffic Technologies, LLC of Saint Paul, Minnesota in the amount of $1,215,046 plus a $243,000 

contingency (20%), for a total amount of $1,458,055. 

 

Copy: Chief Executive Officer 

Director of Information Technology 
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CAPITAL DISTRICT TRANSPORTATION AUTHORITY 

Staff Contract Award Certification 

1.   TYPE OF CONTRACT (check one): 

__ _ Construction & Maintenance  _ X___ Goods, Commodities & Supplies  ____ Bus Purchase 

____ Services & Consultants   __ __ Transportation & Operational Services 

 

2.   TERMS OF PERFORMANCE (check one): 

_ X_ _ One-Shot Deal:  Complete scope and fixed value  

____ Fixed Fee For Services:  Time and materials - open value 

__  _ Exclusive Purchase Contract:  Fixed cost for defined commodity with indefinite quantity 

____ Open Purchase Contract:  Commitment on specifications and price but no obligation to buy 

____ Change Order:  Add on to existing contract 

3.   CONTRACT VALUE: 

 $1,458,055 fixed estimated  (circle one) 

 

4.   PROCUREMENT METHOD (check one):   

_ ___ Request for Proposals (RFP)  __ __ Invitation for Bids (IFB)   _X___ Other 

 

5.   TYPE OF PROCEDURE USED (check one):   

____ Micro Purchases (Purchases up to $2,499.00)  ____ Small Purchases ($25,000 up to $$100,000) 

__ _ Sealed Bid/Invitation for Bids (IFB) (Over $100,000) __ __ Request for Proposals (RFP)  

____ Professional Services (Over $25,000)   __X__ Sole or Single Source (Non-Competitive) 

 

6.   SELECTION CRITERION USED: 

Number of Proposals/Bids Solicited    #_1____ or     Advertised 

Number of Proposals/Bids Received   #_1______ 

 

Attach Summary of Bids/Proposals 

7. Disadvantaged Business Enterprise (DBE) involvement 

Are there known DBEs that provide this good or service? Yes No 

Number of DBEs bidding/proposing   __________ 

DBE Certification on file?     Yes No Not Applicable 

Was contract awarded to a DBE?    Yes No 

Number of DBE Subcontractors    ____0______ 

DBE Subcontractor Name and Certification Type: _________________________________________________________  

 

8.   LEGAL NAME and ADDRESS OF CONTRACTOR/VENDOR: Global Traffic Technologies, LLC 

          7800 3rd Street____________________ 

          St. Paul, MN 55128________________ 

8.   SOURCE OF FUNDS: _River BRT Small Starts Grant___________________________________ 

 

9.   COMPLIANCE WITH STATE AND FEDERAL RULES: 

 Non-Collusion Affidavit of Bidder                  (Yes, No, N/A) 

 Disclosure & Certificate of Prior Non-Responsibility Determinations              (Yes, No, N/A) 

 Disclosure of Contacts (only RFPs)                  (Yes, No, N/A) 

Certification with FTA’s Bus Testing Requirements                (Yes, No, N/A) 

 

10.  RESPONSIBLE STAFF CERTIFIES THE INTEGRITY OF THIS PROCUREMENT/CONTRACT:  

   

__Stacy Sansky, Director of Procurement_____ DATED:   __April 10, 2020 _ _________   
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Memorandum 
 

April 22, 2020 

 

To:  Audit Committee Members 

  Carm Basile, Chief Executive Officer 

 

From:  Sarah Matrose, Internal Auditor 

 

Subject: Quarterly Progress Report – Internal Audit Department 

 

IA Progress Report: 

• Annual risk assessment meetings with staff were conducted to ensure the audit plan is 

aligned with CDTA’s goals and industry emerging risks. The results of the interviews 

will be utilized to create: 

o An updated Audit Plan 

o An updated Risk Assessment process document 

• Davis-Bacon & Related Acts audit is in wrapping up 

• Universal Access Billing wrap-up 

• Fuel Process Review in the planning stages 

• Follow-Up on prior audit recommendations 

 

Continuous and Upcoming Audit Items: 

• PCI Self-Assessment Compliance review 

• Reviewing NX mileage reports for consistency, accuracy and adherence to contractual 

terms 

• Continuing efforts for Standard Operating Procedures and Policies, including a 

documented process for approval, disseminating, and storage  

• On-going work on the KPI Dashboards with Zight and the Business Intelligence 

Competency Center group  

• Participation and review of the GIRO Hastus Daily work group sessions, specifications 

and procedural documents 

 

Continuing Education/Maturity Project Items: 

• Updated the Internal Control Policy, Assessment Guidelines and the Self-Assessment 

Questionnaire template 

• Updating the Internal Audit and Internal Controls presentations for staff 

• Attended IIA Albany Chapter monthly Board meetings virtually – was inducted as 2nd VP 

• Attended the ISACA Hudson Valley Chapter Board virtual meeting 

• Attended the APTA Committee of Audit Professionals Virtual Round Table 

• Environmental, Social, and Corporate Governance and its Growing Importance to 

Corporate Boards webinar 

• Talking Transit Through COVID-19 & Beyond webinar 

• NYPTA Budget Presentation and Covid-19 Best Practices webinar 

• Environmental Fraud: Introduction to Prevention and Detection webinar
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Capital District Transportation Authority 

Agenda Action Proposal 
 

 

Subject:  Annual review and approval of the CDTA Investment Policy  

 

Committee:   Performance Monitoring/Audit 

Committee Meeting Date: April 22, 2020 

Board Action Date:  April 29, 2020 

 

Background: 

The New York State Public Authorities Law Article 9, Title 7 annually requires public 

authorities to review and approve their Investment Policy. 

 

Purpose: 

The Performance Monitoring/Audit Committee is required to review and approve the CDTA 

Investment Policy on an annual basis.  This policy details the operative policy for investing, 

monitoring and reporting of funds for CDTA. 

 

Summary of Proposal: 

The Investment Policy (IP) is attached for review. General Counsel has reviewed our IP and 

appropriate laws for changes and does not recommend modifications at this time.  The 

investment advisor has also reviewed our IP and does not recommend any changes.  

 

Based on these reviews, it is recommended that we approve the IP as is for another year. 

 

Financial Summary and Source of Funds: 

No financial impact 

 

Prepared by:  

Mike Collins, VP of Finance & Administration 

 

Project Manager(s):   

Mike Collins, VP of Finance & Administration 

Amanda Avery, General Counsel 
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Memorandum 

 

April 22, 2020 

 

To:  Chairwoman, Performance Monitoring/Audit Committee 

  Members, Performance Monitoring/Audit Committee 

 

From:  Mike Collins, Vice President of Finance & Administration 

 

Subject: Investment Policy 2020 

 

Overview 

The Performance Monitoring/Audit Committee reviews the Investment Policy (IP) on an annual 

basis to make necessary revisions as necessary due to changes in the market and/or legal 

requirements.  The IP is reviewed by staff, General Counsel and CDTA’s Investment Advisor. 

Recommendation 

Based on our annual review of the policy, we are proposing no changes to the IP this year. 
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          April 22, 2020 

April 24, 2019 

 

INVESTMENT POLICY 

CAPITAL DISTRICT TRANSPORTATION AUTHORITY 

 

 

 

These guidelines detail the operative policy regarding the investing, monitoring and 

reporting of funds of the Capital District Transportation Authority (the “Authority”). 

 

1. Purpose 

 

a) Establish a policy whereby current funds, in excess of immediate needs are 

invested to earn a reasonable rate of return while safeguarding the principal 

amount. 

 

b) Assure that invested funds are diversified and adequately safeguarded. The 

investment portfolios will, at all times, be diversified. No single issuer will 

represent more than 5% of a given portfolio. There is no limitation for the 

debt of the US Government or one of its agencies, except that the debt of a 

single agency will not represent more than 50% of a given portfolio. 

Certificates of deposit issued by a single bank are limited by the legal 

maximum for FDIC insurance. 

 

c) Assure that adequate accounts and records are maintained which accurately 

reflect all transactions. 

 

d) Assure that an adequate system of internal control is maintained. 

 

2. Authorization and Management 

 

All investment decisions are to conform to: 

 

a) Section 1306 (4) of the Public Authorities Law of the State of New York, 

and 

 

b) Article 9, Title 7 of the Public Authorities Law of New York, 

 

c) 2 NYCRR § 201.1, et seq. 

 

 The Board may retain at the recommendation of the Performance Monitoring/Audit 

Committee (“Committee”) one or more investment advisors, which meet the 

Authority’s qualifications and grant the advisor discretion to execute transactions 

within the context of these policies.  The advisor (s) will be expected to act as a 

fiduciary at all times in the best interest of the Authority. 
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3. Types of Investments  

 

The permissible types of investments (“Permitted Investments”) are as follows: 

  

a) Certificates of Deposit issued by banks which are members of the Federal 

Deposit Insurance Corporation (FDIC). Certificates of Deposit of qualifying 

banks may also be purchased from Broker/Dealers licensed to conduct 

business in New York State which are members of the Securities Investors 

Protection Corporation (SIPC) and the Financial Industry Regulatory 

Authority (FINRA). 

 

b) Deposits in “Money Market” accounts in banks specified in Item (a) above. 

 

c) Money Market Funds that invest exclusively in obligations of the United 

States Government or one of its agencies, except that up to 1% of each 

investment account may be held in a conventional money market fund 

provided that the fund holds more than $500 million in assets and the 

sponsor is a substantial and well regarded financial institution with no less 

than $1 billion of equity capital.  Further, the principal objective of the fund 

must be preservation of capital.  The purpose of this exception is to 

accommodate relatively small amounts of cash that are not invested and not 

substantial enough to qualify for a specialized Government-only fund. 

 

d)      Obligations of New York State, the United States Government, or 

     Agencies of the United States Government.  Obligations guaranteed, as 

     to principal and interest, by one of these entities is also permissible. 

 

e)     The primary investment objective is the protection of principal. All  

bank deposits of money should be fully collateralized or insured (e.g., FDIC 

insurance). 

 

  

Each purchase must be confirmed in writing and be made in accordance with the 

provisions of this Investment Policy.  

 

 

4. Operating Procedures 

 

a)  The investment selection process shall utilize competitive quotations or 

 negotiated prices, except in the purchase of federal government 

 securities at auction. 

 

b) Approvals:  The Vice President of Finance & Administration shall approve 

all investment transactions, and report investment transactions to the Chief 
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Executive Officer. The process of initiating, reviewing and approving 

requests to buy and sell investments shall be documented and retained for 

audit purposes. The Investment Committee Chairperson, the Vice President 

of Finance & Administration and the Chief Executive Officer (when 

necessary) will meet with any and all retained investment advisors no less 

than twice per year to review and approve the portfolio holdings. 

 

c) Collateral Custody:  The custodian of all collateral involved in any 

investment transaction must be either the Authority or a Third-Party Bank 

or Trust Company acceptable to the Authority.  Such Bank may not be the 

same as that with which the investment is made.  The custody agreement 

must be joint with the Bank providing the collateral.  

 

If, at any time during the term of a Certificate of Deposit or deposit in 

Money Market Account, the collateral or underlying security market value 

does not equal the principal value of the investment, the Authority shall 

inform the Bank of the additional collateral required. If additional collateral 

is not added immediately by the Bank involved, the Authority shall demand 

the return of the amount invested and remove such Bank from the list of 

approved Banks for investment and deposit of Authority funds. 

 

Any custodian or trustee of securities in any transaction to which the 

Authority is a principal may not relinquish control over such securities 

without the written consent of the Authority and the Investment Manager. 

 

d) If a Bank or Investment Broker/Dealer is operating as an agent for another 

Bank or any of its customers, such information must be disclosed to the 

Authority. To the extent the Board has retained an investment advisor, the 

advisor will act solely as agent on behalf of the Authority.  The Advisor(s) 

may act as the Principal in a transaction only if it is authorized in writing by 

the Performance Monitoring/Audit Committee. 

 

e) In addition to the normal entries in cash receipts, cash disbursements and 

general ledger regarding investments, the following additional records shall 

be maintained. 

 

 

1)      A schedule for each Bank or Investment Broker/Dealer with which the 

Authority makes investments, maintained by the Accountant, 

showing: 

 

a. Date of transactions 

b. Description and amount of investment 

c. Interest rate 

d. Due date of CD, or Bond 

e. Market value of collateral or investment security 

f. Indication of at least monthly recheck of market values 
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f) Investments may be made by a telephone call. If the investment is a 

Certificate of Deposit (CD) that is eligible to be traded and cleared through 

the Depository Trust Company (DTC), it will be delivered directly to the 

custodian by the bank or broker/dealer.  If the CD is not DTC eligible, such 

Certificate shall be mailed to the Authority or, if feasible, picked up by an 

agent of the Authority. The Vice President of Finance & Administration will 

immediately contact the designated custodian or trustee of the collateral for 

such investments, requesting telephone confirmation of deposit of collateral 

and receive from custodian a written instrument requiring the Authority’s 

agreement before custody may be relinquished. In practice, Banks will 

usually deposit a certain amount of securities for a specified period of time, 

equal to the probable maximum amount the Authority would be investing 

during such period, i.e., a month or ninety days.  CDs that are fully insured 

by the FDIC (principal and expected interest) are not required to be 

collateralized. If authorization is initially given verbally, it shall be followed 

by written confirmation.  

 

g) Payment of funds shall only be made upon delivery of securities.  

 

 

h) A record of investments shall be maintained. The records shall identify the 

security, the fund for which held, the place where kept, date of disposition 

and amount realized, if required, and the market value and custodian of 

collateral. 

 

i) Custodians of deposits and money market accounts shall be required to 

report monthly or more frequently on activity occurring in the Authority’s 

custodial account to the Accountant.  There shall be monthly verifications 

of both the principal amount and market values of all investments and 

collateral. Listings shall be obtained from the custodian and compared 

against the Authority’s records.  

 

j) The Authority requires the custodian to send verification of securities held 

for the Authority whenever requested to do so by the Authority. 

 

 k) The Vice President of Finance & Administration is authorized to deposit all 

funds received by the Authority in Money Market Accounts or Certificates 

of Deposit with Banks or Investment Broker/Dealer doing business in New 

York State, which are members of the FDIC; the SIPC and FINRA; and/or 

registered with the SEC and that have also expressed an interest in receiving 

requests for bids, consistent with these guidelines. 

 

l) The report of the status of all investments will be submitted by the Deputy 

Comptroller at least quarterly to the Chief Executive Officer and the Board 

Members of the Authority. 
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5. Collateralization 

  

a) Investments requiring collateralization must be fully collateralized by US 

Government obligations, or obligations guaranteed by a US Government 

entity. 

 

b) The collateral for a CD or Money Market Fund Deposit must equal the 

investment principal at all times. 

 

c) Market values of items mentioned in b) above will be checked by the Deputy 

Comptroller at least monthly to a nationally recognized financial publication. 

 

d) Investments in Certificates of Deposit and Money Market Accounts are 

limited to FDIC insurance limits, unless collateralized. 

 

 

6. Review of Investment Guidelines and Audit Procedures 

 

a) These guidelines shall be reviewed by the Performance Monitoring/Audit 

Committee annually and revised as necessary to reflect changes in market 

conditions or legal requirements.   

 

 b) An annual independent audit shall be conducted in accordance with the   

                       provisions of Article 9, Title 7 of PAL and 2 NYCRR § 201.1 et seq 

 

c) Collateral shall be verified monthly, if held by the Authority, by Members 

of the Performance Monitoring/Audit Committee.  If held by a Bank, 

confirmation from such Bank will be given to Committee. 

 

 d) The Authority shall maintain an internal control structure designed to 

 protect the Authority’s investment assets from loss, theft, and misuse. 

 

 

7. Evaluation and Reporting 

 

a)  An annual independent audit shall be performed by the Authority’s    

independent accountants to evaluate investment program compliance. The 

annual audit report shall be filed within 90 days after the close of the 

Authority’s fiscal year with the Office of Budget and Policy Analysis of the 

Office of the State Comptroller.  

 

b) The Authority shall prepare an annual investment report which shall be 

submitted to the Division of the Budget, with copies to the Office of the State 

Comptroller, the Senate Finance Committee, and the Assembly Ways and 

Means Committee.  
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8. Settlement of Securities Transactions 

 

All purchases of securities by or on behalf of the Authority will be settled 

“delivered vs. payment”, meaning that purchased securities will not be paid for 

until they are presented physically or electronically at the custodian by the seller or 

his agent. 

 

9. Criteria for Selection of Investment Banks or Firms and Brokers 

 

The Authority shall maintain a list of approved financial institutions and a list of 

approved security broker/dealers. As market conditions change, the Authority may 

find it necessary to place investments directly with Investment Banks or Firms and 

Brokers.  The following are criteria for the selection of Investment Banks or Firms 

and Brokers: 

 

a) Investment Banks or Firms and Brokers authorized to do business within 

New York State. 

 

b) Investment Banks or Firms and Brokers in business for over (5) five years. 

 

c) Investment Banks or Firms and Brokers which have invested over 

$500,000,000 in assets for their clients at the time of any investment made 

by the Authority. 

 

d) Investment Banks or Firms and Brokers that have demonstrated a proven 

record of returns, that meet or exceed the yield and total return generated 

from Treasury benchmarks.  

 

e) Investment Managers/Advisors must be registered with the Securities and 

Exchange Commission (SEC) while Investment Brokers/Dealers must be 

members in good standing with the Securities Investors Protection 

Corporation (SIPC) and the Financial Industry Regulatory Authority 

(FINRA). 

 

All the foregoing sections of the Investment Policy that pertain to banks shall apply 

to Investment Broker/Dealers. 
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