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CDTA COMMITTEE AGENDA 
Performance Monitoring/Audit Committee 

Wednesday, April 20, 2022 | 12:00 pm | Microsoft Teams Meeting 
 

 

Committee Item         Responsibility          
 
Call to Order Denise Figueroa 
 

Approve Minutes of Wednesday, March 23, 2022     Denise Figueroa        

 

Consent Agenda Items 

• Approve Contract for Purchase of Paratransit Bus    Stacy Sansky 

• Approve Contract for Purchase of Antifreeze    Stacy Sansky 

• Approve Procurement Manual*      Stacy Sansky 

 

Investment Committee 

• Approve Investment Policy Denise Figueroa 

 

Administrative Discussion Items 

• Monthly Management Report Mike Collins          

• Monthly Non-Financial Report Chris Desany          

 

 

Next Meeting: Wednesday, May 18, 2022 at noon via Microsoft Teams & 85 Watervliet Avenue 

 

 

Adjourn Denise Figueroa 

 

 

 

*Additional Materials will be attached separately and/or emailed before the meeting.
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Capital District Transportation Authority  
Performance Monitoring/Audit Committee 

Meeting Minutes – March 23, 2022 at 12:00 pm; 110 Watervliet Avenue, Albany 

 

In Attendance: Denise Figueroa, Jayme Lahut, Mike Criscione, Joe Spairana, Carm Basile, Amanda 

Avery, Mike Collins, Chris Desany, Lance Zarcone, Jaime Kazlo, Phil Parella, Jon Scherzer, Stacy 

Sansky, David Williams, Jeremy Smith, Thomas Guggisberg 

 

Meeting Purpose   

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

quorum was present. Minutes from the February 16, 2022 meeting were reviewed and approved. 

 

Consent Agenda Items 

Approve Contract for Bus Shelter Purchase 

• Our contract for bus shelters has expired and a new contract is needed.  An Invitation for Bid was 

issued, and one bid was received from the incumbent, Brasco International. The IFB included 

shelter styles, quantities, and delivery schedules. Pricing is in line with prior contracts and staff is 

satisfied with Brasco. Staff recommends a contract to Brasco.  
 

• A three-year contract with two optional renewal years to Brasco International of Madison 

Heights, MI for a total contract value of $1,547,500 will be recommended to the board for 

approval.  

 

Approve Contract for Bus Shelter Installation 

• As a follow up to the last item, we need a contract to “install” shelters.  An IFB was issued, and 

two bids were received.  The low bidder was disqualified as not responsible. HMA Contracting 

was the only qualified bidder.  HMA is the incumbent and have performed satisfactory work; 

Staff recommends HMA Contracting.   

 

• A three-year contract with two optional renewal years to HMA Contracting Corp. of 

Mechanicville for a total value of $2,017,750 will be recommended to the board for approval. 

 

Approve Contract for Scheduling Software Maintenance 

• HASTUS software is used for fixed route scheduling.  The proprietary maintenance contract 

includes software updates and issue resolution.  Pricing represents a year over year increase of 

2.5%, which is consistent with industry standards.  Staff recommends a three-year sole source 

maintenance contract to GIRO for the HASTUS software system. 

 

• A three-year contract to GIRO of Montreal, Quebec, Canada for an amount not to exceed 

$875,294 will be recommended to the board for approval. 

 

Approve Contract for Farebox Purchase 

• We need to purchase fareboxes for our Washington/Western BRT buses that will be delivered this 

fall. However, the farebox contract with SPX Genfare has expired.  For continuity reasons, staff 

recommends a sole source contract for 16 fare boxes to SPX Genfare.  The cost is fair and 

reasonable. 

 

• A contract to SPX Corporation of Elk Grove Village, Illinois for an amount not to exceed 

$212,701 will be recommended to the board for approval. 
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Accept State Funding 

• We receive FTA funding from a variety of grant programs that requires NYSDOT to provide 

CDTA a 10% match to these funds. NYSDOT also provides two separate capital programs; the 

Accelerated Transit Capital and the Modernization and Enhancement Program.   

• Accepting $9,916,003 in State Funding for our 10% match; and 100% of the two NYS Capital 

Programs will be recommended to the board for approval.  

 

Investment Committee 

• The Committee met on March 23, 2022 and a summary report was sent to the board after fiscal 

year-end reports were complete.  

 

Administrative Discussion Items 

Monthly Management Report 

• Mike Collins provided the Monthly Management Report.  MRT has exceeded budget projections 

11 straight months and continues its record-breaking run; we are $5.6 million over budget YTD.  

Customer Fares and Rail Station revenue continue to recover and outperform forecasts; YTD they 

are 62% and 110% above estimates.  Expenses improved in February and we are 1.4% under 

budget for the year.  The YTD wage line remains over budget due to headcount challenges; but 

most other expense lines are under budget for the year.   

 

• We are in a good financial position, and we anticipate a solid finish to the year.     

 

Monthly Non-Financial (performance) Report 

• Chris Desany provided the Non-Financial Report. Ridership continues to improve; Total 

ridership is up 26% this month and 16% for the year. STAR ridership is up 33% for the 

month and 47% for the year. Fixed route on-time performance is 78%; STAR on-time 

performance is 75%.  Missed remain higher than usual. Continued staffing issues are 

contributing to this uneven pattern, and we expect this to continue for the next few 

months as we balance services and manpower. Preventable accidents are at 24 this 

month; and non-preventable accidents are at 17.   
 

Next Meeting 

Wednesday, April 20, 2022 at 12:00pm via Microsoft Teams and at 85 Watervliet Ave. 
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Capital District Transportation Authority 

Agenda Action Proposal 
 

Subject:  Purchase six Paratransit buses from Shepard Brothers (Coach & Equipment). 

 

Committee:   Performance Monitoring/Audit 

Committee Meeting Date: April 20, 2022 

Board Action Date:  April 27, 2022 

 

Background: 

In January of 2022, the Board awarded a contract for the purchase of paratransit vehicles to 

Shepard Brothers of Canandaigua, New York. 

 

Purpose: 

Each year we replace an equal number of vehicles that have reached the end of their useful life 

for paratransit service. 

 

Summary of Proposal: 

Staff recommends the purchase of six vehicles from Shepard Brothers to replace vehicles that 

have reached the end of their useful life. The price per vehicle is $88,000 including painting and 

branding.  

 

The vehicle model is a Coach & Equipment body on a Ford chassis, powered by a 6.2L gas 

engine. Upon Board approval, the order will be placed with vehicle delivery expected in 

February 2023. 

 

Financial Summary and Source of Funds: 

The vehicle price per unit is $88,000 x 6 = $528,000.  This purchase is funded through the 

FY2023 Capital Plan. 

 

Prepared by: Stacy Sansky, Director of Procurement  

 

Project Manager:  Lance Zarcone, VP of Operations 
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Memorandum 
 

Date:  April 20, 2022 

 

To:  Performance Monitoring/Audit Committee 

 

From:  Lance Zarcone, Vice President of Operations 

 

Subject: Paratransit Bus Acquisition  

 

Background: 

On January 26, 2022, the Board awarded a five-year contract to purchase Paratransit vehicles 

from Shepard Brothers Inc. (Coach & Equipment) of Canandaigua, New York. This will be the 

first order of vehicles purchased from this contract. The useful life of these vehicles is 5yrs/ 

150,000 miles. 

 

The vehicles feature a Coach & Equipment manufactured body on a Ford chassis powered by a 

7.3L gas engine. The bus has a 158” wheelbase with several seat options that holds up to four 

wheelchair passengers and includes an upgraded wheelchair lift.  In addition, the buses will have 

cameras, active air purification, and mask dispensers installed. 

 

These buses will replace an equal number of STAR vehicles that have reached the end of their 

useful life with delivery anticipated in February 2023. 

 

Recommendation 

Staff recommends the purchase of six Paratransit vehicles from Shepard Brothers. 

 

Copy: Chief Executive Officer 

 Director of Procurement 
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Capital District Transportation Authority 

Agenda Action Proposal 
 

Subject:  Purchase Antifreeze from Solvents & Petroleum Service of Syracuse, New York  

 

Committee:   Performance Monitoring/Audit 

Committee Meeting Date: April 20, 2022 

Board Action Date:  April 27, 2022 

 

Background: 

The current contract for Antifreeze has expired and a new contract is required. Antifreeze is a 

vital liquid to help maintain engine life.  

 

Purpose: 

Antifreeze is a necessary maintenance component in preserving engines.  

 

Summary of Proposal: 

An Invitation for Bids was issued for the purchase of antifreeze. A single bid was received from    

Solvents & Petroleum (the incumbent) to provide antifreeze for two years. Generally, we do not 

receive many bids for antifreeze because of the high volume of product required by this contract.  

The procurement was widely advertised, including on our website. Staff determined that the 

procurement was not too restrictive, and that competition was encouraged. 

 

The scope of work required a product that was approved for Cummins engines to improve 

performance and ensure that engines remain under warranty. This product represents a 50% price 

increase for the cost of antifreeze.  Staff reviewed pricing and compared it to other transit 

systems.  The price of $8.75 per gallon was similar to what our peers pay and we find the price to 

be fair and reasonable. Staff recommends a contract to Solvents & Petroleum (the incumbent) for 

the purchase of antifreeze. Upon Board approval staff will execute a one-year agreement with 

one optional renewal year. 

 

Financial Summary and Source of Funds: 

The total contract value is estimated at $210,000. Actual costs will vary slightly based upon 

usage. A breakdown of costs by year is below: 

 

Year 1: $105,000 

Year 2: $105,000 

 

This purchase will be funded in the FY2023 and FY2024 operating budgets. 

 

Prepared by:  

Stacy Sansky, Director of Procurement 

 

Project Manager:  

Lance Zarcone, VP of Operations 



 

 7  

Memorandum 
 

Date:  April 20, 2022 

 

To:  Performance Monitoring/Audit Committee 

 

From:  Lance Zarcone, Vice President of Operations 

 

Subject: Antifreeze   

 

 

Background: 

Most automotive engines use antifreeze (engine coolant) to help maintain proper operating 

temperature. This additive controls corrosion and protects against pitting and surface scaling, and 

also extends engine life. The antifreeze is delivered as a pre-mix, ensuring mixture consistency to 

help preserve engines in extreme weather conditions.  

 

The engine manufacture, Cummins, has a new requirement specifying that antifreeze must be 

approved to maintain their warranty.  This new requirement will increase cost by about 50%.    

 

An Invitation for Bids (IFB) was issued for a term of up to two years. 

 

Recommendation: 

Staff recommends a one-year contract with one optional renewal year be awarded to Solvents & 

Petroleum Service of Syracuse, New York, at the estimated amount of $210,000.  The actual price 

is based on usage. 

 

Copy: Chief Executive Officer 

 Director of Procurement 
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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): 

_ _ _ 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 

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

____ Change Order:  Add on to existing contract 

 

3.   CONTRACT VALUE: 

 __$210,000 (two years)________________________ fixed estimated  (circle one) 

 

4.   PROCUREMENT METHOD (check one):   

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

 

5.   TYPE OF PROCEDURE USED (check one):   

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

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

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

 

6.   SELECTION CRITERION USED: 

Number of Proposals/Bids Solicited    #_11____ and     Advertised 

Number of Proposals/Bids Received   #_2______ 

 

Attach Summary of Bids/Proposals 

 

7. Disadvantaged Business Enterprise (DBE)/Minority/Women’s Business Enterprise (MWBE) involvement 

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

Number of DBEs/MWBEs bidding/proposing   ___0__DBE  __0__MWBE 

DBE/MWBE Certification on file?     Yes No Not Applicable 

Was contract awarded to a DBE/MWBE?    Yes No 

Number of DBE/MWBE Subcontractors    __0__DBE __0_MWBE 

 

8.   LEGAL NAME and ADDRESS OF CONTRACTOR/VENDOR: Solvents & Petroleum Service_________________ 

          1405 Brwerton Road_________________________ 

          Syracuse, NY 13208________________ _________ 

8.   SOURCE OF FUNDS: FY2023 & FY2024 Operating Budgets_____________________________________________ 

 

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 20, 2022 _________   
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Capital District Transportation Authority 

Agenda Action Proposal 
 

Subject:  Approve updated Procurement Manual  

 

Committee:   Performance Monitoring/Audit 

Committee Meeting Date: April 20, 2022 

Board Action Date:  April 27, 2022 

 

Background: 

The New York Public Authorities Law section 2879 requires that public authorities review their 

procurement guidelines on an annual basis.  

 

Purpose: 

Each year staff reviews the procurement manual to ensure it meets our needs.  

 

Summary of Proposal: 

The Procurement Manual provides a blueprint to internal and external stakeholders for procuring 

goods and services that conforms to CDTA, Federal and State regulations.    

 

The Procurement Manual was provided to General Counsel, Internal Audit and Finance for 

feedback on proposed changes.  The attached memo outlines the proposed changes to the 

Procurement Manual. 

 

Financial Summary and Source of Funds: 

No impact 

 

Prepared by:  

Stacy Sansky, Director of Procurement 

 

Project Manager:  

Stacy Sansky, Director of Procurement 

 

 

 

 

 

 

Procurement Manual Attached Separately
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Memorandum 
 
April 20, 2022 

 

To:  Performance Monitoring/Audit Committee 

 

From:  Stacy Sansky, Director of Procurement 

 

Subject: Procurement Manual Updates 

 

Overview: 

The Procurement Manual provides a blueprint for how goods and services are procured at 

CDTA. The manual provides easy to understand guidance that conforms to CDTA, Federal and 

State regulations.  It is reviewed annually to ensure compliance and conformance with common 

business practice. 

 

Background: 

There were no substantive changes for the Procurement Manual this year. Last year, staff 

committed to making the Manual more succinct.   

 

Procurement Manuals for other New York transit systems were reviewed for style and content. 

As a result, several updates were made, none of which change the way CDTA procures goods 

and services. The changes are outlined below: 

• The Manual was long and appropriate changes were made.  Several factors attributed to 

the reduction in size: 

o The Manual was rewritten with uniform formatting. 

o The Petty Cash Policy was removed; it will continue to be maintained with other 

financial policies. 

o The annual procurement update provided each January was removed because it is 

a report and not a tool used to procure items.  

• Definitions Pg. 8: Advertisements -updated to include minority focused publications 

• Definitions Pg. 10: MBE/WBE - combined into one definition to avoid repetition. 

• General Procurement Guidelines/Responsibilities Pg. 14: Vice President of Finance and 

Administration-Added “or designee”, while the functions described are performed by the 

Finance Department, they are not necessarily performed by the Vice President of Finance 

and Administration. 

• Appendix 2 Prompt Payment Policy Pg 39-The sentence “Contractor invoices covering 

labor on public work contracts must include complete and accurate certified payrolls.” 

was added. 

 

Copy: Chief Executive Officer 

 VP of Finance & Administration 
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Capital District Transportation Authority 

Agenda Action Proposal 
 

 

Subject:  Annual approval of the CDTA Investment Policy  

 

Committee:   Performance Monitoring/Audit 

Committee Meeting Date: April 20, 2022 

Board Action Date:  April 27, 2022 

 

Background: 

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

review and approve their Investment Policy on an annual basis.  This is a routine action. 

 

Purpose: 

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

Investment Policy on an annual basis.  This policy details the rule for investing, monitoring, and 

reporting of funds for CDTA. 

 

Summary of Proposal: 

The Investment Policy (IP) is attached for review. General Counsel reviewed it and appropriate 

laws for any changes and does not recommend adjustments at this time.  Our Investment 

Advisor, Hugh Johnson Advisors also reviewed it and does not recommend any changes.  

 

Based on these reviews, it is recommended that we approve the IP for another year with no 

changes. 

 

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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          April 27, 2022 
 

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 
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. 
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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 

 
 

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 
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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. 

 
 
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. 
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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.  

 
 
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. 
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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. 



 

18 
 



 

19 
 



 

20 
 

S



 

21 
 



 

22 
 



 

23 
 

 

 

 

 

  

 



 

24 
 

 

 

 

 

 

  

 



 

25 
 



 

26 
 



 

27 
 



 

28 
 



 

29 
 



 

30 
 



 

31 
 



 

32 
 



 

33 
 



 

34 
 



 

35 
 

 


