UCCRC
Ulster County Capital Resource Corporation
P. O. Box 4265, Kingston, NY 12402-4265

AUDIT COMMITTEE
June 22, 2021 – 10:00 AM

via Zoom - https://us02web.zoom.us/j/81641119687 Meeting ID: 816 4111 9687
One tap mobile - +16465588656, 81641119687# US (New York)
MEETING AGENDA
1.
2.
3.
4.
5.

Call to order
Roll call (page 2)
Approval of minutes of the March 17, 2021 meeting (page 3)
Old business
New business
a. 1ST quarter administrative staff time
b. UHY Audit invoices (page 5)
c. 1st quarter financial review (page 17)
d. Project Post-Closing Affidavit update (page 23)
e. Policies to be created
i. Cost Benefit Analysis Policy
f. Review of current policies
i. Policy Respecting Uniform Criteria for the Evaluation of Projects
ii. Code of Ethics (page 25)
iii. Investment and Deposit Policy (page 28)
iv. Local Construction Labor Policy
6. Public comment (on agenda items only)
7. Adjournment

The mission of the Ulster County Capital Resource Corporation (UCCRC) is to promote community and economic
development in Ulster County in ways that complement the work of the Ulster County, primarily through issuing and
selling bonds for non-profit institutions.
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Item 2.
Roll Call
Present

Absent

Diane Eynon, Committee Chair

______

______

Faye Storms

______

______

Michael J. Ham

______

______
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DATED: March 22, 2021

UCCRC
Ulster County Capital Resource Corporation

ULSTER COUNTY CAPITAL RESOURCE CORPORATION
AUDIT COMMITTEE MINUTES
March 17, 2021
A meeting of the Audit Committee of the Ulster County Capital Resource Corporation was held on
Wednesday March 17, 2021, at 8:30 A.M., or immediately following the Audit Committee meeting of the
Ulster County Industrial Development Agency, via Zoom.
Roll Call:
The following Committee members were present:
Diane Eynon
Committee Chair
Faye Storms
Member
Michael Ham
Member

The following Committee members were absent with notice:

Additional Attendees:
Rose Woodworth

Chief Executive Officer

The meeting was called to order at 8:32 A.M.

ROLL CALL
Roll was called, and a quorum was present.

MINUTES
Motion:

Michael J. Ham, seconded by Diane Eynon, moved to approve the minutes of the February
2, 2021 Audit Committee meeting. A copy of said minutes is on file.

Vote:

The motion was unanimously adopted (3‐0).

P.O. Box 4265, Kingston, NY 12402-4265
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Ulster County Capital Resource Corporation
Audit Committee Meeting
March 17, 2021
Page 2
OLD BUSINESS
None.

NEW BUSINESS
Audited Financials
Matthew VanDerbeck from UHY presented a draft of the Corporation’s 2020 audited financial
statements A copy of the document is on file.
Motion:
Faye Storms, seconded by Michael J. Ham, made a motion to approve the 2020 audited
financial statements as presented.
Vote:

The motion was unanimously adopted (3‐0).

PUBLIC COMMENT
None.

ADJOURNMENT
Motion:

Michael J. Ham, seconded by Faye Storms, moved to adjourn the meeting.

Vote:

The motion was unanimously adopted (3‐0).

The meeting was adjourned at 8:38 A.M.

Respectfully submitted,
Diane Eynon, Committee Chair
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157 Stockade Drive
Kingston NY 12401
Phone
845-331-5030
Fax
845-331-0242
Web
www.uhy-us.com

November 11, 2020
Chairman James Malcolm and the
Ulster County Capital Resource Corporation
c/o Ms. Rose Woodworth, Executive Director
PO Box 4265
Kingston , New York 12402
Dear Chairman Malcolm:
The following represents our understanding of the services we will provide Ulster County Capital
Resource Corporation (a component unit of Ulster County, New York).
You have requested that we audit the financial statements of Ulster County Capital Resource
Corporation, which are comprised of the statement of net position as of December 31, 2020, and the
related statements of revenue, expenses and changes in net position and cash flows for the year then
ending and the related notes to the financial statements. We are pleased to confirm our acceptance and
our understanding of this audit engagement by means of this letter. Our audit will be conducted with the
objective of our expressing an opinion on these financial statements.
Accounting principles generally accepted in the United States of America, (U.S. GAAP,) as promulgated
by the Governmental Accounting Standards Board (GASB) require that management’s discussion and
analysis be presented to supplement the basic financial statements. Such information, although not a part
of the basic financial statements, is required by the GASB, who considers it to be an essential part of
financial reporting for placing the basic financial statements in an appropriate operational, economic, or
historical context. As part of our engagement, we will apply certain limited procedures to the required
supplementary information (RSI) in accordance with auditing standards generally accepted in the United
States of America, (U.S. GAAS). These limited procedures will consist primarily of inquiries of
management regarding their methods of measurement and presentation, and comparing the information
for consistency with management’s responses to our inquiries.
We will not express an opinion or provide any form of assurance on the RSI. The following RSI is required
by U.S. GAAP. This RSI will be subjected to certain limited procedures but will not be audited:


Management’s Discussion and Analysis

Supplementary information other than RSI will accompany Ulster County Capital Resource Corporation’s
basic financial statements. We will subject the following supplementary information to the auditing
procedures applied in our audit of the basic financial statements and perform certain additional
procedures, including comparing and reconciling the supplementary information to the underlying
accounting and other records used to prepare the basic financial statements or to the basic financial
statements themselves, and additional procedures in accordance with U.S. GAAS. We intend to provide
an opinion on the following supplementary information in relation to the basic financial statements as a
whole:

An Independent Member of Urbach Hacker Young Limited
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Schedule of Conduit Debt Obligations
Schedule of Revenues and Expenditures – Budget and Actual – for the year ending December
31, 2020

Auditor Responsibilities
We will conduct our audit in accordance with U.S. GAAS. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the basic financial statements are free
from material misstatement. An audit involves performing procedures to obtain audit evidence about the
amounts and disclosures in the basic financial statements. The procedures selected depend on the
auditor’s judgment, including the assessment of the risks of material misstatement of the basic financial
statements, whether due to fraud or error, misappropriation of assets, or violations of laws, governmental
regulations, grant agreements, or contractual agreements.
An audit also includes evaluating the appropriateness of accounting policies used, and the
reasonableness of significant accounting estimates made by management, as well as evaluating the
overall presentation of the basic financial statements. If appropriate, our procedures will therefore include
tests of documentary evidence that support the transactions recorded in the accounts, tests of the
physical existence of inventories, and direct confirmation of cash, investments, and certain other assets
and liabilities by correspondence with creditors and financial institutions. As part of our audit process, we
will request written representations from your attorneys, and they may bill you for responding. At the
conclusion of our audit, we will also request certain written representations from you about the basic
financial statements and related matters.
Because of the inherent limitations of an audit, together with the inherent limitations of internal control, an
unavoidable risk that some material misstatements (whether caused by errors, fraudulent financial
reporting, misappropriation of assets, or violations of laws or governmental regulations) may not be
detected exists, even though the audit is properly planned and performed in accordance with U.S. GAAS
and Government Auditing Standards.
In making our risk assessments, we consider internal control relevant to the entity’s preparation and fair
presentation of the basic financial statements in order to design audit procedures that are appropriate in
the circumstances but not for the purpose of expressing an opinion on the effectiveness of the entity’s
internal control. However, we will communicate to you in writing concerning any significant deficiencies or
material weaknesses in internal control relevant to the audit of the basic financial statements that we have
identified during the audit. Our responsibility as auditors is, of course, limited to the period covered by our
audit and does not extend to any other periods.
We cannot provide assurance that an unmodified opinion will be expressed. Circumstances may arise in
which it is necessary for us to modify our opinion or add emphasis-of-matter or other-matter paragraphs.
If our opinion on the basic financial statements is other than unmodified, we will discuss the reasons with
you in advance. If, for any reason, we are unable to complete the audit or are unable to form or have not
formed an opinion, we may decline to express an opinion or to issue a report as a result of this
engagement.
Compliance with Laws and Regulations
As previously discussed, as part of obtaining reasonable assurance about whether the basic financial
statements are free of material misstatement, we will perform tests of Ulster County Capital Resource
Corporation’s compliance with the provisions of applicable laws, regulations, contracts, and agreements.

2
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However, the objective of our audit will not be to provide an opinion on overall compliance and we will not
express such an opinion.
Management Responsibilities
Our audit will be conducted on the basis that management and, when appropriate, those charged with
governance acknowledge and understand that they have responsibility:
a. For the preparation and fair presentation of the basic financial statements in accordance with
accounting principles generally accepted in the United States of America;
b. For the design, implementation, and maintenance of internal control relevant to the preparation
and fair presentation of basic financial statements that are free from material misstatement,
whether due to error, fraudulent financial reporting, misappropriation of assets, or violations of
laws, governmental regulations, grant agreements, or contractual agreements;
c. To provide us with:
i.
Access to all information of which management is aware that is relevant to the preparation
and fair presentation of the basic financial statements such as records, documentation, and
other matters;
ii.
Additional information that we may request from management for the purpose of the audit;
and
iii.
Unrestricted access to persons within the entity from whom we determine it necessary to
obtain audit evidence.
d. For including the auditor’s report in any document containing basic financial statements that
indicates that such basic financial statements have been audited by the entity’s auditor;
e. For identifying and ensuring that the entity complies with the laws and regulations applicable to its
activities;
f. For adjusting the basic financial statements to correct material misstatements and confirming to
us in the management representation letter that the effects of any uncorrected misstatements
aggregated by us during the current engagement and pertaining to the current year period(s)
under audit are immaterial, both individually and in the aggregate, to the basic financial
statements as a whole;
g. For acceptance of nonattest services, including identifying the proper party to oversee nonattest
work;
h. For maintaining adequate records, selecting and applying accounting principles, and
safeguarding assets;
i. For informing us of any known or suspected fraud affecting the entity involving management
employees with significant role in internal control and others where fraud could have a material
effect on the financials; and
j. For the accuracy and completeness of all information provided.
With regard to the supplementary information referred to above, you acknowledge and understand your
responsibility: (a) for the preparation of the supplementary information in accordance with the applicable
criteria; (b) to provide us with the appropriate written representations regarding supplementary
information; (c) to include our report on the supplementary information in any document that contains the
supplementary information and that indicates that we have reported on such supplementary information;
and (d) to present the supplementary information with the audited basic financial statements, or if the
supplementary information will not be presented with the audited basic financial statements, to make the
audited basic financial statements readily available to the intended users of the supplementary
information no later than the date of issuance by you of the supplementary information and our report
thereon.
As part of our audit process, we will request from management and, when appropriate, those charged
with governance, written confirmation concerning representations made to us in connection with the audit.

3
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Reporting
We will issue a written report upon completion of our audit of Ulster County Capital Resource
Corporation’s basic financial statements. Our report will be addressed to the governing body of Ulster
County Capital Resource Corporation. We cannot provide assurance that an unmodified opinion will be
expressed. Circumstances may arise in which it is necessary for us to modify our opinion, add an
emphasis-of-matter or other-matter paragraph(s), or withdraw from the engagement.
In accordance with the requirements of Government Auditing Standards, we will also issue a written
report describing the scope of our testing over internal control over financial reporting and over
compliance with laws, regulations, and provisions of grants and contracts, including the results of that
testing. However, providing an opinion on internal control and compliance will not be an objective of the
audit and, therefore, no such opinion will be expressed.
Other
We understand that your employees will prepare all confirmations we request and will locate any
documents or support for any other transactions we select for testing.
If you intend to publish or otherwise reproduce the basic financial statements and make reference to our
firm, you agree to provide us with printers’ proofs or masters for our review and approval before printing.
You also agree to provide us with a copy of the final reproduced material for our approval before it is
distributed.
Provisions of Engagement Administration, Timing and Fees
During the course of the engagement, we may communicate with you or your personnel via fax or e-mail,
and you should be aware that communication in those mediums contains a risk of misdirected or
intercepted communications.
The timing of our audit will be scheduled for performance and completion as follows:
Begin

Complete

Document internal control and preliminary tests

January 2021

January 2021

Mail confirmations

n/a

January 2021

Perform year-end audit procedures

February/March 2021

February/March 2021

Audit Committee meeting

n/a

TBD: March 2021

Board meeting

n/a

TBD: March 2021

Issue audit report

n/a

March 31, 2021

Matthew Vanderbeck is the engagement partner for the audit services specified in this letter. His
responsibilities include supervising UHY LLP’s services performed as part of this engagement and
signing or authorizing another qualified firm representative to sign the audit report.

4
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From time to time both during and after the conclusion of our engagement, we may be required to
respond to subpoenas or other requests for documents, testimony or court appearances, or to otherwise
take actions under compulsion of law or legal process, relating to you and/or the work we have
undertaken for you as identified and described herein. In any such instance, you will be and remain
responsible to compensate us for our time expended, and to reimburse us for our costs and
disbursements (including attorney’s fees) incurred, in complying with any such legal requirements, all in
the manner described in the following paragraph.
Our fees are based on the amount of time required at various levels of responsibility, plus actual out-ofpocket expenses. Invoices will be rendered as work progresses and are payable upon presentation. We
estimate that our fee for the audit will be $5,000. We will notify you immediately of any circumstances we
encounter that could significantly affect this initial fee estimate. Whenever possible, we will attempt to use
Ulster County Capital Resource Corporation’s personnel to assist in the preparation of schedules and
analyses of accounts. This effort could substantially reduce our time requirements and facilitate the timely
conclusion of the audit. Further, we will be available during the year to consult with you on financial
management and accounting matters of a routine nature.
Additional Information
With respect to any non-attest services we perform, Ulster County Capital Resource Corporation’s
management is responsible for (a) making all management decisions and performing all management
functions; (b) assigning a competent individual to oversee the services; (c) evaluating the adequacy of the
services performed; (d) evaluating and accepting responsibility for the results of the services performed;
and (e) establishing and maintaining internal controls, including monitoring ongoing activities. Non-attest
services we expect to perform include drafting of the Corporation’s financial statements. Rose
Woodworth will be the management representative responsible for overseeing our non-attest services.
Government Auditing Standards require that we document an assessment of the skills, knowledge, and
experience of management, should we participate in any form of preparation of the basic financial
statements and related schedules or disclosures as these actions are deemed a non-audit service.
During the course of the audit we may observe opportunities for economy in, or improved controls over,
your operations. We will bring such matters to the attention of the appropriate level of management, either
orally or in writing.
You agree to inform us of facts that may affect the basic financial statements of which you may become
aware during the period from the date of the auditor’s report to the date the financial statements are
issued.
We agree to retain our audit documentation or work papers for a period of at least seven years from the
date of our report.
At the conclusion of our audit engagement, we will communicate to the Corporation’s Audit Committee
the following significant findings from the audit:








Our view about the qualitative aspects of the entity’s significant accounting practices;
Significant difficulties, if any, encountered during the audit;
Uncorrected misstatements, other than those we believe are trivial, if any;
Disagreements with management, if any;
Other findings or issues, if any, arising from the audit that are, in our professional judgment,
significant and relevant to those charged with governance regarding their oversight of the
financial reporting process;
Material, corrected misstatements that were brought to the attention of management as a result of
our audit procedures;
Representations we requested from management;

5
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Management’s consultations with other accountants, if any; and
Significant issues, if any, arising from the audit that were discussed, or the subject of
correspondence, with management.

The audit documentation for this engagement is the property of UHY LLP and constitutes confidential
information. However, we may be requested to make certain audit documentation available to New York
State pursuant to authority given to it by law or regulation, or to peer reviewers. If requested, access to
such audit documentation will be provided under the supervision of UHY LLP’s personnel. Furthermore,
upon request, we may provide copies of selected audit documentation to New York State. The New York
State Comptroller may intend, or decide, to distribute the copies of information contained therein to
others, including other governmental agencies.
UHY LLP has a contractual arrangement with UHY Advisors, Inc. and its various wholly owned
subsidiaries (“UHY Advisors”) pursuant to which UHY Advisors provides UHY LLP with services for which
licensure as a CPA is not required. In order to avoid duplication of efforts arising out of this arrangement,
we request that you consent to our sharing with UHY Advisors and UHY Advisors sharing with UHY LLP
the information that may be obtained from you during the course of our engagement. Unless you indicate
otherwise, your acceptance of the terms of this engagement shall be understood by us as your consent to
make disclosures to UHY Advisors of confidential information that we may obtain in the course of our
engagement.
UHY Advisors, Inc. and UHY LLP are U.S. members of Urbach Hacker Young International Limited, a UK
company, and form part of the international UHY network of legally independent accounting and
consulting firms. “UHY” is the brand name for the UHY international network. Any services described
herein are provided by UHY Advisors and/or UHY LLP (as the case may be) and not by UHY or any other
member firm of UHY. Neither UHY nor any member of UHY has any liability for services provided by other
members.
You agree to assume all management responsibilities for the financial statement preparation services,
and any other non-attest services we provide; oversee the services by designating an individual,
preferably from senior management, with suitable skills, knowledge, and/or experience; evaluate the
adequacy and results of the services; and accept responsibility for them. It is your responsibility to
maintain original data and records as well as the information produced by information systems. We
cannot accept and have no responsibility to maintain any of your data, records, or information.
This engagement letter and all services rendered hereunder shall be governed, construed, and enforced
by the laws of the State of New York, without the need to resort to principles of conflicts of laws. New
York law shall apply to any legal or equitable proceeding that shall be instituted in any way arising out of
this engagement letter, any obligations contained or allegedly contained herein, and all services rendered
touching or relating in any way to the obligations of this engagement letter. All parties to this engagement
consent to the exclusive jurisdiction of the federal and state courts located in New York and, more
particularly, the state court located in Albany County, New York and the federal court located in the
Northern District of New York.
For the purposes of this engagement letter (and other letters of correspondence), transmitted copies
(reproduced documents that are transmitted via photocopy, facsimile or process that accurately transmits
the original) are considered documents equivalent to original documents. Signatures transmitted and
received via facsimile, .pdf format, e-mail, or an electronic signature platform will be treated for all
purposes of this engagement letter (and other letters of correspondence) as original signatures and will
be deemed valid, binding and enforceable by and against all parties.
In accordance with the requirements of Government Auditing Standards, we have attached a copy of our
latest external peer review report of our firm for your consideration and files.

6

Page 11 of 33

Please sign and return the attached copy of this letter to indicate your acknowledgment of, and
agreement with, the arrangements for our audit of the basic financial statements including our respective
responsibilities.
We appreciate the opportunity to be your financial statement auditors and look forward to working with
you and your staff.
Respectfully,

Matthew Vanderbeck, CPA
Partner
UHY LLP
157 Stockade Drive
Kingston NY 12401
***************************************************************
RESPONSE:
This letter correctly sets forth our understanding.
Ulster County Capital Resource Corporation
Acknowledged and agreed on behalf of Ulster County Capital Resource Corporation by:

Name: ____________________________________________________________________
Title: Chairman
Date: ______________________
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OFFICE LOCATIONS
California

Orange County
949 556 8905

Connecticut

Norwalk
203 401 2101

West Hartford
860 519 1726
Farmington
860 676 9020

Florida
Miami
305 438 7993

Georgia
Atlanta
678 602 4470

Maryland
Columbia
410 423 4800
Frederick
301 695 1040

Michigan
Ann Arbor
734 213 1040
Farmington Hills
248 355 1040
Detroit
319 964 1040
Sterling Heights
586 254 1040

Missouri

St. Louis
314 615 1301

New York
Albany
518 449 3171

Report On Peer Review
We are pleased to provide a copy of UHY LLP’s most recent peer
review report dated January 31, 2018 as well as the related letter from
the Chair of the American Institute of Certified Public Accountants’
National Peer Review Committee notifying us that the Committee
accepted our peer review report on May 30, 2018. Firms can
receive a rating of pass, pass with deficiency(ies), or fail. UHY LLP
received a peer review report rating of pass – the best possible
outcome.
Peer reviews are conducted on a triennial basis and are performed
on the system of quality control for the accounting and auditing
practice applicable to non-SEC issuers. Our next peer review will be
due on January 31, 2021.
A peer review is conducted by qualified CPA inspectors from an
outside CPA firm. These peer reviewers select engagements that are
representative of the reviewed firm’s non-SEC practice. Their selection
considers the various industries served by the firm, the partners serving
those industries and must include all levels of attest service – audits,
reviews, compilations, agreed-upon procedures engagements, SOC 1
and SOC 2 engagements, and other attestation services.
In addition to the numerous engagement files reviewed in detail, the
peer reviewers inspect other areas of our non-SEC practice
including client acceptance and retention, independence, integrity and
objectivity, licensing and professional membership, and our staff
and partner resources related to recruiting, hiring, assignments,
education and training, and continuing professional education.

We are proud of our record of commitment to quality and pledge to
continue in our dedication to the highest level of service.

New York
212 381 4800
Rye Brook
914 697 4966
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May 30, 2018
Cynthia Scheuer
UHY LLP
66 S Pearl St Ste 401
Albany 12207-1516
Dear Cynthia Scheuer:
It is my pleasure to notify you that on May 22, 2018, the National Peer Review Committee accepted the
report on the most recent System Review of your firm. The due date for your next review is January 31,
2021. This is the date by which all review documents should be completed and submitted to the
administering entity. If your due date falls between January and April, you can arrange to have your review
a few months earlier to avoid having a review during tax season.
As you know, the report had a peer review rating of pass. The Committee asked me to convey its
congratulations to the firm.

Thank you for your cooperation and support of the profession's practice-monitoring programs.
Sincerely,

Michael Fawley
Chair - National PRC
nprc@aicpa.org 919-402-4502
National Peer Review Committee
CC: Candace Wright, Paul Rohan
Firm Number: 900003882951

Review Number: 553233
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8550 United Plaza Blvd , Ste. 1001
225-922-4600 Phone

Postlethwaite & Netterville

Baton Rouge, LA 70809

225-922 -4611 Fax

pncpa.com

A Professional Accountll7g Corporation

Report on the Firm's System of Quality Control

To the Partners ofUHY LLP
and the 1'-ational Peer Review Committee
We have reviewed the system of quality control for the accounting and auditing practice of UHY LLP (the firm)
applicable to engagements not subject to PCAOB inspection in effect for the year ended July 31, 2017. Our peer review
was conducted in accordance with the Standards for Performing and Reporting on Peer Reviews established by the Peer
Review Board of the American Institute of Certified Public Accountants (Standards).
A summary of the nature, objectives, scope, limitations of, and the procedures performed in a System Review as
described in the Standards may be found at www.aicpa.org/prsummary. The summary also includes an explanation of
how engagements identified as not performed or reported in conformity with applicable professional standards, if any,
are evaluated by a peer reviewer to determine a peer review rating.
Firm's Responsibility

The firm is responsible for designing a system of quality control and complying with it to provide the firm with
reasonable assurance of performing and reporting in conformity with applicable professional standards in all material
respects. The firm is also responsible for evaluating actions to promptly remediate engagements deemed as not
performed or reported in conformity with professional standards, when appropriate, and for remediating weaknesses in
its system of quality control, if any.
Peer Reviewer's Responsibility

Our responsibility is to express an opinion on the design of the system of quality control and the firm's compliance
therewith based on our review.
Required Selections and Considerations

Engagements selected for review included engagements performed under Government Auditing Standards, including
compliance audits under Single Audit Act; audits of employee benefit plans, audits performed under FDICIA, and
examinations of service organizations [SOC 1 and SOC 2 engagements].
As part of our peer review, we considered reviews by regulatory entities as communicated to the firm, if applicable, in
determining the nature and extent of our procedures.
Opinion

In our opinion, the system of quality control for the accounting and auditing practice of UHY LLP applicable to
engagements not subject to PCAOB inspection in effect for the year ended July 31, 2017, has been suitably designed and
complied with to provide the firm with reasonable assurance of performing and reporting in conformity with applicable
professional standards in all material respects. Firms can receive a rating of pass, pass with deficiency(ies) or fail. UHY
LLP has received a peer review rating of pass.

p~;~
Baton Rouge, Louisiana
January 31, 2018
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UHY LLP is a licensed independent CPA firm that performs attest services in an alternative practice structure
with UHY Advisors, Inc. and its subsidiary entities. UHY Advisors, Inc. provides tax and business consulting
services through wholly owned subsidiary entities that operate under the name of “UHY Advisors.” UHY
Advisors, Inc. and its subsidiary entities are not licensed CPA firms. UHY LLP and UHY Advisors, Inc. are U.S.
members of Urbach Hacker Young International Limited, a UK company, and form part of the international
UHY network of legally independent accounting and consulting firms. “UHY” is the brand name for the UHY
international network. Any services described herein are provided by UHY LLP and/or UHY Advisors (as the case
may be) and not by UHY or any other member firm of UHY. Neither UHY nor any member of UHY has any
liability for services provided by other members.
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5:40 PM
06/18/21
Accrual Basis

Ulster County Capital Resource Corporation
Statement of Activity Budget vs. Actual
1Q 2021
Jan - Mar 21

Budget

$ Over Budget

% of Budget

Ordinary Income/Expense
Income
4000 · Charges for Services
4025 · Annual Administrative Fees

3,250.00

2,250.00

1,000.00

144.44%

4030 · Application Fees

0.00

500.00

-500.00

0.0%

4090 · Project Admin Fees (Pass-Thru)

0.00

500.00

-500.00

0.0%

3,250.00

3,250.00

0.00

100.0%

3,250.00

3,250.00

0.00

100.0%

Total 4000 · Charges for Services
Total Income
Expense
6000 · Professional Fees
6010 · Administrative Staff Fees

4,025.00

8,000.00

-3,975.00

50.31%

6030 · Legal Fees

0.00

1,000.00

-1,000.00

0.0%

6040 · Auditing Fees

0.00

4,500.00

-4,500.00

0.0%

6050 · Website/Marketing

0.00

5,000.00

-5,000.00

0.0%

6060 · Contracts for Other Services

0.00

1,000.00

-1,000.00

0.0%

4,025.00

19,500.00

-15,475.00

20.64%

0.00

1,000.00

-1,000.00

0.0%

5.13

100.00

-94.87

5.13%

Total 6000 · Professional Fees
6100 · Project Admin Fees (Pass-Thru)
6200 · Other Expenses
6210 · Office Expense & Postage
6220 · Insurance
6230 · Travel/Meals

407.19

500.00

-92.81

81.44%

0.00

200.00

-200.00

0.0%

6240 · PPE Grants Program

15,391.67

Total 6200 · Other Expenses

15,803.99

800.00

15,003.99

1,975.5%

19,828.99

21,300.00

-1,471.01

93.09%

-16,578.99

-18,050.00

1,471.01

91.85%

420.02

8,400.00

-7,979.98

5.0%

Total Expense
Net Ordinary Income
Other Income/Expense
Other Income
7010 · Interest Income
7900 · Net Asset Appropriation
Total Other Income
Net Other Income
Net Income

0.00

9,650.00

-9,650.00

0.0%

420.02

18,050.00

-17,629.98

2.33%

420.02

18,050.00

-17,629.98

2.33%

-16,158.97

0.00

-16,158.97

100.0%
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5:45 PM

Ulster County Capital Resource Corporation

06/18/21

Statement of Financial Position
As of March 31, 2021

Accrual Basis

Mar 31, 21
ASSETS
Current Assets
Checking/Savings
1010 · Cash, Checking (BOGC)
1050 · Cash, Savings (BOGC)
1090 · Rhinebeck Savings CD 9000
Total Checking/Savings
Total Current Assets
TOTAL ASSETS

2,782.00
384,497.67
200,849.24
588,128.91
588,128.91
588,128.91

LIABILITIES & EQUITY
Liabilities
Current Liabilities
Other Current Liabilities
2030 · Due to (from) UCIDA

100.00

Total Other Current Liabilities

100.00

Total Current Liabilities
Total Liabilities

100.00
100.00

Equity
3000 · Unrestricted Net Assets
Net Income

604,187.88
-16,158.97

Total Equity

588,028.91

TOTAL LIABILITIES & EQUITY

588,128.91
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Ulster County Capital Resource Corporation

06/18/21

General Ledger

Accrual Basis

As of March 31, 2021
Type

Date

1010 · Cash, Checking (BOGC)
Transfer
01/06/2021
Check
01/22/2021
Deposit
01/22/2021
Deposit
01/31/2021
Deposit
02/05/2021
Check
02/23/2021
Check
02/23/2021
Check
02/23/2021
Deposit
02/28/2021
Check
03/19/2021
Check
03/31/2021
Deposit
03/31/2021

Num

1047

Name

Center for Spectrum Services

1048
1049
1050

Stavo Industries Inc.
Steve Hubbard Real Estate Se...
Novella's Catering Corp

1051
1052

Sterling Insurance Company
Ulster County IDA

Memo
Funds Transfer
PPE Grant
Deposit
Interest
Deposit
PPE Grant
PPE Grant
PPE Grant
Interest
Policy No. BP13013663
1Q
Interest

Split
1050 · ...
6240 · ...
12000 ...
7010 · ...
12000 ...
6240 · ...
6240 · ...
6240 · ...
7010 · ...
6220 · ...
-SPLIT7010 · ...

Total 1010 · Cash, Checking (BOGC)

Debit

Credit

15,000.00
5,000.00
1,500.00
1.62
1,000.00
5,000.00
1,619.99
1,244.65
1.34
407.19
6,557.16
0.53
17,503.49

19,828.99

Balance
5,107.50
20,107.50
15,107.50
16,607.50
16,609.12
17,609.12
12,609.12
10,989.13
9,744.48
9,745.82
9,338.63
2,781.47
2,782.00
2,782.00

1020 · Cash, Checking (M&T 3931)
Total 1020 · Cash, Checking (M&T 3931)

0.00
0.00

1030 · Cash, Savings (M&T 4436)
Total 1030 · Cash, Savings (M&T 4436)

0.00
0.00

1050 · Cash, Savings (BOGC)
01/06/2021
Transfer
Deposit
01/31/2021
Deposit
02/28/2021
Deposit
03/31/2021

Funds Transfer
Interest
Interest
Deposit

1010 · ...
7010 · ...
7010 · ...
7010 · ...

Total 1050 · Cash, Savings (BOGC)

15,000.00
32.84
29.48
32.64
94.96

15,000.00

399,402.71
384,402.71
384,435.55
384,465.03
384,497.67
384,497.67

1060 · CD (BOGC) 6 mo, Opened 5/10/19
Total 1060 · CD (BOGC) 6 mo, Opened 5/10/19

0.00
0.00

1070 · CD (BOGC) 12 mo, Opened 5/10/19
Total 1070 · CD (BOGC) 12 mo, Opened 5/10/19

0.00
0.00

1080 · CD (BOGC) 15 mo, Opened 5/10/19
Total 1080 · CD (BOGC) 15 mo, Opened 5/10/19

0.00
0.00

1090 · Rhinebeck Savings CD 9000
Deposit
01/25/2021
Deposit
02/25/2021
Deposit
03/25/2021
Total 1090 · Rhinebeck Savings CD 9000

Interest
Interest
Interest

7010 · ...
7010 · ...
7010 · ...

200,527.67
200,638.38
200,741.99
200,849.24

110.71
103.61
107.25
321.57

0.00

200,849.24

Page 19 of 33

Page 1

5:47 PM

Ulster County Capital Resource Corporation

06/18/21

General Ledger

Accrual Basis

As of March 31, 2021
Type

Date

1200 · Accounts Receivable
Invoice
01/01/2021
Invoice
01/01/2021
Invoice
01/01/2021
Payment
01/22/2021
Payment
02/05/2021

Num
7
8
9
279161

Name

Memo

Woodland Pond at New Paltz
Kingston Hospital
Center for Spectrum Services
Kingston Hospital
Center for Spectrum Services

Split
4025 · ...
4025 · ...
4025 · ...
12000 ...
12000 ...

Total 1200 · Accounts Receivable
12000 · Undeposited Funds
Payment
01/22/2021
Deposit
01/22/2021
Payment
02/05/2021
Deposit
02/05/2021

Debit

Credit

279161
279161
1289

Kingston Hospital
Kingston Hospital
Center for Spectrum Services
Center for Spectrum Services

Deposit
Center for Spectrum Services Check from...

1200 · ...
1010 · ...
1200 · ...
1010 · ...

Total 12000 · Undeposited Funds

1,500.00
1,000.00

-750.00
0.00
1,500.00
2,500.00
1,000.00
0.00

2,500.00

0.00

1,500.00
1,000.00

0.00
1,500.00
0.00
1,000.00
0.00

2,500.00

0.00

750.00
1,500.00
1,000.00

3,250.00
1,500.00
1,000.00
2,500.00

Balance

2000 · Accounts Payable
Total 2000 · Accounts Payable

0.00
0.00

2020 · Due to Ulster County
Total 2020 · Due to Ulster County

0.00
0.00

2030 · Due to (from) UCIDA
Total 2030 · Due to (from) UCIDA

-100.00
-100.00
-604,187.88
-604,187.88

3000 · Unrestricted Net Assets
Total 3000 · Unrestricted Net Assets
30000 · Opening Balance Equity
Total 30000 · Opening Balance Equity

0.00
0.00

4000 · Charges for Services
4010 · Project Closing Fees
Total 4010 · Project Closing Fees

0.00
0.00
0.00

4025 · Annual Administrative Fees
Invoice
01/01/2021
7
Invoice
01/01/2021
8
Invoice
01/01/2021
9
Total 4025 · Annual Administrative Fees

Woodland Pond at New Paltz
Kingston Hospital
Center for Spectrum Services

Annual Fee for Project Cost > $5 million
Annual Fee for Projects with Project Cost ...
Annual Fee for Project Cost between $2 ...

1200 · ...
1200 · ...
1200 · ...
0.00

750.00
1,500.00
1,000.00

0.00
-750.00
-2,250.00
-3,250.00

3,250.00

-3,250.00

4030 · Application Fees
Total 4030 · Application Fees

0.00
0.00

4070 · Miscellaneous Fees
Total 4070 · Miscellaneous Fees

0.00
0.00

4080 · Late Fees
Total 4080 · Late Fees

0.00
0.00
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Ulster County Capital Resource Corporation

06/18/21

General Ledger

Accrual Basis

As of March 31, 2021
Type

Date

Num

Name

Memo

Split

Debit

Credit

Balance

4090 · Project Admin Fees (Pass-Thru)
Total 4090 · Project Admin Fees (Pass-Thru)

0.00
0.00

4000 · Charges for Services - Other
Total 4000 · Charges for Services - Other

0.00
0.00

Total 4000 · Charges for Services

0.00

6000 · Professional Fees
6010 · Administrative Staff Fees
Check
03/31/2021
1052

Ulster County IDA

Admin Expenses

1010 · ...

Total 6010 · Administrative Staff Fees

3,250.00

0.00
0.00
4,025.00

4,025.00
4,025.00

-3,250.00

0.00

4,025.00

6020 · CFO Fees
Total 6020 · CFO Fees

0.00
0.00

6030 · Legal Fees
Total 6030 · Legal Fees

0.00
0.00

6040 · Auditing Fees
Total 6040 · Auditing Fees

0.00
0.00

6050 · Website/Marketing
Total 6050 · Website/Marketing

0.00
0.00

6055 · Livestream
Total 6055 · Livestream

0.00
0.00

6060 · Contracts for Other Services
Total 6060 · Contracts for Other Services

0.00
0.00

6000 · Professional Fees - Other
Total 6000 · Professional Fees - Other

0.00
0.00

Total 6000 · Professional Fees

4,025.00

0.00

4,025.00

6100 · Project Admin Fees (Pass-Thru)
Total 6100 · Project Admin Fees (Pass-Thru)

0.00
0.00

6200 · Other Expenses
6210 · Office Expense & Postage
Check
03/31/2021
1052

0.00
0.00
5.13

Ulster County IDA

Postage

1010 · ...

Total 6210 · Office Expense & Postage
6220 · Insurance
Check
03/19/2021
Total 6220 · Insurance

1051

5.13
5.13

Sterling Insurance Company

Policy No. BP13013663

1010 · ...

0.00

0.00
407.19

407.19
407.19

5.13

0.00

407.19
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Ulster County Capital Resource Corporation

06/18/21

General Ledger

Accrual Basis

As of March 31, 2021
Type

Date

Num

Name

Memo

Split

Debit

Credit

Balance
0.00
0.00

6230 · Travel/Meals
Total 6230 · Travel/Meals
6240 · PPE Grants Program
Check
01/22/2021
Check
02/23/2021
Check
02/23/2021
Check
02/23/2021
Check
03/31/2021
Check
03/31/2021

1047
1048
1049
1050
1052
1052

Center for Spectrum Services
Stavo Industries Inc.
Steve Hubbard Real Estate Se...
Novella's Catering Corp
Ulster County IDA
Ulster County IDA

PPE Grant
PPE Grant
PPE Grant
PPE Grant
Postage
Grant Admin

1010 · ...
1010 · ...
1010 · ...
1010 · ...
1010 · ...
1010 · ...

Total 6240 · PPE Grants Program

0.00
5,000.00
10,000.00
11,619.99
12,864.64
12,866.67
15,391.67

5,000.00
5,000.00
1,619.99
1,244.65
2.03
2,525.00
15,391.67

0.00

15,391.67
0.00
0.00

6200 · Other Expenses - Other
Total 6200 · Other Expenses - Other
Total 6200 · Other Expenses
7010 · Interest Income
Deposit
01/25/2021
Deposit
01/31/2021
Deposit
01/31/2021
Deposit
02/25/2021
Deposit
02/28/2021
Deposit
02/28/2021
Deposit
03/25/2021
Deposit
03/31/2021
Deposit
03/31/2021
Total 7010 · Interest Income

15,803.99
Interest
Interest
Interest
Interest
Interest
Interest
Interest
Deposit
Interest

1090 · ...
1050 · ...
1010 · ...
1090 · ...
1010 · ...
1050 · ...
1090 · ...
1050 · ...
1010 · ...
0.00

0.00

15,803.99

110.71
32.84
1.62
103.61
1.34
29.48
107.25
32.64
0.53

0.00
-110.71
-143.55
-145.17
-248.78
-250.12
-279.60
-386.85
-419.49
-420.02

420.02

-420.02

7900 · Net Asset Appropriation
Total 7900 · Net Asset Appropriation

0.00
0.00

9000 · Ask My Accountant
Total 9000 · Ask My Accountant

0.00
0.00

9100 · Ask Client
Total 9100 · Ask Client

0.00
0.00

No accnt
Total no accnt

0.00
0.00

TOTAL

43,499.01

43,499.01
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POST-CLOSING AFFIDAVIT
STATE OF NEW YORK
COUNTY OF ULSTER

)
)ss:
)

I, the undersigned, an Authorized Officer of __
hereby depose and state as follows:

_____________ (the “Company”), do

1.
Ulster County Capital Resource Corporation (the “Corporation”) may rely on the
contents of this Affidavit in determining the Project Fee of its _
____________ Project,
consisting of: _
_______________ (the “Project”).
2.
On or about _
________, 20
__, the Company delivered an application
(the “Application”) to the Corporation for consideration of the Project. The Application included an
estimated total cost of the Project.
3.
The chart below contains the breakdown of the estimated total Project cost and
the final total Project cost:
Estimated
Amount per
Application
Land and/or Building
Acquisition:

acres

New Building Construction:
Building Addition(s):

square
feet

Final
Amount

$

$

square feet

$

$

square feet

$

$

$

$

$

$

Manufacturing Equipment:

$

$

Non-Manufacturing Equipment (furniture, fixtures, etc.):

$

$

Soft Costs (professional services, labor, etc.):

$

$

Other (Specify):

$

$

$

$

Infrastructure Work:
Reconstruction/Renovation:

square feet

TOTAL:

4.
The Company is required to provide a CPA certification that the costs within the
above chart are accurate. The Company will also be required to include a depreciation schedule
based on the first tax return of the completed Project.
5.
The total Project Fee paid to the Corporation by the Company, as of the date of
this Affidavit, is $____
____________.
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6.
The Company owes an additional $_
_______ to the Corporation due to the
increase in the total Project Fee as a result of the increase in the total Project cost of
$_
_______.
CERTIFICATION
I certify that I have prepared the responses provided in this Questionnaire and that, to the
best of my knowledge such responses are true, correct, and complete.
I understand that the foregoing information and attached documentation will be relied
upon, and constitute inducement for, the Corporation in providing financial assistance to the
Project. I certify that I am familiar with the Project and am authorized by the Company to provide
the foregoing information, and such information is true and complete to the best of my knowledge.
I further agree that I will advise the Corporation of any changes in such information, and will
answer any further questions regarding the Project prior to the closing.
I affirm under penalty of perjury that all statements made on this application are true,
accurate and complete to the best of my knowledge.
Date Signed:____________ __,
20__.

Name of Person Completing the application on
behalf of the Company.
Name:____________________________________
Title:_____________________________________
Phone Number:_____________________________
Address: __________________________________

Signature:________________________________
IN WITNESS WHEREOF, the undersigned has set forth their hand as of the __ day of
________, 20__.
________________________
BY:___________________________________
Authorized Officer
Sworn to before me this __ day
of ____, 20__.
_______________________
Notary Public
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UCCRC
Ulster County Capital Resource Corporation

CODE OF ETHICS

Section 1.

Purpose.

Pursuant to the provisions of New York State (hereinafter State) General
Municipal Law, and policies established by the State, the Ulster County Capital
Resource Corporation (hereinafter Corporation) recognizes that there are rules of
ethical conduct for Members, which must be observed if public confidence is to be
maintained in bodies responsible for public funds. It is the purpose of this resolution to
establish the rules of ethical conduct for the members of the Corporation and these
rules shall serve as a guide for official conduct of this Corporation. This Code of Ethics
(hereinafter Code), as adopted, shall not conflict with, but shall be in addition to any
prohibition of article eighteen of the General Municipal Law or any other general or
special law relating to ethical conduct and interest in contracts for municipal officers and
employees.
Section 2.

Definitions.

The following definitions are set forth for purpose of this resolution:
(a)

“Member” means a member of the Corporation, whether paid or unpaid.

(b)

“Interest” means a pecuniary or material benefit accruing to a Member,
unless the context otherwise requires

Section 3.

Standards of Conduct.

Every Member shall be subject to and abide by the following standards of
conduct:
(a)

Gifts. No Member shall directly or indirectly solicit any gift or gifts, or
accept or receive any gift or gifts which have an individual or cumulative
value of seventy-five dollars ($75.00) or more from any individual,
business or organization, whether in the form of money, services, loan,
travel, entertainment, hospitality, thing or promise, or any other form,
under circumstances in which it could reasonably be inferred that the gift
was intended to influence him or her in the performance of his or her
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official duties, or was intended as a reward for any official action on his or
her part.
(b)

Confidential Information.
No Member shall disclose confidential
information acquired by him or her in the course of his or her official
duties, or use such information to further his or her personal interest.\

(c)

Representation Before Any Agency for a Contingent Fee. No Member
shall receive compensation, or enter into any agreement, expressed or
implied, for compensation for services to be rendered in relation to any
matter before the Corporation whereby his or her compensation is to be
dependent or contingent upon any action by the Corporation with respect
to such matter.

(d)

Disclosure of Interest. To the extent that he or she knows thereof, a
Member who participated in a discussion or gives an official opinion to the
Corporation on any matter before the Corporation shall publicly disclose
on the official record the nature and extent of any direct or indirect
financial benefits to that member.
A Member who is an officer, stockholder or employee of any business,
firm, corporation or association must fully disclose his or her private
interest in any contract authorized by the Corporation prior to the vote.
No Member shall participate in the selection, award or administration of a
procurement supported by Corporation funds where, to the Member’s
knowledge, any of the following has a financial or substantial interest in
any organization which may be considered for such award:

Section 4.

1.

the officer, employee, or agent;

2.

any Member of his or her immediate family1 ;

3.

a Member’s spouse or partner; or

4.

a person or organization which employs, or is about to employ, any
of the above.

Distribution of Code of Ethics.

The Chairperson of the Corporation (or his or her designee) shall provide to each
current member, a copy of the Code of Ethics and copy shall be presented to each
future member before being appointed to the Corporation.
Section 5.

Penalties.

In addition to any penalty contained in any other provision of New York State law,
any Member who shall knowingly and intentionally violate any of the provisions of this
1

In determining substantial interest, the definition of immediate family means any person related within
the first degree of affinity or within first degree of consanguinity to the party involved.
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code may be removed from membership on the Corporation in the manner provided by
law.
Section 6.

Effective Date.

This Code shall take effect immediately upon approval by a majority of the
Members at a full business meeting at which a quorum of the membership is present.

__________________________
Re-affirmed: January 20, 2021
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UCCRC
Ulster County Capital Resource Corporation

INVESTMENT AND DEPOSIT POLICY

I.

SCOPE
This investment policy applies to all moneys and other financial resources
available for investment on its own behalf or on behalf of any other entity or
individual. Any and all previously approved Investment policies of the Ulster
County Capital Resource Corporation are hereby rescinded.

II.

OBJECTIVES
The primary objectives of the local government’s investment activities are, in
priority order:
 To conform with all applicable Federal, State and other legal requirements
(legal);
 To adequately safeguard principal (safety);
 To provide sufficient liquidity to meet all operating requirements (liquidity);
and
 To obtain a reasonable rate of return (yield).

III.

DELEGATION OF AUTHORITY
The governing board’s responsibility for administration of the investment program
is delegated to the Chief Executive Officer 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, and
other relevant information and regulate the activities of subordinate employees.

IV.

PRUDENCE
All participants in the investment process shall seek to act responsibility as
custodians of the public trust and shall avoid any transaction that might impair
public confidence in the Ulster County Capital Resource Corporation (hereinafter
Corporation) to govern effectively.
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Investments shall be made with judgment and care, under circumstances then
prevailing, which persons or prudence, discretion and intelligence exercise in the
management of their own affairs, not for speculation, but for investment,
considering the safety of the principal as well as the probable income to be
derived.
All participants involved in the investment 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
Although it is the policy of the Agency to diversify its investment portfolio, the
opportunity to diversify among types of investments is very limited because of
legal constraints. Subject to the constraints, however, investments and deposits
shall be diversified by financial institution, maturity and type of investment, a
specific bank or trading partner or a specific maturity.

VI.

INTERNAL CONTROLS
It is the policy of the Agency for all moneys collected by any officer or employee
of the Agency to transfer those funds to the Chief Executive Officer within three
(3) days of deposit, or within the time period specified by law, whichever is
shorter.
The Chief Executive Officer 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 DEPOSITORIES
The banks and trust companies authorized for the deposit of moneys up to the
maximum amounts are listed in Appendix A.

VIII.

COLLATERALIZING OF DEPOSITS
In accordance with the provisions of General Municipal Law §10, all deposits of
the Corporation, including certificates of deposit and special time deposits, in
excess of the amount insured under the provisions of the Federal Deposit
Insurance Act shall be secured:
1. By a pledge of “eligible securities” with an aggregate “market value” as
provided by GML §10.
2. By an eligible “irrevocable letter of credit” issued by a qualified bank other
than the bank with the deposits in favor of the government for a term not
to exceed 90 days with an aggregate value equal to 140% of the
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aggregate amount of deposits and the agreed upon interest, if any. A
qualified bank is one whose commercial paper and other unsecured shortterm debt obligations are rated in one of the three highest rating
categories by at least one nationally recognized statistical rating
organization or by a bank that is in compliance with applicable federal
minimum risk-based capital requirements.
3. By an eligible surety bond payable to the government for an amount at
least equal to 100% of the aggregate amount of deposits and the agreed
upon interest, if any, executed by an insurance company authorized to do
business 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 AND COLLATERALIZATION
Eligible securities used for collateralizing deposits shall be held by the depository
bank or trust company subject to security and custodial agreements.
The security agreement shall provide that eligible securities are being pledged to
secure local government deposits together with agreed upon interest, if any, and
any costs or expenses arising out of the collection of such deposits upon default.
It shall also provide the conditions under which the securities may be sold,
presented for payment, substituted or released and the events which will enable
the local government to exercise its rights against the pledged securities. In the
event that the securities are not registered or inscribed in the name of the local
government, such securities shall be delivered in a form suitable for transfer or
with an assignment in blank to the Corporation or its custodial bank.
The custodial agreement shall provide that securities held by the bank or trust
company, or agent of and custodian for, the local government, will be kept
separate and apart from the general assets of the custodial bank or trust
company and will not, in any circumstances, be commingled with or become part
of the backing for any other deposit or other liabilities. The agreement should
also describe that the custodian shall confirm the receipt, substitution or release
of the securities. The agreement shall provide for the frequency of revaluation of
eligible securities and for the substitution of securities when a change in the
rating of a security may cause ineligibility. Such agreement shall include all
provisions necessary to provide the local government a perfected interest in the
securities.

X.

PERMITTED INVESTMENTS
As authorized by General Municipal Law, §11, the Corporation authorizes the
Chief Executive Officer to invest moneys not required for immediate expenditure
for terms not to exceed its projected cash flow needs in the following types of
investments:
 Special time deposit amounts;
 Certificates of deposit;
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 Obligations of the United States of America
 Obligations guaranteed by agencies of the United States of America
where the payment of principal and interest are guaranteed by the United
States of America;
 Obligations of the State of New York;
 Obligations issued pursuant to LFL §24.00 or 25.00 (with approval of the
State Comptroller) by any municipality, school district or district
corporation other than the Corporation;
 Obligations of this local government, by only with any moneys in a reserve
fund established pursuant to GML §§6-c, 6-d, 6-e, 6-g, 6-h, 6-j, 6-k, 6-l, 6m, or 6-n.
All investment obligations shall be payable or redeemable at the option of the
Corporation within such times as the proceeds will be needed to meet
expenditures for purposes for which the moneys were provided and, in the case
of obligations purchased with the proceeds of bonds or notes, shall be payable or
redeemable at the option of the Corporation within two years of the date of
purchase.
XI.

AUTHORIZED FINANCIAL INSTITUTIONS AND DEALERS
The Corporation shall maintain a list of financial institutions and dealers approved
for investment purposes and establish appropriate limits to the amount of
investments which can be made with each financial institution or dealer. All
financial institutions with which the local government conducts business must be
creditworthy. Banks shall provide their most recent Consolidated Report of
Condition (Call Report) at the request of the Corporation. Security dealers not
affiliated with a bank shall be required to be classified as reporting dealers
affiliated with the New York Federal Reserve Bank, as primary dealers. The
Chief Executive Officer is responsible for evaluating the financial position and
maintaining a listing of proposed depositaries, trading partners and custodians.
Each year a list of depositors will be authorized at the Corporation’s annual
meeting. Notice of opportunity to become an Ulster County Capital Resource
Corporation approved financial institution shall be disseminated broadly.

XII.

PURCHASE OF INVESTMENTS
The Chief Executive 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 trading
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 local
government, shall be purchased through, delivered to and held in the custody of
a bank or trust company. Such obligations shall be purchased, sold or presented
for redemption or payment by such bank or trust company only in accordance
with prior written authorization from the officer authorized to make the
investment. All such transactions shall be confirmed in writing to the Corporation
by the bank or trust company. Any obligation held in the custody of a bank or
trust company shall be held pursuant to a written custodial agreement as
described in General Municipal Law, §10.
The custodial agreement shall provide that securities held in the bank or trust
company, as agent of and custodian for, the local government, will be kept
separate and apart from the general assets of the custodial bank or trust
company and will not, in any circumstances, be commingled with or become part
of the backing for any other deposit or other 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
local government 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 partners are limited to banks or trust companies authorized to do
business in New York State and primary reporting dealers.
 Obligations shall be limited to obligations of the United States of America
and obligations guaranteed by agencies of the United States of America.
 No substitution of securities will be allowed.
 The custodian shall be a party other than the trading partner.

_________________________
Re-affirmed: January 20, 2021
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APPENDIX A
LIST OF BANKS AND TRUST COMPANIES

INSTITUTION

MAXIMUM AMOUNT
TO BE ON DEPOSIT

_____________________

$_____________________________

_____________________

$_____________________________
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