NASSAU COUNTY INTERIM FINANCE AUTHORITY
MINUTES OF THE MEETING OF THE DIRECTORS
HELD ON MAY 17, 2012

Pursuant to notice dated May 14, 2012, a meeting of the Nassau County Interim Finance
Authority (“NIFA”) was convened at 4:15 PM at the Marriott Long Island Hotel & Conference
Center located at 101 James Doolittle Blvd, Uniondale, NY 11553.

The following Directors of the Authority were present:
Ronald Stack, Chairman
George Marlin
Leonard Steinman
Dermond Thomas
Robert Wild
Christopher Wright

Also present from the Authority were Evan Cohen, Executive Director; Jeremy Wise,
General Counsel; Maria Kwiatkowski, Deputy Director; Jane Cunneen, Acting Treasurer and Laurie
Boucher, Corporate Secretary.

Upon determining that a quorum was present, the Chairman called the meeting to order.

Chairman Stack stated that the first item on the agenda was a resolution to approve the
minutes of the March 22, 2012 Directors’ meeting.

Upon motion duly made and seconded, the following resolution was approved

unanimously:
Resolution No. 12-359
APPROVAL OF MINUTES AND RATIFICATION OF ACTIONS TAKEN AT THE MARCH 22,
2012 MEETING OF THE DIRECTORS OF THE NASSAU COUNTY INTERIM FINANCE
AUTHORITY
RESOLVED, that the Minutes of the meeting of the Authority held on March 22, 2012 are hereby
approved and all actions taken by the Directors present at such meeting, as set forth in such Minutes,
are hereby in all respects ratified and approved as actions of the Authority.
***

Chairman Stack then asked Executive Director Cohen to go through the items on the
agenda.

Executive Director Cohen stated that the next item on the agenda was a resolution
acknowledging the receipt and acceptance of the Independent Auditors’ Report on NIFA’s Financial
Statements for the Year Ended December 31, 2011 as required by the NIFA Act. He stated that
earlier in the day NIFA’s Audit and Internal Controls Committee was given a complete presentation
from Mike Malloy of Deloitte and Touche and voted to send the audit to the full Board for review
and acceptance. Director Wright pointed out that the complete NIFA Board was present for the
presentation.

Upon motion duly made and seconded, the following resolution was approved
unanimously:

Resolution No. 12-360
RECEIPT AND ACCEPTANCE OF INDEPENDENT AUDITORS’ REPORT ON THE
AUTHORITY’S FINANCIAL STATEMENTS FOR FISCAL YEAR ENDED DECEMBER 31,
2011
RESOLVED, that the materials presented to this meeting (the “Materials”) are ordered to be filed
with the records of the Nassau County Interim Finance Authority (the “Authority”); and be it further
RESOLVED, that the Authority acknowledges receipt of the Deloitte & Touche LLP Independent
Auditors’ Report on NIFA’s Financial Statements for the Year Ended December 31, 2011 (the
“Audit”) presented at the May 17, 2012 meeting of the Directors; and be it further
RESOLVED, that the Authority accepts the Audit and approves the release of the Audit to the
public; and be it further
RESOLVED, that the Executive Director of the Authority or his designee(s) are hereby directed to
promptly submit the Audit to those persons identified in the Authority Act to whom the Audit must
be submitted, to make a reasonable number of copies available on request to all persons that request
copies, and to take all actions he or she may in his or her sole discretion consider necessary to
effectuate the foregoing and related actions including making changes to the Audit deemed nonmaterial by Deloitte & Touche LLP, NIFA’s independent auditors; and be it further
RESOLVED, that this resolution shall take effect immediately.
* **

Executive Director Cohen stated that the next item on the agenda was a resolution to
approve NIFA’s 2011 Annual Report. He stated that NIFA is required to submit an annual report
each year. Executive Director Cohen stated that members of the Audit and Internal Controls
Committee met earlier in the day to discuss NIFA’s Annual Report and recommended that it be
forwarded to the entire Board for adoption. Director Wright pointed out that the complete NIFA
Board was present for the presentation.

Upon motion duly made and seconded, the following resolution was approved
unanimously:
Resolution No. 12-361
APPROVAL OF REPORTS REQUIRED BY THE NASSAU COUNTY INTERIM FINANCE
AUTHORITY ACT, PUBLIC AUTHORITIES LAW, PUBLIC AUTHORITIES
ACCOUNTABILITY ACT OF 2005, AND PUBLIC AUTHORITIES REFORM ACT OF 2009,
AND AUTHORIZATION TO TAKE RELATED ACTIONS
RESOLVED, that the materials presented to this meeting (the “Materials”) are ordered to be filed
with the records of the Nassau County Interim Finance Authority (“Authority”); and be it further
RESOLVED, that in accordance with the Materials, the 2011 Annual Report of the Authority is
hereby approved together with all the attachments thereto including but not limited to:
1. Authority Report on Debt Issuance
2. Audited Financial Statements for the Year Ended December 31, 2011 together with
Independent Auditor’s Compliance Report on Investment Policies and Procedures;
3. Authority Report on Investments;
4. Authority Prompt Payment Report;
5. Authority Procurement Contracts Guidelines Report;
6. Authority Property Disposition Report;
7. Authority Mission Statement and Measurement Report and
8. Authority Code of Ethics.
and be it further
RESOLVED, that the Chairman of the Authority or his designees(s) be, and each of them hereby is,
authorized in the name and on behalf of the Authority to execute and deliver any and all documents
and to take all actions as he or she may in his or her sole discretion consider necessary or proper to
effectuate the foregoing and related actions.

***

Executive Director Evan Cohen stated that the next items on the agenda were resolutions
readopting the Investment Guidelines, Procurement Guidelines, Property Disposition Guidelines and
Code of Ethics Guidelines. He stated that the Investment Guidelines were reviewed and approved

for submission to the entire Board at the Audit and Internal Controls Committee meeting held earlier
in the day. He stated that all of the guidelines remain unchanged from last year.

Upon motion duly made and seconded, the following resolutions were approved
unanimously:

Resolution No. 12-362
RE-ADOPTION OF INVESTMENT GUIDELINES AND THE TAKING OF RELATED ACTIONS
RESOLVED, that the materials presented to this meeting (the “Materials”) are ordered to be filed
with the records of the Nassau County Interim Finance Authority (the “Authority); and be it further
RESOLVED, that the Investment Guidelines, which are annexed to the Materials, are found to be
satisfactory and are hereby re-adopted; and be it further
RESOLVED that the Chairman of the Authority or his designees(s) be, and each of them hereby is,
authorized in the name and on behalf of the Authority to execute and deliver any and all documents
and to take all actions as he or she may in his or her sole discretion consider necessary or proper to
effectuate the foregoing and related actions.
***

Resolution No. 12-363
RE-ADOPTION OF PROCUREMENT CONTRACTS GUIDELINES AND THE TAKING OF
RELATED ACTIONS
RESOLVED, that the materials presented to this meeting (the “Materials”) are ordered to be filed
with the records of the Nassau County Interim Finance Authority (the “Authority”); and be it
further
RESOLVED, that the “Nassau County Interim Finance Authority Guidelines Regarding the Use,
Awarding, Monitoring and Reporting of Procurement Contracts,” (the “Procurement Guidelines),
annexed to the Materials, are hereby re-adopted; and be it further

RESOLVED, that the Chairman of the Authority or his designees(s) be, and each of them hereby is,
authorized in the name and on behalf of the Authority to execute and deliver any and all documents
and to take all actions as he or she may in his or her sole discretion consider necessary or proper to
effectuate the foregoing and, as deemed necessary, make non-material exceptions to said
Procurement Guidelines, and to take related actions; and be it further
RESOLVED, that all actions previously taken by the Chairman at the Authority, or his designees, in
furtherance of the foregoing are hereby ratified and approved.
***

Resolution No. 12-364
RE-ADOPTION OF PROPERTY DISPOSITION CONTRACT GUIDELINES AND THE
TAKING OF RELATED ACTIONS
RESOLVED, that the materials presented to this meeting (the “Materials”) are ordered to be filed
with the records of the Nassau County Interim Finance Authority (the “Authority”); and be it
further
RESOLVED, that the Property Disposition Contract Guidelines annexed to the Materials, are
hereby re-adopted; and be it further
RESOLVED, that the Chairman of the Authority or his designees(s) be, and each of them hereby
is, authorized in the name and on behalf of the Authority to execute and deliver any and all
documents and to take all actions as he or she may in his or her sole discretion consider necessary
or proper to effectuate the foregoing and related actions.
***

Resolution No. 12-365
RE-ADOPTION OF NIFA CODE OF ETHICS, AND THE TAKING OF RELATED ACTIONS
RESOLVED, that the materials presented to this meeting (the “Materials”) are ordered to be filed
with the records of the Nassau County Interim Finance Authority (the “Authority”); and be it further
RESOLVED, that the Code of Ethics, which is annexed to the Materials, is found to be satisfactory
and is hereby re-adopted, as amended; and be it further

RESOLVED, that the Chairman of the Authority or his designees(s) be, and each of them hereby is,
authorized in the name and on behalf of the Authority to execute and deliver any and all documents
and to take all actions as he or she may in his or her sole discretion consider necessary or proper to
effectuate the foregoing and related actions.

***

Executive Director Cohen stated that the next item on the agenda was a resolution to
better conform NIFA’s employee handbook with the vacation policy of the State

Upon motion duly made and seconded, the following resolution was approved
unanimously:
Resolution No. 12-366
ADOPT CHANGES TO THE NIFA EMPLOYEE HANDBOOK REGARDING VACATION
POLICY AND THE TAKING OF RELATED ACTIONS
RESOLVED, that the materials presented to this meeting (the “Materials”) are ordered to be filed
with the records of the Nassau County Interim Finance Authority (“Authority”); and be it further
RESOLVED, that in accordance with the Materials, the NIFA Employee Handbook shall be
amended to substantially conform the vacation policy for employees with 20 or more years of service
to New York State vacation policy for Managerial/Confidential employees, effective April 30, 2003,
the date when the Handbook was originally adopted; and be it further
RESOLVED, that the Chairman of the Authority or his designees(s) be, and each of them hereby is,
authorized in the name and on behalf of the Authority to execute and deliver any and all documents
and to take all actions as he or she may in his or her sole discretion consider necessary or proper to
effectuate the foregoing and related actions.
***

General Counsel Wise stated that the next item on the agenda was a resolution approving

a request from the County for an Environmental Facilities Corporation refunding for savings of debt
that EFC issued on behalf of the County.

Upon motion duly made and seconded, the following resolution was approved
unanimously:
Resolution No. 12-367
APPROVAL OF NASSAU COUNTY PARTICIPATION IN AN ENVRIONMENTAL
FACILITIES CORPORATON REFUNDING AND THE TAKING OF RELATED ACTIONS
RESOLVED, that the materials presented to this meeting (the “Materials) are ordered to be filed
with the records of the Nassau County Interim Finance Authority (the “Authority); and be it
further
RESOLVED, that based upon the Materials presented to this meeting, the Authority agrees to Nassau
County’s participation in the Environmental Facilities Corporation refunding of its 1998G and
2003B bonds, including the execution by the County of all necessary certificates or other related
documents.
***

General Counsel Wise stated that the next item on the agenda was a resolution approving
a Voluntary Separation Incentive Program (“VSIP”) that the County has entered into with the
Investigators Police Benevolent Association (IPBA). He stated that it is substantially the same VSIP
that the CSEA entered into earlier. He stated that no one at the IPBA has accepted it to-date.

Upon motion duly made and seconded, the following resolution was approved
unanimously:

Resolution No. 12-368
APPROVAL OF A VOLUNTARY SEPARATION AGREEMENT BETWEEN THE COUNTY OF
NASSAU AND THE INVESTIGATORS POLICE BENEVOLENT ASSOCIATION.
RESOLVED, that the materials presented to this meeting of the Directors (the “Materials”) are
ordered to be filed with the records of the Nassau County Interim Finance Authority (the
“Authority”); and be it further
RESOLVED, that based upon the discussion in the Materials, the Authority hereby approves the
Voluntary Separation Agreement between the County of Nassau and the Investigators Police
Benevolent Association, dated February 29, 2012.
***

General Counsel Wise stated that the next item on the agenda was a contract between
Nassau County and Wenger Construction. He stated that the contract is valued at $5.4 million and
will provide renovation services to the Nassau County Police firearms training facility located in the
Town of Hempstead.

Upon motion duly made and seconded, the following resolution was approved
unanimously:
Resolution No. 12-369
APPROVAL OF COUNTY CONTRACT FOR WENGER CONSTRUCTION CO, INC.
RESOLVED, that the materials presented to this meeting of the Board of Directors (the “Materials”)
are ordered to be filed with the records of the Nassau County Interim Finance Authority (the
“Authority”); and be it further
RESOLVED, that based upon the discussion in the Materials and pursuant to Section 3669 2(d) of
the Authority Act, the Authority hereby approves the County’s Contract for Wenger, Inc., which is
projected to cost $5,460,000; and be it further
RESOLVED, that staff may take all actions and do all things that they deem necessary to carry out
the intent of this resolution.
***

General Counsel Wise stated that the next item on the agenda was a contract between
Nassau County and E&A Restoration, Inc. He stated that the contract is valued at approximately $22
million as part of a $26 million project to restore the aquatic center. He stated that the County would
have to borrow another $15 million next year to pay this contract.

Director Wright stated that it was not a good idea to spend $20 million to restore a facility
that already loses money and that unless and until the County achieves the requisite fiscal savings
required by the budget; NIFA will not approve further borrowings. Director Wright moved that the
Directors reject this contract. The Directors had a short discussion regarding this contract.

Upon motion duly made and seconded, the following resolution was approved
unanimously:
Resolution No. 12-370
COUNTY CONTRACT FOR E & A RESTORATION, INC.
RESOLVED, that the materials presented to this meeting of the Board of Directors (the “Materials”)
are ordered to be filed with the records of the Nassau County Interim Finance Authority (the
“Authority”); and be it further
RESOLVED, that based upon the discussion in the Materials and pursuant to Section 3669 2(d) of
the Authority Act, the Authority hereby disapproves the County’s Contract for E & A Restoration,
Inc., which is projected to cost $21,800,000; and be it further
RESOLVED, that staff may take all actions and do all things that they deem necessary to carry out
the intent of this resolution.
***

Chairman Stack stated that the County could come back to NIFA with a scaled down
contract for the $7 million that they already borrowed.

General Counsel Wise stated that the next item on the agenda was a contract between
Nassau County and Morgan Stanley. He stated that the primary assignment would be to find an
investor that would lend the County upwards of $750 million in exchange for making a profit from

the running of the County’s sewer system. He stated that although the County labeled this as a
public/private partnership or a P3, NIFA staff considers this to be a high interest loan. He further
stated that if the P3 project was consummated, Morgan Stanley would make a minimum of $5
million. The Directors then each gave a statement why they believed this contract should be rejected
with Director Wild abstaining to wait for further information.

Upon motion duly made and seconded, the following resolution was approved by an
affirmative vote of 5 Directors with Director Wild abstaining:
Resolution No. 12-371
DISAPPROVAL OF COUNTY CONTRACT FOR MORGAN STANLEY & CO. LLC
RESOLVED, that the materials presented to this meeting of the Directors (the “Materials”) are
ordered to be filed with the records of the Nassau County Interim Finance Authority (the
“Authority”); and be it further
RESOLVED, that based upon the discussion in the Materials and pursuant to the authority granted in
the NIFA Act to review County contracts, the Authority hereby disapproves the County’s contract for
Morgan Stanley & Co. LLC; and be it further
RESOLVED, that staff may take all actions and do all things that they deem necessary to carry out
the intent of this resolution.
***

General Counsel Wise stated that the last item on the agenda is a request by the County to
issue $220 million in Revenue Anticipation Notes (RANs). He stated that the RANs would be
secured by anticipated sales tax revenues and used for cash flow needs. Chairman Stack and
Director Wright both pointed out that this is a short term borrowing that is repaid within the same

cycle and does not add to the County’s debt.

Upon motion duly made and seconded, the following resolution was approved
unanimously:
Resolution No. 12-372
APPROVAL OF ISSUANCE OF REVENUE ANTICIPATION NOTES BY NASSAU COUNTY
RESOLVED, that the materials presented to this meeting of the Board of Directors (the “Materials”)
are ordered to be filed with the records of the Nassau County Interim Finance Authority (the
“Authority”); and be it further
RESOLVED, that based upon the discussion in the Materials and pursuant to Section 3669 2(e) of
the Authority Act, the Authority hereby approves the County’s Issuance of up to $220 million of
Revenue Anticipation Notes, Series 2012, upon the conditions outlined in the Materials, and subject
to the final review and approval of the Chairman of the Authority or his designee(s); and be it further
RESOLVED, that staff may take all actions and do all things that they deem necessary to carry out
the intent of this resolution.
***
The Chairman then entertained a motion to adjourn. Upon motion duly made and
seconded, the Directors voted unanimously to adjourn the meeting at 4:50 PM.

Respectfully submitted,

Laurie A. Boucher
Corporate Secretary

