Town of Hempstead

LOCAL DEVELOPMENT CORPORATION

October 27 – 10:00AM

Old Courthouse, 350 Front Street, Hempstead

AGENDA: Consideration of an Inducement/Authorizing Resolution for Adelphi University, Consideration and Adoption of the 2011 Audit Committee Charter, Consideration and Adoption of the Finance/Investment Committee Charter, Consideration and Adoption of the Governance Committee Charter, Consideration and Adoption of the Whistle Blower Policy, Consideration and Adoption of the 4 Year Financial Plan 2011-2014, Consideration and Adoption of the Accounting Contract with Sheehan and Co., Executive Director’s Report, Financial Statements & Expenditure List September 22 – October 26, 2010, Consideration and Approval of the LDC Budget for 2011.

Those in attendance: 
Ted Sasso, Chairman

                                    Paul Conte, Vice Chairman

                                    Ari Brown, Member   

                                    Al D’Agostino, Member

                                    Cheryl Petri, Secretary 

Also in attendance:
John E. Ryan, Corporation Counsel 

               William F. Weir, Nixon Peabody, Transaction Counsel

                                    Gene Turner, Consultant                    

                                    Frederick E. Parola, Executive Director/CEO

Edie M. Longo, Deputy Executive Director/CFO 

                                    Michael Lodato, Corporate Administrator

                                    Arlyn Eames, Deputy Financial Officer IDA

                                    Lorraine Rhoads, Agency Administrator IDA

                                    Tim Burton – Adelphi University 

                                    Peter Curry – Farrell Fritz/ Adelphi Council

Absent:                       Jonathan Kohan, Treasurer                                           

The meeting was called to order at 10:00 AM
Consideration of an Inducement/Authorizing Resolution for Adelphi University: A presentation was made by Tim Burton & Peter Curry Esq. describing the refunding of the 2002 Adelphi Bonds and details of the project itself. The bonds are being issued for the purposes refunding $14 million of outstanding bonds issued in 2002 by the Town Of Hempstead Industrial Development Agency and for financing the costs of the renovation, equipping and furnishing of a civic facility consisting of the following: (i) renovation of an existing approximately 54,800 square foot building known as Woodruff Hall, that houses a health and physical education facility, which will include the renovation of the outside brick structure; (ii) renovation and equipping and furnishing of an existing approximately 24,000 square foot building known as Post Hall, which will include, but not be limited to, electrical upgrades, asbestos abatement, bathroom renovations, roof repair and boiler replacement; (iii) the purchase of a Nuclear Magnetic Resonance machine for chemistry laboratory use; (iv) the renovation of the softball field to include a new synthetic surface, bleachers and dug-outs; (v) construction of an approximately 55,000 square foot four-story resident facility with approximately 171 dormitory beds for students of the University; and (vi) other maintenance projects on the 70 acre Garden City campus. Cheryl Petri  made a motion to  adopt an Inducement/Authorizing resolution for the project outlined above. This motion was seconded by Al D’Agostino. All were in favor. Motion carried.
Audit Committee Charter: The board was furnished with a copy of the Audit Committee Charter. Ted Sasso made a motion to accept the charter as adopted by the Audit Committee. This motion was seconded by Ari Brown. All were in favor. Motion carried.

Finance/Investment Committee Charter: The board was furnished with a copy of the Finance/Investment Committee Charter. A motion was made by Ted Sasso for approval of the  charter as presented by the Committee. This motion was seconded by Al D’Agostino. All were in favor. Motion carried.

Governance Committee Charter: The board was furnished with a copy of the Governance Committee Charter. A motion was made by Cheryl Petri to afopt the charter as presented by the Governance Committee. This motion was seconded by Ari Brown. All were in favor. Motion carried.

Whistle Blower Policy: The board was furnished with a copy of the policy. A motion was made by Paul Conte to approve the Whistle Blower Policy as presented. This motion was seconded by Al D’Agostino. All were in favor. Motion carried.

LDC 4 Year Financial Plan: A motion was made by Ari Brown to adopt the 4 year Financial Plan for 2011-2014. This motion was seconded by Cheryl Petri. All were in favor. Motion carried.

Sheehan And Co. Accounting Contract: A motion was made by Ted Sasso to adopt the accounting proposal as presented by Sheehan and Co. for 2011 for an amount not to exceed $8,500.00. This motion was seconded by Al D’Agostino. All were in favor. Motion carried.

Executive Director’s Report:  The board was furnished with a copy of the Executive Director’s Report.

Minutes of the September 22 Board Meeting: A motion was made by Ted Sasso to approve the minutes of September 22, 2010. This motion was seconded by Cheryl Petri. All were in favor. Motion carried.
Financial Statements & Expenditure Report: The board was furnished with a copy of the Financial Statements and Expenditure List for September 22, 2010- October 26, 2010. 

2011 LDC Budget: The board was furnished with a copy of the 2011 Budget. A motion was made by Ted Sasso to approve the 2011 Budget for the LDC as presented. This motion was seconded by Cheryl Petri. All were in favor. Motion carried.

With all business concluded, Ted Sasso made a motion to adjourn the meeting at 10:20a.m.  This motion was seconded by Cheryl Petri.  All were in favor.  Motion carried.

________________________________________

Cheryl Petri, Secretary November 17, 2010
