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An annual meeting of the NYPA Captive Insurance Company Board of Directors held at New 
York Power Authority’s White Plains office, via videoconference, at approximately 9:47 a.m. 
 
   The following Members of the Board present were: 

  John Koelmel                           
Dennis Trainor  
Bethaida Gonzalez  
Cecily Morris  
Michael Cusick  
Lewis M. Warren  

 
Laurie Wheelock - Excused 

 
 
--------------------------------------------------------------------------------------------------------------------------------------------  

Also in attendance were: 
  
 Justin E. Driscoll  President and Chief Executive Officer 
 Adam Barsky Executive Vice President and Chief Financial Officer 

 Lori Alesio Executive Vice President & General Counsel - Legal Affairs 
 Yves Noel Senior Vice President and Chief Strategy Officer    

Joseph Kessler Executive Vice President & Chief Operating Officer 
Daniella Piper EVP & Chief Innovation Officer - Chief Innovation Office 
Karina Saslow Senior Vice President - Human Resources 
Robert Piascik Senior Vice President - Chief Information & Technology Officer 
Alexis Harley SVP, Chief Risk & Resiliency Officer - Enterprise Risk & Resilience 
Charles Imohiosen SVP Communications & External Affairs  
Karen Delince                       Vice President and Corporate Secretary 
Carley Hume  SVP Policy & Regulatory Affairs - Public & Regulatory Affairs 
Andrew Negro Director – Corporate Insurance  

             Sheila Quatrocci                   Senior Associate Corporate Secretary 
             Michele Stockwell                 Senior Assistant Corporate Secretary 

 
 

Chairman John Koelmel presided over the meeting.  NYPA Captive Insurance Company Corporate 
Secretary Andrew Negro kept the Minutes.  
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Introduction  
 
 Chairman John Koelmel welcomed the members and the Authority’s senior staff to the meeting.  
He said that the meeting had been duly noticed as required by New York State’s Open Meetings Law and 
called the meeting to order. 
 
 
1. Adoption of the July 16, 2024 Proposed Meeting Agenda 

On motion made by Member Cecily Morris and seconded by Member Dennis Trainor, the agenda 
for the meeting was adopted. 
 

2. Discussion Agenda: 

a. Adoption of Corporate Resolution at Annual Meeting of the Board of Directors of the 
NYPA Captive Insurance Company 

 
Justin Driscoll, the President and Chief Executive Officer of the Authority and President and Chief 

Executive Officer of NYPA Captive Insurance Company, submitted the following report: 

SUMMARY  
 

On July 16, 2024, the Board of Directors of the NYPA Captive Insurance Company ( “Captive”) 
held an annual meeting and voted on a corporate resolution which ratified the actions of the officers since 
the inception of the corporation; approved the annual appointment of the officers of the corporation, 
including President and Chief Executive Officer, Chief Financial Officer, Secretary, and Treasurer; 
approved the appointment of corporate service providers; adopted the current insurance program; and 
accepted the audited financial report for the year ending December 31, 2023; in accordance with 
corporate governance and regulatory requirements.  

 
BACKGROUND 
 

Captive is utilized as a risk financing vehicle for the Authority to maximize the flexibility and 
effectiveness of the Authority’s insurance programs by reducing costs, stabilizing budgets and cash flow, 
establishing long-term relationships with risk financing partners, establishing appropriate risk retention 
levels using state-of-the-art analytical techniques, establishing appropriate limits, providing insurance for 
uninsurable or hard-to-insure risks, and providing a vehicle for effective tactical and strategic use of 
insurance and risk financing and transfer. 

 
It is expected that the Authority’s casualty and liability insurance programs will ultimately be 

written and administered through Captive, including but not limited to Excess Liability, Protective Liability, 
Property Coverage, Property Sabotage & Terrorism, Cyber Liability; Automobile Liability, Premises 
Liability, and Owner Controlled Insurance Programs for General Liability and Builder’s Risk coverage for 
projects financed through the Authority’s capital programs.  
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Chapter 193 of the Laws of 2022, enacted May 9, 2022, authorized the Authority and any 
statutory subsidiary thereof to form a pure captive insurance company. At a meeting held on September 
29, 2022, the Authority’s Board of Trustees approved the formation of a subsidiary corporation called the 
NYPA Captive Insurance Company, and the Authority filed its application for a license with the New York 
State Department of Financial Services (“DFS”). On May 2, 2023, DFS issued the Certificate of 
Incorporation for Captive, and Captive’s Board of Directors held an organization meeting on May 25, 
2023. On May 25, 2023, the Authority also contributed $250,000 as its initial capital contribution to 
Captive. An additional $99,750,000 of capital contribution was made on August 8, 2023, bringing the total 
contribution to $100 million. DFS issued the requisite license to operate to Captive on July 25, 2023.  

On September 1, 2023, Captive initially underwrote a TRIA Certified NBCR (Nuclear, Biological, 
Chemical, Radiological & Cyberterrorism) Terrorism policy with an aggregate limit of $500 million, which 
policy has a federal backstop, as well as a property deductible reimbursement line in the amount of $5 
million per occurrence. On November 1, 2023, the coverage limit for the property deductible reimbursement 
line was increased to $10 million per occurrence. On January 1, 2024, Captive underwrote a cyber 
deductible reimbursement line in the amount of $5 million per occurrence. On June 15, 2024, Captive also 
underwrote a general liability deductible reimbursement line in the amount of $4.8 million per occurrence 
with a $200,000 deductible. 

 
FISCAL INFORMATION 
 
 The formation of Captive will ultimately have a positive fiscal impact on the Authority as it is 
expected, among other benefits, to reduce the Authority’s insurance program premiums and costs, 
provide a vehicle for effective tactical and strategic use of insurance and risk financing and transfer, and 
provide access to the federal government’s terrorism risk program created under the Terrorism Risk 
Insurance Act, which provides a federal backstop for 80% of covered losses. 
  
RECOMMENDATION 
 
 Adam Barsky, the Executive Vice President & Chief Financial Officer of the Authority and Chief 
Financial Officer of Captive, requested that the Board hold an annual meeting and approve a corporate 
resolution at such time. Driscoll recommended the approval of the above-requested action by adoption of 
the resolution. 
 

Barsky provided background highlights and anticipated activities of Captive.  
 
 Andrew Negro, Corporate Secretary of Captive, provided highlights of the resolution to the 

members. He said that the resolution, which is an adoption of the following matters, was before the Board 
of Directors for adoption. 

 
1. Action of Officers 
2. Appointment of Officers 
3. Appointment of Service Providers 
4. Current Insurance Program 
5. Financial Statements 

On motion made by Member Bethaida Gonzalez and seconded by Member Dennis Trainor, the 
following resolution, as recommended by the President and Chief Executive Officer of the Authority and 
President and Chief Executive Officer of Captive was unanimously adopted. 

 
R E S O L U T I O N 

 
OF THE 

 
 MEMBERS OF THE BOARD OF DIRECTORS OF NYPA CAPTIVE INSURANCE COMPANY 
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(the “Corporation”) 
 

ACTIONS OF OFFICERS 

RESOLVED, that all actions of the officers since the inception of the 
Corporation are hereby approved and ratified. 

APPOINTMENT OF OFFICERS 

RESOLVED,  that the following persons be appointed to the offices set out 
below, to hold such office for the ensuing year and until their successors are 
elected and qualified, except as otherwise provided in the Bylaws: 

Name    Office 

Justin Driscoll Chief Executive Officer and 
President 

Adam Barsky  Chief Financial Officer 

Andrew Negro  Secretary 

Jose Yandun   Treasurer 

APPOINTMENT OF SERVICE PROVIDERS 
 

RESOLVED, that the Corporation ratifies and approves the appointment of 
Marsh Management Services Inc. as Captive manager; KPMG LLP as 
financial auditor for the year ending December 31, 2024; Marsh Management 
Services Inc. as actuary for the years ending December 31, 2024 and 2025; and 
Dentons Bingham Greenebaum LLP and Orrick, Herrington & Sutcliffe, LLP, 
as attorneys, for continuing work on such terms as the officers believe is in the 
best interest of the Corporation. 

CURRENT INSURANCE PROGRAM 

RESOLVED, that the current insurance program of the Corporation, a copy 
of which is attached hereto as Exhibit 1, is hereby approved and adopted. 

FINANCIAL STATEMENTS 

RESOLVED, that the Board of Directors does hereby accept the audited 
financial report for the year ending December 31, 2023, a copy of which is 
attached hereto as Exhibit 2.  
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EXHIBIT 2 
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3. Consent Agenda 

a. Approval of the Meeting Minutes held on May 25, 2023 

On motion made by Member Bethaida Gonzalez and seconded by Member Dennis Trainor, the 
Minutes of the Meeting held on May 25, 2023, were approved.  

 
4. Next Meeting 

 Chair John Koelmel stated that the next meeting of the NYPA Captive Insurance Company’s 
Board of Directors was to be determined.   
 
Closing 
  
 On motion made by Member Dennis Trainor and seconded by Member Lewis M. Warren, the 
meeting was adjourned at approximately 10:02 a.m. 
 
 

Andrew Negro 
Andrew Negro 
Corporate Secretary – NYPA Captive Insurance Company 
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