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MINUTES OF THE REGULAR MEETING 

OF THE BOARD OF DIRECTORS 
OF 

NEW YORK CITY ECONOMIC DEVELOPMENT CORPORATION 
September 27, 2019 

A regular meeting of the Directors of New York City Economic Development 
Corporation (“NYCEDC”) was held, pursuant to notice by an Assistant Secretary, on 
Friday, September 27, 2019, at NYCEDC’s offices at One Liberty Plaza, in Conference 
Center A/B, New York, New York. 

The following Directors of NYCEDC were present:

Cheryl Adolph (by conference telephone)
William Candelaria
Wilton Cedeno (by conference telephone)
Marlene Cintron (by conference telephone)
Jon Cohen (as alternate for Vicki Been)
Hector Cordero-Guzman (by conference telephone)
Lorraine Cortes-Vazquez (by conference telephone)
Mitchell Draizin (by conference telephone)
Robert Englert (by conference telephone)
Matthew Hiltzik (by conference telephone)
Tanya Levy-Odom (by conference telephone)
James McSpiritt
Gail Mellow (by conference telephone)
Patrick J. O’Sullivan, Jr. 
James Patchett
Michael Schlein 
Matthew Washington (by conference telephone)
Betty Woo

Lou Roberts, a partner of Ernst & Young LLP (“EY”), members of NYCEDC staff 
and a member of the public also were present. 

The meeting was chaired by Michael Schlein, Chairperson of NYCEDC, and 
called to order at 8:39 a.m.  Meredith Jones, Executive Vice President, General Counsel 
and Secretary of NYCEDC, served as secretary of the duly constituted meeting, at 
which a quorum was present.  (Attached hereto as Attachment 1 is a definition sheet 
that contains the definitions of certain frequently used terms contained in the Exhibits 
attached hereto.) 
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1. Approval of the Minutes of the August 13, 2019 Regular Meeting of the 
Board of Directors 

 
There being no questions or comments with respect to the minutes of the August 

13, 2019 regular meeting of the Board of Directors, as submitted, a motion was made to 
approve such minutes, as submitted.  Such motion was seconded and unanimously 
approved. 
 

2. Report of NYCEDC’s President 
 

At this time, Mr. Patchett addressed the Board and highlighted a few of the key 
projects and initiatives from his President’s report that had been provided to the 
Directors.   

 
Mr. Patchett also discussed some recent internal activities, such as the continued 

progress made on punch list items for NYCEDC’s new office space at One Liberty 
Plaza, the launch of NYCEDC’s new website at www.edc.nyc, and the furthering of 
NYCEDC’s Corporate Social Responsibility initiative by holding a volunteer event to 
support “Operation Backpack,” during which NYCEDC staff filled over 200 backpacks 
with school supplies for New York City children living in homeless and domestic 
violence shelters. 

 
Mr. Draizin and Ms. Mellow joined the meeting at this time. 
 
3. Women.nyc Presentation 
 
At this time, Faye Penn, Executive Director of Women.nyc, provided a 

presentation to the Board on the Women.nyc initiative.  Ms. Penn provided some 
historical background on Women.nyc, a program aimed at helping women succeed in 
New York City.  She then discussed some of the program’s key tools, programs and 
initiatives and what new activities it planned in the future.   Ms. Penn also pointed out 
some of the key aspects of the Women.nyc website. 
 

4. Election of Officers 
 

Under NYCEDC’s Bylaws, the Board shall elect such Executive Vice Presidents 
and Senior Vice Presidents as it may from time to time determine.  At this time, Mr. 
Patchett proposed that Lindsay Clinton be elected as an Executive Vice President and 
that each of Joy Ardizzone, Justin Kreamer and Rosa Vasquez be elected as a Senior 
Vice President.  A description of certain responsibilities of Executive Vice Presidents 
and Senior Vice Presidents may be found in Article IV of the Bylaws.  It was anticipated 
that Ms. Clinton would head the Initiatives Department, Ms. Ardizzone would oversee 
the Records Management Department and would also continue to be Records 
Management Officer, Mr. Kreamer would oversee the Partnerships Department, and 
Ms. Vasquez would oversee certain activities of the Human Resources Department.  
Each shall perform such duties as are assigned to her/him by NYCEDC’s President.  

http://www.edc.nyc/
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Mr. Patchett then summarized the backgrounds of Ms. Clinton, Ms. Ardizzone, Mr. 
Kreamer and Ms. Vasquez. 
 

A motion was made to elect Lindsay Clinton as an Executive Vice President of 
NYCEDC and each of Joy Ardizzone, Justin Kreamer and Rosa Vasquez as a Senior 
Vice President of NYCEDC.  Such motion was seconded and unanimously approved.  
The position of each of Lindsay Clinton, Joy Ardizzone, Justin Kreamer and Rosa 
Vasquez as an officer shall be conditioned upon the continuance of her or his 
employment by NYCEDC. 

 
5. Performance Measurement Report 

 
The Public Authorities Law requires NYCEDC to annually review its mission 

statement and measurements by which the performance of NYCEDC and the 
achievement of its goals may be evaluated and, on February 6, 2019, NYCEDC’s Board 
approved a mission statement and performance measures. 

 
The New York State Authorities Budget Office (“ABO”) requires that NYCEDC 

annually report on performance results with regard to the approved measures.  
NYCEDC’s report with regard to the performance measures for Fiscal Year 2019 
(“FY2019”) and a chart that includes definitions/explanations of how the information in 
the measurement report was determined are included in Exhibit A attached hereto.  For 
comparison purposes, the measurements for FY2018 and FY2017 are also included in 
Exhibit A.  Ms. Ariño then summarized the results. 

 
At this time, a motion was made to accept the performance measurement report 

set forth in Exhibit A hereto.  Such motion was seconded and unanimously approved. 
 
Mr. Hiltzik left the meeting at this time. 

 
6. Financial Report Pursuant to Section 2800 of the Public Authorities Law 

and Annual Investment Report 
 

Fred D’Ascoli, a Senior Vice President, Assistant Treasurer and Controller of 
NYCEDC, presented the proposed audited financial statements of NYCEDC for 
FY2019, which, pursuant to Section 2800 of the Public Authorities Law, are to be 
submitted to various City officials and ABO.  ABO has also designated a form in which a 
financial report containing information from the financials is to be submitted.  The Board 
of Directors of NYCEDC is to approve the audited financials and the financial report that 
are submitted.  The financial report and audited financials are attached as Exhibit B 
hereto. 

 
Mr. D’Ascoli then noted a few highlights in the documents.  At this time, Amy 

Chan, a Vice President, Assistant Treasurer and Deputy Controller of NYCEDC, 
summarized the financials.  There are certain blank dates in the attached reports of the 
auditors, which dates will be filled in after the Board approves the financial statements. 
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Ms. Chan also indicated that the Board of Directors of NYCEDC had adopted 
investment policies, procedures and guidelines (the “Investment Guidelines”).  The 
adopted Investment Guidelines require the Board of Directors of NYCEDC to approve 
an annual investment report containing specified information and to submit the report to 
the City’s Mayor and Comptroller and the New York State Department of Audit and 
Control.  The annual investment report for FY2019 is attached as Exhibit C hereto.  
There are certain blank dates in the reports of the auditors included in Exhibit C, which 
dates will be filled in after the Board approves the Annual Investment Report. 

 
Mr. D’Ascoli stated that the proposed financial statements and Annual 

Investment Report for FY2019 had been examined by EY, represented at this meeting 
by Lou Roberts, a partner of EY, and that upon the Board’s approval EY would be 
issuing a clean, unmodified auditor’s opinion. 

 
At this time, Mr. Candelaria, Chairman of NYCEDC’s Audit Committee, stated 

that the Audit Committee had met with the external auditors of EY and that it had 
reviewed the financial statements, financial report and annual investment report.  He 
added that NYCEDC’s staff did an excellent job of moving the process forward for the 
timely delivery of the financials, and he commended their hard work.  In conclusion, Mr. 
Candelaria stated that the Audit Committee recommended to the Board that it approve 
the statements and reports in Exhibits B and C and their submission as required.  
Lastly, Mr. Candelaria noted that due to legally required rotation, this would be the last 
year with Lou Roberts as NYCEDC’s audit partner, and he thanked Mr. Roberts for his 
years of valuable service to NYCEDC. 
 

Approval of Section 6 Matters 
 
A motion was then made to adopt the resolutions set forth in Exhibits B and C 

hereto.  Such motion was seconded and unanimously approved. 
 

7. Land Sale to Jughandle Realty, LLC 
 

Mikhael Abebe, an Associate of NYCEDC, presented a proposal for NYCEDC (i) 
to purchase from New York City Land Development Corporation  Block 14260, part of 
Lot 1 on the Tax Map of the Borough of Queens (the “Site”), an approximately 6.15-acre 
property that is a portion of an approximately 8.66-acre parcel of land (the “Jughandle 
Property”) owned by The City of New York, and to subsequently sell the Site to 
Jughandle Realty, LLC or an affiliated entity (the “Purchaser”), (Jughandle Realty, LLC 
is owned by Bartlett Dairy, Inc., a family-owned dairy distribution company), (ii) to 
obligate itself to provide an option and right of first refusal for the approximately 2.51-
acre balance of the Jughandle Property title to which would be retained by the City (the 
“Adjacent City Property”) if it elects to offer a lease therefor, and (iii) to enter into and 
provide any related agreements and documents and consents to effectuate 
transactions, on substantially the terms set forth in Exhibit D hereto. 
 

A motion was made (i) to approve the matters set forth for approval in the 
Proposed Resolutions section of Exhibit D hereto and (ii) to resolve that there was no 
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reasonable alternative to the proposed transfer of the Site to the Purchaser that would 
achieve the same purpose as the transfer.  Such motion was seconded and 
unanimously approved. 
 

8. Approval 
 

With respect to the approved items set forth above, it was understood that 
authorization and approval of such matters included authorization for the President and 
other empowered officers to execute the necessary legal instruments, and for the 
President and other empowered officers to take such further actions as are or were 
necessary, desirable or required, to implement such matters substantially on the terms 
described above. 
 

9. Adjournment 
 

There being no further business to come before the meeting, pursuant to a 
motion made, seconded and unanimously approved the meeting of the Board of 
Directors was adjourned at 9:45 a.m. 
 
 
 
  
Assistant Secretary 
 
Dated:   
New York, New York 

 












































































































































































































