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DEFINITIONS 
 

Apple  ………………….. Apple Industrial Development Corp. 

Armand   ………………. Armand Corporation d/b/a Armand of New York 

BAT  ……………………. Brooklyn Army Terminal 

Bovis  ………………….. Bovis Lend Lease LMB, Inc.                                                                                   

CDBG  …………………. Federal Community Development Block Grant 

CDBG-DR Funds  …….. Federal Community Development Block Grant-Disaster Recovery Program 
funds 

CEQR ………………….. City Environmental Quality Review process 

City DEP ………………. New York City Department of Environmental Protection 

City DOT ………………. New York City Department of Transportation 

City Parks ……………… New York City Department of Parks and Recreation 

City Planning ………….. New York City Department of City Planning or City Planning Commission 

CM …………………….. A construction manager 

CM Contract ………….. A construction management contract 

DCAS …………………. New York City Department of Citywide Administrative Services 

EIS …………………….. Environmental Impact Statement 

ESDC ………………. … New York State Urban Development Corporation d/b/a Empire State 
Development Corporation 

FEMA ………………….. Federal Emergency Management Agency  

FM ……………………… A facilities manager 

FM/CM Contract ……… A facilities management/construction management contract 

Funding Source  
Agreement …………….. 

 

Gilbane………………… 

HDC …………………… 

 

Any agreement necessary to obtain funds for the Project, including IDA 
Agreements 

Gilbane Building Company 

New York City Housing Development Corporation 

HPD …………………… New York City Department of Housing Preservation and Development 

Hunter Roberts ………. Hunter Roberts Construction Group, L.L.C. 

IDA …………………….. New York City Industrial Development Agency 

IDA Agreement ……….. Agreement with IDA pursuant to which IDA retains NYCEDC to accomplish 
all or part of the Project and reimburses NYCEDC for the costs of the work 

LiRo ……………………. LiRo Program and Construction Management, PE P.C. 

LMDC ………………….. Lower Manhattan Development Corporation 

McKissack …………….. The McKissack Group, Inc. d/b/a McKissack & McKissack 

MOU …………………… A memorandum of understanding 
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NYCEDC ………………. 

 

New York City Economic Development Corporation, survivor of a 
November 1, 2012 merger of a local development corporation (the “LDC”) 
named New York Economic Development Corporation with and into New 
York City Economic Growth Corporation.  References to NYCEDC prior to 
such merger are references to the LDC.  

NYCHA   ………………. New York City Housing Authority 

NYCLDC ………………. New York City Land Development Corporation 

Noble Strategy ………... Noble Strategy NY Inc. 

OMB  …………………… New York City Office of Management and Budget 

Port Authority  ………… The Port Authority of New York and New Jersey 

RFP  …………………… Request for Proposals 

Sanitation  …………….. New York City Department of Sanitation 

SBS  ……………………. New York City Department of Small Business Services 

SEMO …………………. New York State Emergency Management Office  

SEQR ………………….. State Environmental Quality Review process 

Skanska ………………. Skanska USA Building Inc. 

State DEC  …………….. New York State Department of Environmental Conservation 

State DOS  ……………. New York State Department of State 

State DOT …………….. New York State Department of Transportation 

State Parks  …………… New York State Office of Parks, Recreation and Historic Preservation 

Tishman  ………………. Tishman Construction Corporation of New York 

Turner …………………. Turner Construction Company 

ULURP ………………… Uniform Land Use Review Procedure 
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ELECTION OF ALTERNATE 
Members Meeting 
February 5, 2020 

 
 
Subject:  Election of an alternate for Deputy Mayor Vicki Been   
 
Proposed Resolution:  To elect Jodi Callender to be an alternate for Deputy Mayor 
Vicki Been in her capacity as a Director of NYCEDC at meetings that Pedram Mahdavi 
does not attend as her alternate 
 
Background:  Under NYCEDC’s Bylaws, a Deputy Mayor of the City of New York may 
approve a person to be elected as his/her alternate as a Director.  Pedram Mahdavi 
currently serves as an alternate for Deputy Mayor Been and shall continue to so serve.  
Deputy Mayor Been has requested that Jodi Callender be elected to serve as her 
alternate at meetings that Pedram Mahdavi does not attend as her alternate.  Jon 
Cohen no longer serves as an alternate for the Deputy Mayor. 
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MINUTES OF THE REGULAR MEETING 
OF THE BOARD OF DIRECTORS 

OF 
NEW YORK CITY ECONOMIC DEVELOPMENT CORPORATION 

November 7, 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 
Thursday, November 7, 2019, in Conference Center A/B, on the 14th Floor at the offices
of NYCEDC at One Liberty Plaza, New York, New York.

The following Directors of NYCEDC were present: 

Cheryl Adolph (by conference telephone)
Shirley Aldebol (by conference telephone)
Vicki Been
William Candelaria (by conference telephone)
Wilton Cedeno (by conference telephone)
Hector Cordero-Guzman (by conference telephone)
Mitchell Draizin (by conference telephone)
Robert Englert (by conference telephone)
William Floyd (by conference telephone)
Matthew Hiltzik (by conference telephone)
Tanya Levy-Odom (by conference telephone)
Pedram Mahdavi (as alternate for Vicki Been)
James McSpiritt
Melva Miller
Patrick J. O’Sullivan, Jr. 
James Patchett
Mark Russo (by conference telephone)
Matthew Washington
Timothy Wilkins
Betty Woo

Members of NYCEDC staff also were present. 

The meeting was chaired by James Patchett, President of NYCEDC, and called 
to order at 8:49 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 September 27, 2019 Regular Meeting of 
the Board of Directors 

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

September 27, 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 presented to the Directors his report as President of 
NYCEDC and highlighted some recent activity involving key NYCEDC projects and 
initiatives.  Mr. Patchett then highlighted a few internal matters, including NYCEDC 
exceeding its minority, women-owned and disadvantaged business enterprise 
(“M/W/DBE”) goal for the second consecutive year, as well as the recent launch of 
NYCEDC’s new and much-improved website. 

 
Mr. Hiltzik left the meeting at this time. 
 
In answer to a question from Mr. Wilkins, Mr. Patchett stated that the overall 

progress of M/W/DBEs, including those firms that were advancing to larger contracting 
levels, was a good topic for NYCEDC to provide a presentation on at the next Board 
meeting.  In answer to a question from Mr. Washington, Ana Ariño, an Executive Vice 
President of NYCEDC, stated that there was not a finite number of employer-partners 
that NYCEDC was working with to achieve its job placement goal for the Fullstack 
Academy cybersecurity bootcamp program.  She explained that career support and 
business development relationships with employers were critical to meeting that goal, 
that these were ongoing relationships, and that the employer-partners came with their 
own set of partners, in addition to the support that NYCEDC provided through its own 
industry relationships. 

 
In answer to a question from Ms. Miller, Ms. Ariño stated that the existing City 

University of New York (“CUNY”) schools in the CUNY 2x Tech program included 
Hunter College, Lehman College and The City College of New York, and that the five 
CUNY schools being added to the program were Brooklyn College, Queens College, 
Medgar Evers College, John Jay College of Criminal Justice, and College of Staten 
Island. 
 

3. Ratification of Submission of the Annual Report of the Directors to the 
Members 

 
A motion was made to ratify the submission to the Members of NYCEDC at the 

annual meeting of the Members on November 7, 2019 of the Annual Report of the 
Board of Directors of NYCEDC for the 12-Month Fiscal Period Ended June 30, 2019, 
with the change noted at the Members meeting in the number of Members as of 
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October 24, 2019, from 25 to 24, due to the resignation of Gail Mellow.  Such motion 
was seconded and unanimously approved. 
 

4. Election of Officers 
 

The Board had been informed that a description of the major responsibilities of 
most officers may be found in Article IV of NYCEDC’s Bylaws.  The duties of the 
General Counsel would include overseeing the work of NYCEDC’s Legal Department 
and legal matters related to NYCEDC, as well as such other duties as may be assigned 
to her by the President.  The duties of the Records Management Officer shall include 
overseeing NYCEDC’s record retention and maintenance system, as well as such other 
duties as may be assigned to her by the President.  The duties of the Chief Contracting 
Officer shall include overseeing the procurement of NYCEDC contracts (other than 
those for real estate transactions), as well as such other duties as may be assigned to 
her by the President. 
 

Mr. Patchett noted that the only persons listed in Exhibit A who were being 
elected as NYCEDC officers for the first time were Emily De Vito and Matthew Mo, and 
that each of Ms. De Vito and Mr. Mo was being elected as a Senior Vice President of 
NYCEDC.  Mr. Patchett then summarized the backgrounds of Ms. De Vito and Mr. Mo. 
 

A motion was made to elect the individuals named in Exhibit A hereto as the 
officers of NYCEDC indicated in Exhibit A.  Such motion was seconded and 
unanimously approved.  It was understood that with regard to each officer who is an 
employee of NYCEDC, such officer’s position as an officer would be conditioned upon 
the continuance of such employment. 

At this time, Deputy Mayor Been left the meeting and Mr. Mahdavi began serving 
as Deputy Mayor Been’s alternate. 

5. Election of Committees 
 

Mr. Patchett noted that the proposed standing committees and their proposed 
members and chairpersons remained unchanged, with the only exceptions being that 
Gail Mellow was not being elected as a member of the Audit Committee due to her 
recent resignation, and that Mr. Draizin had withdrawn from the Legal Affairs 
Committee. 

 
A motion was made (i) to continue the following currently existing standing 

committees of the Board of Directors – the Audit Committee, Executive Committee, 
Governance Committee, Legal Affairs Committee and Real Estate and Finance 
Committee, all of which would have the same duties as currently exist, and (ii) to elect 
the proposed members and chairpersons of such committees as listed in Exhibit B 
hereto.  Such motion was seconded and unanimously approved. 
  



DRAFT

4 
LDCMT-26-10827 

6. PAAA Policies and Procedures 
 

At this time, Mark Silversmith, a Special Counsel and Assistant Secretary of 
NYCEDC, summarized and presented for approval the Real Property Disposition and 
Acquisition, the Personal Property Disposition, the Investment and the Procurement 
Policies, Guidelines and Procedures, and the appointment of Contracting Officers, as 
set forth in Exhibit C hereto. 
 

Mr. Silversmith stated that minor changes had been made to certain of the 
policies, procedures and guidelines.  He noted that slight modifications to the Policy 
Regarding the Acquisition and Disposition of Real Property had been made, primarily to 
clarify that a sole source disposition could be done when no competition was feasible.  
He then noted an addition to the Policy Regarding the Procurement of Goods and 
Services, to add that all contracts for goods and services (other than those for operating 
expenses) in excess of $100,000 shall be presented to the Board of Directors or 
Executive Committee of NYCEDC for approval, and that this change was made 
because the New York State Authorities Budget Office had indicated that it felt that the 
Procurement Policy should include what contracts are to be presented to the Board and 
NYCEDC’s Board had previously determined this outside of the Procurement Policy. 

 
The proposed property policies, guidelines and procedures and resolutions 

included the appointment of Contracting Officers for property dispositions, as set forth in 
Exhibit C. 
 

It was moved that the Proposed Resolutions set forth in Exhibit C be adopted.  
Such motion was seconded and approved.  Ms. Aldebol abstained from voting on this 
item. 

 
7. Governance Committee Report and Board Self-Evaluation Results 

 
Mr. Wilkins, Chairperson of the Governance Committee (the “Committee”), gave 

a report of the Committee and summarized the results of the self-evaluation of the 
Board of Directors for Fiscal Year 2019. 

Mr. Wilkins stated that there was good participation for the self-evaluation survey, 
and that the responses overall were very favorable. 

Mr. Wilkins then summarized some of the main points from the Committee’s 
discussion, as well as some suggestions that were made.  He suggested that possibly 
rather than an annual look back at NYCEDC’s success in meeting its metrics, more of a 
scorecard approach with a concise quarterly report would be more effective.  Next, Mr. 
Wilkins stated that the Committee felt that it would be useful to make time for deeper 
discussions on some of the particularly important or complex NYCEDC issues and 
projects that come before the Board.  Third, Mr. Wilkins stated that the Committee 
strongly encouraged having another Board retreat and that these events, in fact, 
provided an excellent forum for some of the deeper discussions that he had just 
discussed.  He further suggested that Board retreats may also provide an opportunity to 
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cover lessons learned from especially complex or challenging past projects, and that he 
and Mr. Patchett had agreed that it might be helpful if a few Directors could join 
NYCEDC’s staff in planning the next retreat.  Lastly, Mr. Wilkins encouraged the Board 
to continue reaching out to NYCEDC staff for clarification about projects, or to discuss 
any questions or concerns that they might have.  He added that the Directors were also 
encouraged to reach out to the Committee if they had concerns or comments that they 
wished to share, or an issue that they wished to discuss. 

At this time, Mr. Wilkins explained, with respect to a question that was raised in 
response to a specific portion of one of the survey questions, that NYCEDC’s bylaws 
were not reviewed annually, but that they were only reviewed whenever modifications to 
the bylaws were necessitated by changes to the law or the organization, as was the 
case a couple of years ago by changes in the Not-for-Profit Corporation Law.  He noted 
that this particular survey question possibly would be amended going forward to 
eliminate when the bylaws are reviewed.  In answer to a question from Mr. Patchett, Mr. 
Wilkins explained that the Board survey results overall tended to be positive each year, 
but that this year’s results were especially favorable.  Mr. Patchett then noted that 
NYCEDC felt strongly that the Board retreats were beneficial and long overdue and 
suggested that the next retreat be planned for early 2020 so that NYCEDC may share 
with the Board its recent strategic planning.  Mr. Washington then added that he was 
pleased to see the improved quantity of written feedback in the survey, as well as the 
constructive nature of that feedback. 

8. Mission Statement and Measurements 
 

The 2009 Public Authorities Reform Act 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.  Mr. Silversmith stated that, at this time, 
NYCEDC proposed to readopt its mission statement, and for Fiscal Year 2020 to use 
substantially the same measurements approved by NYCEDC’s Board for use for Fiscal 
Year 2019, as set forth in Attachment A to Exhibit D hereto. 

 
In answer to a question from Mr. Wilkins, Mr. Patchett stated that potential risk 

was not an area that could easily be measured, but that perhaps it would be helpful if 
NYCEDC were to perform a review of its large projects from the past two years and 
then provide an overview to the Board covering the status of each of those projects and 
the risks that were involved.   

 
A motion was made to adopt the resolution set forth in Exhibit D hereto.  Such 

motion was seconded and unanimously approved. 
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9. Report on Investments for the Three-Month Period Ended September 30, 
2019 

 
A report on NYCEDC’s investments for the three-month period ended September 

30, 2019 (Exhibit E hereto) was provided to the Board of Directors for informational 
purposes.  There were no questions with regard to this report. 
 

10. 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. 

 
11. Adjournment 

 
There being no further business to come before the meeting, the meeting of the 

Board of Directors was adjourned at 9:24 a.m. 
 
 
 
  
Assistant Secretary 
 
Dated:   
New York, New York 





































































 

 

 
 

 

 

February 5, 2020 
 

To the Members of the Board: 
 
I hope that the new year has been treating you well. We have kicked off the decade with progress on 
our key projects and initiatives, and we are currently capping off another week of examining our 
strategic goals agency-wide. From breaking ground on the redevelopment of the Bedford Union 
Armory to continually expanding our support for NYC’s cyber and life sciences industries, we’re 
moving major EDC projects forward, and are excited to continue that momentum throughout 2020.  
 
Before turning to those updates, however, I would like to note a few changes the staff is instituting in 
response to helpful feedback from the Governance Committee on behalf of the full Board.   
 

• First, the Committee suggested that the Board receive more regular updates on the status of 
projects it has authorized.  To that end, we will now provide periodic updates.  This will start at 
February’s meeting, with updates on the Bedford-Union Armory, Spofford Juvenile Detention 
Center, NYU Biolabs wet lab incubator, and Coney Island infrastructure projects. 

• Second, we will also provide an update at February’s meeting on our MWBE efforts, per the 
request of the Board.   

• Third, members of the Board requested some background points on EDC and its projects to 
help inform day-to-day conversations.  We were pleased to be able to share these recently and 
would be happy to provide additional information of this kind upon request.  

• Finally, the Committee requested a reprisal of last year’s successful Board retreat this Spring.  
Planning is already underway between the staff and four members of the Board who have 
generously volunteered their time to help lead the effort.   

 
I would like to extend a special thanks to Tim Wilkins and the members of the Governance Committee 
for their leadership in suggesting these measures.  Should any members of the Board have additional 
thoughts on process improvements, please let us know.  The staff greatly appreciates its interaction 
with you and looks forward to continuing our positive collaboration. 
 
I turn now to major updates since our last meeting, categorized by EDC’s companywide Objectives for 
Fiscal Year 2019. 
 
We are investing in strategic sectors with accessible jobs: 
 

• We celebrated the opening of BioLabs @ NYULangone, a new home for 22 biotech and life 
science companies, and now the largest biotech incubator of its kind in New York City. Part of 
the LifeSci NYC initiative, the new facility is designed to attract the most innovative companies 
working in early-stage life sciences. 



   
 

 
• Inventors to Founders, the early stage launchpad of the $100M CyberNYC initiative, opened 

the application process for its startup accelerator.  The accelerator provides capital, 
mentorship, and a world-class network to early-stage cybersecurity startups.  

 
We are strengthening New York City’s neighborhoods by unlocking real estate and investing in 
transportation and infrastructure: 
 

• In January, the City took ownership of three private sites that will be transformed into a 
beautiful waterfront park in the Lower Concourse neighborhood of the Bronx. It took four years 
to get to this point, and we could not be more excited. 

 
• We joined Council Member Laurie Cumbo, community leaders, and BFC Partners in December 

to break ground on one of our most impactful neighborhood projects. Our efforts will turn the 
historic Bedford Union Armory into a recreation center, space for nonprofits, and hundreds of 
affordable apartments.  

 
We are working to improve the financial and operational performance of EDC’s assets through 
prioritized investments and interventions:  
 

• We recently closed on a sublease of the Audubon Ballroom in Manhattan. The building was 
constructed in 1913 and master leased by the City to NYCEDC in 1994, with parts to be 
preserved as a memorial for Malcolm X. The revenues from any subleases are required to stay 
with the property and to be used to fund ongoing maintenance and repairs.  

 
We are working to position EDC as a leader in inclusive economic development through new programs 
better messaging, and deeper engagement: 
 

• Last year, EDCers again helped organize the Hindsight Conference, which focuses on diversity 
and inclusion in the urban planning profession. Our staff participated in important discussions 
surrounding the intersection of urban planning, policy, and community development with the 
erasure of history and the preservation of collective memory.  

 
With this new decade, comes new opportunities, challenges, and the promise of continuing the great 
work we do. As always, please do not hesitate to contact me or any member of the staff with 
questions or thoughts. 

 
Sincerely,  
 
 
 
James Patchett 

http://x-apple-data-detectors/1
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ELECTION OF OFFICERS 
Board of Directors 
February 5, 2020 

 
 
Subject:  Election of additional officers of NYCEDC 
 
Proposed Resolution:  To elect Elizabeth Arnaiz as an Executive Vice President (in 
place of her being a Senior Vice President) of NYCEDC and to elect each of Jennifer 
Cass, Matthew Di Taranto and Vaughn Ratchford as a Senior Vice President of 
NYCEDC 
 
Background:  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, it is proposed that Elizabeth Arnaiz be promoted from being a Senior Vice 
President and be elected as an Executive Vice President and that each of Jennifer 
Cass, Matthew Di Taranto and Vaughn Ratchford 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 is anticipated that 
Ms. Arnaiz will head the Capital Program Department, Ms. Cass will help oversee the 
Capital Program Department, Mr. Di Taranto will head the Public Affairs Department, 
and Mr. Ratchford will oversee Business Systems Management in the Asset 
Management Division. They shall perform such duties as are assigned to them by 
NYCEDC’s President. 
 
The position of each of Elizabeth Arnaiz, Jennifer Cass, Matthew Di Taranto and 
Vaughn Ratchford as an officer shall be conditioned upon the continuance of her or his 
employment by NYCEDC. 
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BUSH TERMINAL INDUSTRIAL COMPLEX:  
AMENDMENTS TO NYCEDC’S THREE LEASES FOR BUSH TERMINAL  

Board of Directors Meeting 
February 5, 2020 

 
 
LESSOR:  The City of New York (the “City”) 
 
LESSEE AND  
SUBLESSOR: NYCEDC   
 
PREMISES: Unit A Premises.  

By lease dated as of May 1, 2015 (the “Unit A Lease”) and 
amended as of December 30, 2016, as authorized by the Board at 
meetings on April 30, 2014 and November 21, 2016, NYCEDC 
leased from the City the premises consisting of a five-story 
commercial and industrial building, known as Unit A, and attached 
annex, totaling approximately 211,000 square feet (the “Unit A 
Premises”). The Unit A Premises is also known as Building A and is 
located at the northwest corner of Bush Terminal. 

 
Unit B Premises.  
By restatement and amendment of lease dated as of December 1, 
2002 (the “Unit B Lease”), as authorized by the Board at the 
meeting on February 4, 2003, NYCEDC leased from the City the 
premises consisting of a six-story industrial building, known as Unit 
B, totaling approximately 260,000 square feet, with a parking area 
(the “Unit B Premises”). Unit B is also known as Building B and is 
located between 41st and 42nd Street, west of 1st Avenue. 

 
Multi-Unit Premises.  
By lease dated as of December 1, 2002 (the “Multi-Unit Lease”), as 
authorized by the Board at the meeting on February 4, 2003, 
NYCEDC leased from the City the multi-unit premises principally 
consisting of nine buildings: Unit C, Unit D, Unit G, Building 39/40 
(since demolished), Building 45 (since demolished), Building 57, 
Building 58, the Administration Building, and the Restaurant 
Building and certain other buildings containing common facilities 
and an unimproved area (collectively, the “Multi-Unit Premises”), all 
located between approximately 40th and 51st Street, west of 1st 
Avenue. 

 
Collectively, the Unit A Lease, the Unit B Lease and the Multi-Unit 
Lease are referred to as the “Bush Terminal Leases”. 
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PROJECT 
DESCRIPTION 
AND AMENDED 
LEASE TERMS: Bush Terminal is a City-owned industrial facility located on the 

Brooklyn waterfront approximately between 40th and 51st Streets, 
west of First Avenue and leased to NYCEDC pursuant to the Bush 
Terminal Leases.  

 
Each of the Bush Terminal Leases currently expires on November 
30, 2052. 

 
 NYCEDC proposes to amend each of the Bush Terminal Leases to 

provide for renewals of the term of the Bush Terminal Leases 
through January 31, 2095, by adding five (5) renewal terms. The 
first four renewal terms will be each for ten (10) years from 
December 1, 2052 through November 30, 2092 and the fifth 
renewal term will be for two (2) years and two (2) months from 
December 1, 2092 through January 31, 2095. 

 
The other existing terms for all three Bush Terminal Leases will 
remain substantially unchanged and shall apply to the renewal 
terms. Principal terms are substantially as follows: 
 
Base Rent: Base rent will continue to equal NYCEDC's revenues 
from each of the Bush Terminal Leases in excess of all costs and 
expenses incurred by NYCEDC with regard to the particular Bush 
Terminal Lease other than costs and expenses paid for using other 
funds provided or made available by the City. (Under its Amended 
and Restated Maritime Contract with the City, NYCEDC may retain 
this base rent to pay for certain activities and expenses related to 
such City contract.) 
 
Taxes: NYCEDC will not be responsible for the payment of real 
estate taxes or payments-in-lieu of real estate taxes. 

 
Use Restrictions: Under the Bush Terminal Leases, the use will be 
subject only to the applicable zoning ordinances (M3-1) and uses 
incidental thereto. 

 
Subleases: NYCEDC will sublease the Bush Terminal Leases 
premises to various subtenants in accordance with sublease terms 
authorized by the Board. 

 
Maintenance of the Premises: NYCEDC will be responsible for 
the maintenance (including needed rehabilitation work) of the Bush 
Terminal Leases premises, in which event NYCEDC's monetary 
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obligations with regard thereto are limited to the amount of revenue 
received by NYCEDC from the Bush Terminal Leases premises 
and other funds obtained or retained under the Amended and 
Restated Maritime Contract for the maintenance (including 
rehabilitation work) of the Bush Terminal Leases premises. 

 
PURPOSE OF  
AMENDMENT/ 
BENEFIT TO  
PUBLIC: The Bush Terminal campus is in the process of bringing new 

developments online. On July 27, 2018, NYCEDC issued an RFP to 
lease and develop a portion of the Made in New York (“MiNY”) 
Campus at Bush Terminal into film, TV, sound-recording, and/or 
other media production studios. On November 21, 2019, NYCEDC 
issued a request for expressions of interest to tenant another portion 
of the campus into a dedicated garment manufacturing hub. To 
attract the most competitive and quality responses for both projects, 
NYCEDC believes it is in the best interest of the site’s future potential 
to have extended long-term leases in place.  

 

PROPOSED  

RESOLUTION: Authorization for NYCEDC to enter into amendments to the above 
described three Bush Terminal Leases on substantially the above 
described terms and to exercise its right to the renewals therein 
and to enter into any related documents 

 
NYCEDC STAFF: Julie Stein, Senior Vice President, Asset Management 

Jeffrey Gambrell, Senior Associate, Asset Management 
Eftihia Thomopoulos, Senior Associate, Asset Management 
Scott Shostak, Counsel, Legal Department 
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SURRENDER OF 125th STREET LEASE TO THE CITY OF NEW YORK 
Board of Directors Meeting 

February 5, 2020 
 

LESSOR: The City of New York (the “City”)   

LESSEE: NYCEDC 

SITE LOCATION: Block 1910, Lot 1 (the “Site”) 
121 West 125th Street  
Borough of Manhattan  
Community Board No. 10 
 

SITE DESCRIPTION: The Site, which is located on the north side of West 125th Street 
between Adam Clayton Powell Jr. Boulevard and Lenox Avenue, 
is improved with a three-story structure comprising an 
approximately 350-space parking garage and approximately 
12,000 gross square feet of retail space. 

BACKGROUND: The City is the owner in fee of the portion of the Site existing at 
and below 80.20 feet (the “Horizontal Plane”) (the “Lower Parcel”). 
The State of New York (the “State”) is the fee owner of that portion 
of the Site existing above the Horizontal Plane (the “Upper 
Parcel”). The City’s fee interest in the Lower Parcel will 
automatically revert to the State on December 21, 2053, pursuant 
to that certain Indenture of Letters Patent (“Letters Patent”) dated 
December 20, 1977. The City, as landlord, leased the Lower 
Parcel to NYCEDC for the term of its ownership, pursuant to a 
lease agreement dated September 23, 1997 (the “Lease 
Agreement”).  

Pursuant to that certain amended and restated trust agreement 
between the City and the Harlem Urban Development Corporation 
dated August 11, 1994 (the “Trust Agreement”), all revenues net 
of operating and maintenance expenses (including a 1% 
management fee) derived from the Lower Parcel must be remitted 
to a trust for the betterment of the 125th Street corridor. This 
revenue restriction shall apply to the Lower Parcel until December 
20, 2053. 

In May 2012, ESDC and NYCEDC (together, the “Public Parties”) 
jointly issued the Central Harlem Mixed Use Request for 
Proposals, seeking proposals to redevelop the Site. The 
respondent team selected by the Public Parties has been modified 
over the years and now consists of the National Urban League, 
Inc. (“NUL”) and its affiliate, the Urban League Empowerment 
Center (“ULEC”), BRP Development Corporation, L & M 
Development Partners Inc., and Taconic Investment Partners LLC 
(each, including each of NUL and ULEC, a “Developer”, or 
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collectively, the “Developers”). The Developers are anticipated to 
undertake an approximately 415,000 gross square feet mixed-use 
development on the Site (the “Project”), in accordance with a 
Modified General Project Plan adopted by ESDC on July 18, 2019 
(the “GPP”).  

TERMS: NYCEDC will surrender its leasehold interest in the Lower Parcel 
to the City for nominal consideration in order to facilitate the 
ESDC-led Project.  

Contemporaneously with NYCEDC’s surrender of its leasehold 
interest, it is anticipated that: (i) the City will convey its ownership 
interest in the Lower Parcel to ESDC in accordance with Section 
14 of the Urban Development Corporation Act (in advance of the 
automatic reversion); (ii) ESDC will obtain fee ownership of the 
Upper Parcel from the State pursuant to N.Y. Assembly Bill 6865 
2019; (iii) ESDC will acquire the State’s reversionary interest in 
the Lower Parcel; and (iv) ESDC will ground lease the Site to the 
Developers or a related entity for construction and operation of the 
Project.  

PROJECT DESCRIPTION: It is anticipated that the completed Project will contain 
approximately 171 residential units, approximately 70% of which 
will be affordable to households earning between 40% and 80% of 
Area Median Income and approximately 30% of which will be 
supportive housing units; approximately 42,000 gross square feet  
of non-profit office space for NUL’s national headquarters; 
approximately 21,000 gross square feet  of cultural space 
dedicated to the Urban Civil Rights Experience Museum; 
approximately 19,000 gross square feet  of conference center 
space, which is expected to be made available to the public at 
below market rates; approximately 4,000 gross square feet  of 
community facility space; approximately 105,000 gross square 
feet of retail space; and in addition to NUL’s headquarters, 
approximately 70,000 gross square feet  of commercial office 
space.  The final Project is subject to obtaining various approvals 
and is subject to further refinement . 

PURPOSE OF  
DISPOSITION/BENEFIT  
TO THE PUBLIC: The surrender of NYCEDC’s leasehold interest will enable the City 

to transfer its fee interest in the Lower Parcel to ESDC free of all 
tenancies and facilitate the transformation of a vacant and 
underutilized City asset into a vibrant mixed-use development that 
will provide substantial public benefits, including affordable 
housing and publicly accessible cultural spaces.  
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APPRAISED VALUE: An independent appraisal was commissioned by NYCEDC in 
December 2019. The appraisal, accounting for the restrictions 
contained in the Trust Agreement, Letters Patent, and Lease 
Agreement, concluded that the fair market value of NYCEDC’s 
leasehold interest in the Lower Parcel is $0.  

EXISTING ZONING: The Site is zoned C4-7. 

PROPOSED  
RESOLUTIONS: Approval for NYCEDC to (i) surrender its leasehold interest in the 

Site to the City, and (ii) enter into any related agreements, 
documents, and consents to effectuate the Project substantially as 
described herein.  

NYCEDC 
PROJECT CODE: 3421 
 

STAFF: Hester Muis, Executive Vice President, Real Estate Transaction 
Services  
Maxwell Padden, Senior Vice President, Real Estate Transaction 
Services 
Matthew Furlong, Vice President, Real Estate Transaction 
Services 
Douglas Land, Senior Associate, Real Estate Transaction 
Services  
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ATTACHMENT A 

PROJECT LOCATION 
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TRIANGLE PLAZA HUB LLC PROJECT: DEED MODIFICATION AND REAL 
PROPERTY ACQUISITION 
Board of Directors Meeting 

February 5, 2020 
 
OVERVIEW:  At its November 9, 2012 meeting, NYCEDC’s Board of Directors 

approved the sale of certain real property known as 459 East 149th  
Street, located at Block 2294, Lot 60 (f/k/a Lots 28, 29, 59 and 60) 
(“Lot 60”) and Lot 30 (f/k/a p/o Lot 32) (“Lot 30” or the “Site”, and 
together with Lot 60, the “Triangle Development Site”) on the Tax 
Map of the Borough of the Bronx, to Triangle Plaza Hub LLC 
(“Triangle”) to facilitate the construction of a commercial development 
on the Triangle Development Site, which approval modified an earlier 
Board resolution dated November 7, 2011. As of November 30, 2012, 
NYCEDC and Triangle executed a deed (the “Deed”) which obligated 
Triangle to construct (i) a public plaza together with approximately 
83,729 square feet of commercial space on Lot 60, and (ii) 
approximately 3,000 square feet of retail space on Lot 30, each by no 
later than November 2015.  

 
In 2015, Triangle delivered the public plaza and commercial 
development on Lot 60 in accordance with the Deed, but failed to 
construct the retail development on Lot 30. Following extensive 
negotiations between NYCEDC and Triangle, Lot 30 remains 
undeveloped and NYCEDC proposed that it would reacquire Lot 30 
for nominal consideration in lieu of a “reversion” of the entire Triangle 
Development Site. Triangle accepted this proposal. 

 
CURRENT 
OWNER: Triangle  
 
SITE 
DESCRIPTION: Lot 30 is an approximately 3,000 square foot unimproved lot located 

on Bergen Avenue and East 149th Street in the South Bronx. The Site 
is adjacent to an approximately 211-unit affordable housing 
development, which is expected to be completed in 2020, as well as 
a public plaza which was developed by Triangle on Lot 60 in 
accordance with the Deed. 

 
SCOPE OF 
DEED 
MODIFICA- 
TION AND  
ACQUISITION: NYCEDC and Triangle intend to execute a partial termination and 

release of the restrictive covenants contained in the Deed with 
respect to Lot 30 only related to the development and operation of 
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Lot 30 that were imposed by NYCEDC when the Triangle 
Development Site was first transferred to Triangle (such termination, 
or similar instrument, the “Deed Modification”). As NYCEDC will 
contemporaneously reacquire Lot 30 to facilitate further development 
on the Site, the removal of these restrictive covenants will provide 
additional flexibility to reposition the Site in a manner that addresses 
both market considerations and community needs.  

 
Following the Deed Modification and reacquisition, NYCEDC intends 
to procure a new developer to construct and operate a commercial 
and/or industrial enterprise on Lot 30. Notwithstanding the foregoing, 
any further disposition of the Site will be subject to approval from the 
NYCEDC Board of Directors. 

 
PURCHASE  
PRICE: NYCEDC proposes to purchase the Site from Triangle for $50. 
 
PURPOSE OF  
ACQUSITION/  
BENEFITS TO  
THE PUBLIC: NYCEDC intends to cause the Site to be developed consistent with 

zoning, which may include commercial and/or industrial uses.  
 

NYCEDC will seek to align future uses with the needs of the 
neighborhood, including the new residents of the adjacent affordable 
housing development.  

 

EXISTING 
ZONING: Site zoning is split between C4-4 and C6-2, and development is 

expected to be as-of-right under the zoning.  
 
PROPOSED 
RESOLUTIONS: (1) Approval for NYCEDC to execute a partial termination and 

release of the restrictive covenants contained in the Deed, 
substantially as described above; 
 
(2) Approval for NYCEDC to acquire the Site substantially in 
accordance with the terms described above; 
 
(3) Approval for NYCEDC to enter into any agreements and/or 
execute any documents necessary or convenient to effectuate the 
transaction, substantially as described above. 
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NYCEDC 
PROJECT 
CODE: 1158 
 
STAFF: Hester Muis, Executive Vice President, Real Estate Transaction 

Services 
 Maxwell Padden, Senior Vice President, Real Estate Transaction 

Services 
 Kim Bernardin, Associate, Real Estate Transaction Services 

Tiffany Lacker, Senior Counsel, Legal  
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Attachment A 
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ACQUISITION OF 1481 BLONDELL AVENUE, BRONX 
Board of Directors Meeting 

February 5, 2020 
 
 
SELLER: Constellation Blondell LLC 
 
PURCHASER: NYCEDC 
 
PROPERTY 
LOCATION: Block 4081, Lot 24 (the “Property”) 

1481 Blondell Avenue 
Borough of the Bronx 
Community District No. 10 

 
PROPERTY 
DESCRIPTION: The Property is located at the corner of Blondell Avenue and 

Chesbrough Avenue in the Bronx. The Property is an 
approximately 12,500 square foot parcel of land, with an 
approximately 14,850 square foot building. In addition to 
office and storage space, the Property has electrical capacity 
and space for 10 electrical vehicle (“EV”) charging stations. 
(The Property is approximately depicted in Attachment A).  

 
PURCHASE  
PRICE: If it has not already done so, NYCEDC proposes to enter in 

a contract (the “Contract”) to purchase the Property from the 
Seller for up to $3,875,000 (all cash), with a total down 
payment of 10% of the purchase price, to be paid in two 
payments: 5% at execution of the Contract and 5% upon 
completion of the due diligence period, if NYCEDC 
determines not to terminate the Contract based on the 
results of its due diligence.  

 
The down payment will be at-risk. However, the terms of the 
Contract provide that NYCEDC shall have the right to 
terminate the Contract, with return of the down payment, 
either (i) by the end of the due diligence period based on any 
unsatisfactory diligence results (see also Environmental 
Matters, below); or (ii) in the event that the NYCEDC Board 
of Directors does not approve the transaction. If the closing 
takes place, NYCEDC anticipates that it will be reimbursed 
for the purchase price by the City. 
 
The due diligence period commences upon execution of the 
Contract. The diligence period will last 45 days, but it may be 
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extended by NYCEDC for an additional 30 days if NYCEDC 
is diligently pursuing the inspection and evaluation of the 
Property.  

 
APPRAISED  
VALUE: On September 19, 2019, Rosin and Associates, Inc. 

performed an appraisal for NYCEDC. It determined that the 
fair market value of a fee simple interest in the Property, 
based on highest and best use under current zoning, is 
$4,160,000. 

 
PURPOSE OF 
ACQUISITION/ 
BENEFITS TO THE 
PUBLIC OF THE 
ACQUISITION: NYCEDC anticipates that the City or NYCEDC will sell or 

lease the Property for redevelopment in order to facilitate the 
development and improvement of the neighborhood. It is 
expected that such redevelopment of the Property might 
capitalize on the neighborhood’s growing cluster of medical 
office uses by creating medical office space and related jobs. 
Any future fee or leasehold disposition of the Property by 
NYCEDC will be subject to NYCEDC Board approval.  If the 
City decides to develop the Property other than through 
NYCEDC, NYCEDC expects to transfer the Property to the 
City for $1.00. 
 
Until a redevelopment takes place, NYCEDC intends to 
maintain the Property’s current use for office and storage 
space and as an EV charging station, or may utilize the 
Property for other commercial or industrial uses consistent 
with zoning.  

 
EXISTING 
ZONING: The Property is current zoned M1-1 (FAR 1.0). 
 
ENVIRONMENTAL 
MATTERS: A Phase I environmental condition report will be prepared for 

the Property, and a Phase II may also be conducted if 
determined to be necessary. If, by the end of the due 
diligence period, the reports indicate that any environmental 
issues exist, NYCEDC has the right to terminate the 
Contract and the down payment will be returned.  
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PROPOSED 
RESOLUTIONS:  (1) Approval for NYCEDC entering into the Contract to 

acquire the Property, and to pay a total down payment of 
10% of the Purchase Price, substantially as described herein;  
 
(2) Approval of the proposed acquisition of the Property by 
NYCEDC, substantially as described herein; and 
 
(3) Approval for NYCEDC to enter into any agreements 
and/or execute any documents necessary or convenient to 
effectuate the transaction, substantially as described herein 

 
NYCEDC  
PROJECT CODE: 8141 
 
NYCEDC STAFF: Hester Muis, Executive Vice President, Real Estate 

Transactions Sunitha Amalraj, Senior Vice President, Real 
Estate Transactions 
Brian Ker, Assistant Vice President, Real Estate Transactions  
Eric Rivera, Associate, Real Estate Transactions 
Nicholas Stewart, Analyst, Real Estate Transactions 
Anne Sherman, Senior Counsel, Legal 
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Attachment A 
 

 
1481 Blondell  
 

 
Property Location 
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Street view of the Property 
 
 

 
Ground Floor EV Charging Area 
 

 
Ground Floor Storage  Second Floor Office 



1 

 

 

 

 

REPORT ON INVESTMENTS 

New York City Economic Development Corporation 

Three Month Period Ended December 31, 2019 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



2 

 

New York City Economic Development Corporation 
Schedule of Investments 

 
 

1st Quarter

 Total Value 

6/30/19                  Purchases         Maturities       

 1st Quarter 

Interest 

Received 

 Net Transfers 

Out 

 Unrealized 

Gain/Loss 

Total Value 

9/30/2019

Weighted Avg. 

Yield

Current % 

Allocation

 (A)  (B) (C)     (D) (E) (F) (A+B+C+D+E+F)

US Gov't Agencies 68,961,383    -                  (39,079,563)                  (407,523)       -                                     305,741 29,780,038          1.82% 30%

US Treasury Note 50,741,434    -                  (26,507,189)                  (27,000)         -                                     162,523 24,369,768          2.16% 24%

Certificates of Deposit 199,592         -                  -                                  -                 -                                                 -   199,592                0.05% 0%

Commercial Paper 33,510,480    -                  (9,950,008)                    -                 -                                     208,498 23,768,970          2.57% 24%

Cash Equivalents/MMF 1,781,375      20,516,244    (494,258)                        -                 -                                                 -   21,803,362           22%

Grand Total 155,194,264 20,516,244    (76,031,018)                  (434,523)       -                    676,762                 99,921,729          1.68% 100%

  

*These amounts do not include money market mutual funds held in sweep accounts tied to commercial checking accounts. 

Investment Type

 
 

2nd Quarter

 Total Value 

9/30/19                  Purchases         Maturities       

 2nd Quarter 

Interest 

Received 

 Net 

Transfer

s Out 

 Unrealized 

Gain/Loss 

Total Value 

12/31/2019

Weighted 

Avg. Yield

Current % 

Allocation

 (A)  (B) (C)     (D) (E) (F) (A+B+C+D+E+F)

US Gov't Agencies 29,780,038 28,889,246    (16,550,000)           (159,340)             -                          202,110 42,162,052          1.65% 44%

US Treasury Note 24,369,768 -                  (2,475,000)             (184,969)             -                          128,037 21,837,836          2.06% 22%

Certificates of Deposit 199,592       -                  -                           -                        -                                     -   199,592                0.05% 0%

Commercial Paper 23,768,970 -                  -                           -                        -                          129,160 22,898,130          2.57% 24%

Cash Equivalents/MMF 21,803,362 -                  (12,005,750)           -                        -                                     -   9,797,611              10%

Grand Total 99,921,729 28,889,246    (31,030,750)           (344,309)             -         459,307                96,895,221          1.78% 100%

  

*These amounts do not include money market mutual funds held in sweep accounts tied to commercial checking accounts. 

Investment Type
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Notes to Schedule of Investments 
 

The accompanying schedule of investments includes the investments of the New York City Economic 
Development Corporation (“NYCEDC”).  All investments are of a type permitted by NYCEDC’s investment 
policy which includes obligations of the U.S. Treasury, U.S. agencies and instrumentalities, highly rated 
commercial paper and certificates of deposit.  
 
All investment balances as of December 31, 2019 are recorded at fair value and the portfolio consists of the 
following securities with maturities of seven (7) years or less ($ in thousands): 
 

INVESTMENT TYPE  TOTAL VALUE %

MAXIMUM ALLOCATION 

PER POLICY

FFCB 16,037                 16.55%  

FHLB 8,642                   8.92%  

FHLMC 11,949                 12.33%  

FNMA 5,533                   5.71%  

US Gov Agencies Sub-Total 42,161                 43.51% 100%

US Treasury Note 21,838                 22.54% 100%

Commercial Paper 22,898                 23.63% 25%

Certificates of Deposit 200                       0.21% 20%

Cash Equivalent/MMF 9,798                   10.11%

Grand Investments Total 96,895                 100.00%  

Interest Rate Risk – As a means of limiting its exposure to fair value losses arising from increasing 
interest rates, the NYCEDC limits 80% of its investments to instruments maturing within two years of the 
date of purchase. The remaining 20% of the portfolio may be invested in instruments with maturities up 
to a maximum of seven years. 

Credit Risk - It is the NYCEDC’s policy to limit its investments in debt securities to those rated in the 
highest rating category by at least two nationally recognized bond rating agencies or other securities 
guaranteed by the U.S. government or issued by its agencies. As of December 31, 2019, the 
Corporation’s investments in Federal National Mortgage Association (FNMA), Federal Home Loan Bank 
(FHLB), Federal Farm Credit Bank (FFCB) and the Federal Home Loan Mortgage Corporation (FHLMC) 
were rated AA+ by Standard & Poor’s, Aaa by Moody’s and AAA by Fitch Ratings. Commercial papers 
held were rated A-1 by Standard & Poor's Corporation or P-1 by Moody's Investor’s Service, Inc. 

Custodial Credit Risk – For investments, custodial credit risk is the risk that, in the event of the failure of 
the counterparty, the NYCEDC will not be able to recover the value of its investments or collateral 
securities that are in the possession of the outside party. Investment securities are exposed to custodial 
credit risk if the securities are not registered in the name of the NYCEDC and are held by the 
counterparty, the counterparty’s trust department or agent. 

The NYCEDC manages custodial credit risk by limiting possession of its investments to highly rated 
institutions and/or requiring that high-quality collateral be held by the counterparty in the name of the 
NYCEDC. At December 31, 2019, NYCEDC was not subject to custodial credit risk. 
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