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MINUTES OF THE MEETING OF THE 
REAL ESTATE AND FINANCE COMMITTEE 

OF 
NEW YORK CITY ECONOMIC DEVELOPMENT CORPORATION 

January 21, 2020 

A meeting of the Real Estate and Finance Committee (the “Committee”) of the 
Board of Directors (the “Board”) of New York City Economic Development Corporation 
(“NYCEDC”), was held on Tuesday, January 21, 2020, in Conference Center A/B, on 
the 14th Floor at NYCEDC's offices at One Liberty Plaza, New York, New York.

The following members of the Committee were present: 

William Candelaria (by conference telephone)
Mitch Draizin (by conference telephone)
James McSpiritt
Mark Russo (by conference telephone)
Betty Woo

Members of NYCEDC staff also were present. 

The meeting was chaired by Mr. McSpiritt and called to order at 2:04 p.m.
Meredith Jones, an Executive Vice President, General Counsel and Secretary of
NYCEDC, served as secretary of the duly constituted meeting, at which a quorum was
present.

1. Approval of the Minutes of the September 10, 2019 Committee Meeting

It was moved that the minutes of the September 10, 2019 meeting of the 
Committee be approved, as submitted. Such a motion was seconded and unanimously
approved.

2. Bush Terminal Industrial Complex: Amendments to NYCEDC’s Three
Leases for Bush Terminal

Eftihia Thomopoulos, a Senior Associate of NYCEDC, presented a proposal for 
NYCEDC to enter into amendments to its three leases (collectively, the “Bush Terminal 
Leases”) from The City of New York (the “City”) for certain premises at Bush Terminal, a 
City-owned industrial facility located in Sunset Park, Brooklyn, which leases include (1) 
a lease dated as of May 1, 2015 and amended as of December 30, 2016, for the 
premises consisting of a five-story commercial and industrial building, known as Unit A, 
and attached annex, totaling approximately 211,000 square feet, (2) a restatement and 
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amendment of lease dated as of December 1, 2002, for the premises consisting of a 
six-story industrial building, known as Unit B, totaling approximately 260,000 square 
feet, with a parking area, and (3) a lease dated as of December 1, 2002, for 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, all to provide for renewals of the 
term of the Bush Terminal Leases through January 31, 2095, on substantially the terms 
set forth in Exhibit A hereto. 

 
In answer to a question from Mr. McSpiritt, Ms. Thomopoulos explained that 

NYCEDC was in the process of redeveloping a majority of the Bush Terminal campus, 
with the southern portion of the campus to be developed for film and television 
soundstages and the northern portion of the campus to developed for garment 
manufacturing, and that having more longevity in the master leases would help 
NYCEDC to procure the most competitive proposals and get the best possible 
outcomes for the City.  

 
A motion was made that the Committee recommend that the Board of Directors 

approve the matters set forth for approval in the Proposed Resolution section of Exhibit 
A hereto and approve NYCEDC exercising its right to renew the leases.  Such motion 
was seconded and unanimously approved. 
 

3. Surrender of 125th Street Lease to The City of New York 
 

Maxwell Padden, a Senior Vice President of NYCEDC, presented a proposal for 
NYCEDC to (i) surrender to the City its leasehold interest in the portion of Block 1910, 
Lot 1 on the Tax Map of the Borough of Manhattan existing at and below 80.20 feet (the 
“125th Street Site”), and (ii) enter into any related agreements, documents, and consents 
to help effectuate a project on Lot 1 anticipated to be an approximately 415,000 gross 
square foot mixed-use development, all on substantially the terms set forth in Exhibit B 
hereto. 

 
In answer to a question from Mr. McSpiritt, Mr. Padden stated that there was a 

market for retail in this area and that the proposed office space component was 
somewhat speculative.  In answer to a question from Ms. Woo, Mr. Padden stated that 
Empire State Development Corporation planned to  submit its fee interest to a 
condominium regime, and that the condominium units would be for different types of 
uses and each would be ground leased to a ground lessee. 

 
A motion was made that the Committee recommend that the Board of Directors 

approve the matters set forth for approval in the Proposed Resolutions section of Exhibit 
B hereto.  Such motion was seconded and unanimously approved.  
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4. Triangle Plaza Hub LLC Project: Deed Modification and Real Property 
Acquisition 

 
Kim Bernardin, an Associate of NYCEDC, presented a proposal for NYCEDC to 

(i) execute a partial termination and release of the restrictive covenants contained in the 
deed (the “Deed”) that NYCEDC and Triangle Plaza Hub LLC (“Triangle”) executed as 
of November 30, 2012, which obligated Triangle to construct (1) a public plaza together 
with approximately 83,729 square feet of commercial space on certain real property 
located at Block 2294, Lot 60  (“Lot 60”) on the Tax Map of the Borough of the Bronx, 
and (2) approximately 3,000 square feet of retail space on certain real property located 
at Block 2294, Lot 30 (“Lot 30”) on the Tax Map of the Borough of the Bronx, such 
partial termination and release being with respect to Lot 30 only, (ii) acquire Lot 30, and 
(iii) enter into any agreements and/or execute any documents necessary or convenient 
to effectuate the transaction, all to facilitate further development of Lot 30, on 
substantially the terms set forth in Exhibit C hereto. 

 
In answer to a question from Mr. Russo, Ms. Bernardin stated that NYCEDC did 

not undertake a full appraisal for Lot 30 because it had not yet moved toward a 
disposition and had not conducted a full community outreach to determine what exactly 
it wished to be built on Lot 30.  In answer to a second question from Mr. Russo, Ms. 
Bernardin explained that Triangle had experienced difficulty tenanting Lot 60 and came 
to deprioritize development on Lot 30.  She added that Triangle looked for a 
development partner to take on its obligations for Lot 30, but that such search was 
unsuccessful.  With Lot 60 built and adjoining affordable housing, Lot 30 development 
may now be more attractive to developers.  In answer to another question from Mr. 
Russo, Mr. Padden stated that NYCEDC’s internal estimate of the value of Lot 30 was 
approximately $1,000,000 to $1,500,000 for highest and best use under the current 
zoning. 

 
In answer to a question from Ms. Woo, Ms. Bernardin stated that the urban 

renewal plan for this area has expired.  In answer to a question from Mr. McSpiritt, Ms. 
Bernardin stated that NYCEDC hoped to close on the acquisition in April or May and 
release a request for proposals (“RFP”) subsequently.  In answer to another question 
from Mr. McSpiritt, Mr. Padden stated that there would be no formal City land use 
actions with regard to the acquisition, that NYCEDC would release its own restrictions in 
the Deed, and that the existing City restrictions would remain.  Mr. Padden added that 
at this point NYCEDC was aware that 2-story retail was buildable on Lot 30, but that 
whether anything beyond that was possible had not yet been determined. 

 
A motion was made that the Committee recommend that the Board of Directors 

approve the matters set forth for approval in the Proposed Resolutions section of Exhibit 
C hereto.  Such motion was seconded and unanimously approved. 
 

5. Acquisition of 1481 Blondell Avenue, Bronx 
 

Eric Rivera, an Associate of NYCEDC, presented a proposal for NYCEDC (i) to 
enter into a contract (the “Contract”) to acquire Block 4081, Lot 24 (1481 Blondell 
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Avenue) on the Tax Map of the Borough of the Bronx (the “Blondell Property”), subject 
to the approval of NYCEDC’s Board of Directors, and to pay a total down payment of 
10% of the purchase price, and (ii) to acquire the Blondell Property, on substantially the 
terms set forth in Exhibit D hereto. 

 
In answer to a question from Mr. McSpiritt, Mr. Rivera stated that all of the at-risk 

down payment money was subject to due diligence.  Sunitha Amalraj, a Senior Vice 
President of NYCEDC, noted that NYCEDC in its sole discretion could terminate the 
Contract and get its money back if it found a problem with any of the due diligence 
results. 

 
In answer to a question from Mr. McSpiritt, Ms. Amalraj described a few other 

properties that NYCEDC had similarly acquired and for which it intended to issue RFPs 
for the development of affordable housing, and she noted that there had not yet been 
any dispositions with respect to these properties.  In answer to another question from 
Mr. McSpiritt, Ms. Amalraj stated that the rents that NYCEDC conservatively expected 
to achieve for the Blondell Property while NYCEDC owned it would equal or exceed its 
operating expenses for that property.  In answer to a question from Mr. Draizin, Mr. 
Rivera explained that NYCEDC had an acquisitions team that utilized various resources 
to identify prospective properties for acquisition.  In answer to another question from Mr. 
Draizin, Ms. Amalraj stated that the Blondell Property was marketed by Cushman & 
Wakefield, and that NYCEDC started negotiating for it last summer. 

 
A motion was made that the Committee approve and recommend the matters set 

forth for approval and recommendation in the Proposed Resolutions section of Exhibit D 
hereto.  Such motion was seconded and unanimously approved. 
 

6. Adjournment 
 

There being no further business to come before the meeting, the meeting of the 
Committee was adjourned at 2:39 p.m. 
 
 
 
 
      
Assistant Secretary 
 
Dated:      
New York, New York 


































	EDC Real Estate and Finance Committee Minutes 1-21-2020 - DRAFT (mins only with watermark).pdf
	MINUTES OF THE MEETING OF THE
	REAL ESTATE AND FINANCE COMMITTEE
	OF
	NEW YORK CITY ECONOMIC DEVELOPMENT CORPORATION
	January 21, 2020




