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MINUTES OF THE MEETING OF THE 
REAL ESTATE AND FINANCE COMMITTEE 

OF 
NEW YORK CITY ECONOMIC DEVELOPMENT CORPORATION 

March 3, 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, March 3, 2020, in Conference Room 12A (Pulaski), 
at the offices of NYCEDC at One Liberty Plaza, New York, New York. 

The following members of the Committee were present: 

James McSpiritt 
Patrick J. O’Sullivan, Jr. 
Mark Russo (by conference telephone) 
Betty Woo 

Members of NYCEDC staff also were present. 

The meeting was chaired by Mr. O’Sullivan and called to order at 2:05 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 January 21, 2020 Committee Meeting

It was moved that the minutes of the January 21, 2020 meeting of the Committee 
be approved, as submitted.  Such a motion was seconded and unanimously approved.

2. Lease for Port Authority Bus Terminal Fresh Market

Megha Chopra, an Assistant Vice President of NYCEDC, presented a proposal 
for NYCEDC (i) to enter into a lease agreement with The Port Authority of New York 
and New Jersey (the “Port Authority”) for an approximately 5,900 square foot retail 
space on the ground floor of the south building at the Port Authority Bus Terminal 
(“PABT”) in Manhattan, (ii) to make payments, and (iii) to enter into any ancillary related 
documents, all to provide for the promotion, management and operation of a multi-
vendor retail market at PABT, on substantially the terms set forth in Exhibit A hereto. 

In answer to a question from Ms. Woo, Ms. Chopra stated that NYCEDC had not 
signed licenses with vendors yet and to some extent planned to leverage vendors from 
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its existing network of markets. 
 
In answer to a question from Mr. McSpiritt, Winthrop Hoyt,  a Senior Vice 

President of NYCEDC, explained that NYCEDC expected that design and construction 
would be completed in approximately one year, that this would result in 9 years of 
operation (including the option period), and that based on its analysis over the 9 years 
NYCEDC believed that the PABT market would at least approximately break even.  He 
added that pursuant to a clause in the lease the Port Authority could terminate the 
lease, but that upon termination the Port Authority would have to pay the unamortized 
portion of NYCEDC’s investment in the design and construction.  In answer to a 
question from Mr. O’Sullivan, Mr. Hoyt discussed NYCEDC’s portfolio of public markets, 
and he explained that in its new asset management structure NYCEDC was working to 
reduce the losses in this portfolio, and that the PABT market was in this regard better 
set up for success than some other markets.  He further stated that there were policy 
objectives being served by NYCEDC operating markets, including that robust markets 
attracted tourists, provided support and opportunities for small businesses, and 
provided fresh produce to the area. The PABT market opportunity also was productive 
for NYCEDC’s relationship with the Port Authority, and  NYCEDC did not believe this 
new market would be a drag on its bottom line.  In answer to another question from Mr. 
McSpiritt, Ms. Chopra stated that the architect that would be working with NYCEDC on 
the new PABT market designed the Grand Central Terminal market.  David Hughes, a 
Vice President of NYCEDC, added that NYCEDC was trying to increase brand 
awareness of the City’s markets and that one of NYCEDC’s strategies was to find 
spaces that provided better exposure to New Yorkers, which NYCEDC felt the PABT 
space provided. 

 
In answer to a question from Mr. O’Sullivan, Mr. Hoyt clarified that NYCEDC’s 

analysis for the PABT market factored in the up-front capital contribution, and that the 
operation should be positive in terms of a cash flow basis.  Mr. Hoyt added that 
NYCEDC was trying to be opportunistic when finding new spaces for markets, and that 
it was looking at other possibilities, such as activating other NYCEDC assets with public 
markets with the goal of creating a robust collection of markets that was recognized as 
part of a citywide network, while also serving neighborhoods.  In answer to another 
question from Mr. O’Sullivan, Ms. Chopra stated that NYCEDC had surveyed its existing 
vendor base and had a sense of which vendors it would like to bring to the PABT 
market.  In answer to a question from Ms. Woo, Ms. Chopra stated that approximately 
10 or 11 vendors would fill the PABT space. 

 
In answer to a question from Mr. O’Sullivan, a discussion ensued concerning 

who would be served by the new PABT market, how the public markets in NYCEDC’s 
network could feed off of and affect one another, and how the PABT market would help 
NYCEDC achieve the goals for its markets network.  Mr. McSpiritt and other members 
of the Committee suggested tabling the item in order to provide NYCEDC the 
opportunity to provide the Committee with additional information related to this matter.  
Ms. Chopra confirmed that NYCEDC would provide relevant information within the next 
few days. 
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This item was tabled until it could be revisited at a subsequent meeting of the 
Committee. 
 

3. Long Term Ground Leases to Bronx Point Owner, LLC 
 

Douglas Land, a Senior Associate of NYCEDC, presented a proposal for New 
York City Land Development Corporation (“NYCLDC”) to (i) lease from The City of New 
York (the “City”) through one or more leases Block 2356, part of Lot 2 and a de-mapped 
portion of East 150th Street (the “Phase I Leasehold Area”), and Block 2356, part of Lot 
2 (the “Phase II Leasehold Area”), on the Tax Map of the Borough of the Bronx 
(together, the “Leasehold Areas”), (ii) assign such leases to Bronx Point Owner, LLC or 
one or more affiliated entities, such as L+M Development Partners (“L+M”) and/or Type 
A Projects (“Type A”) (whichever, the “Developer”), and/or to an affiliated housing 
development fund corporation or other entity whose purpose is to facilitate affordable 
housing and/or obtain financing for the proposed project on the Leaseholds (a 
“Financing Entity”), and (iii) enter into any related agreements and documents and 
consents to effectuate the transaction, to provide for a mixed-use development at the 
Leasehold Areas, on substantially the terms set forth in Exhibit B hereto. 

 
In answer to a question from Mr. McSpiritt, Mr. Land stated that the joint venture 

of L+M and Type A was the only respondent to the Request for Expression of Interest 
(“RFEI”) for the Leasehold Areas.  In answer to a question from Mr. O’Sullivan, Mr. Land 
explained that NYCEDC decided to proceed with the proposal even though there was 
only one response because of the strength of the response, which satisfied all of the 
goals and requirements in the RFEI, and L+M’s experience in delivering affordable 
housing.   In answer to a second question from Mr. O’Sullivan, the Right of First Offer 
for the second phase of the project was explained. 

  
In answer to a question from Ms. Woo, Hester Muis, an Executive Vice President 

of NYCEDC, stated that the RFEI was for both phases of the project.  In answer to a 
question from Mr. McSpiritt, Byung Lee, a Vice President of NYCEDC, stated that it was 
anticipated that the lease for Phase 1 would be entered into in June, that a sublease 
had been negotiated for a cinema and that a sublease was being negotiated for a 
museum.  

 
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 approved.  Mr. O’Sullivan recused himself 
from voting on this matter. 

 
 
 
 
 
 
 

4. Adjournment 



DRAFT

4 
LDCMT-26-11183 

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

Committee was adjourned at 2:50 p.m. 
 
 
 
      
Assistant Secretary 
 
Dated:      
New York, New York 



EXHIBIT A 











EXHIBIT B 
















	MINUTES OF THE MEETING OF THE
	REAL ESTATE AND FINANCE COMMITTEE
	OF
	NEW YORK CITY ECONOMIC DEVELOPMENT CORPORATION
	March 3, 2020
	EDC Real Estate and Finance Committee Minutes 3-3-2020 (mins only watermark).pdf
	MINUTES OF THE MEETING OF THE
	REAL ESTATE AND FINANCE COMMITTEE
	OF
	NEW YORK CITY ECONOMIC DEVELOPMENT CORPORATION
	March 3, 2020




