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MINUTES OF THE REGULAR MEETING 
OF THE BOARD OF DIRECTORS 

OF 
NEW YORK CITY ECONOMIC DEVELOPMENT CORPORATION 

February 5, 2020 
 

A regular meeting of the Directors of New York City Economic Development 
Corporation (“NYCEDC”) was held, pursuant to notice by an Assistant Secretary, on 
Wednesday, February 5, 2020, in Conference Center A/B, at NYCEDC’s offices at One 
Liberty Plaza, New York, New York. 
 

The following Directors of NYCEDC were present: 
 

Cheryl Adolph 
William Candelaria (by conference telephone) 
Wilton Cedeno 
Hector Cordero-Guzman 
Mitchell Draizin 
Robert Englert (by conference telephone) 
David Lichtenstein (by conference telephone) 
Pedram Mahdavi (as alternate for Vicki Been) 
James McSpiritt 
Melva Miller (by conference telephone) 
Patrick J. O’Sullivan, Jr.  
James Patchett 
Michael Schlein 
Matthew Washington 
Timothy Wilkins 
Betty Woo 
Kathryn Wylde (by conference telephone) 
 
Members of NYCEDC staff also were present. 

The meeting was chaired by Michael Schlein, Chairperson of NYCEDC, and 
called to order at 8:35 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 November 7, 2019 Regular Meeting of the 
Board of Directors 

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

November 7, 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 regarding his President’s report 
that had been provided to the Directors.  He first noted that in response to requests from 
several members of the Board, NYCEDC recently circulated a document containing 
background points on NYCEDC and its projects to help inform day-to-day 
conversations, and he invited the Directors to reach out with any questions they might 
have about those points. 

 
Mr. Patchett then stated that in response to feedback received from the Board’s 

Governance Committee expressing a desire for more status updates on projects 
authorized by the Board, NYCEDC would be providing such updates on a more regular 
basis at meetings going forward.  He stated that this practice would begin at the current 
meeting with a presentation of updates on four major NYCEDC projects.  Mr. Patchett  
then stated that in addition to these project updates, NYCEDC also would continue to 
provide presentations on topics of interest, and that such a presentation would be 
provided at this meeting regarding women-owned, minority-owned and disadvantaged 
business enterprise (“M/W/DBE”) firms. 

 
3. Presentation of Updates on NYCEDC’s Bedford-Union Armory, Spofford 

Juvenile Detention Center, Coney Island Infrastructure, and NYU Biolabs 
Wet Lab Incubator Projects and on Opportunity M/W/DBE 

 
At this time, Rachel Loeb, an Executive Vice President of NYCEDC, provided a 

presentation to the Board on NYCEDC’s Bedford-Union Armory, Spofford Juvenile 
Detention Center, and Coney Island Infrastructure projects.  For each of these projects, 
Ms. Loeb provided some background details, an overview of the project, a status 
update, a look at what was on the horizon, and a discussion of some of the successes 
and lessons learned. 

 
At this time, Mr. Mahdavi joined the meeting and Mr. Lichtenstein left the 

meeting. 
 
Susan Rosenthal, a Vice President of NYCEDC, then delivered a presentation on 

NYCEDC’s NYU BioLabs Wet Lab Incubator (“NYU BioLabs”) project.  Ms. Rosenthal 
provided an overview of this project and its goals, timeline, events and activities, and 
lessons learned.  Lastly, Ms. Rosenthal discussed progress and future growth 
opportunities. 
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Ms. Miller and Mr. Englert left the meeting at this time. 

 
At this time, Bomi Kim, a Senior Vice President of NYCEDC, provided a 

presentation to the Board on NYCEDC’s Opportunity M/W/DBE initiative and discussed 
NYCEDC’s goals with respect to this initiative, the M/W/DBE performance of NYCEDC 
and other agencies of The City of New York (the “City”) over the last few years, the 
impact of the ConstructNYC program, and a look ahead at policy and programmatic 
changes. 

 
Mr. Lichtenstein rejoined the meeting at this time. 

 
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 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 was anticipated that 
Ms. Arnaiz would head the Capital Program Department, Ms. Cass would help oversee 
the Capital Program Department, Mr. Di Taranto would head the Public Affairs 
Department, and Mr. Ratchford would oversee Business Systems Management in the 
Asset Management Division.  Each shall perform such duties as are assigned to her/him 
by NYCEDC’s President.  Mr. Patchett then summarized the backgrounds of Ms. 
Arnaiz, Ms. Cass, Mr. Di Taranto and Mr. Ratchford. 
 

A motion was made 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.  Such motion was seconded and unanimously approved.  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. 

 
5. 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 (i) to enter into amendments to its three leases (collectively, the “Bush 
Terminal Leases”) from 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, and (ii) to exercise its right 
to the renewals therein and to enter into any related documents, on substantially the 
terms set forth in Exhibit A hereto. 
 

A motion was made to authorize the matters set forth for authorization in the 
Proposed Resolution section of Exhibit A hereto.  Such motion was seconded and 
unanimously approved. 
 

6. 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 Ms. Adolph, Mr. Padden stated that the $0 

appraised value of NYCEDC’s leasehold interest in the 125th Street Site was the result 
of the revenue restrictions that were imposed by the lease and by a trust agreement.  
He explained that revenue that flowed through the lease net of operating and 
maintenance expenses had to be remitted into a trust for restricted use, and that 
therefore neither NYCEDC, nor any transferee, could obtain any financial benefit from 
the project. 
 

A motion was made to 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 item. 

 
Mr. Draizin left the meeting at this time. 
 
7. 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 
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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.  Ms. Bernardin clarified that Lot 60 
is on Bergen Avenue between East 149th Street and Westchester Avenue. 

 
In answer to a question from Mr. Washington, Ms. Bernardin stated that the plan 

was to close on the acquisition in April or May, to issue a request for proposals for Lot 
30 subsequently, and then ideally to dispose of Lot 30 within 2 years.  In answer to a 
question from Mr. Schlein, Mr. Patchett stated that the exercise of a right of 
reacquisition for non-compliance, where NYCEDC would take back a site, was pretty 
rare.  In answer to a question from Mr. Washington, Mr. Patchett stated that the right of 
reacquisition was a good tool to have, but that it was a measure that NYCEDC tried to 
avoid using. 
 

A motion was made to approve the matters set forth for approval in the Proposed 
Resolutions section of Exhibit C hereto.  Such motion was seconded and approved.  Mr. 
O’Sullivan recused himself from voting on this item. 
 

8. Report on Investments for the Three-Month Period Ended December 31, 
2019 

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

31, 2019 (Exhibit D hereto) was provided to the Board of Directors for informational 
purposes.  There were no questions with regard to this report. 
 

9. 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. 
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10. Adjournment 
 

There being no further business to come before the meeting, the meeting of the 
Board of Directors was adjourned at 9:48 a.m. 
 
 
 
  
Assistant Secretary 
 
Dated:             March 18, 2020  
New York, New York 

 

Mark Silversmith (May 6, 2020)
Mark Silversmith

https://nycedc.na2.documents.adobe.com/verifier?tx=CBJCHBCAABAAv8SMhWB9TIO_R7fD02DOsJLd5po_Iu4s
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