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ATTACHMENT 1 
 

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 



LDCMT-26-1619 

MOU …………………… A memorandum of understanding 
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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CZ BIOHUB NY 
Board of Directors Meeting 

November 14, 2023 

Project Description:   Providing funds to support the operations and 
activities of the CZ Biohub NY (the “Biohub”), a new 
biomedical research facility being established by CZ 
Biohub New York, LLC in Manhattan which will be 
affiliated with The Rockefeller University, Columbia 
University, and Yale University and supported by a 
New York State related entity and by the Chan 
Zuckerberg Initiative, which is expected to provide up 
to $250,000,000 to CZ Biohub New York, LLC for the 
Biohub 

Borough: Manhattan 

Type of Contract:  Grant agreement 

Amount to be Approved: $10,000,000 over 10 years  

Type of Funds: NYCEDC programmatic budget funds 

Procurement Method: Sole source  

Agreement to be Approved:  A grant agreement (the “Grant Agreement”) with CZ 
Biohub New York, LLC pursuant to which NYCEDC will provide $10,000,000 over 10 
years to support the operations and activities of the Biohub. These funds are in addition 
to the $10,000,000 being provided by a New York State related entity and the expected 
$250,000,000 being provided by the Chan Zuckerberg Initiative for the Biohub. The 
Chan Zuckerberg Initiative award was made after a national multi-year competion for 
the best scientific proposals that had 35 competing cities and 50 applicants 

Anticipated Biohub Activities:  The foundations of a strong life sciences economy in 
New York City are its academic and research institutions and exceptional scientific 
talent, which make possible the innovations that lead to the development of new tools, 
products and companies – representing new diagnostics, treatments and cures for 
human disease. The Biohub will be a new such biomedical research institute in 
Manhattan dedicated to the better understanding and use of the immune system to 
sense and treat currently untreatable diseases, such as certain cancers, neurological 
disease, and others. It will also recruit top national and global talent that will greatly 
enhance New York City’s ecosystem 

The Biohub will identify and outfit an existing commercial life sciences space for its 
research activities and operations. The Biohub will establish intramural and extramural 
research programs to create a network of qualified investigators to support its goals and 
vision. A key aspect of this vision is to facilitate the translation of technological and 
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scientific innovations to impact human health and critical unmet needs representing 
major causes of global morbidity and mortality. 

Another goal of the Biohub is to create opportunities for the next generation of 
scientists, which will include the development of an internship program for 
undergraduate and/or graduate biomedical students in the New York City area, with 
strong consideration of applicants to NYCEDC’s LifeSci NYC Internship Program. The 
Biohub will also seek to establish post-doctoral training opportunities, with at least one 
seat per cohort reserved for talent from groups currently under-represented in the life 
sciences.   

The Biohub will also contribute to the local life sciences ecosystem, through, for 
example, participation in local conferences and events, holding events such as lectures, 
and engagement in other activities in the local community. The Biohub will create a 
Scientific Advisory Board, which shall include one or more members from the local New 
York City community.  

Proposed Resolution:  To authorize the President and any empowered officer to enter 
into the Grant Agreement substantially as described herein 

Relevant Staff:  Monica Malowney, Vice President, Life Sciences and Healthcare 
        Cecilia Kushner, Chief Strategy Officer 

      Rick Elbaum, Senior Counsel, Legal 

Project Code:  10678 
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COMMERCIAL REAL ESTATE DISPARITY STUDY 
Board of Directors Meeting 

  November 14, 2023 

Project Description:  Carrying out a study that will analyze whether there is 
a disparity between NYCEDC’s utilization of  MWBE 
commercial real estate developers for development 
projects and the availability of MWBE commercial real 
estate developers that are ready, willing and able to 
contract with NYCEDC for commercial real estate 
development projects  

Type of Contract: Consultant contract  

Amount to be Approved:  Up to $598,000 

Type of Funds:  NYCEDC programmatic budget funds 

Procurement Method:   A publicly advertised request for expressions of 
interest, which permitted the selection of a winning 
proposal  

Agreement to be Approved:  A consultant contract with MGT of America Consulting, 
LLC for Project services (the “Disaparity Contract”) 

Scope of Work:  The scope of work will include, but may not be limited to, the following 
major tasks:  

• Establish data parameters and finalize a work plan 
• Review policies, procedures, and programs 
• Conduct market area and utilization analyses 
• Determine the availability of qualified firms 
• Analyze vendor utilization and availability data for disparity 
• Collect and analyze anecdotal information 
• Prepare and present draft and final reports for the study 

 
Proposed Resolution:  To authorize the President or an empowered officer to enter 
into the Disparity Contract, substantially as described herein  
 
Relevant Staff:   ShehilaRae Stephens, Director - Equity & Community Impact 

 Jashawn Frederick, Vice President, Program Innovation & Capacity 
Building  
Melissa Pumphrey, Senior Vice President, Economic Research & 
Policy 
Mary Adams, Senior Counsel, Legal 
 

Project Code:  10446 
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LEASE TO BROADWAY EAST GROUP, LLC 
Board of Directors Meeting 

November 14, 2023 
 
 
LESSOR: The City of New York (the “City”) 
 
LESSEE/ 
LEASE ASSIGNOR: NYCLDC 
 
LEASE ASSIGNEE: Broadway East Group, LLC or an affiliated entity (the 

“Broadway East Group”) 
SITE  
LOCATION: East Broadway Mall,  

88 East Broadway,  
Block 282, Lot 44 (the “Site”) 
Borough of Manhattan 
Community Board No. 3 

 
SITE  
DESCRIPTION: The Site, located under the Manhattan Bridge in Chinatown, 

is an approximately 18,750 square foot lot that is currently 
improved with a two-story retail mall building, known as the 
East Broadway Mall, consisting of approximately 50,706 
square feet. It is owned by the City. 
 
The Site is approximately depicted in Attachment A.  

 
PROJECT  
DESCRIPTION The City entered into a long-term lease (the “Original City 

Lease”) with a private developer-tenant in 1985 for the 
construction and operation of a mall at the Site known as the 
East Broadway Mall. In 2019, the private developer-tenant 
originally selected by the City filed for bankruptcy. Following 
four years of bankruptcy proceedings, in 2023 the 
Bankruptcy Court conditionally approved a plan to exit 
bankruptcy. The plan is based upon the Original City Lease 
being assigned to Broadway East Group and for providing 
for a term of 30 years. However, the Original City Lease has 
only approximately 11 years remaining, expiring in 2035. 
Accordingly, the City has proposed that NYCLDC enter into 
a new lease (the “NYCLDC Lease”) for a term of 19 years, 
commencing at the end of the term of the Original City 
Lease, and assign the NYCLDC Lease to Broadway East 
Group for nominal additional consideration. The City will 
enter into the NYCLDC Lease with NYCLDC only if NYCLDC 
will assign the NYCLDC Lease to Broadway East Group in 
order to satisfy the Bankruptcy Court approval.  NYCLDC, 
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therefore, could not use competition to find an assignee of its 
lease. In connection with the bankruptcy proceeding, other 
entities made offers for the Site.  It is anticipated that the 
Original City Lease may be amended by the City at the time 
of its assignment to Broadway East Group and that the 
Original City Lease, as amended and restated, and the 
NYCLDC Lease will be merged after both have been 
assigned to Broadway East Group.  At the time of the 
merger, the term of the merged lease may be changed from 
a 30 year term to a 20 year term with a 10 year option to 
renew. 

 
PURPOSE OF THE  
DISPOSITION/BENEFIT 
TO THE PUBLIC: The disposition of the Site to Broadway East Group will 

benefit the public and provide positive economic impact for 
the City and the State of New York by transforming, 
renovating and revitalizing the underperforming East 
Broadway Mall into a vibrant retail center. The disposition 
shall enable the creation of construction jobs and permanent 
jobs and contribute to overall economic activity, increase tax 
revenues, along with providing support and protections for 
the existing small businesses in the East Broadway Mall.  

 
LEASE TERMS: The term of the NYCLDC Lease is for 19 years, commencing 

February 1, 2035. At that time, the rental will be an initial 
annual rent in the amount of approximately  $1,322,000, 
which consists of (a) base annual rent of $622,905.24 (which 
thereafter will increase by 3% annually) and (b) Payments in 
Lieu of Taxes (PILOT) for the full amount of real estate taxes 
that would be assessed by the New York City Department of 
Finance each year (currently approximately $700,000 per 
year) if the Site was not City owned.  

 
The Site is in need of extensive renovation and revitalization, 
including capital improvements, restructuring, and aesthetic 
improvements. By an amendment to the Original City Lease, 
Broadway East Group will be required to spend at least 
$5,000,000 on the renovation of the retail building portion of 
the Site.  Broadway East Group will also be required to make 
a $2,000,000 initial one-time payment to the City upon the 
amendment and assignment of the Original City Lease.   

  The Site must be used primarily for retail and/or commercial 
uses under the Original City Lease and the NYCLDC Lease. 
Certain current subtenants under the Original City Lease 
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must be permitted to remain for 2 years once that lease is 
assigned to Broadway East Group. 
 

APPRAISED  
VALUE: An independent appraisal of the Site as is was obtained by 

the City that valued the current fair market annual rent for 
the Site based on the highest and best use, which amount 
was increased by three percent (3%) per year from 2023 to 
2035 to reflect the NYCLDC Lease commencement date of 
February 2035 to an amount of $1,771,800.  The total rent 
payable under the Original City Lease as amended and the 
NYCLDC Lease (plus the $5,000,000 expended for 
improvements and the $2,000,000 one-time payment to the 
City) is approximately equal to the appraised value for the 
term of the leases if the rent increased by 3% per year.  

 
 
EXISTING 
ZONING: The Site is within a Commercial Zoning District specific to 

Chinatown designated as C6-1G.   
 
PUBLIC  
APPROVALS: The East Broadway Mall Original City Lease received 

ULURP approval for disposition on December 6, 1979. 
Pursuant to Section 384(b)(4) of the City Charter, the 
Manhattan Borough Board approved the proposed 
disposition of the Site in accordance with the Bankruptcy 
Court approval on September 21, 2023.  

 
PROPOSED  
RESOLUTION: Approval for NYCLDC to (i) lease the Site from the City 

substantially as described herein, (ii) assign such NYCLDC 
Lease to the Broadway East Group, substantially as 
described herein, and (iii) enter into any related agreements 
and documents and consents and amendments to effectuate 
the East Broadway Mall project, substantially as described 
herein 

 
  
NYCEDC  
PROJECT CODE: 830008 
 
NYCEDC STAFF: Sean Freas, Vice President, Asset Management   

Young Ji, Vice President, Asset Management 
Sabrina Lippman, Senior Vice President, Asset Management  
Scott Shostak, Senior Counsel, Legal
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Attachment A 
Site Location Map
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Following is the proposed slate of all of the officers of NYCEDC 

President Andrew Kimball 
Executive Vice President Elizabeth Arnaiz 
Executive Vice President Bernice Clark 
Executive Vice President Brinda Ganguly  
Executive Vice President Spencer Hobson 
Executive Vice President Meredith J. Jones 
Executive Vice President Joshua Kraus 
Executive Vice President Cecilia Kushner 
Executive Vice President Jennifer Montalvo 
Executive Vice President Hester Muis 
Executive Vice President Jeanny Pak 
Executive Vice President Francisco Pineda 
Executive Vice President Melissa Román Burch 
Executive Vice President Jennifer Sun 
Executive Vice President Rosa Vasquez 
Executive Vice President James Wong 
General Counsel  Meredith J. Jones 
Chief Contracting Officer Maryann Catalano  
Senior Vice President Mikelle Adgate 
Senior Vice President Savita Akula 
Senior Vice President Sunitha Amalraj 
Senior Vice President David Aneiro 
Senior Vice President Joy Ardizzone 
Senior Vice President Chetan Badiani 
Senior Vice President Tammy West Bennet 
Senior Vice President PJ Berg 
Senior Vice President Jennifer Cass 
Senior Vice President Maryann Catalano 
Senior Vice President Amy Chan 
Senior Vice President Frances (Franny) Civitano 
Senior Vice President Emily De Vito 
Senior Vice President Sander Dolder 
Senior Vice President Nse Esema 
Senior Vice President Claudia Flores 
Senior Vice President Rebecca Gafvert 
Senior Vice President Andrew Genn 
Senior Vice President   Carmine Giordano 
Senior Vice President Sarah Govier 
Senior Vice President Leonard Greco 
Senior Vice President   Julieanne Herskowitz 
Senior Vice President Jeff Holmes 
Senior Vice President Jamie Horton 
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Senior Vice President  Jonathan Hurtado 
Senior Vice President  Liza Kent 
Senior Vice President  Hayoung Kim 
Senior Vice President  Justin Kreamer 
Senior Vice President  Brian Larsen 
Senior Vice President   Steve Lazarus 
Senior Vice President  Sabrina Lippman 
Senior Vice President  David Lowin 
Senior Vice President  Melanie McMann 
Senior Vice President  Adam Meagher 
Senior Vice President  Shin Mitsugi 
Senior Vice President   Cheng L. Pan 
Senior Vice President  Matthew Petric 
Senior Vice President  Kathryn Prybylski 
Senior Vice President  Melissa Pumphrey 
Senior Vice President  Christina Rausch 
Senior Vice President  Susan Rosenthal 
Senior Vice President  Bryan Schwartz 
Senior Vice President Harry Singh 
Senior Vice President  ShehilaRae Stephens 
Senior Vice President  Max Taffet 
Senior Vice President  Kyong Vasquez 
Senior Vice President  Robert Vera 
Senior Vice President  Michelle Villar 
Senior Vice President   Jiin-Shiow Wen 
Senior Vice President  Lauren Wolf 
Senior Vice President  Mikhail Yusim 
Secretary    Meredith J. Jones 
Assistant Secretary   Carlos Guerra  
Assistant Secretary   Arthur Hauser 
Assistant Secretary   Mark Silversmith 
Treasurer    Spencer Hobson 
Assistant Treasurer   Amy Chan 
Assistant Treasurer   Leslie Escobar 
Assistant Treasurer   Stella Maniago 
Records Management Officer Joy Ardizzone 
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The proposed members and chairpersons of the proposed committees are as 
follows: 

AUDIT COMMITTEE 

Eric Clement, Chair 
James McSpiritt 
Betty Woo 

EXECUTIVE COMMITTEE 

Margaret Anadu, Chair 
Paula Roy Carethers 
Eric Clement 
William Floyd 
Andrew Kimball 
James McSpiritt 
Patrick J. O’Sullivan, Jr. 
Maria Torres-Springer 
Elizabeth Velez 
Betty Woo 

GOVERNANCE COMMITTEE 

James McSpiritt, Chair 
William Floyd 
Adam Friedman 

LEGAL AFFAIRS COMMITTEE 

Betty Woo, Chair 
Matthew Hiltzik 
Janet Peguero 

REAL ESTATE AND FINANCE COMMITTEE 

Patrick J. O’Sullivan, Jr., Chair 
Paula Roy Carethers 
Mitch Draizin 
James McSpiritt 
Mark Russo 
Betty Woo 
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PROPERTY DISPOSITION, INVESTMENT AND PROCUREMENT POLICIES, 
GUIDELINES AND PROCEDURES 

Board of Directors Meeting  
November 14, 2023 

 
WHEREAS, the Public Authorities Accountability Act of 2005 as amended by the 

Public Authorities Reform Act of 2009 (together, the “PAAA”) includes New York City 
Economic Development Corporation in its definition of a local authority; and  

 
WHEREAS, the PAAA requires the Board of Directors (the “Board”) of a local 

authority (a) to adopt policies, guidelines and procedures related to the disposition of 
property and to appoint a Contracting Officer for real property dispositions and a 
Contracting Officer for personal property dispositions; (b) to adopt investment policies, 
procedures and guidelines (the “investment guidelines”); and (c) to adopt policies and 
procedures related to the procurement of goods and services; and 

 
WHEREAS, the PAAA requires the Board to annually review and approve the 

property disposition guidelines, the appointment of the Contracting Officers and the 
investment guidelines; and  

 
WHEREAS, it is proposed that the current real property acquisition and 

disposition policies, guidelines and procedures, which are set forth in Attachment A 
hereto, be readopted without modification; and 

 
WHEREAS, it is proposed that the current policies, procedures and guidelines 

related to the disposition of personal property, which are set forth in Attachment B 
hereto, be readopted without modification; and 

 
WHEREAS, NYCEDC’s annual contracts with the City generally require that 

upon receipt of money for the contracts’ programs, NYCEDC shall place such money 
(a) in an insured or collateralized account in a New York City financial institution 
designated by the New York City Banking Commission or such other financial 
institutions approved by the Deputy Mayor for Economic and Workforce Development or 
(b) other investments of types approved by the City’s Comptroller for the investment of 
City funds; and 

 
WHEREAS, in conformance with the above the Board previously adopted the 

investment guidelines attached hereto as Attachment C; and 
 
WHEREAS, NYCEDC wishes to readopt the investment guidelines without 

modification; and 
 
WHEREAS, it is proposed that the Board continue to annually review and 

approve its policies and procedures related to the procurement of goods and services; 
and 
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WHEREAS, it is proposed that the current procurement policies and procedures 
as set forth in Attachment D hereto be readopted. 

 
NOW, THEREFORE, RESOLVED that the Board: 
 

 Readopts policies, guidelines and procedures related to the acquisition 
and disposition of real property, attached hereto as Attachment A, and 
appoints the Corporation’s Contracting Officer for real property 
dispositions as indicated in Section VI therein; and 

 Readopts policies, guidelines and procedures related to the disposition of 
personal property, attached hereto as Attachment B, and appoints the 
Corporation’s Contracting Officer for personal property dispositions as 
indicated therein; and  

 Readopts the investment guidelines, attached hereto as Attachment C; 
and 

 Readopts the policies and procedures related to the procurement of 
goods and services, attached hereto as Attachment D. 













































EXHIBIT G 

  



1 
 

 

 

 

REPORT ON INVESTMENTS 

New York City Economic Development Corporation 

Three Month Period Ended September 30, 2023 
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New York City Economic Development Corporation 

Schedule of Investments 
 
 

 

 
 

 
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 September 30, 2023 are recorded at fair value and the portfolio consists of 
the following securities with maturities of seven (7) years or less: 
 

 
 

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. 
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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 September 30, 2023, the 
Corporation’s investments in Federal Farm Credit Bank (FFCB), Federal Home Loan Bank (FHLB) 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 September 30, 2023, NYCEDC was not subject to custodial credit risk. 
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