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NYC Neighborhood Capital Corporation 


Minutes of the Meeting of the Board of Directors 


September 30, 2024 


 


A meeting of the Board of Directors (the “Board”) of NYC Neighborhood Capital Corporation 


(“NYCNCC” or the “Corporation”) was held on September 30, 2024, at 1:30 pm at One Liberty 


Plaza, Room 14A, and by audio and video conference. 


The following directors or their designated representatives were present: 


• Melissa Román-Burch, Chief Operating Officer, NYCEDC 


• Mikelle Adgate, Senior Vice President, NYCEDC 


• Melanie McMann, Senior Vice President, NYCEDC 


• Matthew Furlong, Vice President, NYCEDC 


• Yu Zhong, Vice President, NYCEDC 


• Gregory Sullivan, Assistant Vice President, NYCEDC 


Also present were the following members of NYCEDC staff: 


• Emily Marcus Falda, Vice President, NYCEDC 


• Brinda Ganguly, Executive Vice President, NYCEDC 


• Izzy Cohn, Senior Counsel, NYCEDC 


• Shin Mitsugi, Vice President, NYCEDC 


• Sonia Ruocco, Vice President, NYCEDC 


• Spencer Hobson, Executive Vice President, NYCEDC 


• Eric Katz, Senior Vice President, NYCEDC 


• Chu Li, Assistant Vice President, NYCEDC 


• Leslie Escobar, Deputy Controller, NYCEDC 


• Audrey Ellen, Assistant Vice President, NYCEDC 


• Michael Parella, Assistant Vice President, NYCEDC 


• Weston Rich, Senior Associate, NYCEDC 


• Sophie King, Senior Associate, NYCEDC 


• Joseph Taecker-Wyss, Associate, NYCEDC 


• Leyla Arcasoy, Associate, NYCEDC 


• Coco Mong, FIRE Fellow, NYCEDC 


• Ashley Dills, Senior Vice President, United Fund Advisors 


 


Mrs. Marcus-Falda convened the meeting of the Board of NYCNCC at 1:34 p.m., at which 


time a quorum was present. 


 


1. Approval of February 27, 2024 Meeting Minutes 


 


Mrs. Marcus-Falda brought up the first item for consideration, which was approval of the 


minutes of the Governing Board meeting held on February 27, 2024. Mrs. Marcus-Falda asked 







 


for a motion to approve the minutes of the February 27, 2024 meeting. The motion was made, 


seconded, and unanimously approved with no abstentions or recusals. 


 


2. 2024 Public Authorities Accountability Act Items. 


Mrs. Marcus-Falda presented the next item, which was the presentation of the 2024 Public 


Authorities Accountability Act Items. Mrs. Marcus-Falda also highlighted the annual board 


member survey, asking the Members of the Board to complete. 


There being no additional questions, a collective motion to approve the appointments and 


Public Authorities Accountability Act items was made, seconded, and unanimously approved with 


no abstentions or recusals. 


3. Audited Financial Statements for Fiscal Year ending June 30, 2024 


4. Investment Report and Schedule of Investments for Fiscal Year ending June 30, 


2024 


 


Mrs. Marcus-Falda brought up the next two items, where were the presentations of the 


audited financial statements as well as the investment report and schedule of investments for the 


2024 Fiscal Year, to be presented by Ms. Escobar and Mr. Li. 


Ms. Escobar explained that the audit of financial statements for the Corporation was 


complete and that Novogradac will be providing the Corporation with a clean audit opinion, 


meaning that the financial statements were presented in accordance with generally accepted 


accounting principles. Ms. Escobar explained that no internal control deficiencies or audit 


adjustments were identified as a result of the audit. 


Mr. Li presented the highlights of the Corporation’s 2024 fiscal year financial statements. 


From the $255 million total awarded amount in NMTC allocation authority from the CDFI Fund, 


NCC allocated $67 million in fiscal year 2024 across six projects, all of which closed in fiscal 


year 2024. As of June 30, 2024, there is still $33 million in NMTC allocation remaining. Mr. Li 


also stated that two CDEs completed their compliance period within fiscal year 2024. 


Mr. Li presented the statement of net position. As of June 30, 2024, the Corporation’s 


total assets were $9.1 million, an increase of $2.8 million over the prior fiscal year end. The 


Corporation allocated a total of $67 million of NMTCs, resulting in an increase in total assets. 


Total liabilities were $0.12 million, a decrease of $.06 million over the prior fiscal year end, 


which was due to the return of deposit after the transaction closings during the fiscal year. As a 


result, net position increased by $2.8 million in fiscal year 2024 for an ending unrestricted net 


position of $9 million. 


Mr. Li then presented the statement of revenue expense and change in net position. Total 


operating revenue was $4.4 million, an increase of $2.9 million over the prior fiscal year end. 


Total operating expenses were $1.9 million, an increase of $1.5 million over the prior fiscal year 


end. Total operating revenue was $0.4 million. 


Mr. Li then presented the statement of cash flow. Net cash provided by operating activity 


was $2.1 million; net cash used in investing activity was $4.8 million; net cash provided by 


operating activity offset with the cash used in investing activity resulting in a decrease in cash 


and cash equivalents of $2.7 million for an ending cash balance of $3.5 million. 







 


Mr. Li then presented the annual investment report. Of the total $5.3 million investments, 


70% was invested in the US agency security, 39% in the US treasury, and the remaining 1% in 


the money market, which is fully compliant with the investment allocation in the Board approved 


policy. 


Ms. Adgate asked for clarification on how much money the Corporation is able to invest. 


Mrs. Marcus-Falda explained that the Corporation has $33 million in NMTCs which have not yet 


been allocated, but $20 million has been reserved for another transaction. Mr. Furlong clarified 


that the financials presented are just for the Corporation, which Mrs. Marcus-Falda confirmed. 


Mr. Li then invited Mr. Sullivan to present remarks from the Audit Committee. Mr. 


Sullivan recommended that the Board approve the financial statements and schedule of 


investments for fiscal year 2024. 


There being no additional questions, a collective motion to approve the appointments and 


Public Authorities Accountability Act items was made, seconded, and unanimously approved 


with no abstentions or recusals. 


5. Appointment of Matthew Furlong as Member of the Audit Committee 


 


Mrs. Marcus-Falda presented the next item on the agenda, which was the appointment of 


Matthew Furlong as Member of the Audit Committee. 


With no questions, Mrs. Marcus-Falda asked for a motion to approve the appointment, 


which was made, seconded, and unanimously approved with no abstentions or recusals. 


 


6. Other Business 


 


Mrs. Marcus Falda then presented a non-voting item to the Board, which was an update 


on an investment strategy to utilize the Corporation’s fund balance, as presented by Ms. King. 


Ms. King presented the research that was conducted on a potential avenue to invest the 


Corporation’s fund balance with NYC Small Business Services’ Future Fund. 


Ms. Adgate asked how Small Business Services makes business decisions while the 


Corporation deliberates an investment strategy. Ms. King explained that the Future Fund would 


progress regardless of the Corporation’s involvement. 


Ms. Escobar asked for greater details about repayment, to which Ms. King explained that 


terms of repayment would need to be explored further. Ms. Adgate also expressed interest in 


understanding who the administrator of the Fund would ultimately be. 


Ms. King explained that further diligence would be required and expressed significant 


optimism and excitement about an innovative opportunity to unlock catalytic capital, which was 


echoed by Ms. Román-Burch. 


Mr. Sullivan asked if there was literature to support Small Business Services’ 


expectations for certain terms, to which Ms. King explained that there is no existing literature, 


and that those expectations were informed by Small Business Services’ previous experience 


operating similar Funds. Mr. Furlong asked about the Corporation’s role in investment decision- 


making, which Ms. King stated that it would be the responsibility of the fund administrator. 


 


7. Adjournment 







 


There being no further business to come before the Board at the meeting, pursuant to a 


motion made, seconded and unanimously approved, the meeting of the Board was adjourned at 


1:43 p.m. 


 


 


Approved by: 


NYC NEIGHBORHOOD CAPITAL CORPORATION 


 


By:   


Emily Marcus Falda, Deputy Executive Director 



https://nycedc.na2.documents.adobe.com/verifier?tx=CBJCHBCAABAAgagxdWRUgGjOOTubHRKzKXb0HOumgy0g
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NYC Neighborhood Capital Corporation 


Minutes of the Meeting of the Board of Directors 


January 14, 2025 


A meeting of the Board of Directors (the “Board”) of NYC Neighborhood Capital Corporation 


(“NYCNCC” or the “Corporation”) was held on January 14, 2025, at 11:00 am at One Liberty 


Plaza, Room 14A, and by audio and video conference. 


The following directors or their designated representatives were present: 


• Melissa Román Burch, Chief Operating Officer, NYCEDC 


• Mikelle Adgate, Senior Vice President, NYCEDC 


• Matthew Furlong, Vice President, NYCEDC 


• Melissa Pumphrey, Senior Vice President, NYCEDC 


• Julieanne Herskowitz, Senior Vice President, NYCEDC 


• Gregory Sullivan, Assistant Vice President, NYCEDC 


• Sean Freas, Vice President, NYCEDC 


Also present were the following members of NYCEDC staff: 


• Brinda Ganguly, Executive Vice President, NYCEDC 


• Emily Marcus Falda, Senior Vice President, NYCEDC 


• Noah Schumer, Vice President, NYCEDC 


• Michael Parella, Assistant Vice President, NYCEDC 


• Weston Rich, Assistant Vice President, NYCEDC 


• Sophie King, Senior Associate, NYCEDC 


• Joseph Taecker-Wyss, Associate, NYCEDC 


• Leyla Arcasoy, Associate, NYCEDC 


• Coco Mong, FIRE Fellow, NYCEDC 


• Izzy Cohn, Senior Counsel, NYCEDC 


• Ashley Dills, Senior Vice President, United Fund Advisors 


Ms. Marcus Falda convened the meeting of the Board of NYCNCC at 11:03 a.m., at which 


time a quorum was present. 


 


1. Approval of September 30, 2024 Meeting Minutes 


 


Ms. Marcus Falda brought up the first item for consideration, which was approval of the 


minutes of the Governing Board meeting held on September 30, 2024. Ms. Marcus Falda asked 


for a motion to approve the minutes of the September 30, 2024 meeting. The motion was made, 


seconded, and unanimously approved with no abstentions or recusals. 


 


2. Approval of the CY2024-2025 Allocation Application 







 


 


Mr. Schumer presented the next item, which was the request for the approval of the 


calendar year 2024-2025 NMTC Application to the CDFI Fund. 


Ms. Román Burch asked if there is an opportunity to expand the focus areas of NMTCs to 


increase the chance of receiving the Fund. Ms. Dills explained that NCC has a relatively broad 


strategy compared to its peers and the CDFI Fund application works better with a narrow focus. 


Ms. Román Burch asked if NMTCs can be used for energy projects. Ms. Dills responded 


it is not suitable due to the Fund’s place-based nature and baseline eligibility that the project needs 


to locate in a low-income community. Ms. Dills mentioned there’s a renewable tax credit that 


serves solely on this project type. 


Ms. Adgate asked about the new Advisory Board member and the meeting on January 13, 


2025. Mr. Schumer responded that Mr. Davon Russell was appointed and joined his meeting on 


January 13, 2025. The Advisory Board and NYCNCC staff are both enthusiastic about his 


appointment. 


There being no additional questions, a collective motion to approve the appointments and 


Public Authorities Accountability Act items was made, seconded, and unanimously approved with 


no abstentions or recusals. 


3. Appointment of Sean Freas to the Investment Committee 


4. Appointment of Melissa Pumphrey as Chair of the Investment Committee 


5. Appointment of Matthew Furlong as Chair of the Audit Committee 


 


Mr. Schumer brought up the next three items, which were the appointment of Sean Freas 


to the Investment Committee, Melissa Pumphrey as Chair of the Investment Committee, and 


Matthew Furlong as Chair of the Audit Committee. 


With no questions, Mr. Schumer asked for a motion to approve the appointment, which 


was made, seconded, and unanimously approved with no abstentions or recusals. 


6. Approval of NYCNCC to Create and Enjoin New Subsidiaries to the Existing 


2021 Allocation Agreement 


 


Mr. Schumer presented the next item on the agenda, which was the approval to create and 


enjoin new subsidiaries to the existing 2021 allocation agreement. 


With no questions, Mr. Schumer asked for a motion to approve the appointment, which 


was made, seconded, and unanimously approved with no abstentions or recusals. 


 


7. Acknowledgement of Board Self-Evaluation Survey 


 


Mr. Schumer then presented a non-voting item to the Board, which was the Board Self- 


Evaluation Survey Results. 


 


8. Adjournment 







 


There being no further business to come before the Board at the meeting, pursuant to a 


motion made, seconded and unanimously approved, the meeting of the Board was adjourned at 


11:20 a.m. 


 


 


 


 


Approved by: 


NYC NEIGHBORHOOD CAPITAL CORPORATION 


 


By:   


Emily Marcus Falda, Deputy Executive Director 



https://nycedc.na2.documents.adobe.com/verifier?tx=CBJCHBCAABAAom5qWsR-KWkPG--aKCnN4X0Dpfj6LeEO
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 NYC Neighborhood Capital Corporation  


Minutes of the Meeting of the Board of Directors  


March 10, 2025  


  


March 10, 2025, at 1:00 pm at One Liberty Plaza, 
Room 14A, and by audio and video conference.   
 
The following directors or their designated representatives were present:  


 Melissa Román Burch, Chief Operating Officer, NYCEDC / Chairperson, NYCNCC 
 Mikelle Adgate, Senior Vice President  
 Matthew Furlong, Vice President, NYCEDC  
 Melissa Pumphrey, Senior Vice President, NYCEDC  
 Julieanne Herskowitz, Senior Vice President, NYCEDC 
 Gregory Sullivan, Assistant Vice President, NYCEDC 
 Sean Freas, Vice President, NYCEDC 
 Erich Bilal, Vice President, NYCEDC 


 
Also present were the following members of NYCEDC staff:   


 Brinda Ganguly, Executive Vice President, NYCEDC / Executive Director, NYCNCC 
 Jeanny Pak, Chief Financial Officer, NYCEDC / Chief Financial Officer, NYCNCC 
 Emily Marcus Falda, Senior Vice President, NYCEDC / Deputy Executive Director, 


NYCNCC 
 Noah Schumer, Vice President, NYCEDC 
 Michael Parella, Assistant Vice President, NYCEDC 
 Weston Rich, Assistant Vice President, NYCEDC 
 Leslie Escobar, Deputy Controller, NYCEDC / Assistant Treasurer, NYCNCC 
 Spencer Hobson, Executive Vice President, NYCEDC / Treasurer, NYCNCC 
 Chu Li, Assistant Vice President, NYCEDC  
 Shin Mitsugi, Senior Vice President, NYCEDC / Compliance Officer, NYCNCC 
 Sonia Ruocco, Vice President, NYCEDC 
 Sophie King, Senior Associate, NYCEDC 
 Joseph Taecker-Wyss, Associate, NYCEDC 
 Leyla Arcasoy, Associate, NYCEDC 
 Izzy Cohn, Senior Counsel, NYCEDC 
 Ashley Dills, Senior Vice President, United Fund Advisors 


  
Mr. Schumer convened the meeting of the Board of NYCNCC at 1:03 p.m., at which time 


a quorum was present. 
 


1. Approval of January 14, 2025 Meeting Minutes 







 
 


 Mr. Schumer brought up the first item for consideration, which was approval of the 
minutes of the Governing Board meeting held on January 14, 2025.  Mr. Schumer asked for a 
motion to approve the minutes of the January 14, 2025 meeting. The motion was made, 
seconded, and unanimously approved with no abstentions or recusals. 
 


2. Presentation of Greenpoint Manufacturing and Development Center Local 
Development Corporation 


 
 Mr. Schumer brought up the next item, which was the presentation of the proposed 
Greenpoint Manufacturing and Development Center NMTC allocation project.  Mr. Parella spoke 


financing, operating pro-forma and company financial statements, and the NMTC structure.  The 
Investment Committee stated that they reviewed the project and recommend the Governing Board 
approve the project. 


 
Mr. Furlong requested additional details related to the financing structure of the NMTC 


operating investment transaction. Mr. Parella responded that the financing would primarily cover 
operating expenses, but would also support the company by freeing up funds needed for capital 
improvements to the building . Ms. Marcus Falda added that the company was pursuing 
loans and additional sources to complete the capital improvements.  Mr. Furlong went on to ask a 
question related to Brooklyn Woods, which will receive a donation towards program expansion as 
part of the proposed NMTC transaction. Mr. Parella provided additional details regarding 
Brooklyn Woods  and the use of donated funds. 


 
Mr. Furlong then asked questions related to  projected debt service coverage 


and available cash flow. Ms. Pak added an additional question regarding how the debt service was 
calculated. Mr. Parella responded with additional clarity regarding how the projections were 
derived and the expected cash flow of the company. Mr. Schumer went on to add that the company 
has strong operating performance but limited cash flow, which supports the need for NMTC 
investment.   
 
 Ms. Román Burch, then asked a question about the net proceeds obtained from the $10 
million NMTC allocation, and whether the amounts were typical. Mr. Schumer responded, stating 
that they were. Ms. Adgate asked how the $10 million allocation was decided. Mr. Schumer 
responded, stating that it was the total amount of credits remaining in NYCNCC  NMTC 
allocation. 
 


Ms. Adgate then went on to ask if the bulkhead repairs were required by the 
environmental sustainability requirements. Ms. Marcus Falda stated that she believes the company 
is in compliance with all standards and the bulkhead repairs will ensure continued compliance. 


 
There being no other questions or comments, a motion to approve the project was made, 


seconded, and unanimously approved with no abstentions or recusals. 
 







3. Approval of NYCNCC to Create and Enjoin New Subsidiaries to the Existing 
2022 Allocation Agreement


Mr. Schumer presented the next item on the agenda, which was the approval to create and 
enjoin new subsidiaries to the existing 2022 allocation agreement.


With no questions, Mr. Schumer asked for a motion to approve the appointment, which 
was made, seconded, and unanimously approved with no abstentions or recusals.


4. Adjournment


There being no further business to come before the Board at the meeting, pursuant to a 
motion made, seconded and unanimously approved, the meeting of the Board was adjourned at 
1:26 p.m.


Approved by:
NYC NEIGHBORHOOD CAPITAL CORPORATION  


By: _____________________________
Emily Marcus Falda, Deputy Executive Director








 


NYC Neighborhood Capital Corporation 


Minutes of the Meeting of the Board of Directors 


June 6, 2025 


 


A meeting of the Board of Directors (the “Board”) of NYC Neighborhood Capital Corporation 


(“NYCNCC” or the “Corporation”) was held on June 6, 2025, at 3:00 pm at One Liberty Plaza, 


Room 14A, and by audio and video conference. 


The following directors or their designated representatives were present: 


• Melissa Román Burch, Chief Operating Officer, NYCEDC / Chairperson, NYCNCC 


• Matthew Furlong, Senior Vice President, NYCEDC 


• Melissa Pumphrey, Senior Vice President, NYCEDC 


• Sean Freas, Vice President, NYCEDC 


• Erich Bilal, Vice President, NYCEDC 


• Adam Meagher, Senior Vice President, NYCEDC 


• Giacomo Landi, Executive Vice President, NYCEDC 


• Julieanne Herskowitz, Senior Vice President, NYCEDC 


 


Also present were the following members of NYCEDC staff: 


• Jeanny Pak, Chief Financial Officer, NYCEDC / Chief Financial Officer, NYCNCC 


• Emily Marcus Falda, Senior Vice President, NYCEDC / Deputy Executive Director, 


NYCNCC 


• Noah Schumer, Vice President, NYCEDC 


• Michael Parella, Assistant Vice President, NYCEDC 


• Weston Rich, Assistant Vice President, NYCEDC 


• Amy Chan, Controller, NYCEDC 


• Chu Li, Assistant Vice President, NYCEDC 


• Kyong Vasquez, Senior Vice President, NYCEDC 


• Shin Mitsugi, Senior Vice President, NYCEDC / Compliance Officer, NYCNCC 


• Sophie King, Senior Associate, NYCEDC 


• Leyla Arcasoy, Associate, NYCEDC 


• Izzy Cohn, Senior Counsel, NYCEDC 


• Ashley Dills, Senior Vice President, United Fund Advisors 


 


Mr. Schumer convened the meeting of the Board of NYCNCC at 3:32 p.m., at which time 


a quorum was present. 


 


1. Approval of March 10, 2025 Meeting Minutes 


 


Mr. Schumer brought up the first item for consideration, which was approval of the 


minutes of the Governing Board meeting held on March 10, 2025. Mr. Schumer asked for a 







 


motion to approve the minutes of the March 10, 2025 meeting. The motion was made, seconded, 


and unanimously approved with no abstentions or recusals. 


 


2. Presentation of Apollo Theater Foundation, Inc. 


Mr. Schumer brought up the next item, which was the presentation of the proposed Apollo 


Theater Foundation, Inc. NMTC allocation project. Ms. King spoke about the organization, the 


project, the project’s community impact and support, the project financing, operating pro-forma 


and company financial statements, and the NMTC structure. The Investment Committee stated 


that they reviewed the project and recommend the Governing Board approve the project. 


Ms. Román Burch asked to review the construction timeline of the project. Ms. King stated 


that construction had already started and that the lobby is currently closed for renovations. Ms. 


King stated that the historic theater will fully close on July 1 and be under construction for 12 


months while some operations continue at their new theater. 


 


Ms. Román Burch asked what other City agencies are involved in the project financing. 


Ms. King stated that approximately $21 million from the Department of Cultural Affairs 


(“DCLA”) has been committed to the project. Ms. King stated that the project is fully funded and 


supported with fundraising and other investment activities. 


 


Ms. Román Burch asked to clarify the HTC Investor Equity as part of the project’s sources 


of financing. Ms. King explained that this refers to proceeds from the Historic Tax Credits, of 


which the majority is provided at closing and the remainder will be provided over the course of 


construction. Mr. Schumer added that the National Trust Community Investment Corporation is 


providing the Historic Tax Credits and will also act as a partner-CDE, which provides additional 


security to the project. 


Ms. Pak confirmed if this project marks NYCNCC’s final allocation, which Ms. Marcus 


Falda confirmed. Ms. Pak asked if NYCNCC anticipates applying for new allocations to which 


Ms. Marcus Falda stated that an application was submitted in January and results are expected to 


be returned in the fall. She stated that due to the nature of the upcoming double round, NYCNCC 


applied for $100 million in NMTC allocations. 


Mr. Furlong asked if the theater’s $10 million commitment to the project had already been 


expended. Ms. King spoke to the project’s liquidity and explained that the theater’s fundraising 


receivables will increase their liquidity beyond the $10 million commitment to the project. 


 


Mr. Landi asked if the decrease in cash on hand is due to the deployment of money on the 


project. Ms. Dills confirmed that the Apollo has already deployed some amount of money on the 


project. 


 


There being no other questions or comments, a motion to approve the project was made, 


seconded, and unanimously approved with no abstentions or recusals. 







 


3. 2025 Public Authorities Accountability Act Items. 


 


Mr. Schumer presented the next item, which was the presentation of the 2025 Public 


Authorities Accountability Act Items. Mr. Schumer also highlighted the annual board member 


survey, asking the Members of the Board to complete. 


 


There being no additional questions, a collective motion to approve the appointments and 


Public Authorities Accountability Act Items was made, seconded, and unanimously approved with 


no abstentions or recusals. 


 


4. Approval of an Extension to a Professional Services Consultant Contract with 


United Fund Advisors, LLC 


 


Mr. Schumer presented the next item on the agenda, which was the approval of a 


resolution extending the Professional Services Consultant Contract with United Fund Advisors, 


LLC. Mr. Schumer highlighted United Fund Advisors’ extensive history working with 


NYCNCC and their instrumental role in building NYCNCC’s portfolio. 


 


Ms. Román Burch asked what UFA’s responsibilities would be in the event that 


NYCNCC was not successful in securing a new allocation award. Ms. Marcus Falda explained 


that UFA manages the submission of the application, as well as compliance with the CDFI fund. 


She also stated that UFA is only paid when transactions are closed, so without a pipeline, UFA 


does not get paid. 


 


With no additional questions, Mr. Schumer asked for a motion to approve the 


appointment, which was made, seconded, and unanimously approved with no abstentions or 


recusals. 


 


5. Adjournment 


 


There being no further business to come before the Board at the meeting, pursuant to a 


motion made, seconded and unanimously approved, the meeting of the Board was adjourned at 


3:59 p.m. 


Approved by: 


NYC NEIGHBORHOOD CAPITAL CORPORATION 


 


 


By:   


Emily Marcus Falda, Deputy Executive Director 



https://nycedc.na2.documents.adobe.com/verifier?tx=CBJCHBCAABAALlSoIbms_FFlmPLVl-RfynUFafflPLL0
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Minutes of the Meeting of the Audit Committee 
of NYC Neighborhood Capital Corporation 


Friday, July 12 at 4:00 pm 
1 Liberty Street, New York, NY 10006 


 
Attendees: 
 
Members of the Audit Committee: 


• Melanie McMann, Senior Vice President, NYCEDC 


• Sean Freas, Vice President, NYCEDC 


• Mikelle Adgate, Senior Vice President, NYCEDC 
 
Officers of NYC Neighborhood Capital Corporation: 


• Leslie Escobar, Assistant Treasurer, NYCNCC 


• Shin Mitsugi, Compliance Officer, NYCNCC 
 


Staff of EDC: 


• Noah Schumer, Assistant Vice President, NYCEDC 


• Chu Li, Assistant Vice President, NYCEDC 


• Christine Robinson, Senior Advisor, NYCEDC 


• Eric Katz, Senior Vice President, NYCEDC 
 
External  


• Shela Zhou, Novogradac 


• Elaine Chang, Novogradac 
 
 
Narrative of Proceedings: 
 
Mr. Katz opened the meeting at 4:02 pm, at which time a quorum was present. 
 
Mr. Katz proposed the approval of the Audit Committee Meeting Minutes from the previous Audit 
Committee meeting on October 4, 2023. The Committee voted to approve the Minutes. 
 
Ms. Chang and Ms. Zhou presented the audit plan for the Corporation’s financial statements for Fiscal 
Year 2024.   
 
To Mr. Schumer’s request, Mr. Li provided additional context which explained the reasoning for the 
audit’s planned timeline.  Mr. Escobar added that the timeline for the Fiscal Year 2024 audit is similar to 
that of Fiscal Year 2023. 
 
Mr. Mitsugi explained that the Corporation is subject to PAAA reporting, which has a deadline of 
September 30. Ms. Chang affirmed that the timeline would be adjusted to accommodate that deadline.  
 







 


Ms. Adgate asked about the nature of activity captured in the audit.  Ms. Chang and Mr. Schumer 
explained that the activity captured in the audit reflects the allocations awarded in Fiscal Year 2023.   
 
With no other questions, Mr. Katz closed the meeting at 4:20pm. 
 
 
 
______________________________________ 
Emily Marcus Falda, Deputy Executive Director 
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Minutes of the Meeting of the Audit Committee 
of NYC Neighborhood Capital Corporation 


Thursday, September 19 at 3:30 pm 
1 Liberty Street, New York, NY 10006 


 
Attendees: 
 
Members of the Audit Committee: 


• Gregory Sullivan, Vice President, NYCEDC 


• Sean Freas, Vice President, NYCEDC 


• Mikelle Adgate, Senior Vice President, NYCEDC 
 
Officers of NYC Neighborhood Capital Corporation: 


• Brinda Ganguly, Executive Director, NYCNCC 


• Emily Marcus Falda, Deputy Executive Director, NYCNCC 


• Leslie Escobar, Assistant Treasurer, NYCNCC 


• Shin Mitsugi, Compliance Officer, NYCNCC 
 


Staff of EDC: 


• Noah Schumer, Assistant Vice President, NYCEDC 


• Michael Parella, Assistant Vice President, NYCEDC 


• Chu Li, Assistant Vice President, NYCEDC 


• Eric Katz, Senior Vice President, NYCEDC 
 
External  


• Shela Zhou, Novogradac 


• Elaine Chang, Novogradac 
 
 
Narrative of Proceedings: 
 
Mr. Katz opened the meeting at 3:33 pm, at which time a quorum was present. 
 
Mr. Katz proposed the approval of the Audit Committee Meeting Minutes from the previous Audit 
Committee meeting on July 12, 2023. The Committee voted to approve the Minutes. 
 
The next item on the agenda was the Presentation of the Annual Financial Statements and Investment 
Report as presented by Ms. Escobar and Mr. Li.   
 
Mr. Li then presented the highlights of the audited financial statements for Fiscal Year 2024.  
 
Ms. Chang explained that Novogradac is expected to provide the Corporation with a clean audit opinion, 
meaning that the financial statements were presented in accordance with generally accepted 







 


accounting principles.  Ms. Chang also explained that no internal control deficiencies or audit 
adjustments were identified as a result of the audit.  
 
There being no questions, Mr. Katz asked for a motion to approve the audited financial statements, 
which was made, seconded, and unanimously approved with no abstentions or recusals.  
 
Ms. Escobar presented the Schedule of Investments for the Corporation and its highlights.  Ms. Chang 
explained that Novogradac is expected to provide a clean opinion on the Schedule of Investments.   
 
There being no questions, Mr. Katz asked for a motion to approve the audited financial statements, 
which was made, seconded, and unanimously approved with no abstentions or recusals.   
 
There being no further business to come before the Audit committee, Mr. Katz closed the meeting at 
3:45pm.  
 
 
______________________________________ 
Emily Marcus Falda, Deputy Executive Director 
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NYC Neighborhood Capital Corporation 


Board Structure 
 


NYC Neighborhood Capital Corporation (“NYCNCC”) has 9 Members who elect themselves to be 
Directors. Each of the Members is appointed by the Deputy Mayor of Housing and Economic 
Development of The City of New York. NYCNCC also has a 9 Member Advisory Board. Each of the 
Members is appointed by the Deputy Mayor of Housing and Economic Development of The City of New 
York. 








THE BOARD OF DIRECTORS’ AND AUDIT COMMITTEE’S 


ATTENDANCE AT THE MEETING OF 


NYC NEIGHBORHOOD CAPITAL CORPORATION 


HELD AT THE 1 LIBERTY PLAZA OFFICES OF 


NEW YORK CITY ECONOMIC DEVELOPMENT CORPORATION 


For 


FISCAL YEAR ENDING JUNE 30, 2025 


 


The following number of Directors and alternates were present, constituting a 
quorum: 


 


 
NYC Neighborhood Capital Corporation 


  


Attendance at Board of Directors’ Meetings: Attendance at Audit Committee Meetings: 


September 30, 2024 – 6 out of 9 January 13, 2025 -- 8 out of 9 
January 14, 2025 -- 7 out of 9 March 7, 2025 – 6 out of 9 


March 10, 2025 – 8 out of 9 June 5, 2025 -- 5 out of 9 


June 6, 2025 -- 8 out of 9  


 








NYCNCC FY24 Board Performance Evaluation 


Staff prepared a self-evaluation survey for the NYCNCC Governing Board of Directors, 
which the NYCNCC Governing Board of Directors reviewed and approved on September 30, 
2024. The survey was subsequently distributed electronically to the NYCNCC Governing 
Board of Directors. 33% (3 of 3) of the Directors responded to the survey 







NYCNCC FY24 Board Self-Evaluation Survey


1 / 28


66.67% 2
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Q1
Board members have a shared understanding of the mission and
purpose of NYCNCC.
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NYCNCC FY24 Board Self-Evaluation Survey
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33.33% 1


66.67% 2
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0.00% 0


Q2
The policies, practices and decisions of the Board are always
consistent with this mission.
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 Skipped: 0
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NYCNCC FY24 Board Self-Evaluation Survey
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66.67% 2


33.33% 1


0.00% 0


0.00% 0


0.00% 0


Q3
Board members comprehend their role and fiduciary responsibilities
and hold themselves and each other to these principles.
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 Skipped: 0
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NYCNCC FY24 Board Self-Evaluation Survey
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66.67% 2


33.33% 1


0.00% 0


0.00% 0


0.00% 0


Q4
The Board has adopted policies, by-laws and practices for the effective
governance, management and operations of NYCNCC and reviews these


annually.
Answered: 3
 Skipped: 0
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NYCNCC FY24 Board Self-Evaluation Survey
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66.67% 2


33.33% 1


0.00% 0


0.00% 0


0.00% 0


Q5
The Board sets clear and measurable performance goals for NYCNCC
that contribute to accomplishing its mission.
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 Skipped: 0
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NYCNCC FY24 Board Self-Evaluation Survey
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33.33% 1


66.67% 2


0.00% 0


0.00% 0


0.00% 0


Q6
The decisions made by Board members are arrived at through
independent judgment and deliberation, free of political influence, pressure


or self-interest.
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 Skipped: 0
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NYCNCC FY24 Board Self-Evaluation Survey
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66.67% 2


33.33% 1


0.00% 0


0.00% 0


0.00% 0


Q7
Individual Board members communicate effectively with executive staff
so as to be well informed on the status of all important issues.
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 Skipped: 0
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Q8
Board members are knowledgeable about NYCNCC's programs,
financial statements, reporting requirements, and other transactions.
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Q9
The Board knows the statutory obligations of NYCNCC and if
NYCNCC is in compliance with the law.
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66.67% 2


33.33% 1


0.00% 0


0.00% 0


0.00% 0


Q10
Board and committee meetings facilitate open, deliberate and
thorough discussion, and the active participation of members.
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 Skipped: 0
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Q11
Board members have sufficient opportunity to research, discuss,
question and prepare before decisions are made and votes taken.
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Q12
Individual Board members feel empowered to delay votes, defer
agenda items, or table actions if they feel additional information or


discussion is required.
Answered: 3
 Skipped: 0


TOTAL 3


0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%


Strongly agree


Agree


Neither agree
nor disagree


Disagree


Strongly
disagree


ANSWER CHOICES RESPONSES


Strongly agree


Agree


Neither agree nor disagree


Disagree


Strongly disagree







NYCNCC FY24 Board Self-Evaluation Survey


13 / 28


66.67% 2


33.33% 1
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0.00% 0


Q13
The Board exercises appropriate oversight of the CEO and other
executive staff, including setting performance expectations and reviewing


performance annually.
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Q14
The Board has identified the areas of most risk to NYCNCC and
works with management to implement risk mitigation strategies before


problems occur.
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Governance Information (Authority-Related)
Question Response URL (if Applicable)
1. Has the Authority prepared its annual report on operations and accomplishments for the reporting period as 


required by section 2800 of PAL?
Yes https://edc.nyc/sites/default/files/2025-10/Tab%2001.%


20NYCNCC%20FY2025%20Operations%20%26%
20Accomplishments_0.pdf


2. As required by section 2800(9) of PAL, did the Authority prepare an assessment of the effectiveness of its 
internal controls?


Yes https://edc.nyc/sites/default/files/2025-10/PAAA%20NCC%
20Effectiveness%20of%20Internal%20Control%20Mgmt%202025.
pdf


3. Has the lead audit partner for the independent audit firm changed in the last five years in accordance with 
section 2802(4) of PAL?


No N/A


4. Does the independent auditor provide non-audit services to the Authority? No N/A
5. Does the Authority have an organization chart? Yes https://edc.nyc/sites/default/files/2025-10/NYCNCC-Org-Chart-


20251006.pdf
6. Are any Authority staff also employed by another government agency? No
7. Has the Authority posted their mission statement to their website? Yes https://edc.nyc/sites/default/files/2025-10/Tab%2003.%


20NYCNCC%20FY2025%20Mission%20Statement_0.pdf
8. Has the Authority's mission statement been revised and adopted during the reporting period? Yes N/A
9. Attach the Authority's measurement report, as required by section 2824-a of PAL and provide the URL. https://edc.nyc/sites/default/files/2025-10/Tab%2015.%


20NYCNCC%20FY2025%20Performance%20Measurement%
20Report%201%20%281%29.pdf
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Governance Information (Board-Related)
Question Response URL (If Applicable)
1. Has the Board established a Governance Committee in accordance with Section 2824(7) of PAL? Yes N/A
2. Has the Board established an Audit Committee in accordance with Section 2824(4) of PAL? Yes N/A
3. Has the Board established a Finance Committee in accordance with Section 2824(8) of PAL? Yes N/A
4. Provide a URL link where a list of Board committees can be found (including the name of the committee and 


the date established):
https://edc.nyc/sites/default/files/2025-06/Members%2BDirectors%
2BCommittees%2BOfficers-%20as%20of%2003-31-2025%20.pdf


5. Does the majority of the Board meet the independence requirements of Section 2825(2) of PAL? Yes N/A
6. Provide a URL link to the minutes of the Board and committee meetings held during the covered fiscal year https://edc.nyc/nycncc/financial-public-documents
7. Has the Board adopted bylaws and made them available to Board members and staff? Yes https://edc.nyc/nycncc/financial-public-documents
8. Has the Board adopted a code of ethics for Board members and staff? Yes https://edc.nyc/nycncc/financial-public-documents
9. Does the Board review and monitor the Authority's implementation of financial and management controls? Yes N/A
10. Does the Board execute direct oversight of the CEO and management in accordance with Section 2824(1) of 


PAL?
Yes N/A


11. Has the Board adopted policies for the following in accordance with Section 2824(1) of PAL?
Salary and Compensation Yes N/A
Time and Attendance Yes N/A
Whistleblower Protection Yes N/A
Defense and Indemnification of Board Members Yes N/A


12. Has the Board adopted a policy prohibiting the extension of credit to Board members and staff in accordance 
with Section 2824(5) of PAL?


Yes N/A


13. Are the Authority's Board members, officers, and staff required to submit financial disclosure forms in 
accordance with Section 2825(3) of PAL?


Yes N/A


14. Was a performance evaluation of the board completed? Yes N/A
15. Was compensation paid by the Authority made in accordance with employee or union contracts? No N/A
16. Has the board adopted a conditional/additional compensation policy governing all employees? No
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 Board of Directors Listing


Name Bilal, Erich Nominated  By Local


Chair of the Board No Appointed By Local


If yes, Chair Designated by Confirmed by Senate? No


Term Start Date 8/18/2021 Has the Board Member/Designee 
Signed the Acknowledgement of 
Fiduciary Duty?


Yes


Term Expiration Date Pleasure of Authority Complied with Training 
Requirement of Section 2824?


Yes


Title Does the Board Member/Designee 
also Hold an Elected or Appointed 
State Government Position?


No


Has the Board Member Appointed 
a Designee?


Does the Board Member/Designee 
also Hold an Elected or Appointed 
Municipal Government Position?


No


Designee Name Ex-Officio


 


Name Freas, Sean Nominated  By Local


Chair of the Board No Appointed By Local


If yes, Chair Designated by Confirmed by Senate? No


Term Start Date 1/10/2025 Has the Board Member/Designee 
Signed the Acknowledgement of 
Fiduciary Duty?


Yes


Term Expiration Date Pleasure of Authority Complied with Training 
Requirement of Section 2824?


Yes


Title Does the Board Member/Designee 
also Hold an Elected or Appointed 
State Government Position?


No


Has the Board Member Appointed 
a Designee?


Does the Board Member/Designee 
also Hold an Elected or Appointed 
Municipal Government Position?


No


Designee Name Ex-Officio
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Name Furlong, Matthew Nominated  By Local


Chair of the Board No Appointed By Local


If yes, Chair Designated by Confirmed by Senate? No


Term Start Date 2/26/2024 Has the Board Member/Designee 
Signed the Acknowledgement of 
Fiduciary Duty?


Yes


Term Expiration Date Pleasure of Authority Complied with Training 
Requirement of Section 2824?


Yes


Title Does the Board Member/Designee 
also Hold an Elected or Appointed 
State Government Position?


No


Has the Board Member Appointed 
a Designee?


Does the Board Member/Designee 
also Hold an Elected or Appointed 
Municipal Government Position?


No


Designee Name Ex-Officio


 


Name Giacomo, Landi Nominated  By Local


Chair of the Board No Appointed By Local


If yes, Chair Designated by Confirmed by Senate? N/A


Term Start Date 3/5/2025 Has the Board Member/Designee 
Signed the Acknowledgement of 
Fiduciary Duty?


Yes


Term Expiration Date Pleasure of Authority Complied with Training 
Requirement of Section 2824?


Yes


Title Does the Board Member/Designee 
also Hold an Elected or Appointed 
State Government Position?


No


Has the Board Member Appointed 
a Designee?


Does the Board Member/Designee 
also Hold an Elected or Appointed 
Municipal Government Position?


No


Designee Name Ex-Officio
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Name Herskowitz, Julieanne Nominated  By Local


Chair of the Board No Appointed By Local


If yes, Chair Designated by Confirmed by Senate? No


Term Start Date 8/18/2021 Has the Board Member/Designee 
Signed the Acknowledgement of 
Fiduciary Duty?


Yes


Term Expiration Date Pleasure of Authority Complied with Training 
Requirement of Section 2824?


Yes


Title Does the Board Member/Designee 
also Hold an Elected or Appointed 
State Government Position?


No


Has the Board Member Appointed 
a Designee?


Does the Board Member/Designee 
also Hold an Elected or Appointed 
Municipal Government Position?


No


Designee Name Ex-Officio


 


Name McMann, Melanie Nominated  By Local


Chair of the Board No Appointed By Local


If yes, Chair Designated by Confirmed by Senate? No


Term Start Date 6/4/2018 Has the Board Member/Designee 
Signed the Acknowledgement of 
Fiduciary Duty?


Yes


Term Expiration Date Pleasure of Authority Complied with Training 
Requirement of Section 2824?


Yes


Title Does the Board Member/Designee 
also Hold an Elected or Appointed 
State Government Position?


No


Has the Board Member Appointed 
a Designee?


Does the Board Member/Designee 
also Hold an Elected or Appointed 
Municipal Government Position?


No


Designee Name Ex-Officio







Annual Report for NYC Neighborhood Capital Corporation                                                                                                                Run Date:        10/10/2025


Fiscal Year Ending: 06/30/2025
           Status:             CERTIFIED 
           Certified Date: 10/10/2025
           


Page 6 of 42


 


Name Montalvo, Jennifer Nominated  By Local


Chair of the Board No Appointed By Local


If yes, Chair Designated by Confirmed by Senate? No


Term Start Date 8/18/2021 Has the Board Member/Designee 
Signed the Acknowledgement of 
Fiduciary Duty?


Yes


Term Expiration Date Pleasure of Authority Complied with Training 
Requirement of Section 2824?


Yes


Title Does the Board Member/Designee 
also Hold an Elected or Appointed 
State Government Position?


No


Has the Board Member Appointed 
a Designee?


Does the Board Member/Designee 
also Hold an Elected or Appointed 
Municipal Government Position?


No


Designee Name Ex-Officio


 


Name Pumphrey, Melissa Nominated  By Local


Chair of the Board No Appointed By Local


If yes, Chair Designated by Confirmed by Senate? No


Term Start Date 9/14/2023 Has the Board Member/Designee 
Signed the Acknowledgement of 
Fiduciary Duty?


Yes


Term Expiration Date Pleasure of Authority Complied with Training 
Requirement of Section 2824?


Yes


Title Does the Board Member/Designee 
also Hold an Elected or Appointed 
State Government Position?


No


Has the Board Member Appointed 
a Designee?


Does the Board Member/Designee 
also Hold an Elected or Appointed 
Municipal Government Position?


No


Designee Name Ex-Officio
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Name Roman Burch, Melissa Nominated  By Local


Chair of the Board Yes Appointed By Local


If yes, Chair Designated by Other Confirmed by Senate? N/A


Term Start Date 6/17/2022 Has the Board Member/Designee 
Signed the Acknowledgement of 
Fiduciary Duty?


Yes


Term Expiration Date Pleasure of Authority Complied with Training 
Requirement of Section 2824?


Yes


Title Does the Board Member/Designee 
also Hold an Elected or Appointed 
State Government Position?


No


Has the Board Member Appointed 
a Designee?


Does the Board Member/Designee 
also Hold an Elected or Appointed 
Municipal Government Position?


No


Designee Name Ex-Officio
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Staff Listing


Name Title Group Department/
Subsidiary


Union
Name


Bargaining
Unit


Full Time/
Part Time


Exempt Base 
Annualized
Salary


Actual 
salary paid 
to the 
Individual


Overtime
paid by
Authority


Performance
Bonus


Extra Pay Other 
Compensati
on/Allowanc
es/Adjustme
nts


Total
Compensat
ion      paid 
by   
Authority


Individual 
also paid by
another 
entity to 
perform the 
work of the 
Authority


If yes, Is 
the 
payment 
made by a
State or 
local 
governme
nt


Chan, Amy Assistant 
Treasurer


Professional FT Yes $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 YesNo


Escobar, Leslie Assistant 
Treasurer


Professional FT Yes $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 YesNo


Ganguly, 
Brinda 


Executive 
Director


Executive FT Yes $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 YesNo


Hobson, 
Spencer 


Treasurer Professional FT Yes $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 YesNo


Jones, MeredithGeneral 
Counsel & 
Secretary


Professional FT Yes $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 YesNo


King, Sophie Assistant Vice 
President


Professional FT Yes $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 YesNo


Leavitt, Ellie Project 
Manager


Professional FT Yes $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 YesNo


Marcus Falda, 
Emily 


Deputy 
Executive 
Director


Executive FT Yes $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 YesNo


Mitsugi, Shin Compliance 
Officer


Professional FT Yes $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 YesNo


Pak, Jeanny Chief Finacial 
Officer


Executive FT Yes $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 YesNo


Parella, MichaelAssistant Vice 
President


Professional FT Yes $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 YesNo


Roman Burch, 
Melissa 


Chairperson Executive FT Yes $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 YesNo
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Benefit Information


During the fiscal year, did the Authority continue to pay for any of the above mentioned benefits for former staff or individuals affiliated 
With the Authority after those individuals left the Authority?                                                                                                                             


No


Board Members


Name Title Severance
Package


Payment
for
Unused
Leave


Club
Member-
ships


Use of 
Corporate
Credit 
Cards


Personal
Loans


Auto Transportation Housing
Allowance


Spousal / 
Dependent
Life
Insurance


Tuition
Assistance


Multi-Year
Employment


None of 
these
Benefits


Other


 Bilal, Erich Board of 
Directors


X  


 Freas, Sean Board of 
Directors


X  


 Furlong, 
Matthew 


Board of 
Directors


X  


 Giacomo, 
Landi 


Board of 
Directors


X  


 Herskowitz, 
Julieanne 


Board of 
Directors


X  


 McMann, 
Melanie 


Board of 
Directors


X  


 Montalvo, 
Jennifer 


Board of 
Directors


X  


 Pumphrey, 
Melissa 


Board of 
Directors


X  


 Roman 
Burch, 
Melissa 


Board of 
Directors


X  


Staff
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Name Title Severance
Package


Payment
for
Unused
Leave


Club
Member-
ships


Use of 
Corporate
Credit 
Cards


Personal
Loans


Auto Transportation Housing
Allowance


Spousal / 
Dependent
Life
Insurance


Tuition
Assistance


Multi-Year
Employment


None of 
these
Benefits


Other
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    Subsidiary/Component Unit Verification


Is the list of subsidiaries, as assembled by the Office of the State Comptroller, correct? Yes


Are there other subsidiaries or component units of the Authority that are active, not included in the PARIS reports submitted by this 
Authority and not independently filing reports in PARIS?


No


Name of Subsidiary/Component Unit Status


      Request Subsidiary/Component Unit Change


Name of Subsidiary/Component Unit Status Requested Changes


       Request Add Subsidiaries/Component Units


Name of Subsidiary/Component Unit Establishment Date Purpose of Subsidiary/Component Unit


    Request Delete Subsidiaries/Component Units


Name of Subsidiary/Component Unit Termination Date Reason for Termination Proof of Termination Document Name
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Summary Financial Information
   SUMMARY STATEMENT OF NET ASSETS


Amount
Assets
Current Assets


Cash and cash equivalents $2,624,715.00


Investments $3,273,986.00


Receivables, net $16,041.00


Other assets $0.00


Total current assets $5,914,742.00


Noncurrent Assets
Restricted cash and investments $5,205,204.00


Long-term receivables, net $0.00


Other assets $20,074.00


Capital Assets
Land and other nondepreciable property $0.00


Buildings and equipment $0.00


Infrastructure $0.00


Accumulated depreciation $0.00


Net Capital Assets $0.00


Total noncurrent assets $5,225,278.00


Total assets $11,140,020.00


Liabilities
Current Liabilities


Accounts payable $0.00


Pension contribution payable $0.00


Other post-employment benefits $0.00


Accrued liabilities $29,250.00


Deferred revenues $0.00


Bonds and notes payable $0.00


Other long-term obligations due within one 
year


$0.00


Total current liabilities $29,250.00


Noncurrent Liabilities
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Pension contribution payable $0.00


Other post-employment benefits $0.00


Bonds and notes payable $0.00


Long term leases $0.00


Other long-term obligations $0.00


Total noncurrent liabilities $0.00


Total liabilities $29,250.00


Net Asset (Deficit) 
Net Assets 


Invested in capital assets, net of related 
debt


$0.00


Restricted $0.00


Unrestricted $11,110,770.00


Total net assets $11,110,770.00


  SUMMARY STATEMENT OF REVENUE, EXPENSES AND CHANGES IN NET ASSETS
Amount


Operating Revenues 
Charges for services $2,657,986.00


Rental and financing income $0.00


Other operating revenues $172.00


Total operating revenue $2,658,158.00


Operating Expenses 
Salaries and wages $0.00


Other employee benefits $0.00


Professional services contracts $919,438.00


Supplies and materials $0.00


Depreciation and amortization $0.00


Other operating expenses $27,959.00


Total operating expenses $947,397.00


Operating income (loss) $1,710,761.00


Nonoperating Revenues 
Investment earnings $421,483.00


State subsidies/grants $0.00


Federal subsidies/grants $0.00


Municipal subsidies/grants $0.00


Public authority subsidies $0.00
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Other nonoperating revenues $0.00


Total nonoperating revenue $421,483.00


Nonoperating Expenses
Interest and other financing charges $0.00


Subsidies to other public authorities $0.00


Grants and donations $0.00


Other nonoperating expenses $0.00


Total nonoperating expenses $0.00


Income (loss) before contributions $2,132,244.00


Capital contributions $0.00


Change in net assets $2,132,244.00


Net assets (deficit) beginning of 
year


$8,978,526.00


Other net assets changes $0.00


Net assets (deficit) at end of year $11,110,770.00
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Current Debt


Question Response
1. Did the Authority have any outstanding debt, including conduit debt, at any point during the reporting period?  No
2. If yes, has the Authority issued any debt during the reporting period?


New Debt Issuances
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Schedule of Authority Debt


Type of Debt Statutory Authorization($) Outstanding Start of Fiscal
Year($)


New Debt Issuances($) Debt Retired ($) Outstanding End of Fiscal 
Year($)


 State Obligation             State Guaranteed 
 State Obligation             State Supported 
 State Obligation             State Contingent Obligation 
 State Obligation             State Moral Obligation 
 Other State-Funded             Other State-Funded 
 Authority Debt - General 
Obligation             


Authority Debt - General 
Obligation 


 Authority Debt - Revenue             Authority Debt - Revenue 
 Authority Debt - Other             Authority Debt - Other 
 Conduit              Conduit Debt
 Conduit              Conduit Debt - Pilot 


Increment Financing


TOTALS
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Real Property Acquisition/Disposal List
                                                                                                           


This Authority has indicated that it had no real property acquisitions or disposals during the reporting period.
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Personal Property 
This Authority has indicated that it had no personal property disposals during the reporting period.
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Property Documents
Question Response URL (If Applicable)
1. In accordance with Section 2896(3) of PAL, the Authority is required to prepare a report at least annually 


of all real property of the Authority. Has this report been prepared?
Yes https://edc.nyc/nycncc/financial-public-documents


2. Has the Authority prepared policies, procedures, or guidelines regarding the use, awarding, monitoring, 
and reporting of contracts for the acquisition and disposal of property?


Yes https://edc.nyc/nycncc/financial-public-documents


3. In accordance with Section 2896(1) of PAL, has the Authority named a contracting officer who shall be 
responsible for the Authority's compliance with and enforcement of such guidelines?


No N/A







Annual Report for NYC Neighborhood Capital Corporation                                                                                                                Run Date:        10/10/2025


Fiscal Year Ending: 06/30/2025
           Status:             CERTIFIED 
           Certified Date: 10/10/2025
           


Page 20 of 42


Grant Information 


This Authority has indicated that it did not award any grants during the reporting period.
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                   Loan Information 
                   


      Source of Loan Funds Private Original Amount of Loan $16,514,000.00


Name of Loan Recipient Apollo Theater Foundation, Inc 
(QLICI Loan A)


Date Loan Awarded 6/30/2025


Address Line1 253 West 125th Street Interest Rate (%) 1


Address Line2 Length of Loan(# of years  to repay) 38


City NEW YORK Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 10027  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 28


Province/Region If Yes, how many jobs have been created to date? 0


Country United States Have the terms of the loan been completed? No


      Source of Loan Funds Private Original Amount of Loan $6,026,000.00


Name of Loan Recipient Apollo Theater Foundation, Inc 
(QLICI Loan B)


Date Loan Awarded 6/30/2025


Address Line1 253 West 125th Street Interest Rate (%) 1


Address Line2 Length of Loan(# of years  to repay) 38


City NEW YORK Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 10027  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 28


Province/Region If Yes, how many jobs have been created to date? 0


Country United States Have the terms of the loan been completed? No
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      Source of Loan Funds Private Original Amount of Loan $4,667,000.00


Name of Loan Recipient Bogopa BTM, LLC Date Loan Awarded 12/19/2019


Address Line1 610 Exterior Street Interest Rate (%) 1


Address Line2 Length of Loan(# of years  to repay) 30


City BRONX Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 10451  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 100


Province/Region If Yes, how many jobs have been created to date? 78


Country United States Have the terms of the loan been completed? No


      Source of Loan Funds Private Original Amount of Loan $1,703,000.00


Name of Loan Recipient Bogopa BTM, LLC Date Loan Awarded 12/19/2019


Address Line1 610 Exterior Street Interest Rate (%) 1


Address Line2 Length of Loan(# of years  to repay) 30


City BRONX Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 10451  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 100


Province/Region If Yes, how many jobs have been created to date? 76


Country United States Have the terms of the loan been completed? No
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      Source of Loan Funds Private Original Amount of Loan $6,318,400.00


Name of Loan Recipient Bogopa Gates (QLICI Loan A 
Note)


Date Loan Awarded 9/28/2023


Address Line1 1590 Gates Avenue Interest Rate (%) 1


Address Line2 Length of Loan(# of years  to repay) 17


City RIDGEWOOD Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 11385  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 10


Province/Region If Yes, how many jobs have been created to date? 0


Country United States Have the terms of the loan been completed? No


      Source of Loan Funds Private Original Amount of Loan $2,305,600.00


Name of Loan Recipient Bogopa Gates (QLICI Loan B 
Note)


Date Loan Awarded 9/28/2023


Address Line1 1590 Gates Avenue Interest Rate (%) 1


Address Line2 Length of Loan(# of years  to repay) 17


City RIDGEWOOD Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 11385  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 10


Province/Region If Yes, how many jobs have been created to date? 0


Country United States Have the terms of the loan been completed? No
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      Source of Loan Funds Private Original Amount of Loan $10,052,000.00


Name of Loan Recipient Brooklyn Plaza Medical Center 
(QLICI Loan A Note)


Date Loan Awarded 3/19/2024


Address Line1 1089 President Street Interest Rate (%) 1


Address Line2 Length of Loan(# of years  to repay) 33


City BROOKLYN Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 11225  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 27


Province/Region If Yes, how many jobs have been created to date? 0


Country United States Have the terms of the loan been completed? No


      Source of Loan Funds Private Original Amount of Loan $3,668,000.00


Name of Loan Recipient Brooklyn Plaza Medical Center 
(QLICI Loan B Note)


Date Loan Awarded 3/19/2024


Address Line1 1089 President Street Interest Rate (%) 1


Address Line2 Length of Loan(# of years  to repay) 33


City BROOKLYN Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 11225  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 27


Province/Region If Yes, how many jobs have been created to date? 0


Country United States Have the terms of the loan been completed? No
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      Source of Loan Funds Private Original Amount of Loan $4,920,028.00


Name of Loan Recipient Building 127 QALICB LLC 
(QALICB for BNY 127 Project) 
(QLICI Loan A)


Date Loan Awarded 9/21/2018


Address Line1 Brooklyn Navy Yard, 63 Flushing 
Avenue


Interest Rate (%) 1.06


Address Line2 Length of Loan(# of years  to repay) 35


City BROOKLYN Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 11205  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 300


Province/Region If Yes, how many jobs have been created to date? 111


Country United States Have the terms of the loan been completed? No


      Source of Loan Funds Private Original Amount of Loan $1,939,972.00


Name of Loan Recipient Building 127 QALICB LLC 
(QALICB for BNY 127 Project) 
(QLICI Loan B)


Date Loan Awarded 9/21/2018


Address Line1 Navy Yard, 63 Flushing Ave Interest Rate (%) 1.06


Address Line2 Length of Loan(# of years  to repay) 35


City BROOKLYN Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 11205  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 300


Province/Region If Yes, how many jobs have been created to date? 111


Country United States Have the terms of the loan been completed? No
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      Source of Loan Funds Private Original Amount of Loan $9,168,130.00


Name of Loan Recipient CitySquash, Inc. (QLICI Note A) Date Loan Awarded 7/25/2023


Address Line1 2410 Lorillard Place Interest Rate (%) 1.25


Address Line2 Length of Loan(# of years  to repay) 35


City BRONX Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 10458  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 14


Province/Region If Yes, how many jobs have been created to date? 0


Country United States Have the terms of the loan been completed? No


      Source of Loan Funds Private Original Amount of Loan $3,277,870.00


Name of Loan Recipient CitySquash, Inc. (QLICI Note B) Date Loan Awarded 7/25/2023


Address Line1 2410 Lorillard Place Interest Rate (%) 1.25


Address Line2 Length of Loan(# of years  to repay) 35


City BRONX Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 10458  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 14


Province/Region If Yes, how many jobs have been created to date? 0


Country United States Have the terms of the loan been completed? No
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      Source of Loan Funds Private Original Amount of Loan $14,700,000.00


Name of Loan Recipient Civic SB LLC Date Loan Awarded 3/29/2023


Address Line1 180 Varick Street Interest Rate (%) 3


Address Line2 Suite 1414 Length of Loan(# of years  to repay) 35


City NEW YORK Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 10014  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 72


Province/Region If Yes, how many jobs have been created to date? 74


Country United States Have the terms of the loan been completed? No


      Source of Loan Funds Private Original Amount of Loan $6,860,000.00


Name of Loan Recipient Civic Sherman LLC Date Loan Awarded 3/16/2022


Address Line1 2390 Pitkin Avenue Interest Rate (%) 2.25


Address Line2 Length of Loan(# of years  to repay) 35


City BROOKLYN Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 11208  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 45


Province/Region If Yes, how many jobs have been created to date? 42


Country United States Have the terms of the loan been completed? No
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      Source of Loan Funds Private Original Amount of Loan $9,491,500.00


Name of Loan Recipient Community Health Center of 
Richmond (QL Note A)


Date Loan Awarded 3/8/2024


Address Line1 439 Port Richmond Avenue Interest Rate (%) 1


Address Line2 Length of Loan(# of years  to repay) 30


City STATEN ISLAND Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 10302  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 19


Province/Region If Yes, how many jobs have been created to date? 24


Country United States Have the terms of the loan been completed? No


      Source of Loan Funds Private Original Amount of Loan $3,248,500.00


Name of Loan Recipient Community Health Center of 
Richmond (QL Note B)


Date Loan Awarded 3/8/2024


Address Line1 439 Port Richmond Avenue Interest Rate (%) 1


Address Line2 Length of Loan(# of years  to repay) 30


City STATEN ISLAND Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 10302  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 19


Province/Region If Yes, how many jobs have been created to date? 24


Country United States Have the terms of the loan been completed? No
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      Source of Loan Funds Private Original Amount of Loan $2,659,000.00


Name of Loan Recipient Community Healthcare Network, 
Inc.


Date Loan Awarded 12/31/2019


Address Line1 60 Madison Avenue Interest Rate (%) 1


Address Line2 5th Floor Length of Loan(# of years  to repay) 30


City NEW YORK Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 10010  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 43


Province/Region If Yes, how many jobs have been created to date? 7


Country United States Have the terms of the loan been completed? No


      Source of Loan Funds Private Original Amount of Loan $7,141,000.00


Name of Loan Recipient Community Healthcare Network, 
Inc.


Date Loan Awarded 12/31/2019


Address Line1 60 Madison Avenue Interest Rate (%) 1


Address Line2 5th Floor Length of Loan(# of years  to repay) 30


City NEW YORK Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 10010  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 43


Province/Region If Yes, how many jobs have been created to date? 7


Country United States Have the terms of the loan been completed? No
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      Source of Loan Funds Not for Profit Original Amount of Loan $7,531,000.00


Name of Loan Recipient Community Healthcare Network, 
Inc. (POB) (Jamaica Clinic) A 
Loan


Date Loan Awarded 12/23/2020


Address Line1 60 Madison Avenue , 5th Floor Interest Rate (%) 1


Address Line2 Length of Loan(# of years  to repay) 30


City NEW YORK Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 10010  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 50


Province/Region If Yes, how many jobs have been created to date? 0


Country United States Have the terms of the loan been completed? No


      Source of Loan Funds Not for Profit Original Amount of Loan $2,269,000.00


Name of Loan Recipient Community Healthcare Network, 
Inc. (POB) (Jamaica Clinic) B 
Loan


Date Loan Awarded 12/23/2020


Address Line1 60 Madison Avenue , 5th Floor Interest Rate (%) 1


Address Line2 Length of Loan(# of years  to repay) 30


City NEW YORK Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 10010  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 50


Province/Region If Yes, how many jobs have been created to date? 0


Country United States Have the terms of the loan been completed? No
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      Source of Loan Funds Not for Profit Original Amount of Loan $15,474,802.00


Name of Loan Recipient Food Hub QALICB, Inc. Loan A1 Date Loan Awarded 3/2/2021


Address Line1 298 Halleck Street Interest Rate (%) 1


Address Line2 Length of Loan(# of years  to repay) 30


City BRONX Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 10474  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 50


Province/Region If Yes, how many jobs have been created to date? 0


Country United States Have the terms of the loan been completed? No


      Source of Loan Funds Not for Profit Original Amount of Loan $6,387,698.00


Name of Loan Recipient Food Hub QALICB, Inc. Loan A2 Date Loan Awarded 3/2/2021


Address Line1 298 Halleck Street Interest Rate (%) 1


Address Line2 Length of Loan(# of years  to repay) 30


City BRONX Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 10474  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 50


Province/Region If Yes, how many jobs have been created to date? 0


Country United States Have the terms of the loan been completed? No
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      Source of Loan Funds Not for Profit Original Amount of Loan $7,537,500.00


Name of Loan Recipient Food Hub QALICB, Inc. Loan B Date Loan Awarded 3/2/2021


Address Line1 298 Halleck Street Interest Rate (%) 1


Address Line2 Length of Loan(# of years  to repay) 30


City BRONX Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 10474  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 50


Province/Region If Yes, how many jobs have been created to date? 0


Country United States Have the terms of the loan been completed? No


      Source of Loan Funds Private Original Amount of Loan $8,820,000.00


Name of Loan Recipient GMDC Brownsville LLC Date Loan Awarded 3/30/2022


Address Line1 805 Rockaway Avenue Interest Rate (%) 1.82


Address Line2 Length of Loan(# of years  to repay) 30


City BROOKLYN Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 11212  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 32


Province/Region If Yes, how many jobs have been created to date? 51


Country United States Have the terms of the loan been completed? No
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      Source of Loan Funds Private Original Amount of Loan $5,656,301.00


Name of Loan Recipient GMDC OP LLC (QALICB for 
GMDC Ozone Park) (QLICI Loan 
A1)


Date Loan Awarded 11/17/2017


Address Line1 1155-1205 Manhattan Avenue Interest Rate (%) 1


Address Line2 Length of Loan(# of years  to repay) 35


City BROOKLYN Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 11222  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 80


Province/Region If Yes, how many jobs have been created to date? 127


Country United States Have the terms of the loan been completed? Yes


      Source of Loan Funds Private Original Amount of Loan $5,343,886.00


Name of Loan Recipient GMDC OP LLC (QALICB for 
GMDC Ozone Park) (QLICI Loan 
A2)


Date Loan Awarded 11/17/2017


Address Line1 1155-1205 Manhattan Avenue Interest Rate (%) 1


Address Line2 Length of Loan(# of years  to repay) 35


City BROOKLYN Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 11222  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 80


Province/Region If Yes, how many jobs have been created to date? 127


Country United States Have the terms of the loan been completed? Yes
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      Source of Loan Funds Private Original Amount of Loan $741,713.00


Name of Loan Recipient GMDC OP LLC (QALICB for 
GMDC Ozone Park) (QLICI Loan 
A3)


Date Loan Awarded 11/17/2017


Address Line1 1155-1205 Manhattan Avenue Interest Rate (%) 1


Address Line2 Length of Loan(# of years  to repay) 35


City BROOKLYN Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 11222  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 80


Province/Region If Yes, how many jobs have been created to date? 127


Country United States Have the terms of the loan been completed? Yes


      Source of Loan Funds Private Original Amount of Loan $2,369,144.00


Name of Loan Recipient GMDC OP LLC (QALICB for 
GMDC Ozone Park) (QLICI Loan 
B1)


Date Loan Awarded 11/17/2017


Address Line1 1155-1205 Manhattan Avenue Interest Rate (%) 1


Address Line2 Length of Loan(# of years  to repay) 35


City BROOKLYN Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 11222  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 80


Province/Region If Yes, how many jobs have been created to date? 127


Country United States Have the terms of the loan been completed? Yes
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      Source of Loan Funds Private Original Amount of Loan $2,238,289.00


Name of Loan Recipient GMDC OP LLC (QALICB for 
GMDC Ozone Park) (QLICI Loan 
B2)


Date Loan Awarded 11/17/2017


Address Line1 1155-1205 Manhattan Avenue Interest Rate (%) 1


Address Line2 Length of Loan(# of years  to repay) 35


City BROOKLYN Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 11222  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 80


Province/Region If Yes, how many jobs have been created to date? 127


Country United States Have the terms of the loan been completed? Yes


      Source of Loan Funds Private Original Amount of Loan $310,667.00


Name of Loan Recipient GMDC OP LLC (QALICB for 
GMDC Ozone Park) (QLICI Loan 
B3)


Date Loan Awarded 11/17/2017


Address Line1 1155-1205 Manhattan Avenue Interest Rate (%) 1


Address Line2 Length of Loan(# of years  to repay) 35


City BROOKLYN Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 11231  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 80


Province/Region If Yes, how many jobs have been created to date? 127


Country United States Have the terms of the loan been completed? Yes
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      Source of Loan Funds Private Original Amount of Loan $9,384,700.00


Name of Loan Recipient Greenburger Center for Social 
and Criminal Justice (QLICI 
Building Loan Note A)


Date Loan Awarded 9/26/2023


Address Line1 849 Crotona Park North Interest Rate (%) 1.25


Address Line2 Length of Loan(# of years  to repay) 30


City BRONX Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 10460  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 25


Province/Region If Yes, how many jobs have been created to date? 0


Country United States Have the terms of the loan been completed? No


      Source of Loan Funds Private Original Amount of Loan $1,896,495.00


Name of Loan Recipient Greenburger Center for Social 
and Criminal Justice (QLICI 
Building Loan Note B)


Date Loan Awarded 9/26/2023


Address Line1 849 Crotona Park North Interest Rate (%) 1.25


Address Line2 Length of Loan(# of years  to repay) 30


City BRONX Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 10460  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 25


Province/Region If Yes, how many jobs have been created to date? 0


Country United States Have the terms of the loan been completed? No
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      Source of Loan Funds Private Original Amount of Loan $7,219,000.00


Name of Loan Recipient Greenpoint Manufacturing and 
Design Center Local 
Development Corporation (QLICI 
Loan A Note)


Date Loan Awarded 3/31/2025


Address Line1 1155-1205 Manhattan Avenue Interest Rate (%) 1


Address Line2 Length of Loan(# of years  to repay) 30


City BROOKLYN Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 11222  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 63


Province/Region If Yes, how many jobs have been created to date? 0


Country United States Have the terms of the loan been completed? No


      Source of Loan Funds Private Original Amount of Loan $2,581,000.00


Name of Loan Recipient Greenpoint Manufacturing and 
Design Center Local 
Development Corporation (QLICI 
Loan B Note)


Date Loan Awarded 3/31/2025


Address Line1 1155-1205 Manhattan Avenue Interest Rate (%) 1.25


Address Line2 Length of Loan(# of years  to repay) 30


City BROOKLYN Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 11222  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 63


Province/Region If Yes, how many jobs have been created to date? 0


Country United States Have the terms of the loan been completed? No
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      Source of Loan Funds Private Original Amount of Loan $12,250,000.00


Name of Loan Recipient Nexus Jamaica NY QALICB, 
INC.


Date Loan Awarded 9/22/2021


Address Line1 Greater Jamaica Development 
Corporation


Interest Rate (%) 1


Address Line2 90-04 161st Street Length of Loan(# of years  to repay) 35


City JAMAICA Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 11432  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 57


Province/Region If Yes, how many jobs have been created to date? 90


Country United States Have the terms of the loan been completed? No


      Source of Loan Funds Private Original Amount of Loan $4,834,900.00


Name of Loan Recipient Village Super Market of NY, LLC 
(QALICB for Village 
Supermarket) (QLICI Loan A)


Date Loan Awarded 12/29/2017


Address Line1 1994 Bruckner Blvd Interest Rate (%) 1


Address Line2 Length of Loan(# of years  to repay) 25


City BRONX Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 10473  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 150


Province/Region If Yes, how many jobs have been created to date? 108


Country United States Have the terms of the loan been completed? Yes
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      Source of Loan Funds Private Original Amount of Loan $2,025,100.00


Name of Loan Recipient Village Super Market of NY, LLC 
(QALICB for Village 
Supermarket) (QLICI Loan B)


Date Loan Awarded 12/29/2017


Address Line1 1994 Bruckner Blvd Interest Rate (%) 1


Address Line2 Length of Loan(# of years  to repay) 25


City BRONX Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 10473  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 150


Province/Region If Yes, how many jobs have been created to date? 108


Country United States Have the terms of the loan been completed? Yes


      Source of Loan Funds Private Original Amount of Loan $3,991,900.00


Name of Loan Recipient West Harlem Environmental 
Action, Inc. (QLICI Promissory 
Note A)


Date Loan Awarded 8/16/2023


Address Line1 459 West 140th Street Interest Rate (%) 1.25


Address Line2 Length of Loan(# of years  to repay) 35


City NEW YORK Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 10031  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 13


Province/Region If Yes, how many jobs have been created to date? 0


Country United States Have the terms of the loan been completed? No
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      Source of Loan Funds Private Original Amount of Loan $1,398,100.00


Name of Loan Recipient West Harlem Environmental 
Action, Inc. (QLICI Promissory 
Note B)


Date Loan Awarded 8/16/2023


Address Line1 459 West 140th Street Interest Rate (%) 1.25


Address Line2 Length of Loan(# of years  to repay) 35


City NEW YORK Amount of Loan Principal Repaid to Date $0.00


State NY Purpose of Loan Commercial Property 
Construction/Acquisition/Revitalization/Improvement


Postal Code 10031  Was the loan expected to result in new jobs being created? Yes


Plus4 If Yes, how many jobs were planned to be created? 13


Province/Region If Yes, how many jobs have been created to date? 0


Country United States Have the terms of the loan been completed? No
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Bond Information 
This Authority has indicated that it did not have any outstanding bonds during the reporting period.
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Additional Comments
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Procurement Information:


Question Response URL (If Applicable)
1. Does the Authority have procurement guidelines? Yes https://edc.nyc/nycncc/financial-public-documents


2. Are the procurement guidelines reviewed annually, amended if needed, and approved by the Board? Yes


3. Does the Authority allow for exceptions to the procurement guidelines? No


4. Does the Authority assign credit cards to employees for travel and/or business purchases? No


5. Does the Authority require prospective bidders to sign a non-collusion agreement? No


6. Does the Authority incorporate a summary of its procurement policies and prohibitions in its solicitation of 
proposals, bid documents, or specifications for procurement contracts?


No


7. Did the Authority designate a person or persons to serve as the authorized contact on a specific procurement, in 
accordance with Section 139-j(2)(a) of the State Finance Law, "The Procurement Lobbying Act"?


Yes


8. Did the Authority determine that a vendor had impermissible contact during a procurement or attempted to 
influence the procurement during the reporting period, in accordance with Section 139-j(10) of the State Finance 
Law?


No


8a. If Yes, was a record made of this impermissible contact?


9. Does the Authority have a process to review and investigate allegations of impermissible contact during a 
procurement, and to impose sanctions in instances where violations have occurred, in accordance with Section 
139-j(9) of the State Finance Law?


No
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Procurement Transactions Listing:


 


1.           Vendor Name Deloitte Tax LLP Address Line1 111 S Wacker Drive


Type of Procurement Consulting Services Address Line2


Award Process Authority Contract - Competitive Bid City CHICAGO


Award Date 6/1/2023 State IL


End Date 6/1/2025 Postal Code 60606


Fair Market Value Plus 4


Amount $11,937.00 Province/Region


Amount Expended For 
Fiscal Year


$11,937.00 Country United States


Explain why the Fair 
Market Value is Less 
than the Amount


Procurement 
Description


NMTC Documentation and Reporting


2.           Vendor Name Novogradac & Company LLP Address Line1 1160 Battery Street


Type of Procurement Consulting Services Address Line2


Award Process Authority Contract - Competitive Bid City SAN FRANCISCO


Award Date 7/15/2021 State CA


End Date 6/30/2026 Postal Code 94111


Fair Market Value Plus 4


Amount $1,056,000.00 Province/Region


Amount Expended For 
Fiscal Year


$12,000.00 Country United States


Explain why the Fair 
Market Value is Less 
than the Amount


Procurement 
Description


NYCNCC Tax and Audit Services Contract
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3.           Vendor Name United Fund Advisors LLC Address Line1 1455 NW Irving Street


Type of Procurement Consulting Services Address Line2


Award Process Authority Contract - Competitive Bid City PORTLAND


Award Date 5/3/2023 State OR


End Date 5/2/2025 Postal Code 97209


Fair Market Value Plus 4


Amount $907,500.00 Province/Region


Amount Expended For 
Fiscal Year


$907,500.00 Country United States


Explain why the Fair 
Market Value is Less 
than the Amount


Procurement 
Description


NMTC Consulting Contract


  Additional Comments
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Investment Information


Question Response URL (If Applicable)
1. Has the Authority prepared an Annual Investment Report for the reporting period as required by Section 2925


(6) of PAL?
Yes https://edc.nyc/nycncc/financial-public-documents


2. Are the Authority's investment guidelines reviewed and approved annually? Yes
3. Did the Authority have an independent audit of investments as required by Section 2925(3)(f) of PAL? Yes https://edc.nyc/nycncc/financial-public-documents
4. Has the Authority's independent auditor issued a management letter to the Authority in connection with its 


annual audit of investments?
No


Additional Comments
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    Financial Documents


Question Response
1. Attach the independent audit of the Authority's financial statements. N/A


    
    


URL (If Applicable) Attachments
https://edc.nyc/nycncc/financial-public-documents Attachment Included


   
   


Question Response
2. Has the Authority's independent auditor issued a management letter to the Authority in connection with its audit of the Authority's financial statements? No


    
    


URL (If Applicable) Attachments


   
   


Question Response
3. Has the Authority's independent auditor issued a Report on Internal Controls Over Financial Reporting to the Authority? Yes


    
    


URL (If Applicable) Attachments
https://edc.nyc/nycncc/financial-public-documents Attachment Included


   
   


Question Response
4. Attach any other communication required or allowed by government auditing standards issued by the Comptroller General of the United States to be issued by the Authority's 
independent auditor in connection with its annual audit of the Authority's financial statements.


    
    


URL (If Applicable) Attachments


   
   


 Additional Comments
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Budget & Financial Plan                                                                Budgeted Revenues, Expenditures, And Changes in Current Net Assets.


Last Year
(Actual)


Current Year
(Estimated)


Next Year
(Adopted)


Proposed Proposed Proposed


2024 2025 2026 2027 2028 2029
                                                                                                                                     


 REVENUE & FINANCIAL SOURCES  
 Operating Revenues  
 Charges For Services $3,350,000.00 $1,650,000.00 $1,250,000.00 $1,250,000.00 $1,250,000.00 $1,250,000.00 
 Rental And Financing Income $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Other Operating Revenues $1,036,342.00 $966,250.00 $1,061,278.00 $1,103,889.00 $1,038,229.00 $1,030,917.00 
 Non-Operating Revenues  
 Investment Earnings $88,198.00 $75,000.00 $75,000.00 $75,000.00 $75,000.00 $75,000.00 
 State Subsidies/Grants $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Federal Subsidies/Grants $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Municipal Subsidies/Grants $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Public Authority Subsidies $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Other Nonoperating Revenues $263,784.00 $300,000.00 $200,000.00 $200,000.00 $200,000.00 $200,000.00 
 Proceeds From The Issuance Of Debt $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Total revenues and financing sources $4,738,324.00 $2,991,250.00 $2,586,278.00 $2,628,889.00 $2,563,229.00 $2,555,917.00 
  
 EXPENDITURES  
 Operating Expenditures  
 Salaries And Wages $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Other Employee Benefits $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Professional Services Contracts $1,878,125.00 $907,500.00 $687,500.00 $687,500.00 $687,500.00 $687,500.00 
 Supplies And Materials $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Other Operating Expenses $24,826.00 $25,000.00 $35,000.00 $35,000.00 $35,000.00 $35,000.00 
 Non-Operating Expenditures  
 Payment Of Principal On Bonds And 


Financing Arrangements
$0.00 $0.00 $0.00 $0.00 $0.00 $0.00 


 Interest And Other Financing Charges $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Subsidies To Other Public Authorities $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Capital Asset Outlay $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Grants And Donations $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Other Nonoperating Expenses $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Total expenses $1,902,951.00 $932,500.00 $722,500.00 $722,500.00 $722,500.00 $722,500.00 
 Capital Contributions $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Excess (Deficiency) Of Revenues And Capital 
Contributions Over Expenses


$2,835,373.00 $2,058,750.00 $1,863,778.00 $1,906,389.00 $1,840,729.00 $1,833,417.00 
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The authority's budget, as presented to the Board of Directors, is posted on the following website:     https://edc.nyc/nycncc/financial-public-documents


Additional Comments
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NYC NEIGHBORHOOD CAPITAL CORPORATION 
INVESTMENT GUIDELINES POLICY 


 
Adopted September 26, 2023 


 
I. PURPOSE 


The purpose of this Investment Guidelines Policy (this “Policy”) is to establish procedures and 
guidelines regarding the investing, monitoring and reporting of the Funds (as defined below) of 
NYC Neighborhood Capital Corporation (“NYCNCC”).  


II. GENERAL PROVISIONS 


A. Scope of Policy 


This Policy applies to the funds of NYCNCC, which for purposes of this Policy and the guidelines 
stated herein, consist of all moneys and other financial resources available for deposit and 
investment by NYCNCC on its own behalf and for its own account (collectively, the “Funds”).  
As used herein, the defined term “Funds” shall not include the proceeds of equity contributions 
received by NYCNCC from third party investors for use in connection with federal new markets 
tax credit program projects. 


B. Investment Objectives 


The Funds shall be managed to accomplish the following objectives: 


1. Preservation of Principal – The single most important objective of NYCNCC’s investment 
program is the preservation of the principal of the Funds. 


2. Maintenance of Liquidity – The Funds shall be managed in such a manner that assures that 
funds are available as needed to meet immediate and/or future operating requirements of 
NYCNCC. 


3. Maximize Return – The Funds shall be managed in such a fashion as to maximize income 
through the purchase of Permitted Investments (hereinafter defined), taking into account the other 
investment objectives. 


III. IMPLEMENTATION OF GUIDELINES 


The Chief Financial Officer of NYCNCC or, if under the direction of the Chief Financial Officer, 
the Treasurer of NYCNCC or an Assistant Treasurer of NYCNCC (the “Designated Officers”), 
are each hereby authorized to invest the Funds.  The Designated Officers shall be responsible for 
the prudent investment of the Funds and for the implementation of the investment program and 
the establishment of investment procedures and a system of controls to regulate the activities of 
subordinate staff, consistent with this Policy. 
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IV. AUTHORIZED INVESTMENTS 


A. The Designated Officers may invest the Funds in the following securities (collectively, the 
“Securities”): 


1. U.S.A.  Obligations or securities issued by the United States. 


2. Federal Agency Obligations.  Obligations or securities issued by any agency or 
instrumentality of the United States if guaranteed, as to principal and interest, by the United States. 


3.  Commercial Paper.  Debt obligations with a maturity of no greater than 270 days and with 
ratings that are the highest ratings issued by at least two rating agencies approved by the 
Comptroller of the State of New York. 


4. Bankers’ Acceptances of banks with worldwide assets in excess of $50 million that are 
rated with the highest categories of the leading bank rating services and regional banks also rated 
within the highest categories.  


5. Certificates of Deposit and Time Deposits with New York banks, including minority-
owned banks.  All such certificates of deposit in these banks must be Federal Deposit Insurance 
Corporation (“FDIC”) insured; provided, however, that if and to the extent such certificates of 
deposits or time deposits are not FDIC insured, such Securities shall comply with all other 
applicable requirements of the General Municipal Law of the State of New York, including, but 
not limited to, requirements as to the collateralization of deposits of funds in excess of the amounts 
insured by the FDIC.   


6. Other investments approved by the Comptroller of New York City for the investment of 
City funds. 


B. NYCNCC shall instruct its Agents (as such term is defined in Part X of this Policy) to 
obtain competitive quotes for each purchase or sale of Securities, other than governmental 
Securities, when such transaction equals or exceeds $2,500,000 in amount. 


The Treasurer of NYCNCC shall maintain, or cause to be maintained, proper books and records 
of all Securities held by or for NYCNCC and for all transactions pertinent thereto.  Such books 
and records shall at least identify the Security, the fund for which held, and the place where kept; 
and the entries made therein shall show the competitive quotes obtained therefor, the date of sale 
or other disposition, and the amount realized therefrom. 


C. In addition to investments in Securities, NYCNCC may deposit Funds needed for 
operational expenses and Funds awaiting investment or disbursement in the following funds and 
accounts (collectively, the “Deposit Accounts”): 


1. High quality no-load money market mutual funds that restrict their investments to short 
term, highly rated money market instruments. 
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2. Other interest bearing accounts, if permitted by applicable laws, rules and regulations, with 
New York City financial institutions designated by the New York City Banking Commission or 
such other financial institutions approved by the Deputy Mayor for Housing and Economic 
Development or his or her successor in function. 


V. WRITTEN CONTRACTS 


NYCNCC shall enter into written contracts pursuant to which investments are made which 
conform with the requirements of this Policy and Section 2925(3)(c) of the Public Authorities Law 
unless the Board of Directors determines by resolution that a written contract containing such 
provisions is not practical or that there is not a regular business practice of written contracts 
containing such provisions with respect to a specific investment or transaction, in which case the 
Board of Directors shall adopt procedures covering such investment or transaction. 


VI. DIVERSIFICATION 


The investment portfolio for the Funds shall be structured diversely to reduce the risk of loss 
resulting from over-concentration of assets in a specific maturity, a specific issuer or a specific 
type of security.  The maximum percentage of the total portfolio permitted in the indicated type of 
eligible security is as follows: 


REFERENCE SECURITY MAXIMUM 


IV.A.1 U.S.A. 100% maximum 


IV.A.2 Federal Agency  100% maximum 


IV.A.3 Commercial Paper 40% maximum 


IV.A.4 Bankers Acceptances 25% maximum 


IV.A.5 Certificates of Deposit; Time 
Deposits 


45% maximum 


IV.A.6 Other Investments Approved by 
NYC Comptroller for City Funds 


A percentage 
deemed prudent 
by the CFO 


 


VII. MAXIMUM MATURITY 


Maintenance of adequate liquidity to meet the cash flow needs of NYCNCC is essential.  
Accordingly, the portfolio will be structured in a manner that ensures sufficient cash is available 
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to meet anticipated liquidity needs.  Selection of investment maturities must be consistent with 
cash requirements in order to avoid the forced sale of securities prior to maturity. 


For purposes of this Policy, assets of the portfolio shall be segregated into two categories based on 
expected liquidity needs and purposes – Cash Equivalents and Investments.  Assets categorized as 
Cash Equivalents will be invested in permitted investments maturing in ninety (90) days or less or 
in Deposit Accounts.  Assets categorized as Investments will be invested in permitted investments 
with a stated maturity of no more than two (2) years from the date of purchase.  


VIII. MONITORING AND ADJUSTING THE INVESTMENT PORTFOLIO 


Those responsible for the day-to-day management of the portfolio will routinely monitor the 
contents of the portfolio, the available markets and the relative values of competing instruments, 
and will adjust the portfolio as necessary to meet the requirements and goals of this Policy.  It is 
recognized and understood that the non-speculative active management of portfolio holdings may 
cause a loss on the sale of an owned investment.   


IX. INTERNAL CONTROLS 


The Designated Officers shall establish and be responsible for monitoring a system of internal 
controls governing the administration and management of the portfolio.  Such controls shall be 
designed to prevent and control losses of the portfolio funds arising from fraud, employee error, 
misrepresentation by third parties, unanticipated changes in financial markets, or imprudent 
actions by any personnel.   


X. ELIGIBLE BROKERS, AGENTS, DEALERS, INVESTMENT ADVISORS, 
INVESTMENT BANKERS AND CUSTODIANS 


The following are the standards for the qualifications of brokers, agents, dealers, investment 
advisors, investment bankers and custodians: 


A. Brokers, Agents and Dealers 


 The categories of firms listed below are the categories from which NYCNCC may select  
firms to purchase and sell Securities (as selected, an “Agent”).  Factors to be considered by 
NYCNCC in selecting Agents from these categories shall include the following: size and 
capitalization; quality and reliability; prior experience generally and prior experience with 
NYCNCC specifically; and level of expertise for the transactions contemplated. 


1. any bank or trust company organized and/or licensed under the laws of the United 
States, which is authorized to do business in New York State; 


2. any bank or trust company organized and/or licensed under the laws of any state of 
the United States, which is authorized to do business in New York State; 
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3. any broker-dealer licensed and/or permitted to provide services under federal law 
and, when necessary, qualified to do business in New York State. 


B. Investment Advisors 


In addition to the requirements set forth in “A” preceding, any Agent selected by NYCNCC to be 
an investment advisor shall be registered with the SEC under the Investment Advisors Act of 1940. 


C. Investment Bankers 


In addition to the requirements set forth in “A” preceding, any Agent selected by NYCNCC to 
serve as a senior managing underwriter for negotiated sales must be registered with the SEC. 


D. Custodians 


In addition to the requirements set forth in “A” preceding, any Agent selected by NYCNCC to be 
a custodian shall have capital and surplus of not less than $50,000,000. 


XI. REPORTING 


A. Quarterly 


The Designated Officers shall prepare and deliver to the Board of Directors once for each quarter 
of NYCNCC’s fiscal year a report setting forth a summary of new investments made during that 
quarter, the inventory of existing investments and the selection of investment bankers, brokers, 
agents, dealers, investment advisors and auditors. 


B. Annually 


1. Independent Audit – NYCNCC’s independent accountants shall conduct an annual audit of 
NYCNCC’s investments for each fiscal year of NYCNCC, the results of which shall be made 
available to the Board of Directors at the time of its annual review and approval of this Policy.  


2. Investment Report – Annually, the Treasurer or, if under the direction of the Treasurer, an 
Assistant Treasurer, shall prepare and the Board of Directors shall review and approve an 
Investment Report, which shall include: 


a. This Policy and amendments thereto since the last report; 


b. An explanation of this Policy and any amendments made since the last report; 


c. The independent audit report required by paragraph 1 above; 


d. The investment income record of NYCNCC for the fiscal year; and 


e. A list of fees, commissions or other charges paid to each investment banker, broker, agent, 
dealer and advisor rendering investment associated services to NYCNCC since the last report.   







    


6 
LDCMT-26-12823 


The Investment Report shall be submitted to the Mayor and the Comptroller of the City of New 
York and to the New York State Department of Audit and Control.  Copies of the report shall also 
be made available to the public upon reasonable request. 


XII. APPLICABILITY 


Nothing contained in this Policy shall be deemed to alter, affect the validity of, modify the terms 
of or impair any contract or agreement for investment of the Funds, made or entered into in 
violation of, or without compliance with, the provisions of this Policy. 


XIII. CONFLICT OF LAW 


In the event that any portion of this Policy is in conflict with any State, City or Federal law, that 
law will prevail. 


XIV. PRIOR AUTHORIZATIONS NOT SUPERSEDED  


This Policy does not supersede or replace the following authorizations:  (i) powers and other 
authorizations provided to the Chief Financial Officer and the Treasurer of NYCNCC in the By-
Laws of NYCNCC and (ii)  the powers and other authorizations provided in the banking 
resolutions adopted by NYCNCC’s Board of Directors on August 6, 2014. 


XV. MWBEs 


NYCNCC shall seek to encourage participation by minority and women-owned business 
enterprises (i.e., “MWBEs”) in providing financial services to NYCNCC. 








MEASUREMENTS OF FINANCIAL AND OPERATING PERFORMANCE 


FOR 


NEW YORK CITY NEIGHBORHOOD CAPITAL CORPORATION 


 
 


FINANCIAL SOURCE DATA NYCNCC  
(in thousands) 


 Change in Net Assets Novogradac Audited FS    $          2,132 
Restricted Net Assets Novogradac Audited FS    $              0 
Unrestricted Net Assets Novogradac Audited FS    $        11,111 
Invested in capital assets 
 


Novogradac Audited FS    $              0 
Net cash provided by operating activities Novogradac Audited FS    $          1,958 


 








NYC NEIGHBORHOOD CAPITAL CORPORATION 
LIST OF SERVICES FEES CHARGED BY THE 


AUTHORITY YEAR ENDED 6/30/25 


NYC Neighborhood Capital Corporation charged the following fees for the fiscal year 


ended June 30, 2025: 


NYC Neighborhood Capital Corporation FY 2025 Fee Schedule ($ in thousand) 


NMTC placement and services fees $ 990 


NMTC sponsor fees 660 


NMTC asset management fees 942 


NMTC incentive management fees 66 


Total fees $        2,658 








Please refer to page 33 for the Report of Independent Auditors on Internal Control Over Financial 


Reporting and on Compliance and Other Matters Based on an Audit of Financial Statements Performed 


in Accordance with Government Auditing Standards. 








    
   
 
 


NYC NEIGHBORHOOD CAPITAL CORPORATION 
ANNUAL REPORT PER SECTION 2800 OF PUBLIC AUTHORITIES LAW 


INTERNAL CONTROL ASSESSMENT 
FOR FISCAL YEAR-ENDING 6/30/2025 


 
 
NYC Neighborhood Capital Corporation (“NYCNCC”) receives administrative, financial, legal 
and other services from the New York City Economic Development Corporation (“NYCEDC”) to 
accomplish its objectives.  
 
In performing their annual audit of the financial statements, the independent auditor for the 
Corporation considered the Corporation’s internal control over financial reporting in planning and 
performing their audit. Though this internal control consideration was for a limited purpose, no 
significant deficiencies or material weaknesses were identified. 
 
Based on the above noted independent review, and management’s assessment of financial 
reporting controls, the Corporation believes its overall system of internal controls is effective for 
the reporting period. 
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Summary Financial Information
   SUMMARY STATEMENT OF NET ASSETS


Amount
Assets
Current Assets


Cash and cash equivalents $2,624,715.00


Investments $3,273,986.00


Receivables, net $16,041.00


Other assets $0.00


Total current assets $5,914,742.00


Noncurrent Assets
Restricted cash and investments $5,205,204.00


Long-term receivables, net $0.00


Other assets $20,074.00


Capital Assets
Land and other nondepreciable property $0.00


Buildings and equipment $0.00


Infrastructure $0.00


Accumulated depreciation $0.00


Net Capital Assets $0.00


Total noncurrent assets $5,225,278.00


Total assets $11,140,020.00


Liabilities
Current Liabilities


Accounts payable $0.00


Pension contribution payable $0.00


Other post-employment benefits $0.00


Accrued liabilities $29,250.00


Deferred revenues $0.00


Bonds and notes payable $0.00


Other long-term obligations due within one 
year


$0.00


Total current liabilities $29,250.00


Noncurrent Liabilities
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Pension contribution payable $0.00


Other post-employment benefits $0.00


Bonds and notes payable $0.00


Long term leases $0.00


Other long-term obligations $0.00


Total noncurrent liabilities $0.00


Total liabilities $29,250.00


Net Asset (Deficit) 
Net Assets 


Invested in capital assets, net of related 
debt


$0.00


Restricted $0.00


Unrestricted $11,110,770.00


Total net assets $11,110,770.00


  SUMMARY STATEMENT OF REVENUE, EXPENSES AND CHANGES IN NET ASSETS
Amount


Operating Revenues 
Charges for services $2,657,986.00


Rental and financing income $0.00


Other operating revenues $172.00


Total operating revenue $2,658,158.00


Operating Expenses 
Salaries and wages $0.00


Other employee benefits $0.00


Professional services contracts $919,438.00


Supplies and materials $0.00


Depreciation and amortization $0.00


Other operating expenses $27,959.00


Total operating expenses $947,397.00


Operating income (loss) $1,710,761.00


Nonoperating Revenues 
Investment earnings $421,483.00


State subsidies/grants $0.00


Federal subsidies/grants $0.00


Municipal subsidies/grants $0.00


Public authority subsidies $0.00
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Other nonoperating revenues $0.00


Total nonoperating revenue $421,483.00


Nonoperating Expenses
Interest and other financing charges $0.00


Subsidies to other public authorities $0.00


Grants and donations $0.00


Other nonoperating expenses $0.00


Total nonoperating expenses $0.00


Income (loss) before contributions $2,132,244.00


Capital contributions $0.00


Change in net assets $2,132,244.00


Net assets (deficit) beginning of 
year


$8,978,526.00


Other net assets changes $0.00


Net assets (deficit) at end of year $11,110,770.00












NYC NEIGHBORHOOD CAPITAL CORPORATION 
 


LONG-TERM LIABILITIES 
YEAR ENDED 6/30/25 


 
NYC Neighborhood Capital Corporation does not have any Long-Term Liabilities. 
 








NYC NEIGHBORHOOD CAPITAL CORPORATION 
RISK MANAGEMENT 
YEAR ENDED 6/30/25 


 
 
Although there should not be any liability for personal injuries as a result of its business 
activities, NYCNCC requires all project companies to indemnify NYCNCC and to 
purchase and maintain commercial liability insurance coverage for these risks and name 
NYCNCC as an additional insured. NYCNCC also is an additional named insured on 
NYCEDC’s general liability policy. As of June 30, 2025 and 2024, there were no 
reported personal injury claims or litigation against NYCNCC. 
 








 


2025 
New York City Neighborhood Capital Corporation 


FISCAL YEAR ENDING 
JUNE 30, 2025 


Fiscal Year 2025 Annual Report 
Pursuant to 2800(2)(a) of the Public Authorities Law 








Operations, Accomplishments, and Projects undertaken 
for the New York City Neighborhood Capital Corporation 


 


Operations and Accomplishments 
As a federally certified Community Development Entity (CDE), the New York City Neighborhood 
Capital Corporation (NYCNCC) leverages the New Markets Tax Credit (NMTC) program to 
provide low-interest and forgivable loans to community development projects in low-income 
areas across New York City. In collaboration with other national CDEs, NYCNCC identifies and 
channels capital to qualified projects, thereby fostering equitable economic development and 
enhancing access to essential resources. 


Our investment strategy prioritizes shovel-ready projects with strong potential for community 
impact and long-term sustainability. This includes projects in core sectors such as education, 
health care, industrial development, nonprofit service delivery, and access to fresh food and 
groceries, each one serving as a building block of inclusive neighborhood growth.  


FY25 marked a major milestone in NYCNCC’s operating history. On June 30—the final day of the 
fiscal year—we closed on the renovation of the historic Apollo Theater in Harlem, deploying our 
final remaining allocation of NMTC credits. With this closing, NYCNCC has now successfully 
deployed the full $255 million in NMTC authority awarded to us since 2014. This proud 
achievement is a testament to our team’s focus, the strength of our partnerships, and our 
unwavering belief in the power of place-based investment to shape a more equitable city.  


In total, NYCNCC closed on two projects in FY25, deploying $33 million in NMTC allocations. 
These transactions reflect our commitment to funding high-impact projects in diverse sectors 
and neighborhoods, and they demonstrate the effectiveness of the NMTC program in unlocking 
capital for vital real estate initiatives.  FY25 also marked the opening of Greenpoint 
Manufacturing and Design Center’s Brownsville project. Originally financed by NYCNCC in 2022, 
this innovative mixed-use development was completed in 2025 after three years of ground-up 
construction. Bringing housing and light manufacturing under one roof, the project provides 
both affordable homes and good-paying jobs to Brownsville residents. 


This year, we also successfully navigated the exit of two projects from their seven-year NMTC 
compliance periods—an important marker in our stewardship of public subsidy and our 
commitment to long-term community benefit.  To date, NYCNCC has closed on 21 projects, 
deploying $255 million in NMTC allocation and supporting over 1,800 permanent and 
construction jobs.  







 


Looking ahead, we are proud of the legacy we have built over the past decade and are 
optimistic about what lies ahead. We are currently waiting on our pending application to the 
CDFI Fund for a new NMTC allocation and are hopeful that a favorable outcome will enable us 
to continue investing in the kinds of projects that improve quality of life, economic opportunity, 
and neighborhood vibrancy across New York City.  


We extend our sincere gratitude to our borrowers, partners, and fellow CDEs for their 
collaboration, and to the NYCNCC Board of Directors for their stewardship and strategic 
guidance. We are excited to carry the momentum of this landmark year into the future and 
remain committed to advancing inclusive growth for the communities we proudly serve. 
 


Projects Undertaken in Fiscal Year 2025 
NYCNCC closed two contracts during fiscal year 2025. Together, these contracts are collectively 
expected to generate over $58 million in City tax revenue, leverage more than $43 million in 
private investment, and create 705 jobs during the first three years of operations in 
economically disadvantaged communities.  
 
Greenpoint Manufacturing and Design Center 
  
In March 2025, NYCNCC closed on a $10 million transaction with Greenpoint Manufacturing 
and Design Center (GMDC), a not-for-profit whose mission is to provide woodworkers, 
metalworkers, and other artisan manufacturers the space they need to run small-scale, light-
industrial businesses. They do this by purchasing, renovating, and subdividing underutilized 
warehouse buildings into small workspaces that are then leased to manufacturers at below 
market rents. The financial assistance provided to GMDC will support the maintenance and 
rehabilitation of their new facility at 1155 Manhattan Avenue in the Greenpoint neighborhood 
of Brooklyn. This 360,000 square foot facility supports 70 small businesses that employ 335 
people in the manufacturing sector. The financial assistance will also facilitate GMDC making a 
$500,000 donation to expand the workforce development training programs at Brooklyn 
Woods, who provides skills training and job placement in woodworking, fabrication, and 
advanced manufacturing. 
 


The Apollo Theater Foundation, Inc. 
 
In June 2025, NYCNCC closed on a $64 million transaction with the Apollo Theater Foundation, 
a nonprofit dedicated to the preservation and development of the historic Apollo Theater, an 







epicenter of Black culture and entertainment. NYCNCC provided NMTC financing to support the 
Apollo Theater’s first full-scale restoration, renovation, and modernization in its 91-year history, 
including a renovated and expanded lobby with a new café and bar for community gatherings 
and performances, new and restored seating, improvements to backstage artist facilities, 
modernization of restrooms, repairs to the exterior façade and iconic marquee, and upgrades 
to the stages and theater production technology as well as the HVAC and elevator systems.  
 
The project honors the legacy of the Apollo Theater while improving both the audience 
experience and the Apollo’s ability to provide vibrant and artistic programming building on the 
cultural heritage of Harlem. By utilizing NMTC financing for the renovations, the Apollo will be 
able to direct other fundraising towards expanded educational programming. As a result of the 
project, the Apollo expects to nearly double its educational programming capacity to serve an 
additional 14,500 low-income individuals annually. The project will also expand publicly 
accessible space at the Theater, further anchoring the Apollo’s presence in the community and 
enhancing the streetscape of the 125th Street corridor. The project will support 196 permanent 
full-time jobs upon completion, including 28 new jobs. The Apollo Theater groundbreaking 
occurred in June 2025, and construction is expected to last approximately 13 months before 
the facility reopens in summer 2026. 
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NYC NEIGHBORHOOD CAPITAL CORPORATION 


 DESCRIPTION OF AUTHORITY, MAJOR AUTHORITY UNITS 


AND SUBSIDIARIES 
 


 


NYC Neighborhood Capital Corporation (NYCNCC) is a New York not-for-profit 


corporation created to facilitate capital investment in low-income communities via the 


federal New Markets Tax Credit program, thereby assisting in advancing the community, 


economic development and job creation objectives of the City of New York. 
 


 


NYCNCC has the following subsidiaries: 


 


NYCNCC Sub-CDE 1, LLC, a New York limited liability company 


 


NYCNCC Sub-CDE 2, LLC, a New York limited liability company 


 


NYCNCC Sub-CDE 3, LLC, a New York limited liability company 


 


NYCNCC Sub-CDE 4, LLC, a New York limited liability company 


 


NYCNCC Sub-CDE 5, LLC, a New York limited liability company 


 








NYC NEIGHBORHOOD CAPITAL CORPORATION 
MISSION STATEMENT AND PERFORMANCE MEASUREMENTS 


 
 
Name of Public Authority: 
NYC Neighborhood Capital Corporation (the “Corporation”) 
 
Public Authority’s Mission Statement: 
The primary mission of the Corporation is to serve, and to provide investment capital to, low- 
income persons and low-income communities within the City of New York, thereby assisting in 
executing the community and economic development and job creation objectives of the New York 
City Economic Development Corporation and the City of New York. 
 
Date Adopted: 
June 6, 2025 
 
List of Performance Measurements: 


• Number of total jobs in connection with projects (current fiscal year and previous fiscal 
year) 


• Amount of private investment leveraged (current fiscal year and previous fiscal year) 
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BY-LAWS 


 


 OF 


 


 NYC NEIGHBORHOOD CAPITAL CORPORATION 


 


(Adopted August 3, 2017) 


 


 ARTICLE I 


 BUSINESS AND PURPOSES 


 


Section 1.1. Business and Purposes.  The business and purposes of NYC 


Neighborhood Capital Corporation (the “Corporation”) are, and the Corporation has all requisite 


right, power and authority, (a) to make “qualified low-income community investments” in the 


Corporation’s “service area” of The City of New York, (b) to operate as a “qualified community 


development entity” (“CDE”) under the federal new markets tax credit program, (c) to form and 


manage subsidiary limited liability companies which are certified as CDEs to receive equity 


contributions which will be utilized primarily to make “qualified low-income community 


investments” and to engage in other activities consistent with the business of the Corporation, (d) 


to engage in activities that would further the interests of the City of New York, and (e) to engage 


in all activities and to do any and all other acts and things necessary, customary, convenient or 


incident to any of the foregoing as determined from time to time in the sole judgment and 


discretion of the Board of Directors of the Corporation. 


 


Section 1.2. Requirement.  At least sixty percent (60%) of the Corporation’s products 


and services shall be directed to (a) “low-income persons”, (b) individuals, businesses or 


organizations located in “low-income communities” and/or (c) other organizations that serve 


“low-income persons” or residents of “low-income communities”.  The following are non-


exclusive examples of such activities that would be included in satisfying the foregoing 


requirement: (i) investing in, lending to or providing technical assistance to businesses that are 


located in “low-income communities” and/or are owned by “low-income persons”, (ii) lending to 


“low-income persons” or to residents of “low-income communities”, (iii) investing in or 


providing loans to qualified commercial properties and businesses that are located in “low-


income communities”, (iv) investing in, lending to or providing technical assistance to 


organizations engaged in activities that promote community development (e.g., other CDEs or 


“community development financial institutions”) or (v) purchasing from other CDEs any loans 


made by such CDEs which are “qualified low-income community investments”. 


 


Section 1.3. Definitions used in Article I.  The quoted terms used in this Article I shall 


have the respective meanings specified and/or further explained in Section 45D of the Internal 


Revenue Code of 1986, as amended, or any corresponding provision or provisions of succeeding 


law (the “Code”), applicable Treasury Regulations, and any guidance, rules or procedures 
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published by the U.S. Department of the Treasury’s Community Development Financial 


Institutions Fund. 


 


 ARTICLE II 


 MEMBERS 


 


Section 2.1. Number of Members; Appointment of Members; Vacancies.  The 


membership of the Corporation shall consist of nine (9) Members who are employees of New 


York City Economic Development Corporation (“NYCEDC”) and who shall each be appointed 


by the Deputy Mayor for Economic Development on behalf of the City of New York (the 


“Deputy Mayor”).  The Deputy Mayor shall designate one of such Members as the Chairperson.  


If at any time there is less than the prescribed number of appointed Members, then the Deputy 


Mayor shall appoint an employee of NYCEDC to fill such vacancy. 


 


Section 2.2. Membership Sections.  Each Member shall constitute a separate 


membership section for the purpose of the election of Directors.  Each Member shall serve as the 


Director for such Member’s membership section. 


 


Section 2.3. Term; Resignation; Removal.  Each Member shall serve as such until the 


earliest of (a) the appointment of his or her successor, (b) his or her death, resignation or removal 


or (c) the date that such Member is no longer an employee of NYCEDC.  Any appointed 


Member may resign at any time upon notice to the Chairperson.  Such resignation shall take 


effect upon announcement or, if such notice is in writing, upon receipt or at the time specified in 


the notice.  The acceptance of any such resignation shall not be necessary to make it effective.  


The Deputy Mayor may remove any appointed Member at any time, with or without cause. 


 


Section 2.4. Voting.  Each Member shall be entitled to one vote on each matter 


submitted to a vote of Members.  All matters submitted to a vote of Members, except those for 


which the manner of deciding is specifically prescribed by law, the Corporation’s Certificate of 


Incorporation or these By-Laws, shall be determined by a majority vote of the Members present 


in person or by proxy at any meeting at which a quorum is present. 


 


Section 2.5. Meetings of Members.  The annual meeting of the Members shall be held 


at the place, date and time fixed by the Board of Directors.  Special meetings of the Members, 


other than those regulated by statute, may be called by the Chairperson or the Executive Director 


(or shall be called by the Chairperson or the Executive Director at the request in writing of at 


least three Members) and shall be held at the place, date and time fixed by the person calling the 


special meeting.  Notice of meetings of Members shall be given in accordance with Section 2.6. 


 


Section 2.6. Notice of Meetings of Members; Waiver of Notice.  Written notice of each 


meeting of the Members shall be given not less than ten (10), nor more than fifty (50), days 
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before such meeting by first class mail, postage prepaid, delivery in person, facsimile 


telecommunication or electronic mail.  If notice is sent by first class mail or delivered in person it 


shall be directed to each Member at his/her address as it appears on the record of Members of the 


Corporation, or, if such Member shall have filed with the Secretary a written request that notices 


to him/her be mailed or delivered to some other address, then directed to such Member at such 


other address.  If notice is sent by facsimile telecommunication or electronic mail, it shall be 


directed to the Member’s fax number or electronic mail address as it appears on the record of 


Members, or to such fax number or other electronic mail address as has been filed with the 


Secretary of the Corporation.  Notice shall not be deemed to have been given by facsimile 


transmission or electronic mail if: (a) the Corporation is unable to deliver two (2) consecutive 


notices to the Member by facsimile telecommunication or electronic mail; or (b) the Corporation 


otherwise becomes aware that notice cannot be delivered to the Member by facsimile 


telecommunication or electronic mail.  The notice shall set forth the place, date and time of the 


meeting and, in the case of a special meeting, the general nature of the business to be transacted 


and by or at whose direction the special meeting is called.  Meetings of the Members may also be 


held at any place, date and time without notice by unanimous written consent of all of the 


Members. 


 


Notwithstanding the foregoing, notice may be waived, either before or after the meeting, 


by any Member or his or her proxy, in writing or electronically.  If in writing, the Member may 


sign a written waiver of notice or cause his or her signature to be affixed to a waiver of notice by 


any reasonable means, including but not limited to facsimile signature.  If electronic, the 


transmission of the waiver must be sent by electronic mail and set forth, or be submitted with, 


information from which it can reasonably be determined that the submission was authorized by 


the Member.  Notice may also be waived by attending the meeting without protesting, prior 


thereto or at its commencement, lack of notice to him or her.   


 


Section 2.7. Order of Business and Procedure.  The order of business and all other 


matters of procedure at every meeting of the Members shall be determined by the Chairperson or 


his or her designee, who shall be a Member, Director or Officer of the Corporation. 


 


Section 2.8. Quorum; Presence.  A meeting of the Members duly called shall not be 


organized for the transaction of business unless a quorum is present.  The presence in person or 


by proxy of a majority of the Members shall constitute a quorum unless otherwise provided by 


law.  If a quorum is not present, a majority of the Members present may adjourn the meeting 


from time to time to such time and place as they may determine, without notice other than 


announcement at the meeting, until enough Members to constitute a quorum shall attend.  Once a 


quorum is present to organize a meeting, it is not broken by the subsequent withdrawal of any 


Members.  Members may participate in meetings of the Members by means of a conference 


telephone or similar communications equipment or by electronic video screen communication.  
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Participation by such means shall constitute presence in person at the meeting as long as all 


persons participating in the meeting can hear each other at the same time and each Member can 


participate in all matters before the Members, including, without limitation, the ability to 


propose, object to, and vote upon a specific action to be taken by the Members. 


 


Section 2.9. Proxies.  A Member may vote either in person or by proxy appointed by 


an instrument executed in writing by such Member or his or her duly authorized attorney and 


delivered to the person who called the meeting or the Secretary of the Corporation.  No proxy 


shall be valid after the expiration of eleven (11) months from the date of its execution unless the 


Member or his or her duly authorized attorney executing it shall have specified therein its 


duration.  Every proxy shall be revocable at any time at the pleasure of the Member on whose 


behalf it was executed or his or her duly authorized attorney.  


 


ARTICLE III 


 BOARD OF DIRECTORS 


 


Section 3.1. Management of Corporate Affairs.  The general management of the affairs 


and property of the Corporation shall be vested in the Board of Directors of the Corporation (the 


“Board”).  The Board shall have the power to employ necessary staff and other personnel, to 


authorize expenditures and to take all necessary and proper steps to carry out the purposes of the 


Corporation and to promote its best interest. 


 


Section 3.2. Number of Directors; Election of Directors.  The Board shall consist of 


nine (9) Directors.  Each Member shall be deemed to have elected himself or herself as the 


Director for such Member’s membership section upon such Member’s appointment to the 


membership of the Corporation.  A majority of the Board shall consist of Directors who are 


“Independent” as defined in Section 5.4.   


 


Section 3.3. Term; Resignation; Removal.  Each Director shall serve on the Board until 


he or she shall have ceased for any reason to be a Member.  A Director may resign from the 


Board only if he or she resigns as a Member pursuant to Section 2.3, in which case such Director 


shall be deemed to have resigned from the Board upon the effectiveness of such Director’s 


resignation as a Member.  A Director may only be removed if he or she is removed as a Member 


by the Deputy Mayor pursuant to Section 2.3, in which case such Director shall be deemed to 


have been removed from the Board upon the effectiveness of such Director’s removal as a 


Member. 


 


Section 3.4. Chairperson.  The Chairperson of the Board shall be the Member/Director 


who is designated as such by the Deputy Mayor. 
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Section 3.5. Voting.  Each Director shall be entitled to one vote on each matter 


submitted to a vote of Directors.  All matters submitted to a vote of Directors, except those for 


which the manner of deciding is specifically prescribed by law, the Corporation’s Certificate of 


Incorporation or these By-Laws, shall be determined by a majority vote of the Directors present 


at a meeting at which a quorum is present; provided, however, that the Corporation may not 


participate in (or allow any of its subsidiaries to participate in) any project in respect of which an 


allocation of federal new markets tax credits will be used unless authorized by the Board upon 


recommendation by the Advisory Board. 


 


Section 3.6. Board Meetings.  Regular meetings of the Board shall be held at the place, 


date and time as the Board, the Chairperson or the Executive Director may from time to time 


prescribe.  Special meetings of the Board, other than those regulated by statute, may be called by 


the Chairperson or the Executive Director (or shall be called by the Chairperson or the Executive 


Director at the request in writing of at least three Directors) and shall be held at the place, date 


and time fixed by the person calling the special meeting.  Notice of Board meetings shall be 


given in accordance with Section 3.7. 


 


Section 3.7. Notice of Board Meetings; Waiver of Notice.  Written notice of each 


meeting of the Board shall be given not less than three (3) days before such meeting by first class 


mail, postage prepaid, delivery in person, facsimile telecommunication or electronic mail.  If 


notice is sent by first class mail or delivered in person it shall be directed to each Director at his 


or her address as it appears on the record of Directors of the Corporation, or if such Director 


shall have filed with the Secretary a written request that notices to him or her be mailed or 


delivered to some other address, then directed to such Director at such other address.  If notice is 


sent by facsimile telecommunication or electronic mail, it shall be directed to the Director’s fax 


number or electronic mail address as it appears on the record of Directors of the Corporation, or 


to such fax number or other electronic mail address as has been filed with the Secretary of the 


Corporation.  Notice shall not be deemed to have been given by facsimile transmission or 


electronic mail if: (a) the Corporation is unable to deliver two (2) consecutive notices to the 


Director by facsimile telecommunication or electronic mail; or (b) the Corporation otherwise 


becomes aware that notice cannot be delivered to the Director by facsimile telecommunication or 


electronic mail.  The notice shall set forth the place, date and time of the meeting and, in the case 


of a special meeting, the general nature of the business to be transacted and by or at whose 


direction the special meeting is called.  Meetings of the Board may also be held at any place, date 


and time without notice by unanimous written consent of all the Directors. 


 


Notwithstanding the foregoing, notice may be waived, either before or after the meeting, 


by any Director, in writing or electronically.  If in writing, the Director may sign a written waiver 


of notice or cause his or her signature to be affixed to a waiver of notice by any reasonable 


means, including but not limited to facsimile signature.  If electronic, the transmission of the 
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waiver must be sent by electronic mail and set forth, or be submitted with, information from 


which it can reasonably be determined that the submission was authorized by the Director.  


Notice may also be waived by attending the meeting without protesting, prior thereto or at its 


commencement, lack of notice to him or her.   


 


Section 3.8. Order of Business and Procedure.  The order of business and all other 


matters of procedure at every Board meeting shall be determined by the Chairperson or his or her 


designee, who shall be a Member, Director or Officer of the Corporation. 


 


Section 3.9. Quorum; Presence.  A meeting of the Board duly called shall not be 


organized for the transaction of business unless a quorum is present.  A quorum for the 


transaction of business shall consist of a majority of Directors unless otherwise provided by law.  


If a quorum is not present, a majority of the Directors present may adjourn the meeting from time 


to time to such time and place as they may determine, without notice other than announcement at 


the meeting, until enough Directors to constitute a quorum shall attend.  Once a quorum is 


present to organize a meeting, it is not broken by the subsequent withdrawal of any Directors.  


Directors may participate in meetings of the Board by means of a conference telephone or 


similar communications equipment or by electronic video screen communication.  Participation 


by such means shall constitute presence in person at the meeting so long as all persons 


participating in the meeting can hear each other at the same time and each Director can 


participate in all matters before the Board, including, without limitation, the ability to propose, 


object to, and vote upon a specific action to be taken by the Board. 


 


Section 3.10. Annual Report.  At the annual meeting of the Members, the Board shall 


present to the Members an annual report showing the financial and other affairs of the 


Corporation as required by law. 


 


Section 3.11.  Compensation of Directors and Officers.  No Director or Officer of the 


Corporation shall receive compensation from the Corporation either as a Director or as an 


Officer or in any other capacity, except reasonable compensation for services rendered in 


effecting one or more of its corporate purposes.  


    


Section 3.12.  Alternates.  Each Director shall have the right to appoint an alternate to 


serve as a Director in his or her stead in accordance with Section 703(d) of the Not-for-Profit 


Corporation Law of the State of New York (the “N-PCL”). In the absence of a Director from a 


meeting of the Board, his or her alternate may, upon written notice to the Secretary of the 


Corporation, attend such meeting and exercise therein the rights, powers and privileges of the 


absent Director. Such alternate shall be subject in all respects to these By-Laws and the 


applicable law governing Directors. 
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ARTICLE IV 


 ADVISORY BOARD 


 


 Section 4.1. Advisory Board.  The Deputy Mayor shall appoint persons to serve on the 


Advisory Board as Advisors to the Corporation in accordance with Section 4.2.  The Advisory 


Board shall assist the Board in strategic planning and program development, shall make 


recommendations to the Board in respect of projects to be undertaken by the Corporation and 


shall assist in any other matters as the Board may from time to time request.  In no event shall 


the entire Advisory Board consist of less than eight (8) or more than twenty (20) Advisors.  The 


Advisory Board shall follow such policies and procedures that the Board may adopt from time to 


time.  Each Advisor shall serve at the pleasure of the Deputy Mayor.  The Advisory Board shall 


serve only in an advisory capacity and shall have no authority to bind the Corporation.  Advisors 


shall not owe any fiduciary duties to the Corporation, including, without limitation, the fiduciary 


duties of care, loyalty or obedience.  


 


 Section 4.2. Qualifications of Advisors.  Each Advisor appointed pursuant to Section 


4.1 must either (a) be a resident in a “low-income community” within the City of New York or 


(b) otherwise represent the interests of residents of “low-income communities” in the City of 


New York, in such manner as may be prescribed by Section 45D of the Code, applicable 


Treasury Regulations, and any guidance, rules or procedures published by the U.S. Department 


of the Treasury’s Community Development Financial Institutions Fund. 


 


 Section 4.3. Meetings of Advisory Board.  The Advisory Board shall have at least two 


meetings each fiscal year.  The Advisory Board shall have the power to fix the place, date and 


time of such meetings and the method of giving notice thereof.  Unless otherwise prescribed, 


meetings of the Advisory Board may be called in the same manner and upon the same notice, 


and notice of such meetings may be waived in the same manner, as provided in Article III of 


these By-Laws. 


 


Section 4.4. Voting.  Each Advisor shall be entitled to one vote on each matter 


submitted to a vote of the Advisory Board.  All matters submitted to a vote shall be determined 


by a majority vote of the Advisors present at a meeting at which a quorum is present. 


 


Section 4.5. Quorum; Presence.  A meeting of the Advisory Board duly called shall not 


be organized for the transaction of business unless a quorum is present.  A quorum for the 


transaction of business shall consist of a majority of Advisors.  If a quorum is not present, a 


majority of the Advisors present may adjourn the meeting from time to time to such time and 


place as they may determine, without notice other than announcement at the meeting, until 


enough Advisors to constitute a quorum shall attend.  Once a quorum is present to organize a 
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meeting, it is not broken by the subsequent withdrawal of any Advisors.  Advisors may 


participate in meetings of the Advisory Board by means of a conference telephone or similar 


communications equipment or by electronic video screen communication.  Participation by such 


means shall constitute presence in person at the meeting so long as all persons participating in 


the meeting can hear each other at the same time and each Advisor can participate in all matters 


before the Advisory Board, including, without limitation, the ability to propose, object to, and 


vote upon a specific action to be taken by the Advisory Board. 


 


 Section 4.4. Compensation of Advisors.  The Advisors serving on the Advisory Board 


shall receive no compensation from the Corporation for their services as Advisors. 


 


 ARTICLE V 


 COMMITTEES 


 


 Section 5.1. Audit Committee.  The Board shall, by resolution adopted by a majority of 


the entire Board, designate a standing audit committee (the “Audit Committee”) consisting of 


three (3) or more Directors, each of whom is “Independent” as defined in Section 5.4.  The Audit 


Committee shall recommend to the Board the hiring of a certified independent accounting firm 


of the Corporation, establish the compensation to be paid to the accounting firm and provide 


direct oversight of the performance of the independent audit performed by the accounting firm 


hired for such purposes.  To the extent practicable, members of the Audit Committee should be 


familiar with corporate financial and accounting practices. 


 


Section 5.2. Governance Committee.  The Board shall, by resolution adopted by a 


majority of the entire Board, designate a standing governance committee (the “Governance 


Committee”), consisting of three (3) or more Directors, each of whom is “Independent” as 


defined in Section 5.4, and who shall possess the necessary skills to understand the duties and 


functions of the Governance Committee.  The Governance Committee shall keep the Board 


informed of current best governance practices, review corporate governance trends, recommend 


updates to the Corporation’s governance principles and advise appointing authorities of the skills 


and experiences required of potential members of the Governance Committee.  In addition, the 


Governance Committee shall examine ethical and conflicts of interest issues, perform Board self-


evaluations and recommend By-Laws which include rules and procedures for conduct of Board 


business. 


 


Section 5.3. Other Committees.  The Board may, by resolution adopted by a majority 


of the entire Board, designate other committees of the Board, each to consist of three (3) or more 


Directors, which to the extent provided in such resolution shall have the authority of the Board 


which may be delegated.  Each committee shall carry out its delegated duties, keep minutes and 


report to the Board as required or requested by the Board. 
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Section 5.4.  Definition of “Independent”.  A Director is “Independent” for purposes 


hereof and for purposes of the Public Authorities Accountability Act of 2005, as amended, if he 


or she: 


(a) is not, and in the past two (2) years has not been, employed by the 


Corporation or an affiliate of the Corporation in an executive capacity; 


 


(b) is not, and in the past two (2) years has not been, employed by an entity that 


received remuneration valued at more than $15,000 for goods and services 


provided to the Corporation or received any other form of financial assistance 


valued at more than $15,000 from the Corporation; 


 


(c) is not a relative of an executive officer or employee in an executive position of 


the Corporation or an affiliate; and  


 


(d) is not, and in the past two (2) years has not been, a lobbyist registered under a 


state or local law and paid by a client to influence the management decisions, 


contract awards, rate determinations or any other similar actions of the 


Corporation or an affiliate. 


 


For purposes of the foregoing, an “affiliate” is any person that controls, is controlled by, or is 


under common control with the Corporation. 


 


Section 5.5.  Committee Meetings; Notice of Committee Meetings; Waiver of Notice.  


Any committee of the Board shall have the power to fix the place, date and time of meetings of 


such committee and the method of giving notice thereof to the members of such committee.  


Unless otherwise prescribed, meetings of any committee may be called in the same manner and 


with the same notice and waiver requirements as set forth in Section 3.7. 


 


Section 5.6. Voting; Quorum; Presence.  Each committee member shall be entitled to 


one vote on each matter submitted to a vote.  All matters submitted to a vote, except those for 


which the manner of deciding is specifically prescribed by law, the Corporation’s Certificate of 


Incorporation or these By-Laws, shall be determined by a majority vote of the committee 


members present at a meeting at which a quorum is present.  A committee meeting duly called 


shall not be organized for the transaction of business unless a quorum is present.  A quorum for 


the transaction of business shall consist of a majority of committee members unless otherwise 


provided by law.  If a quorum is not present, a majority of the committee members present may 


adjourn the meeting from time to time to such time and place as they may determine, without 


notice other than announcement at the meeting, until enough committee members to constitute a 


quorum shall attend.  Once a quorum is present to organize a meeting, it is not broken by the 
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subsequent withdrawal of any committee members.  Committee members may participate in 


committee meetings by means of a conference telephone or similar communications equipment 


or by electronic video screen communication.  Participation by such means shall constitute 


presence in person at the meeting so long as all persons participating in the meeting can hear 


each other at the same time and each committee member can participate in all matters before the 


committee, including, without limitation, the ability to propose, object to, and vote upon a 


specific action to be taken by the committee. The Board may designate one or more Directors as 


alternate members of any committee of the Board, who may replace any absent member or 


members at any meeting of such committee. 


 


Section 5.7. Restrictions on Committees.  No committee of the Board: (a) may consist 


of fewer than three (3) Directors; or (b) has authority as to the following matters: (i) the 


submission to the Members of any action requiring Members' approval under the law, the 


Corporation’s Certificate of Incorporation or these By-Laws; (ii) the filling of vacancies in any 


committee; (iii) the fixing of compensation of the Directors for serving on the Board or on any 


committee thereof; (iv) the amendment or repeal of these By-Laws or the adoption of new By-


Laws; or (v) the amendment or repeal of any resolution of the Board which by its terms is not so 


amendable or repealable. 


 


 ARTICLE VI 


 OFFICERS 


 


Section 6.1. Officers; Election of Officers; Vacancies.  The Officers of the Corporation 


shall be the Chairperson, Executive Director, Deputy Executive Director, General Counsel, 


Secretary, Chief Financial Officer, Treasurer, Assistant Treasurer, Compliance Officer, one or 


more Assistant Secretaries and such other officers as the Board may determine from time to time, 


who shall have such duties, powers and functions as hereinafter provided.  All Officers shall be 


elected by a majority of the Board, except for the Chairperson, who shall be the 


Member/Director designated as such by the Deputy Mayor.  Any vacancy occurring in one of the 


offices (other than the office of the Chairperson) shall be filled by a person elected by the Board. 


 


Section 6.2. Term; Resignation; Removal.  Each Officer shall serve as such until the 


earliest of (a) the election of his or her successor, (b) his or her death, resignation or removal or 


(c) if such Officer was an employee of NYCEDC or the City as of the date that he or she became 


an Officer of the Corporation, the date that such Officer is no longer an employee of NYCEDC 


or the City.  Any Officer may resign at any time upon notice to the Chairperson, except for the 


Chairperson, who may resign only upon notice to the Deputy Mayor.  A resignation shall take 


effect upon announcement or, if such notice is in writing, upon receipt or at the time specified in 


the notice.  The acceptance of any such resignation shall not be necessary to make it effective.  
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The Board may remove any Officer, except for the Chairperson, at any time, with or without 


cause, by a majority vote. 


 


Section 6.3. Chairperson.  The Chairperson shall preside at all meetings of the 


Members and of the Board, unless he or she shall have delegated the responsibility to so preside 


to any other Member, Director or Officer of the Corporation.  He or she shall sign by manual or 


facsimile signature and execute on behalf of the Corporation all agreements, deeds, contracts, 


notes, bonds, trust indentures or other evidences of indebtedness when so authorized by 


resolution of the Board, and shall perform such other duties as may be prescribed for him or her 


by law or by the Corporation.  The Chairperson shall submit to the Board such recommendations 


and information as he or she may consider proper concerning the business, affairs and polices of 


the Corporation.   


 


Section 6.4. Executive Director.  The Executive Director shall be the chief executive 


officer of the Corporation and shall (a) be the general manager of the Corporation, (b) exercise 


supervision and control of all administrative functions of the Corporation, (c) be responsible for 


the implementation of all resolutions, orders, programs and projects of the Corporation and (d) 


act for and in place of any absent Officer or employee of the Corporation, except for the 


Chairperson, General Counsel, Secretary, Chief Financial Officer or Treasurer of the 


Corporation.  Notwithstanding the foregoing, the Executive Director shall preside at meetings of 


the Members and of the Board in the absence of the Chairperson.  The Executive Director shall 


have the power to sign and execute on behalf of the Corporation all agreements, deeds, contracts, 


notes, bonds, trust indentures or other evidences of indebtedness when so authorized by 


resolution of the Board.  He or she shall attend all meetings of the Corporation with the right to 


take part in the discussion and to recommend such measures as he may deem necessary or 


expedient, and shall perform such other duties and have such other powers as may be prescribed 


for him or her by law or by the Board.  He or she shall have all necessary incidental powers to 


perform and exercise any of the duties and functions specified above or lawfully delegated to 


him or her. 


 


Section 6.5. Deputy Executive Director.  At the request of the Executive Director or in 


his or her absence or disability, the Deputy Executive Director shall perform all the duties of the 


Executive Director and when so acting shall have the powers of and shall be subject to all the 


restrictions upon the Executive Director.  The Deputy Executive Director shall have the power to 


sign and execute on behalf of the Corporation all agreements, deeds, contracts, notes, bonds, 


trust indentures or other evidences of indebtedness when so authorized by resolution of the 


Board.   
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Section 6.6. General Counsel.  The General Counsel shall provide legal representation 


in connection with all of the Corporation's proceedings and activities, and shall perform all the 


duties as the Board may designate.  The General Counsel shall have the power to sign and 


execute on behalf of the Corporation all agreements, deeds, contracts, notes, bonds, trust 


indentures or other evidences of indebtedness when so authorized by resolution of the Board.   


 


Section 6.7. Secretary.  The Secretary shall record all the votes and record the minutes 


of all meetings of the Board in a journal to be kept for that purpose, attend to the serving of 


notices of all meetings when required, shall keep in safe custody the seal of the Corporation and 


shall have power to affix such seal to all papers or other documents as may be required and may 


certify by manual or facsimile signature to the seal of the Corporation or its facsimile, and shall 


perform all duties as the Board may designate. 


 


Section 6.8. Chief Financial Officer.  The Chief Financial Officer shall exercise 


general supervision over the finances and risk management of the Corporation.  The Chief 


Financial Officer shall have the power to sign and execute on behalf of the Corporation all 


agreements, deeds, contracts, notes, bonds, trust indentures or other evidences of indebtedness 


when so authorized by resolution of the Board. 


 


Section 6.9. Treasurer.  The Treasurer shall exercise supervision over the receipt, 


custody and disbursement of all Corporation funds and securities, except as otherwise provided 


by resolution, and shall cause the same to be deposited forthwith in the name of the Corporation 


in such bank or banks as the Board may designate.  He or she shall cause to be maintained full 


and accurate and separate accounts of the various funds and moneys under his or her supervision.  


The Treasurer shall at a reasonable time exhibit the said books and accounts showing all receipts 


and expenditures to any Member or Director of the Corporation during business hours and he or 


she shall cause to be rendered an accounting of the current financial condition of the Corporation 


at each regular meeting and a full financial report at each annual meeting covering the 


Corporation's prior fiscal year.  He or she shall have such other powers and duties as are 


conferred upon him by the Board. 


 


Section 6.10. Assistant Treasurer.  The Assistant Treasurer shall exercise such powers 


and perform such duties as from time to time may be assigned to him or her by the Board.  At the 


request of the Treasurer or in his or her absence or disability, the Assistant Treasurer shall 


perform all the duties of the Treasurer and when so acting shall have all the powers of and shall 


be subject to all the restrictions upon the Treasurer. 


 


Section 6.11. Assistant Secretary.  Each Assistant Secretary shall exercise such powers 


and perform such duties as from time to time may be assigned to him or her by the Board.  At the 
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request of the Secretary or in his or her absence or disability, an Assistant Secretary shall 


perform all the duties of the Secretary and when so acting shall have all the powers of and shall 


be subject to all the restrictions upon the Secretary. 


 


Section 6.12. Other Officers.  All other Officers of the Corporation shall perform such 


duties pertaining to their respective offices as is customary for such offices unless the Board 


shall have assigned to them any different duties. 


 


Section 6.13. Officers Holding Two or More Offices.  Any two or more offices may be 


held by the same person, except that (a) the offices of Chairperson and Executive Director shall 


not be held by the same person and (b) the offices of Executive Director and Secretary shall not 


be held by the same person.  No Officer shall execute or verify any instrument in more than one 


capacity if such instrument is required by law or otherwise to be executed or verified by any two 


or more Officers. 


 


Section 6.14. Duties of Officers may be Delegated.  In case of the absence or disability 


of any Officer of the Corporation, or in the case of a vacancy in any office or for any other 


reason that the Board or the Chairperson may deem sufficient, the Board or the Chairperson, 


except as otherwise provided by law or these By-Laws, may delegate, for the time being, the 


powers or duties of any Officer to any other Officer or to any Director. 


 


Section 6.15. Additional Personnel.  The Board may appoint such other Officers and 


employees as the Corporation may require for the performance of its duties, and fix and 


determine their qualifications, duties and compensation.  The Board may also appoint counsel, 


fixing compensation for services, which, if permitted by law, shall be payable in addition to other 


official compensation, and may retain and employ private consultants for professional and 


technical assistance and advice. 


 


Section 6.16. Bonds.  The Board may require any Officer, agent or employee of the 


Corporation to give a bond to the Corporation for the faithful performance of his or her duties, 


with one or more sureties and in such amount as may be satisfactory to the Board.  The expense 


of any such bond shall be borne by the Corporation. 


 


Section 6.17. Execution of Checks, Notes, Drafts and Other Negotiable Instruments and 


Wire Transfers.  All checks, notes, drafts and other negotiable instruments shall be signed by, 


and wire transfers of funds of the Corporation shall be authorized, (a) by two of the following 


Officers: the Executive Director, the Chief Financial Officer, the Treasurer or such other 


Officer(s) as the Board may from time to time designate for such purpose or (b) by one of the 


Officers listed in clause (a) above and by one of the following Officers: the Secretary, any 
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Assistant Secretary, any Assistant Treasurer or such other Officer(s) as the Board may from time 


to time designate for such purpose.   


 


 ARTICLE VII 


 FINANCES AND RECORDS 


 


Section 7.1. Finances.  The funds of the Corporation shall be deposited in its name 


with such bank(s) or trust company(ies) as the Board may from time to time designate.  No 


Officers, agents or employees of the Corporation, alone or with others, shall have the power to 


make any checks, notes, drafts or other negotiable instruments in the name of the Corporation or 


to bind the Corporation thereby, except as herein provided. 


 


Section 7.2. Fiscal Year.  The fiscal year of the Corporation shall end on June 30th, 


unless otherwise provided by the Board. 


 


Section 7.3. Keeping and Inspection of Records.  There shall be kept, at the principal 


office of the Corporation, a complete set of the books and records of the Corporation.  They shall 


include, but not be limited to, the By-Laws, minutes of meetings, a membership roll containing 


the names of all persons who are Members, and such other books, records and papers of the 


Corporation as the Members or the Board shall require.  These records shall be open to 


inspection by any Member or Director within five (5) days after receipt by the Secretary of a 


written request for such inspection. 


 


 ARTICLE VIII 


 MISCELLANEOUS 


 


Section 8.1. Form of Corporate Seal.  The seal of the Corporation shall be circular in 


form with the words “NYC Neighborhood Capital Corporation” in the outer circle and the words 


"Corporate Seal - New York 2014" in the inner circle.  The seal on any corporate obligation for 


the payment of money may be facsimile, engraved or printed. 


 


Section 8.2. Indemnification.  To the maximum extent permitted by law, the 


Corporation shall indemnify each Member, Director and Officer, whether or not then in office, 


who is made or threatened to be made a party to any action, suit or proceeding, civil or criminal, 


arising out of such Member’s, Director’s or Officer's act or omission to act as a Member, 


Director or Officer of the Corporation, against (a) the reasonable expenses, costs and counsel 


fees incurred by him or her in the defense of such action, suit or proceeding and (b) amounts paid 


or incurred pursuant to a judgment or in settlement of any such action, suit or proceeding. 
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Section 8.3. Conflicts of Interest.  No Member, Director or Officer shall use his or her 


relationship with the Corporation for private gain.  In the event that the Corporation proposes to 


enter into a contract or transaction in which a Member, Director or Officer is interested directly 


or indirectly (an “Interested Party”), the Board and/or a committee that is otherwise authorized to 


approve the contract or transaction are authorized to vote to approve the contract or transaction.  


The Interested Party shall forthwith make disclosure to the Board or committee (whichever will 


approve the contract or transaction) of the nature and extent of his or her interest and such 


disclosure shall be entered in writing in the minutes of the meeting called to authorize such 


contract or transaction.  An Interested Party shall not participate in the deliberations or vote on 


any matter relating to the contract or transaction, provided that nothing in this Section 8.3 shall 


prohibit the Board or authorized committee from requesting that an Interested Party present 


information concerning a transaction in which the Interested Party has an interest at a Board or 


committee meeting, prior to the commencement of deliberations or voting relating thereto. 


 


Section 8.4. Amendments.  These By-Laws may be amended or repealed by a majority 


vote of the entire Board. 








City of New York 
(Controlling Entity)


NYC Neighborhood Capital Corporation
(CDE)


Governing Board


Melissa Roman Burch
Chairperson


Jennifer Montalvo
Governance Committee


Audit Committee


Matt Furlong
Audit Committee


Erich Bilal 
Governance Committee


Melissa Pumphrey
Investment Committee


Melanie McMann 
Investment Committee


Audit Committee


Julieanne Herskowitz
Governance Committee


Sean Freas 
Investment Committee


Giacomo Landi
Member


Advisory Board


Blondel Pinnock
President and Chief Executive 


Officer
Bedford-Stuyvesant Restoration 


Corporation


Yanki Tshering
Executive Director 
Accompany Capital


Jaslyn Jimenez
Chief Operating Officer  


Hispanic Federation


Alfred Gill 
Chief Executive Officer
Neighborhoods for a 
Sustainable Future


Thomas Yu
Executive Director


Asian Americans for Equality


Hong Shing Lee
Executive Director


Chinatown Manpower Project 


Davon Russel
Executive Director


Women’s Housing and 
Economic Development 


Corporation


Seth Bornstein 
Executive Director


Queens Economic Development 
Corporation 


VACANT


Officers


Melissa Roman Burch
Chairperson


Spencer Hobson
Treasurer


Brinda Gunguly
Executive Director


Leslie Escobar
Assistant Treasurer


Emily Marcus
Deputy Executive Director


Amy Chan
Assistant Treasurer


Jeanny Pak
Chief Financial Officer


Shin Mitsugi
Compliance Officer


Meredith Jones
General Counsel


Secretary





		Slide Number 1






  LDCMT-26-3843 


NYC NEIGHBORHOOD CAPITAL CORPORATION 
(as of 6-30-2024) 


MEMBERS AND DIRECTORS 


Name Term 


Melissa Roman Burch (Chairperson) (Christina Rausch, alternate) 06-17-22 to current 


Erich Bilal (Nate Gray, alternate) 08-18-21 to current 


Matthew Furlong (Christine Robinson, alternate) 2-26-24 to current 


Julieanne Herskowitz (Adam Meagher, alternate) 08-18-21 to current 


Melanie McMann (Gregory Sullivan, alternate) 06-04-18 to current 


Jennifer Montalvo (Mikelle Adgate, alternate) 08-18-21 to current 


Francisco Pineda (VACANT, alternate) 2-26-24 to current 


Melissa Pumphrey (Yu Zhong, alternate) 09-14-23 to current 


VACANT a/o 6-14-2024  


  
* Note the number of NCC members/directors was reduced from 11 to 9 on 8/3/17 


 


ADVISORY BOARD MEMBERS (NO PAAA REQUIREMENTS) 


Name Term 


Nancy Biberman, WHEDco 09-19-14 to current 


Seth Bornstein, Queens Economic Development Corporation 09-19-14 to current 


Alfred Gill, Neighborhood Housing Services of Staten Island 09-19-14 to current 


Jaslyn Jimenez, Hispanic Federation 12-27-21 to current 


Hong Shing Lee, Chinatown Manpower Project 12-1-23 to current 


Blondel Pinnock, Bedford Stuyvesant Restoration Corporation 06-04-18 to current 


Yanki Tshering, Business Center for New Americans 06-04-18 to current 


Thomas Yu, Asian Americans for Equality   07-13-23 to current 


VACANT  
 


 


COMMITTEES 


Committee Committee Members Term 


Audit 


Committee 


VACANT a/o 6-14-2024 (was Sabrina Lippman, Chair (Sean Freas, 


alternate) 


09-26-23 to 6-14-2024 


Melanie McMann (Gregory Sullivan, alternate) 07-15-21 to current 


Jennifer Montalvo (Mikelle Adgate, alternate) 10-13-21 to current 


Governance 


Committee 


 


Julieanne Herskowitz, Chair (Adam Meagher, alternate) 10-13-21 to current 


Erich Bilal (Nate Gray, alternate) 10-13-21 to current 


Jennifer Montalvo (Mikelle Adgate, alternate) 10-13-21 to current 


Investment 


Committee 


 


Melanie McMann as alternate (Gregory Sullivan, alternate) 09-26-23 to current 


Melissa Pumphrey (Yu Zhong, alternate) 09-26-23 to current 


VACANT  -- 


 
NYC NEIGHBORHOOD CAPITAL CORPORATION 


OFFICERS (as of 4-30-2024) 


Office Name Term 


Chairperson Melissa Roman Burch 06-17-22 to current 


Executive Director Brinda Ganguly  10-06-22 to current 


Deputy Executive Director Emily Marcus Falda 03-10-22 to current 


Chief Financial Officer Jeanny Pak 07-19-23 to current 


Treasurer Spencer Hobson 08-06-14 to current 


Assistant Treasurer Leslie Escobar 02-18-21 to current 


Assistant Treasurer Amy Chan 03-14-19 to current 


General Counsel Meredith Jones 08-06-14 to current 


Secretary Meredith Jones 08-06-14 to current 


Compliance Officer Shin Mitsugi 09-26-23 to current 
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NYC NEIGHBORHOOD CAPITAL CORPORATION 
(as of 08-31-2025) 


MEMBERS AND DIRECTORS 
Name Term 
Melissa Roman Burch (Chairperson) (Christina Rausch, alternate) 06-17-22 to current 
Erich Bilal (Nate Gray, alternate) 08-18-21 to current 
Giacomo Landi (Kyong Vasquez, alternate) 03-05-25 to current 
Julieanne Herskowitz (Adam Meagher, alternate) 08-18-21 to current 
Sean Freas (Lisa Weingarten alternate) 01-10-25 to current 
Melanie McMann (Gregory Sullivan, alternate) 06-04-18 to current 
Jennifer Montalvo (Mikelle Adgate, alternate) 08-18-21 to current 
Matthew Furlong (Kevin Dunlevy, alternate) 02-26-24 to current 
Melissa Pumphrey (Yu Zhong, alternate) 09-14-23 to current 
* Note the number of NCC members/directors was reduced from 11 to 9 on 8/3/17 
 


ADVISORY BOARD MEMBERS (NO PAAA REQUIREMENTS) 
Name Term 
Yanki Tshering, Accompany Capital. 06-04-18 to current 
Blondel Pinnock, Bedford Stuyvesant Restoration Corporation 06-04-18 to current 
Jaslyn Jimenez, Hispanic Federation 12-27-21 to current 
VACANT TBD 
Ben Guttman, Queens Economic Development Corporation (pending) 
Alfred Gill, Neighborhoods for a Sustainable Future 09-19-14 to current 
Thomas Yu, Asian Americans for Equality   07-13-23 to current 
Hong Shing Lee, Chinatown Manpower Project 12-1-23 to current 
Davon Russell, Women’s Housing and Economic Development Corporation 01-10-25 to current 
 
 


COMMITTEES 
Committee Committee Members Term 
Audit 
Committee 


Matt Furlong (Vacant, alternative) 09-30-24 to current 
Melanie McMann (Gregory Sullivan, alternate) 07-15-21 to current 
Jennifer Montalvo (Mikelle Adgate, alternate) 10-13-21 to current 


Governance 
Committee 
 


Julieanne Herskowitz, Chair (Adam Meagher, alternate) 10-13-21 to current 
Jennifer Montalvo (Mikelle Adgate, alternate) 10-13-21 to current 
Erich Bilal (Nate Gray, alternate) 10-13-21 to current 


Investment 
Committee 
 


Melissa Pumphrey (Yu Zhong, alternate) 09-26-23 to current 
Melanie McMann (Gregory Sullivan, alternate) 09-26-23 to current 
Sean Freas (Lisa Weingarten, alternate) 01-14-25 to current 


 
NYC NEIGHBORHOOD CAPITAL CORPORATION 


OFFICERS (as of 6-30-2024) 
Office Name Term 
Chairperson Melissa Roman Burch 06-17-22 to current 
Executive Director Brinda Ganguly  10-06-22 to current 
Deputy Executive Director Emily Marcus Falda 03-10-22 to current 
Chief Financial Officer Jeanny Pak 07-19-23 to current 
Treasurer Spencer Hobson 08-06-14 to current 
Assistant Treasurer Leslie Escobar 02-18-21 to current 
Assistant Treasurer Amy Chan 03-14-19 to current 
General Counsel Meredith Jones 08-06-14 to current 
Secretary Meredith Jones 08-06-14 to current 
Compliance Officer Shin Mitsugi 09-26-23 to current 
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NYC NEIGHBORHOOD CAPITAL CORPORATION 
CODE OF ETHICS FOR DIRECTORS AND OFFICERS 


 
Adopted on August 6, 2014 


 
 
I. INTRODUCTION AND PURPOSE 
 
The Board of Directors (“Board”) of NYC Neighborhood Capital Corporation (the 
“Corporation”) has adopted this code of ethics (“Code”) with respect to its directors and 
officers (collectively, the “Directors”). This Code is intended to promote (a) honest and ethical 
conduct, including the proper handling of actual or apparent conflicts of interest between duties 
and loyalties to the Corporation and other personal and financial interests, and (b) full, fair and 
understandable disclosure in the periodic reports required to be filed and updated hereby.  This 
Code provides examples of situations involving conflicts of interest and establishes disclosure 
procedures.  It is vitally important to the public trust that both the fact and the appearance of 
conflicting interests and improper corporate conduct be avoided.  Each Director will be 
expected to read and understand this Code and to review it periodically in order to be alert to 
situations that could create a conflict of interest or otherwise be contrary to the established 
policies of the Corporation. 


II. GUIDELINES 


A. Existence of an Interest.  A Director is deemed to be "interested" in cases in which the 
Director’s personal and/or financial interest conflicts or may conflict with the interest of the 
Corporation.  For example, a Director is deemed to be interested where the Director or his or her 
relative is an officer, director, trustee, member, owner or employee of an entity:  


 from which the Corporation purchases or proposes to purchase services or supplies. 
 with which the Corporation contracts or proposes to contract. 
 with which the Corporation negotiates or effects a transaction.  
 that substantially benefits from a transaction that the Corporation negotiates or effects. 
 that has a financial interest in any transaction, agreement or other arrangement in which 


the Corporation or any affiliate of the Corporation is a participant. 


“Relative” means a Director’s (a) spouse, ancestors, brothers and sisters (whether whole or half 
blood), children (whether natural or adopted), grandchildren and great-grandchildren, and 
spouses of brothers, sisters, children, grandchildren and great-grandchildren; and (b) domestic 
partner as defined in N.Y. Public Health Law § 2994-a. 


“Owner” means a person who, together with the person’s relatives, holds: 
 a direct or indirect ownership or beneficial interest in an entity that exceeds 5% of the 


entity’s equity, 
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 an equity investment in the entity of $48,000† or more in cash or other form of 
commitments,  


 5% of the entity’s indebtedness, 
 $48,000† or more of the entity's indebtedness, or 
 managerial control or responsibility regarding any such entity, 


provided that, in the case of: 
 an entity (other than a partnership or professional corporation) in which the Director and 


his or her relatives in the aggregate do not have at least a 35% ownership or beneficial 
interest, and 


 any partnership or professional corporation in which the Director and his or her relatives 
in the aggregate do not have a direct or indirect ownership or beneficial interest in excess 
of 5%, 


a Director will not be considered to own interests held in any blind trust that holds or acquires an 
ownership interest or in any pension plan, deferred compensation plan or mutual fund, the 
investments of which are not controlled by the person and/or a relative or an entity in which the 
person and/or a relative is an owner. 
 
A person has a beneficial ownership interest if the person directly or indirectly has or shares 
voting power and/or investment power or the right to acquire beneficial ownership within 60 
days. 


A Director shall not be deemed to be interested by virtue of his or her status as an official or 
employee of the City of New York. 


B. Conduct When an Interest Exists.  When a Director is interested in a matter before the 
Board or a committee (each a “body”):  


 if the Director is present at the meeting of the body at which the matter is considered, the 
Director must disclose all material facts concerning the interest to the body, including the 
nature and extent of the interest;  


 a Director shall not participate in the Corporation’s deliberations or vote on such a matter 
and must not attempt to influence the consideration, determination or approval of, or 
deliberations on, the matter on the part of the Corporation. 


 
Nothing in this section shall prohibit the body from requesting that an interested Director present 
information concerning a matter at a meeting of the body prior to the commencement of 
deliberations or voting relating thereto.   


A Director shall not engage in any transaction as representative of the Corporation with a 
business entity in which the Director has an interest.  


A Director must disclose each interest held by the Director on an annual disclosure statement to 
the Secretary of the Corporation and must promptly update such disclosure in an amendment 
                                                 
† This amount shall be automatically increased each time the dollar amount in the definition of “ownership interest” 
set forth in Rule 1-11 of the City’s Conflicts of Interest Board is increased so as to equal the increased dollar amount 
set forth in the Rule. 
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thereto in the event the Director becomes aware of an undisclosed interest.  
 


C. Confidential and Inside Information. Confidential information acquired by a Director 
in the course of his or her duties as a Director must be held in confidence and may not be used as 
a basis for personal gain by the Director, his or her relatives or others.  Information relating to 
transactions pending with the Corporation is not to be given to any person unless it has been 
published or otherwise made generally available to the public by the Corporation. 


A Director must refrain from transmitting any information about the Corporation or its 
deliberations or decisions or any other information the Director obtained from the Corporation 
that might be prejudicial to the interests of the Corporation to any person other than in 
connection with the discharge of the Director's responsibilities, except to the extent the 
information is publicly available. 


A Director must not accept employment or engage in any business or professional activity that 
will require him or her to disclose confidential information that he or she has gained by reason of 
his or her official position of authority. 


D. Gratuities/Conduct.  A Director must not be placed under actual or apparent obligation 
to anyone by accepting, or permitting his or her relative to accept, gifts or other favors where it 
might appear that they were given for the purpose of improperly influencing the Director in the 
performance of his or her corporate duties.  In addition, a Director should never use his or her 
official position to secure unwarranted privileges or exemptions; nor should a Director, by his or 
her conduct, give any reasonable basis for the impression that any person can improperly 
influence him or her or unduly enjoy his or her favor in the performance of his or her official 
duties or that he or she is affected by the kinship, rank, position or influence of any party or 
person.  Instead, a Director should endeavor to pursue a course of conduct that will not raise 
suspicion that he or she is likely to be engaged in acts that are in violation of his or her trust.  


 
E. Prohibitions.  A Director shall not make personal investments in enterprises that he or 
she has reason to believe may be directly involved in unavoidable decisions to be made by him or 
her as a Director of the Corporation, or that will otherwise create substantial conflict between his 
or her duty in the public interest and his or her private interest.  Additionally, a Director is 
prohibited from accepting employment that unavoidably impairs his or her independence of 
judgment in the exercise of his or her service as a Director. 


III. DISCLOSURE PROCEDURE 


If at any time a Director is in doubt as to the proper application of this Code, the Director should 
immediately make all the facts known to the General Counsel of the Corporation and be guided 
by the General Counsel’s instructions.   


Each Director shall make the annual filings required of Directors under N.Y. Public Authorities 
Law § 2825(3). 
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Each Director must complete a disclosure statement in the form attached hereto promptly after 
his/her initial appointment and annually thereafter approximately at the time required for the 
filing by directors of an annual financial disclosure statement pursuant to N.Y. Public 
Authorities Law § 2825(3).  Such disclosure statement shall be updated promptly if the 
information in the disclosure statement changes.  Such disclosure statement and updates shall be 
submitted to the Secretary and the General Counsel of the Corporation.  


The Corporation’s records, including related minutes, should document any “interest” disclosed 
to a Board or committee considering a matter.  


IV. VIOLATIONS  


If a Director violates any of the provisions of this Code, such Director shall be subject to an 
appropriate remedy under the circumstances.  In addition to any penalty contained in any 
provision of law, the Director may be subject, at the discretion of the Chairperson of the 
Corporation, to removal for cause. 


V. OFFICERS WHO ARE EMPLOYEES OF THE CORPORATION 


Notwithstanding anything contained herein, (i) if an officer of the Corporation is an employee of 
the New York City Economic Development Corporation, that officer shall be subject to the 
restrictions set forth in Chapter 68 of the City Charter and not subject to this Code; and (ii) if an 
officer of the Corporation is an employee of the Corporation, that officer shall be subject to the 
restrictions set forth in Chapter 68 of the City Charter and not subject to this Code.   
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DISCLOSURE STATEMENT FOR  


DIRECTORS AND OFFICERS OF 


NYC NEIGHBORHOOD CAPITAL CORPORATION 


 


Secretary: 


I have read the Code of Ethics for Directors and Officers of NYC Neighborhood Capital 
Corporation as adopted on August 6, 2014 (the “Code”) and have received a copy for my 
guidance.   


Part I 


I advise you that, to the best of my knowledge (a) I am not involved in any activity that would 
be considered to be in violation of the Code, and (b) neither I nor any of my relatives (as 
defined in the Code) is an officer, director, trustee, member, owner (as defined in the Code) or 
employee of any entity that would make me be “interested” in accordance with the Code 
except as follows (if the answer is "None", please indicate in the space provided): 
 
_____________________________________________________________________________


_____________________________________________________________________________


_____________________________________________________________________________


_____________________________________________________________________________


_____________________________________________________________________________


_____________________________________________________________________________


_____________________________________________________________________________


_____________________________________________________________________________


_____________________________________________________________________________


_____________________________________________________________________________


_____________________________________________________________________________


_____________________________________________________________________________


_____________________________________________________________________________ 
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Part II 


 
 
The following is a list of entities in which I and/or any of my relatives (as defined in the 
Code) have, directly or indirectly, in the aggregate, at least a 35% ownership or beneficial 
interest, except for any interest in a partnership or professional corporation (if the answer is 
“None”, please indicate in the space provided; otherwise indicate who has such interest): 
 


________________________________________________________________ 


________________________________________________________________ 


________________________________________________________________ 


________________________________________________________________ 


________________________________________________________________ 


 
The following is a list of partnerships and professional corporations in which I and/or any of 
my relatives (as defined in the Code) have, directly or indirectly, in the aggregate, more than 
a 5% ownership or beneficial interest (if the answer is “None”, please indicate in the space 
provided; otherwise indicate who has such interest): 
 


________________________________________________________________ 


________________________________________________________________ 


________________________________________________________________ 


________________________________________________________________ 


________________________________________________________________ 


 
 


Attach additional sheets as needed. 


Date: ______________________ 


_________________________________________ 
Name (Please print or type)  


 
_________________________________________ 
Signature 
 








 


NYC Neighborhood Capital Corporation 


Code of Ethics for Salaried Officers and Employees 


Relating to Requirements of the 


Public Authorities Accountability Act of 2005 


 


This is not applicable as NYC Neighborhood Capital Corporation maintains no salaried 


officers or employees.  








New York City Neighborhood Capital Corporation 


Governing Board Bios 


 
 


Melissa Roman Burch, Chairperson 
Melissa Román Burch is NYCEDC’s Chief Operating Officer and leads the Real Estate Transaction Services and 
Asset Management divisions. As COO, she oversees public/private developments involving City-owned 
property, and manages NYCEDC’s portfolio of 200+ unique and iconic assets spanning 64 million square feet 
and composed of commercial and industrial real estate, critical infrastructure, and energy assets. Melissa also 
leads the Strategic Investments Group, which structures impact investments through discretionary tax 
benefits and tax-exempt financing, and initiates catalytic investments that mobilize private capital and 
support the growth of strategic sectors. 


Melissa joined NYCEDC in April 2022 after two decades as a leading property executive and developer of 
large-scale, mixed-use projects distinguished by investments in transportation infrastructure, environmental 
leadership, and innovative partnerships. Prior to NYCEDC, Melissa served as Executive General Manager for 
Lendlease, where she initiated and led all acquisition and development activities for the NY region. Melissa 
was previously Executive Vice President for Forest City Ratner, where she oversaw the development of Pacific 
Park Brooklyn, anchored by the Barclays Center Arena and composed of new market-rate and affordable 
housing, office space, transportation improvements, and parks. 


A committed civic leader, Melissa proudly serves as a Trustee of the Henry Street Settlement and Coro New 
York Leadership Center. She was previously a Trustee and on the Executive Committee of the Citizen’s Budget 
Commission. Melissa is an active member of the Real Estate Board of New York (REBNY), Urban Land Institute 
(ULI), and W/X New York Women Executives in Real Estate. Melissa graduated magna cum laude in 
government from Harvard College and received her MBA from the Harvard Business School. She lives in 
Manhattan with her husband and two children. 


Brinda Gunguly, Executive Director 
Brinda leads the Strategic Investments Group, overseeing the organization’s impact investing efforts. She is 
passionate about using finance as a tool for social change and has more than 20 years of experience in the 
investment space, the bulk on transactions with a dual mission around generating financial returns and 
social impact. Prior to joining NYCEDC, Brinda was the Chief Operating and Chief Compliance Officer at 
Elevar Equity, an impact venture capital firm that invests in Latin America and India. Earlier in her career, 
she managed impact investing portfolios—across asset classes—at The Rockefeller Foundation, Living 
Cities, and the Open Society Foundation. Brinda has also worked at Citigroup, in the corporate investment 
bank, covering healthcare clients; and at Charles River Associates, an economic consulting firm. Brinda 
graduated from Bryn Mawr College with a BA in economics and Spanish, and she holds an MBA from 
Columbia Business School. She lives in Brooklyn with her husband and daughter. 


Emily Marcus, Deputy Executive Director 


Emily Marcus is a Vice President at the New York City Economic Development Corporation, where she 


serves as the Executive Director of both the New York City Industrial Development Agency and the Build 


New York City Resource Corporation. In these roles, she oversees NYCIDA and Build NYC’s portfolios of 


projects focused on industrial, renewable energy, life sciences, food retail, commercial office, and not- 


for-profit development. Highlights of her work include managing high-profile projects such as the $1 


billion+ refinancings of Yankee Stadium and Citi Field in 2020 and the largest combined solar generation 


and battery storage system developed in New York State in 2021. Prior to joining NYCEDC, Emily was a 


project manager at Redevelopment Management Associates, managing economic redevelopment on 


behalf of the city of Pompano Beach, Florida. Emily is a graduate of Tulane University as well as The 


London School of Economics and Political Science, where she earned a Master's in Urban Planning. 







Jeanny Pak, Chief Financial Officer 


Jeanny Pak was hired as NYCEDC’s Controller in 2023. Prior to joining NYCEDC, Jeanny was heading up 


UBS’s East Region Public Finance Division. She has spent the last 25 years working in Public Finance 


Investment Banking and has spent most of her career working with public sector clients at the state and 


local level where she developed and executed financial strategies, large bond transac�ons and forward- 


thinking financial structuring. She has also led large teams and is very ac�ve in groups and ini�a�ves that 


promote women and people of color in the finance industry. 


 
Spencer Hobson, Treasurer 


Spencer oversees NYCEDC’s Finance Division, which includes the Accounting, Budget, and Grants 


Management departments. Previously, he assisted in managing NYCEDC’s Internal Audit group for many 


years. He is a life-long resident of Queens, NY and received his bachelor’s degree in accounting from 


CUNY at York College in Jamaica, Queens. He is a certified public accountant as well as a certified 


internal auditor. Before joining NYCEDC, Spencer spent several years conducting audits throughout the 


east coast for a hotel and restaurant employee’s union trust fund. 


 
Leslie Escobar, Assistant Treasurer 
Leslie Escobar joined NYCEDC in February 2021 as the Deputy Controller of Accounting. Prior to joining 
NYCEDC, Leslie worked at Ernst & Young for 5 years specializing in audits of real estate properties, 
development properties, REITs, and real estate funds within the Real Estate Group, and also served clients 
in the government and strategic growth markets. She planned, executed, and managed the audits of 
NYCEDC and related entities for 3 years, enabling her to become familiar with NYCEDC’s accounting and 
operations. Leslie holds a bachelor’s degree in accounting and finance, and a master’s degree in accounting 
from New York University Stern School of Business. 


 
Amy Chan, Assistant Treasurer 
Amy Chan joined NYCEDC in December 2018. Prior to joining NYCEDC, Amy was a senior manager at Ernst 
& Young, with 10 years of experience serving public sector and healthcare entities. Seven of those 10 years 
were spent working on and managing the financial statement audits for NYCEDC and related entities, 
enabling her to become familiar with NYCEDC’s accounting and operations. She is a licensed CPA in New 
York and New Jersey. 


 
Meredith J. Jones, General Counsel and Secretary 


Before joining NYCEDC, Meredith worked at corporate law firms and as counsel to a multi-national 


engineering and construction company. She also served as general counsel for the National Oceanic and 


Atmospheric Administration and as Chief of the Cable Services Bureau of the Federal Communications 


Commission. She is a graduate of Swarthmore College and received her Juris Doctor from Yale Law 


School. 


 


Shin Mitsugi, Compliance Officer 


Shin joined EDC over 27 years ago and is currently a Senior Vice President and head of the Compliance 


Division. In his position he manages a team of 12 individuals responsible for protecting NYCEDC from 


monetary and reputational damage resulting from the failure to comply with statutory, regulatory, and 


contractual obligations governing various economic development projects. He is a graduate of New 


York University, where he received a Bachelor of Arts in History and a Master of Public Administration 


in Public and Non-Profit Management and Policy. 


 








 
NYC NEIGHBORHOOD CAPITAL CORPORATION 


 
NUMBER OF EMPLOYEES AND EXECUTIVE MANAGEMENT TEAM 


 


This is not applicable as NYC Neighborhood Capital Corporation had no salaried employees during the 


Fiscal Year. 








 


 


NYC NEIGHBORHOOD CAPITAL CORPORATION 


Performance Measurements Report 


Performance Measurements Report for Fiscal Year 2025 


Name of Public Authority: 


NYC Neighborhood Capital Corporation (the “Corporation”) 


 


Public Authority’s Mission Statement: 


The primary mission of the Corporation is to serve, and to provide investment capital to, low- 


income persons and low-income communities within the City of New York, thereby assisting in 


executing the community and economic development and job creation objectives of the New York 


City Economic Development Corporation and the City of New York. 


 


 


List of Performance Measurements: 


 


Performance Measurements 
FY2025 


7/1/24 – 6/30/25 


FY2024 


7/1/23 – 6/30/24 


Number of total jobs in connection with projects 1419 878 


Amount of private investment leveraged on closed 


NYCNCC projects 
$324,745,356 $313,132,839 


 








1  


NYC NEIGHBORHOOD CAPITAL CORPORATION 
POLICY FOR THE ACQUISITION AND DISPOSITION OF REAL PROPERTY 


 
Adopted June 6, 2025 


 
I. Introduction 
 
In accordance with the requirements of Title 5-A of Article 9 of the Public Authorities Law and 
Section 2824(1)(e) of the Public Authorities Law, the following comprehensive guidelines 
(“Guidelines”) set forth for the NYC Neighborhood Capital Corporation (“NYCNCC”) (a) the 
operative policy and instructions regarding the use, awarding, monitoring and reporting of 
contracts for the disposal of property through means of real property sale, ground lease, space lease 
and roof top lease, (b) the guidelines relating to the acquisition of real property and (c) related 
policies and procedures. 
 
II. Methods of disposing of real property 
 
NYCNCC shall dispose of real property in accordance with Title 5-A of Article 9 of the Public 
Authorities Law and other applicable laws in a manner so as to permit such full and free 
competition as is appropriate under the circumstances and shall award contracts to parties offering 
the most advantageous terms, financial and/or otherwise. The Contracting Officer (see Part VI 
below) for real property dispositions, appointed by NYCNCC’s Board of Directors (the “Board”), 
shall supervise and direct all dispositions of NYCNCC real property. The real property may be 
disposed of for not less than fair market value for cash, credit or other property, with or without 
warranty, upon such terms and conditions as the Contracting Officer or his/her designee deems 
proper, except as otherwise permitted herein. No disposition of real property shall be made unless 
an appraisal has been made by an independent appraiser whose written report will be included in 
the NYCNCC file. To the extent reasonably feasible, the appraisal shall be dated within twelve 
months of the date on which NYCNCC enters into a contract to dispose of the real property. The 
independent appraiser must be a New York State Certified General Real Estate Appraiser and may 
not be an entity owned or controlled by NYCNCC, the City of New York, New York City 
Economic Development Corporation, the prospective purchaser/lessee or any of their respective 
affiliates. An appraisal meeting the foregoing requirements is referred to herein as a “Conforming 
Appraisal”. Before approving the disposal of any real property the Board shall be advised of the 
date of the Conforming Appraisal. 
 
Under the Contracting Officer’s or his/her designee’s direction, NYCNCC primarily uses two 
methods of disposition: Request for Proposals (“RFP”) and negotiated disposition. 
 


A. RFPs 
 
The RFP process is a process whereby the development community and other entities and 
individuals are invited to submit proposals for one or more properties. In an effort to create full 
and free competition consistent with the value and nature of the property, RFPs will be advertised 
in the City Record and shall be advertised through the internet and in local newspapers, including 
community-based newspapers, in multi-language publications and/or in trade publications, where 
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appropriate given the nature of the property. In addition, RFPs shall be posted on NYCNCC’s 
website (or the portion of another entity’s website devoted to NYCNCC), and, on occasion, 
distributed to a direct mailing list. All advertisements shall list when and where proposals shall be 
disclosed, except that if the disposition falls within one of the criteria for a negotiated disposition 
described below, at the discretion of the Contracting Officer, the advertisement may omit such 
disclosure information and/or the disclosure may or may not be made. The Contracting Officer 
shall approve the location of all advertisements and postings and any omission of disclosure 
information. 
 
RFPs for real property sales and ground leases may, but are not required to, include an introduction 
and sections on development strategy, objectives, disposition process, public review process, 
general conditions and, where appropriate, economic development benefits. All RFPs for real 
property sales and ground leases must include a site description, proposal requirements and 
selection criteria. 
 
Although the selection criteria as appropriate for each RFP varies, as appropriate, NYCNCC will 
include, where appropriate, at least the following selection criteria in reviewing submissions and 
selecting a proposal: 
 


• Economic Impact on / Spending in New York City – projected expenditures, including 
purchase price, construction costs and annual operating costs; projected temporary 
(construction) and permanent on-site employment and payroll; projected applicable 
New York City taxes such as real property, sales and personal income taxes; and the 
extent, if any, to which the proposed project will create additional sources of revenue 
to the City; 


• Development Team Qualifications – experience and development skills to complete the 
proposed project on time and within budget, for which experience in completing 
projects of a similar nature and scope as is contemplated by the RFP shall be taken into 
account; 


• Financial Viability – developer’s financial means to complete the project, availability 
of funding sources to finance the project, and sufficient use to support operating 
expenses, capital costs and any debt service; 


• Integration into Surrounding Community – environmental issues such as pedestrian 
access, vehicular access and circulation, building mass, parking availability, 
landscaping, and overall integration into surrounding community; 


• Design – architectural design, urban design, environmental development techniques, 
and compliance with applicable zoning, environmental and other regulatory controls; 


• MWBE Participation – participation by minority-owned and women-owned 
businesses; and 


• Purpose – whether the project involves an industry or activity which the City of New 
York seeks to retain and foster and conforms with NYCNCC’s mission. 


Depending on the nature of the real property, RFPs may include additional selection criteria 
deemed appropriate by the Contracting Officer or NYCNCC’s Executive Director. 
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With regard to an RFP for a real property sale or ground lease, NYCNCC shall notify the City 
Council Member and Community Board whose districts include the property, that an RFP is being 
issued. 
 
The contract will be awarded to the candidate presenting the most advantageous terms, price and 
other factors considered in connection with the criteria enumerated in the RFP. NYCNCC may 
reject the proposals when the minimum terms and conditions have not been met, competition is 
insufficient and/or it is in the public interest to do so. The award/designation will be made by 
notice within a reasonable time of the original advertisement, all circumstances considered. 
 


B. Negotiated Disposition 
 
RFP by advertisement is not always the most appropriate and effective means of disposal of real 
property. In certain instances, including when the disposition is for less than fair market value but 
the purpose of the disposition is within NYCNCC’s purpose, mission or governing statute or the 
disposition is otherwise authorized by law, Title 5-A of Article 9 of the Public Authorities Law 
permits a negotiated disposition subject to obtaining such competition as is feasible under the 
circumstances. In some circumstances, the disposition will involve a sole source disposition. 
Section 2897(6)(c)(ii)-(vi) and Section 2897(7) of the Public Authorities Law set forth that real 
property may be disposed of through a negotiated disposition when: 
 


(i) the fair market value of the property does not exceed fifteen thousand 
dollars; 
(ii) bid prices after advertising therefor are not reasonable, either as to 
all or some part of the property, or have not been independently arrived 
at in open competition; 
(iii) the disposal will be to the state or any political subdivision, and the 
estimated fair market value of the property and other satisfactory terms 
of disposal are obtained by negotiation; 
(iv) the disposal is for an amount less than the fair market value of the 
property, and (a) the transferee is a government or other public entity 
and the terms and conditions of the transfer require that the ownership 
and use of the asset will remain with the government or any other public 
entity, (b) the purpose of the transfer is within the purpose, mission or 
governing statute of NYCNCC, or (c) in the event NYCNCC seeks to 
transfer an asset for less than its fair market value to other than a 
governmental entity, which disposal would not be consistent with 
NYCNCC’s mission, purpose or governing statutes, NYCNCC shall 
provide written notification thereof to the governor, the speaker of the 
state assembly, and the temporary president of the state senate, and such 
proposed transfer shall be subject to denial by the governor, the state 
senate, or the state assembly in the manner specified in Section 
2897(7)(iii); provided, however, that with respect to a below-market 
transfer by NYCNCC that is not within the purpose, mission or 
governing statute of NYCNCC, if the governing statute provides for the 
approval of such transfer by the executive and legislative branches of 
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the political subdivision in which NYCNCC resides, and the transfer is 
of property obtained by NYCNCC from that political subdivision, then 
such approval shall be sufficient to permit the transfer; or 
(v) such action is otherwise authorized by law. 


 
In the event a below fair market value asset transfer (pursuant to an RFP or negotiated disposition) 
is proposed to NYCNCC’s Board for approval, the following information must be provided to 
NYCNCC’s Board and to the public: 
 


1. a full description of the asset; 
2. a Conforming Appraisal of fair market value and any other information establishing fair 


market value as may be sought by the Board; 
3. a description of the purpose of the transfer, and a reasonable statement of the kind and 


amount of the benefit to the public resulting from the transfer, including but not limited to, 
the kind, number, location, wages, or salaries of jobs created or preserved as required by 
the transfer, the benefits, if any, to the communities in which the asset is situated as are 
required by the transfer; 


4. a statement of the value to be received compared to the fair market value; 
5. the names of any private parties participating in the transfer, and if different than the 


statement required by subparagraph “4” of this paragraph, a statement of the value to the 
private party; and 


6. the names of other private parties who have made an offer for such asset, the value offered, 
and the purpose for which the asset was sought to be used. 


 
Before approving the disposal of any property for less than fair market value, the Board shall 
consider the information described in the above paragraph, and make a written determination that 
there is no reasonable alternative to the proposed below-market transfer that would achieve the 
same purpose of such transfer. The Contracting Officer shall provide such supplemental 
information as the Board may require. 
 
If an RFP involves a disposition that meets one of the criteria described above for negotiated 
dispositions, the Contracting Officer or his/her designee may direct that the disposition of the real 
property be considered a negotiated disposition. In such circumstance, a public disclosure of the 
proposals would not be necessary unless otherwise required but an explanatory statement and 90 
days notice (or such other period as the statute may be amended to require) would be required as 
detailed below. 
 
Upon meeting Title 5-A’s requirements for a negotiated disposition, the decision to proceed with 
a negotiated disposition in a situation where an RFP will not be used is based on an analysis of the 
facts and nature of the project. In such instance, a negotiated disposition may be undertaken 
without limitation under the following circumstances where appropriate: 


• risk of business relocation or expansion outside the City, based upon a written assessment 
of such risks; 


• to permit expansion of business in the City; 
• due to number of jobs to be created or retained; 
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• development of sites which lack private sector interest (as demonstrated by a failed RFP 
or other competitive means within the past two years); 


• proximity of real property to a business’ existing location; or 
• other important public purposes. 


Regardless of the reason the negotiated disposition is deemed permissible, such competition as is 
“feasible” under the circumstances is still required. In some instances where advertisement is not 
used, NYCNCC might notify neighboring businesses of an available parcel to give them the 
opportunity to submit a proposal, thereby effecting competition. However, in other instances, even 
such notification might not be feasible. Realistically, in certain situations a sole source disposition 
or little competition will be the only feasible alternative. For example, if a lease is for a sum that 
is below fair market value and failure to renew could threaten relocation outside the City of New 
York, loss of jobs or business failure, a sole source negotiated disposition will be permissible under 
Section 2897(6)(c)(v) of the Public Authorities Law. So too, if a space is leased at fair market 
value to a tenant that provides many jobs and services as well as promises future economic 
development to the community, a sole source negotiated disposition might also be appropriate to 
preserve the jobs in the City of New York. Similarly, if a tenant requires an adjacent available 
space to expand his/her business and such expansion would create new jobs and prevent the 
business from leaving the City of New York, a sole source negotiated disposition at fair market 
value might also be appropriate. In cases where a sole source disposition is presented to 
NYCNCC’s Board for approval, the Board should be informed of the justification for doing a sole 
source. 
 
If a negotiated disposition is undertaken, in accordance with Section 2897(d) of the Public 
Authorities Law, in most cases not less than 90 days (or such other period as the statute may later 
require) prior to the disposal of the property, an explanatory statement must be submitted to the 
state comptroller, state director of the budget, state commissioner of general services and state 
legislature, a copy of the same to be maintained in NYCNCC’s files. 
 
III. Acquisitions of Real Property 


Real property may be purchased by NYCNCC for purposes of use, resale, leasing or otherwise 
permitting the use of the property or space therein, and may be leased by NYCNCC for purposes 
of use, subleasing or assignment of lease or otherwise permitting the use of the leased property or 
space. The purpose of such acquisition shall be to further a purpose of NYCNCC. Except for 
acquisitions arising out of the enforcement of remedies (including rights of reacquisition), the 
following requirements shall apply to acquisitions by NYCNCC. The Contracting Officer or 
his/her designee shall approve the terms of the acquisition and obtain the approval of the Board 
for the same. In NYCNCC’s consideration of the acquisition of real property for the reasons 
enumerated above, the following information must be provided to the Board: 
 


1. a full description of the real property; 
2. a Conforming Appraisal of the fair market value and any other information establishing 


fair market value as may be sought by the Board; 
3. a description of the purpose of the acquisition, and a reasonable statement of the kind and 


amount of the benefit to the public resulting from such acquisition, such as the kind, 
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number, location, wages, or salaries of jobs created or preserved as required by the 
acquisition, the benefits, if any, to the communities in which the property is situated as are 
required by the acquisition; 


4. a statement of the acquisition costs as compared to the fair market value, if such acquisition 
costs are above the fair market value; and 


5. the names of any private parties participating in the acquisition; and 
6. any known environmental issues. 


 
IV. Approvals 
 
All purchases, sales and leases of real property by NYCNCC (except for those arising out of the 
enforcement of remedies, including exercises of rights of reacquisition) must be approved by its 
Board. Approvals may be obtained for specific purchases, sales or leases or the Board may grant 
approval to purchases, sales or leases in accordance with Board-approved guidelines. 
 
V. Monitoring and Reporting Contracts for Disposal of Real Property 
 
Prior to the disposal of the real property, the project manager involved in the disposition shall be 
the primary person responsible for the monitoring of compliance with the terms of the contract or 
other agreement or memorandum for the disposal and shall keep the Contracting Officer or his/her 
designee informed of all major issues that arise and of the status of the disposition. 
 
The Contracting Officer shall cause a record to be maintained of all real property disposed of and 
shall cause to be prepared and transmitted all reports relating to the disposition of real property 
required by Title 5-A. 
 
VI. Appointment of Contracting Officer 
 
By adopting this Policy for the Acquisition and Disposition of Real Property, the Board appoints 
the Executive Vice President who, from time to time, oversees those employees of New York City 
Economic Development Corporation that are engaged in real estate activities as NYCNCC’s 
Contracting Officer for real property dispositions. If there is more than one Executive Vice 
President who oversees those employees, each of those Executive Vice Presidents shall be 
considered a Contracting Officer for real property dispositions and may take any action that may 
be taken by the Contracting Officer. 
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NYC NEIGHBORHOOD CAPITAL CORPORATION 
POLICY FOR THE DISPOSITION OF PERSONAL PROPERTY 


 
Adopted June 6, 2025 


 
I. Personal Property Valued at $5,000 or Less 
 
Whenever NYC Neighborhood Capital Corporation (the “Corporation”) wishes to transfer title to 
or a beneficial interest in an item of personal property or an interest therein with an estimated value 
of $5,000 or less, it shall obtain offers from one or more persons or entities as the Corporation’s 
contracting officer for personal property dispositions (the “Contracting Officer”), appointed by the 
Corporation’s Board of Directors (the “Board”), or his or her designee deems appropriate. The 
Corporation shall maintain a record of the persons or entities approached and their responses. The 
Corporation may conduct discussions with some or all of the persons and entities. The property 
may be disposed of to whichever person or entity the Contracting Officer or his or her designee 
selects based on the proposed price and any other factors that the Contracting Officer or his or her 
designee deems appropriate. 
 
All personal property that the Contracting Officer or his or her designee considers to be of no sale 
value and no use to the Corporation may be destroyed or otherwise disposed of in such manner as 
is determined by the Contracting Officer or his or her designee. Notwithstanding the foregoing, 
records may only be destroyed or disposed of at a time and in a manner not in conflict with 
applicable law, regulation or contract. 
 
No approval of a disposition of a type described above is required from the Board or any committee 
thereof. All disposal documents must be approved and executed by an officer who is an authorized 
signatory of all agreements of the Corporation. 
 
II. Personal Property Valued in Excess of $5,000 
 
Whenever the Corporation wishes to transfer title to or a beneficial interest in an item of personal 
property or an interest therein with an estimated value in excess of $5,000 it shall first obtain an 
appraisal of the property if, because of the unique nature of the property or the unique 
circumstances of the proposed transaction, it is not readily valued by reference to an active market 
for similar property. However, an appraisal of the property will not be required if an appraisal of 
the property or similar property has been made within the past two years. 
 
The person or entity to which the property shall be disposed of shall be determined through a 
procurement conducted in accordance with Title 5-A of Article 9 of the Public Authorities Law. 
The Corporation shall publicly advertise for proposals for the disposal of the property in 
accordance with Title 5-A, provided that it may dispose of the property without public advertising, 
obtaining such competition as is feasible under the circumstances, when permitted to do so under 
Title 5-A. In connection with the disposition, in addition to complying with the requirements of 
Title 5-A, the Corporation shall also comply with the lobbying-and-procurement requirements of 
Sections 139-j and 139-k of the State Finance Law, and with all other laws, if any, that are 
applicable to the disposition of personal property. 
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Prior to the disposal of the property, the project manager involved in the disposition shall be the 
primary person responsible for the monitoring of compliance with the terms of the contract for the 
disposal, and shall keep the Contracting Officer or his or her designee informed of all major issues 
that arise and of the status of the disposition. 
 
The disposal must be approved by the Board if the disposal (i) is on a sole source basis for an 
amount in excess of $20,000, (ii) is for an amount in excess of $100,000 and has been 
competitively procured or (iii) is for property valued in excess of $5,000 and will be disposed of 
for less than fair market value. For disposals for less than those amounts, no Board approval is 
required. In all cases, the disposal must be approved by the Contracting Officer or his or her 
designee and disposal documents must be approved and executed by an officer who is an 
authorized signatory of all agreements of the Corporation. 
 
The Contracting Officer shall cause a record to be maintained of all personal property disposed of 
for an amount in excess of $5,000 and shall cause to be prepared and transmitted all reports relating 
to the disposition of personal property required by Title 5-A. 
 
III. Appointment of Contracting Officer 
 
By adopting this Policy for the Disposition of Personal Property, the Board appoints the Executive 
Vice President who, from time to time, oversees those employees of New York City Economic 
Development Corporation that are engaged in real estate activities as NYCNCC’s Contracting 
Officer for personal property dispositions. If there is more than one Executive Vice President who 
oversees those employees, each of those Executive Vice Presidents shall be considered a 
Contracting Officer for personal property dispositions and may take any action that may be taken 
by the Contracting Officer. 
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NYC NEIGHBORHOOD CAPITAL CORPORATION 
PROCUREMENT POLICY 


 
Adopted June 6, 2025 


 
Section A. GENERAL 
 


(1) Definitions. The following terms shall have the meanings respectively provided: 
 


Board of Directors means the Board of Directors of the Corporation. 
City means The City of New York. 
Competitive Method of Procurement means the following Methods of 
Procurement: Section C, Small Purchases (but not with respect to contracts under 
$5,000); Section F, Competitive Sealed Bids; Section G, Competitive Sealed 
Proposals; and Section H, Contractors Recommended by Construction Manager. 
Construction-Related Supplies means the providing of tangible personalty, 
whether or not capital in nature, in connection with Construction Services, 
including but not limited to fixtures, furnishings and equipment. 
Construction Services means construction and/or renovation activities. 
Consultant Committee has the meaning provided in subsection 6 of this Section 
A. 
Corporation means NYC Neighborhood Capital Corporation. 
Executive Director means the Executive Director of the Corporation, or, upon his 
or her direction, the Deputy Executive Director of the Corporation. 
Investigation means the then-current investigatory background check used by 
NYCEDC. 
Method(s) of Procurement means collectively and individually the following 
procurement procedures: (i) Use of NYCEDC under Section B; (ii) Small 
Purchases under Section C; (iii) Sole Source Procurement under Section D; (iv) 
Emergency Procurements under Section E; (v) Competitive Sealed Bidding under 
Section F; (vi) Competitive Sealed Proposals under Section G; (vii) Contactors 
Recommended by Construction Manager under Section H; and (viii) Use of other 
Governmental Contracts under Section I. 
Minimum Requirements means that: (i) the Offeror must have completed and 
submitted to the Procurement Officer the forms required for the Investigation; and 
(ii) the results of the Investigation must be satisfactory to the Corporation in its sole 
discretion. 
NYCEDC means the New York City Economic Development Corporation in its 
capacity as the contract provider to the Corporation for all administrative services. 
Offeror(s) has the meaning provided in subsection 4 of this Section A. 
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Procurement Officer(s) has the meaning provided in subsection 4 of this Section 
A. 
Public Contract has the meaning provided in subsection 5 of this Section A. 
Response means a response to a Solicitation. 
Selection Criteria has the meaning provided in subsection 8 of this Section A. 
Services means professional and consulting services. 
Solicitation(s) means any notice, advertisement, bid, request for proposals, or any 
other request that is published or otherwise disseminated by the Corporation as part 
of one of the Competitive Methods of Procurement. 
State means the State of New York. 
Supplies means the providing of tangible and intangible goods, including (without 
limitation) software and capital items, including (with respect to machinery and 
equipment) installation and servicing, but not including construction-related 
personalty. 
Supplies and/or Services means, depending on the context, all or any one of or 
any combination of the following: Services, Supplies, Construction Services, 
and/or Construction-Related Supplies. 


 
(2) Applicability of this Policy. Except as provided for Public Contracts, this Policy 


shall apply to the procurement of contracts for all Supplies and/or Services to be purchased by the 
Corporation for its own use and account. This Policy shall not apply to the review and approval 
by the Corporation of any project or project entity for the purpose of participating in a federal new 
markets tax credit program project. 
 


(3) Methods of Procurement. Every contract for Supplies and/or Services procured 
by the Corporation shall be procured in accordance with and pursuant to one of the Methods of 
Procurement. Any contract for Supplies and/or Services procured by the Corporation shall be 
procured in accordance with and pursuant to Competitive Sealed Bidding unless one of the other 
Methods of Procurement is appropriate for such procurement. 
 


(4) Procurement Officer; Permitted Contacts. For every Competitive Method of 
Procurement, the Executive Director or, at the Executive Director’s designation, the head of the 
contract administration unit for NYCEDC, shall name one or more individuals to act on behalf of 
the Corporation for the purpose of receiving questions from, and providing information to, bidders, 
respondents or other offerors (or if individuals are acting on behalf of entities that are bidders, 
respondents or other offerors, then, to such individuals) (the “Offeror(s)”). The person or persons 
so named shall be referred to as the “Procurement Officer(s)”. 
 


(5) Public Contracts. When the Corporation funds contract payments with monies 
provided by the federal government and/or the State and/or the City; and where as a condition to 
using such monies, federal and/or State and/or City law, rules or regulations prescribe procurement 
requirements that exceed or conflict with those set forth in this Policy, the requirements of such 
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laws, rules or regulations shall govern. Corporation contracts that are so funded, whether in whole 
or in part, shall be referred to as “Public Contracts”. 
 


(6) Board of Directors; Executive Director; Selection Consultant Committee. 
 


(a) With the exception of contracts for $5,000 or less, the Board of Directors 
shall approve all contracts for Supplies and/or Services except that in the case of Emergency 
Procurements, such approvals may be retroactive. 
 


(b) The Board of Directors may (but shall not be obligated to) appoint a 
Selection Consultant Committee (the “Consultant Committee”) to evaluate and recommend 
Offerors and their Responses for any Supplies and/or Services for which a Competitive Method of 
Procurement is used. If the Board of Directors appoints a Consultant Committee, then the 
Consultant Committee shall be responsible for recommending Offerors and Responses (as selected 
pursuant to a Competitive Method of Procurement) to the Board of Directors. If the Board of 
Directors does not appoint a Consultant Committee, the Executive Director shall make such 
recommendations. 
 


(7) Minimum Requirements. To be considered in a Competitive Method of 
Procurement, an Offeror must satisfy (and to the extent possible demonstrate in its Response that 
it satisfies) the Minimum Requirements. 
 


(8) Selection Criteria. For all contracts for which a Competitive Method of 
Procurement is used, the Executive Director (or, where applicable, the Consultant Committee) 
shall in writing specify criteria by which potential Offerors (and their Responses) are to be 
evaluated (the “Selection Criteria”). 
 


(9) Applicability of Differing NYCEDC Requirements. If NYCEDC, whether by 
contract or decision by the Deputy Mayor for Housing and Economic Development or by other 
means, amends its procurement policy and procedures, this Policy shall be similarly and 
automatically amended without approval by the Board of Directors except to the extent otherwise 
required by law. 
 


(10) MWBEs. The Corporation shall seek to encourage participation by minority and 
women-owned business enterprises (i.e., “MWBEs”) in providing Supplies and/or Services to the 
Corporation. 
 
Section B. USE OF NYCEDC 
 


(1) The Corporation may procure NYCEDC as the contractor for providing services 
for the administration and operation of the Corporation, and may do so without competition and 
without complying with any other Method of Procurement. In adopting this Procurement Policy, 
the Board of Directors hereby finds and determines as follows: (a) the Corporation has no 
employees; (b) staff personnel of NYCEDC have administered and operated the Corporation since 
its formation; (c) as to staffing, the operational identity between the Corporation and NYCEDC 
has always been and remains integrated; (d) it is in the best interests of the Corporation to continue 
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this contractual and operational relationship with NYCEDC; (e) were the relationship to be 
discontinued, the resulting inefficiencies would be deleterious to the effective operation of the 
Corporation; and (f) to competitively seek an entity to administer and operate the Corporation 
would not be in the Corporation’s best interest. 
 


(2) The Corporation may procure contracts for Services through NYCEDC (other than 
those described in subsection (1) immediately preceding) as contractor whereby NYCEDC obtains 
the desired services from a third party as subcontractor, and the Corporation may select NYCEDC 
for this purpose on a non-competitive basis without the Corporation otherwise complying with any 
other Method of Procurement; provided, however, that NYCEDC shall procure the subcontractor 
in question in accordance with NYCEDC’s then-current procurement policy and procedures. In 
adopting this Procurement Policy, the Board of Directors hereby finds and determines as follows: 
(a) for certain Services, procuring a contractor competitively when the contractor is merely acting 
in an administrative or pass-through capacity is not in the best interests of the Corporation; (b) 
selecting NYCEDC non-competitively for this administrative and pass-through role, given that 
NYCEDC staff personnel provide all day-to-day administrative services to the Corporation, is by 
far the most efficient alternative to competitively selecting an entity for this purpose; and (c) by 
requiring NYCEDC to procure the subcontractor in accordance with NYCEDC’s own procurement 
policy and procedures, the Corporation is fulfilling the intent of this Procurement Policy. 
 
Section C.   SMALL PURCHASES 
 


The procurement of a contract for Supplies and/or Services for an amount greater than 
$5,000 but not more than $100,000 shall consist of using reasonable efforts to obtain Responses 
from at least three Offerors. With regard to procurements of $5,000 or less, the Corporation shall 
not be required to engage in any procurement process. If the Corporation only obtains a Response 
from one Offeror pursuant to this Section C, the procurement will not be considered sole-source 
under this Policy. In general, procurements shall not be artificially divided so as to constitute a 
small purchase under this Section C. Procurement under this Section C need not be based 
exclusively on cost. 
 
Section D.   SOLE SOURCE PROCUREMENT 


(1) For Services. Subject to review and approval by the Consultant Committee (if one 
has been appointed by the Board of Directors pursuant to subsection A.6 of this Procurement 
Policy), the Executive Director may award a contract for Services to a consultant on a sole-source 
basis if either of the following circumstances applies: (a) the consultant has unique capabilities or 
has exclusive access to unique technical data, either of which is relevant to the progress and/or 
completion of a project; or (b) a consultant’s recent experience with a specialized project or its 
geographical location, or the consultant’s familiarity with local community groups, would add 
significantly to the overall quality of either the planning, design or construction of the project. 
 


(2) For Supplies. Subject to review and approval of the Consultant Committee (if one 
has been appointed by the Board of Directors pursuant to subsection A.6 of this Procurement 
Policy), the Executive Director may award to a vendor a contract for Supplies on a sole-source 
basis if either of the following circumstances applies: (a) the vendor is the only vendor that makes 
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or supplies or installs or services a unique item (new or replacement) (in other words, this is a 
circumstance in which the Corporation would have no visible alternative); or (b) the Corporation 
has attempted to procure a vendor through one of the Competitive Methods of Procurement but 
the effort has failed to produce a Response, or the Responses that were received were non- 
responsive; and, as a consequence, the Corporation must procure a vendor on a sole-source basis 
in order to avoid possible cost overruns or a delay in the project. 
 
Section E.   EMERGENCY PROCUREMENTS 
 


(1) General. Upon determination by the Executive Director that one of the emergency 
circumstances described in subsection (2) below applies, the Executive Director may direct the 
Corporation to enter into a contract for Supplies and/or Services without the benefit of a 
Competitive Method of Procurement; provided, however, that the Corporation shall use such 
competitive procedures as may be practicable without endangering life, safety, health, welfare or 
property, and without impairing the success of the project to which the emergency pertains. Should 
the Corporation use competition, the resulting procurement need not be based exclusively on cost. 
 


(2) Emergencies. The following are emergencies under which the Executive Director 
may direct the Corporation to enter into a contract without benefit of a Competitive Method of 
Procurement: (a) procurement must occur immediately in order to avoid threat to life, safety, 
health, welfare or property; or (b) the failure to procure immediately is likely to threaten or 
jeopardize the security or value of a project or the property or goods associated with a project; or 
(c) immediate procurement is necessary in order to avoid cost overruns or substantial delay in 
project completion. For purposes of clause (c), “substantial delay” in construction projects 
includes, but shall not be limited to, delay in a scheduled delivery date when such date is intrinsic 
to the progress of the construction. 
 
Section F. COMPETITIVE SEALED BIDDING 
 


(1) Applicability. Except as provided in Sections B through E and Sections G through 
I, all contracts for Supplies and/or Services of the Corporation shall be competitively bid under 
sealed bids in accordance with the provisions of this Section F. (For purposes of this Section F, 
the undefined term “bid(s)” shall be used interchangeably with the term “Response(s)”) 


(2) Invitation for Bids. The Executive Director shall issue a Solicitation in the form 
of an “Invitation for Bids.” The Invitation for Bids shall include (whether by attachment or 
reference) a purchase description, and all contractual terms and conditions applicable to the 
procurement. 
 


(3) Public Notice. Adequate public notice of the Invitation for Bids shall be provided 
by publication in the City Record a reasonable time prior to the date set forth therein for the opening 
of bids. In addition, the Corporation may publish such notice in a newspaper of general circulation 
for a reasonable time prior to bid opening. 
 


(4) Bid Opening. Bids shall be opened publicly in the presence of one or more 
witnesses at the time and place designated in the Invitation for Bids. The amount of each bid, the 
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name of each bidder and the bid security, if any, shall be recorded. The record and each bid shall 
be open to public inspection. 
 


(5) Bid Acceptance and Bid Evaluation. Bids shall be unconditionally accepted 
without alteration or correction on the part of the bidder except as authorized in this Section F. 
Bids shall be evaluated based on the requirements set forth in the Invitation for Bids, which may 
include criteria to determine acceptability such as inspection, testing, quality, workmanship, 
delivery and suitability for a particular purpose. Those criteria that will affect the bid price and be 
considered in evaluation for award shall be objectively measurable, such as discounts, 
transportation costs, and total or life cycle costs. The Invitation for Bids shall set forth the 
evaluation criteria to be used. 
 


(6) Correction or Withdrawal of Bids; Cancellation of Awards. Correction or 
withdrawal of inadvertently erroneous bids before or after award, or cancellation of awards or 
contracts based on such bid mistakes, shall be permitted in instances in which the Executive 
Director finds that it is in the Corporation's interest to do so. After bid opening, no changes in bid 
prices or other provisions of bids prejudicial to the interest of the Corporation or fair competition 
shall be permitted. All decisions to permit the correction or withdrawal of bids, or to cancel awards 
or contracts based on bid mistakes, shall be supported by a written determination made by the 
Executive Director. 
 


(7) Award. The contract shall be awarded to the bid that (a) is lowest in cost, and (b) 
is responsive to the Invitation to Bids, and (c) meets the Minimum Criteria. Notwithstanding the 
foregoing, any or all bids may be rejected when the Corporation reasonably deems it is in the 
Corporation's interest to do so. 
 
Section G. COMPETITIVE SEALED PROPOSALS 
 


(1) Applicability. The Corporation may procure contractors through Competitive 
Sealed Proposals under this Section G for the following: (a) for Services; and (b) when the 
Executive Director determines (subject to review and approval of the Consultant Committee if one 
has been appointed by the Board of Directors pursuant to subsection A.6 of this Procurement 
Policy) that one or more of the following circumstances applies, then, under such circumstance, 
for Supplies, for Construction Services, and for Construction-Related Supplies: (x) Competitive 
Sealed Bidding is inadequate because of the importance of considerations other than cost; (e.g., 
the capacity of an Offeror to perform as stated in its Response; experience in the required area of 
knowledge; experience in the community to be served or studied; experience in the community 
where the contract work is to be performed); or (y) discussions with Offerors that are potential 
awardees are necessary in order to insure their full understanding and responsiveness to contract 
requirements; or (z) in the case of Construction Services, the needed expertise and experience is 
so specialized as to be outside the expertise and experience of most construction contractors. 
 


(2) Request for Proposals. The Corporation shall issue a Solicitation in the form of a 
“Request for Proposals”. 
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(3) Public Notice. The Corporation shall provide adequate public notice for the 
Request for Proposals. 
 


(4) Receipt of Proposals. When opening Responses for review, the Corporation shall 
not, for the duration of the restricted period, disclose the contents of the Responses to competing 
Offerors. A “Register of Proposals” shall be prepared and shall be open for public inspection after 
the restricted period. The Register of Proposals shall contain the names of all Offerors and the 
prices respectively proposed in their Responses. 
 


(5) Selection Criteria. For purposes of this Section G, the Selection Criteria shall 
include but not be limited to the following: cost; whether the Offeror has the capacity to execute 
the contract in accordance with the Offeror’s Response; whether the Offeror has relevant 
experience and/or knowledge; and if relevant, whether the Offeror has experience in and 
knowledge of the community to be served or studied or in which work is to be performed. 
Procurement under this Section G need not be based exclusively on cost. 
 


(6) Discussion with Responsible Offerors and Revisions to Proposals. With respect 
to those Responses that the Executive Director or the Consultant Committee (as applicable) deem 
to be (in their sole discretion) candidates for award, the Corporation may hold discussions with the 
relevant Offerors to clarify and fully understand their Responses. The Corporation shall treat such 
Offerors fairly and equitably, particularly in connection with providing opportunities to amend 
Responses so that the Corporation may obtain best and final Responses. The Corporation shall 
not divulge information derived from Responses submitted by competing Offerors except as 
provided in subsection 4 above. 
 
Section H. CONTRACTORS RECOMMENDED BY CONSTRUCTION MANAGER 
 


(1) Applicability. When the Corporation has retained a construction manager for 
Construction Services, any contract for Construction Services (other than the contract with the 
construction manager itself) or Construction-Related Supplies may be procured pursuant to the 
procedure set forth in this Section H in lieu of other Competitive Methods of Procurement. For 
purposes of this Section H, “Executive Director” shall mean Executive Director or Consultant 
Committee as applicable. 
 


(2) Selection of Contractors. Procurement under this Section H consists of the 
following: (a) the construction manager recommends to the Executive Director a minimum of five 
potential contractors; (b) the Executive Director reviews such list of potential contractors and 
determines which of them the Corporation considers to be appropriate; (c) the selected contractors 
are invited to submit Responses; (d) the construction manager and the Executive Director review 
the Responses and in their discretion, negotiate with some or all of the Offerors. Revisions may 
be permitted to obtain best and final Responses. 
 


(3) Award. After consulting with the construction manager, the Executive Director 
shall recommend to the Board of Directors the Response and Offeror deemed to be the most 
advantageous to the Corporation. Procurement under this Section H need not be exclusively based 
upon cost. 
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(4) Procurement of Construction Manager. Nothing in this Procurement Policy may 
be construed to exempt the procurement of a construction manager by the Corporation from the 
requirements of this Procurement Policy. 
 
Section I. USE OF OTHER GOVERNMENTAL CONTRACTS 
 


Notwithstanding any other provision of this Policy, if there is a federal, State or City 
contract for Supplies and/or Services that permits the Corporation to utilize such contract or to 
obtain Supplies and/or Services from the contractor under substantially similar terms, the 
Corporation may utilize such existing contract (or enter into a new contract on substantially similar 
terms) without using any Competitive Method of Procurement. Procurement under this Section I 
need not be exclusively based upon cost. 








DESCRIPTION OF MATERIAL PENDING LITIGATION\ 


FOR 


NYC NEIGHBORHOOD CAPITAL CORPORATION 


FY2025 


 
  
Although there should not be any liability for personal injuries as a result of its business 
activities, NYCNCC requires all project companies to indemnify NYCNCC and to purchase and 
maintain commercial liability insurance coverage for these risks and name NYCNCC as an 
additional insured. NYCNCC also is an additional named insured on NYCEDC’s general 
liability policy. As of June 30, 2025 and 2024, there were no reported personal injury claims or 
litigation against NYCNCC. 
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MATERIAL OPERATIONS AND PROGRAM CHANGES 


DURING THE REPORTING YEAR FOR THE 


NYC NEIGHBORHOOD CAPITAL CORPORATION 


FY2025 


The New York City Neighborhood Capital Corporation (“NYCNCC”) did not have any significant 
changes in its operations and programs during the Fiscal Year. 








NYC Neighborhood Capital Corporation 


Property Report Pursuant to Section 2896(3)(a) 


FY2025


This is not applicable as the NYC Neighborhood Capital Corporation did not hold or dispose of any 


Real Property during the Fiscal Year. 







