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NOTICE OF 

SPECIAL MEETING OF MEMBERS 
AND 

REGULAR MEETING OF DIRECTORS 
OF 

NEW YORK CITY ECONOMIC DEVELOPMENT CORPORATION 
February 3, 2026 

 
A special meeting of the Members of New York City Economic Development Corporation 

(“NYCEDC”), called at the direction of the President of NYCEDC, and a regular meeting of the 
Board of Directors of NYCEDC will be held on Tuesday, February 3, 2026, in Conference 
Center A/B, on the 14th Floor at the offices of NYCEDC at One Liberty Plaza, New York, New 
York.  The Members meeting will begin at 8:30 a.m. and will be followed by the Directors 
meeting at approximately 8:35 a.m. 

The agendas for the meetings are as follows: 
 

Meeting of Members 
 

I. Approval of Minutes of the November 13, 2025 Annual Meeting of the Members 
II. Election of Directors and Alternates  
III. Such other business as may properly come before the meeting. 

 
 

Meeting of Directors 
 

I. Approval of Minutes of the November 13, 2025 Regular Meeting of the Board of Directors 
II. Major Projects Update  
III. Election of Interim President and Executive Vice President 
IV. Election of Member of Executive Committee  
V. Bathgate Industrial Park: Subleases for Solar Rooftop Project 
VI. Deed Modification to MMC Brooklyn LLC 
VII.  Quarterly Report on Investments (for information only) 
VIII. Such other business as may properly come before the meeting. 
 
 
 
        Mark Silversmith  

Assistant Secretary 
 

New York, New York 
Dated: January 23, 2026      
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DEFINITIONS 

 

Apple  ………………….. Apple Industrial Development Corp. 

Armand   ………………. Armand Corporation d/b/a Armand of New York 

BAT  ……………………. Brooklyn Army Terminal 

Bovis  ………………….. Bovis Lend Lease LMB, Inc.                                                                                

CDBG  …………………. Federal Community Development Block Grant 

CDBG-DR Funds  …….. Federal Community Development Block Grant-Disaster Recovery Program 
funds 

CEQR ………………….. City Environmental Quality Review process 

City DEP ………………. New York City Department of Environmental Protection 

City DOT ………………. New York City Department of Transportation 

City Parks ……………… New York City Department of Parks and Recreation 

City Planning ………….. New York City Department of City Planning or City Planning Commission 

CM …………………….. A construction manager 

CM Contract ………….. A construction management contract 

DCAS …………………. New York City Department of Citywide Administrative Services 

EIS …………………….. Environmental Impact Statement 

ESD ………………. … New York State Urban Development Corporation d/b/a Empire State 
Development 

FEMA ………………….. Federal Emergency Management Agency  

FM ……………………… A facilities manager 

FM/CM Contract ……… A facilities management/construction management contract 

Funding Source  
Agreement …………….. 

 

Gilbane………………… 

HDC …………………… 

 

Any agreement necessary to obtain funds for the Project, including IDA 
Agreements 

Gilbane Building Company 

New York City Housing Development Corporation 

HPD …………………… New York City Department of Housing Preservation and Development 

Hunter Roberts ………. Hunter Roberts Construction Group, L.L.C. 

IDA …………………….. New York City Industrial Development Agency 

IDA Agreement ……….. Agreement with IDA pursuant to which IDA retains NYCEDC to accomplish 
all or part of the Project and reimburses NYCEDC for the costs of the work 

LiRo ……………………. LiRo Program and Construction Management, PE P.C. 

LMDC ………………….. Lower Manhattan Development Corporation 

McKissack …………….. The McKissack Group, Inc. d/b/a McKissack & McKissack 

MOU …………………… A memorandum of understanding 
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NYCEDC ………………. New York City Economic Development Corporation, survivor of a 
November 1, 2012 merger of a local development corporation (the “LDC”) 
named New York Economic Development Corporation with and into New 
York City Economic Growth Corporation.  References to NYCEDC prior to 
such merger are references to the LDC.  

NYCHA   ………………. New York City Housing Authority 

NYCLDC ………………. New York City Land Development Corporation 

Noble Strategy ………... Noble Strategy NY Inc. 

OMB  …………………… New York City Office of Management and Budget 

Port Authority  ………… The Port Authority of New York and New Jersey 

RFP  …………………… Request for Proposals 

Sanitation  …………….. New York City Department of Sanitation 

SBS  ……………………. New York City Department of Small Business Services 

SEMO …………………. New York State Emergency Management Office  

SEQR ………………….. State Environmental Quality Review process 

Skanska ………………. Skanska USA Building Inc. 

State DEC  …………….. New York State Department of Environmental Conservation 

State DOS  ……………. New York State Department of State 

State DOT …………….. New York State Department of Transportation 

State Parks  …………… New York State Office of Parks, Recreation and Historic Preservation 

Tishman  ………………. Tishman Construction Corporation of New York 

Turner …………………. Turner Construction Company 

ULURP ………………… Uniform Land Use Review Procedure 
 



#/EDC
MINUTES  OF  THE  ANNUAL  MEETING

OF THE  MEMBERS

OF

NEW  YORK  CITY  ECONOMIC  DEVELOPMENT  CORPORATION

November  13,  2025

The  annual  meeting  of  the  Members  of  New  York  City  Economic  Development

Corporation  ("NYCEDC")  was  held,  pursuant  to notice  by an Assistant  Secretary,  on

Thursday,  November  13,  2025,  in Conference  Center  A/B,  on the  1 4'h Floor  at the

offices  of  NYCEDC  at One  Liberty  Plaza,  New  York,  New  York.

The  following  Members  of  NYCEDC  were  present:

Margaret  Anadu

Mir  Bashar

Paula  Roy  Carethers

Adolfo  Carri6n,  Jr. (by  proxy  to Nate  Bliss)

Hector  Cordero-Guzman

Adam  Friedman

Matthew  Hiltzik

Andrew  Kimball

DeWayne  Louis

James  McSpiritt

Ngozi  Okaro

Patrick  J. O'Sullivan,  Jr.

Manny  Pastreich

Jeff  Thamkittikasem

Elizabeth  Velez

Betty  Woo

Members  of  NYCEDC  staff  and  of  the  public  also  were  present.

The  meeting  was  chaired  by Margaret  Anadu,  Chairperson  of NYCEDC,  and

called  to order  at 8:40  a.m.  Mark  Silversmith,  a Special  Counsel  and  Assistant

Secretary  of  NYCEDC,  served  as secretary  of  the  duly  constituted  meeting,  at which  a

quorum  was  present.  (Attached  hereto  as Attachment  1 is a definition  sheet  that

contains  the  definitions  of  certain  frequently  used  terms  contained  in the  Exhibits

attached  hereto.)

1. Minutes  of the  Auqust  6, 2025  Special  Meetinq  of  the  Members

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

6, 2025  special  meeting  of  the  Members,  as submitted,  a motion  was  made  to approve

such  minutes,  as submitted.  Such  motion  was  seconded  and unanimously  approved.



Ms. Okaro  joined  the  meeting  at this  time.

2. Election  of  Directors  and  Alternates

Under  NYCEDC's  Bylaws  NYCEDC's  Members  elect  its Directors  at the  annual

meeting  of  the  Members.  Directors  must  be Members  at the  time  of  their  election.  A

Deputy  Mayor  of  the  City  of  New  York  may  approve  a person  to be elected  as his/her

alternate  as a Director.  Deputy  Mayor  Adolfo  Carri6n,  Jr. had requested  that  Nate  Bliss

be re-elected  to serve  as his alternate  and  that  Aaron  Charlop-Powers  be re-elected  to

serve  as his alternate  at meetings  that  Nate  Bliss  does  not  attend  as his alternate.  Mr.

Kimball  indicated  that  the  list of  Directors  to be elected  included  one  recently  appointed

Member:  Mir  Bashar.

A motion  was  made  to elect  (i) the  persons  listed  in Exhibit  A hereto  to be

Directors  of NYCEDC,  (ii) Nate  Bliss  to be an alternate  for  Deputy  Mayor  Adolfo

Carri6n,  Jr. in his capacity  as a Director  of  NYCEDC  and  (iii) Aaron  Charlop-Powers  to

be an alternate  for  Deputy  Mayor  Adolfo  Carri6n,  Jr. in his capacity  as a Director  of

NYCEDC  at meetings  that  Nate  Bliss  does  not  attend  as his alternate.  Such  motion

was  seconded  and  unanimously  approved.

3. Annual  Report  of  the  Board  of Directors  of NYCEDC  for  the 12-Month

Fiscal  Period  Ended  June  30, 2025

The  Annual  Report  of  the  Board  of Directors  of  NYCEDC  for  the  1 2-Month  Fiscal

Period  Ended  June  30, 2025  (the  "Annual  Report"),  attached  hereto  as Exhibit  B, was

submitted  to the  Members.  Mr. Silversmith  stated  that  the  report  contained  the  final

audited  financial  statements  of  NYCEDC  for  Fiscal  Year  2025,  which  were  substantially

the  same  as those  submitted  to the  Board  in September,  with  some  blank  dates  filled  in

and  signatures  added.  Mr. Silversmith  stated  that  the  attached  annual  report  indicated

that  NYCEDC  had  25 Members  at the  time  the  report  was  executed.  Since  that  time,  an

additional  Member  had been  appointed  and  NYCEDC  had  26 Members  as of  the  date

of  the  Members  meeting.

4. Adjournment

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

motion  made,  seconded  and  unanimously  approved  the  meeting  of  the  Members  was

adjourned.

Assistant  Secretary

Dated:

New  York,  New  York
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2



ATTACHMENTI

DEFINITIONS

Apple

Armand

BAT

Bovis

CDBG  ......................

CDBG-DR  Funds  ........

CEQR

City  DEP...................

City  DOT...................

City  Parks..................

City  Planning..............

CM

CM Contract..............

DCAS  ......................

ELS

ESDC

FEMA

FM

FM/CM  Contract

Apple  Industrial  Development  Corp.

Armand  Corporation  d/b/a  Armand  of New  York

Brooklyn  Army  Terminal

Bovis  Lend  Lease  LMB,  Inc.

Federal  Community  Development  Block  Grant

Federal  Community  Development  Block  Grant-Disaster  Recovery  Program

funds

City  Environmental  Quality  Review  process

New  York  City  Department  of Environmental  Protection

New  York  City  Department  of  Transportation

New  York  City  Department  of Parks  and  Recreation

New  York  City  Department  of  City  Planning  or City  Planning  Commission

A construction  manager

A construction  management  contract

New  York  City  Department  of Citywide  Administrative  Services

Environmental  Impact  Statement

New  York  State  Urban  Development  Corporation  d/b/a  Empire  State

Development

Federal  Emergency  Management  Agency

A facilities  manager

A facilities  managemenUconstruction  management  contract

Funding  Source

Agreement.......

Gilbane.....................

HDC

HPD

Hunter  Roberts

IDA

IDA  Agreement

LiRo

LMDC

McKissack

MOU

Any  agreement  necessary  to obtain  funds  for  the  Project,  including  IDA

Agreements

Gilbane  Building  Company

New  York  City  Housing  Development  Corporation

New  York  City  Department  of Housing  Preservation  and Development

Hunter  Roberts  Construction  Group,  L.L.C.

New  York  City  Industrial  Development  Agency

Agreement  with  IDA  pursuant  to which  IDA  retains  NYCEDC  to accomplish

all or part  of  the  Project  and  reimburses  NYCEDC  for  the  costs  of  the  work

LiRo  Program  and  Construction  Management,  PE t=i.c.

Lower  Manhattan  Development  Corporation

The  McKissack  Group,  Inc. d/b/a  McKissack  & McKissack

A memorandum  of understanding

LDCMT-26-1619



NYCEDC

NYCHA

NYCLDC

Noble  Strategy

OMB

Port  Authority

RFP

Sanitation

SBS

SEMO

SEQR

Skanska

State  DEC

State  DOS

State  DOT

State  Parks

Tishman

Turner

ULURP

LDCMT-26-1619

New  York  City  Economic  Development  Corporation,  survivor  of a

November  1, 2012  merger  of a local  development  corporation  (the  "LDC")

named  New  York  Economic  Development  Corporation  with  and  into  New

York  City  Economic  Growth  Corporation.  References  to NYCEDC  prior  to

such  merger  are  references  to the  LDC.

New  York  City  Housing  Authority

New  York  City  Land  Development  Corporation

Noble  Strategy  NY Inc.

New  York  City  Office  of Management  and Budget

The  Port  Authority  of New  York  and  New  Jersey

Request  for  Proposals

New  York  City  Department  of Sanitation

New  York  City  Department  of Small  Business  Services

New  York  State  Emergency  Management  Office

State  Environmental  Quality  Review  process

Skanska  USA  Building  Inc.

New  York  State  Department  of Environmental  Conservation

New  York  State  Department  of State

New  York  State  Department  of Transportation

New  York  State  Office  of Parks,  Recreation  and  Historic  Preservation

Tishman  Construction  Corporation  of New  York

Turner  Construction  Company

Uniform  Land  Use  Review  Procedure



EXHIBIT  A



It is proposed  that  the  following  persons  be elected  Directors  of  NYCEDC:

Margaret  Anadu

Mir  Bashar

Paula  Roy  Carethers

Adolfo  Carri6n,  Jr.

Ramakrishna  Cherukuri

Eric  Clement

Costa  Constantinides

Hector  Cordero-Guzman

Mitch  Draizin

Paul  Fernandes

William  Floyd

Adam  Friedman

Matthew  Hiltzik

Andrew  Kimball

DeWayne  Louis

James  McSpiritt

Ngozi  Okaro

Patrick  J. O'Sullivan,  Jr.

Emanuel  Pastreich

Mark  E. Russo

Joseph  Shamie

Charles  Tebele

Jeff  Thamkittikasem

Elizabeth  Velez

Betty  Woo

Kathryn  Wylde
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EXH  BIT  B



Annual  Report  of  the  Board  of  Directors

of  New  York  City  Economic  Development  Corporation  ("NYCEDC")

for  the  12-Month  Fiscal  Period  Ended  June  30, 2025

TO:  The  Members  of NYCEDC

The  Board  of Directors  of  NYCEDC  respectfully  submits  for  your  information  the

following  report  relating  to NYCEDC.  The  report  is for  the  twelve-month  fiscal  period

ended  June  30, 2025.

Attached  hereto  as Attachment  A are  the Financial  Statements,  Required

Supplementary  Information,  and  Supplementary  Information  of NYCEDC

for  the  years  ended  June  30, 2025  and  2024,  which  includes  a Report  of

Independent  Auditors  Ernst  & Young  LLP  and  financial  information

required  to be provided  to the  Members  of NYCEDC  pursuant  to Section

519  of the  New  York  State  Not-for-Profit  Corporation  Law.

As of  October  28, 2025  the  number  of Members  of NYCEDC  is 25, there

being  two  vacancies  at such  time.

The  number  of  Members  of  NYCEDC  was  27 on July  1, 2024,  at which

time  there  were  no vacancies,  and  25 on June  30, 2025,  at which  time

there  were  two  vacancies.

The  names  and  addresses  of  the  Members  of NYCEDC  as of October  28,

2025  may  be found  in the  Members/Directors  book  of NYCEDC,  which  is

kept  at One  Liberty  Plaza,  I 3'h Floor,  New  York,  New  Y rk 10006.

Dated:  October  28, 2025

New  York,  New  York

President

Treasurer

LDCMT-.'6-  14691



State  of  New  York  )

)ss.:

County  of  New  York  )

Andrew  Kimball,  being  first  duly  sworn,  deposes  and  says

foregoing  report  and is the  President  of New  York  City  Economic

Corporation,  that  he has  read  the  foregoing  report  and  knows  the

that  the information  provided  in Sections  2-4  of  the  report  is true.

Sworn  to before  me  this

day  of October,  25

:.4,,

Jm  Km@g
Notgy  Public,  State ofNewYmk

Re@ No. 01KA6310065
Qmiil4flm Aa Qiippn* rnmPl

Oemflcat*  Filed  in Nw  YorkCouQ
Commission  Expim  11/04/2026

State  of  New  York  )

) ss.:

County  of  New  York  )

that  he executed  the

Developm  nt

conte  ereof,  and

Spencer  Hobson,  being  first  duly  sworn,  deposes  and  says  that  he executed  the

foregoing  report  and  is the  Treasurer  of New  York  City  Economic  Development

Corporation,  that  he has  read  the  foregoing  report  and  knows  the contents  thereof,  and

that  the  iiiformation  provided  in Sections  2-4  of  the report  is true.

Sworn  to before  me  this  ")""'

day  of October,  2025

lNOtaffPub, P#

Spencer  Hobson

MIRIAM GREEN8ERG
Notary Publlg 6taffl of New York

No. DIGROO057(i2
QuallfletJ In Rlchmorid Caunty

My Commission Expires 04/1E!/2027
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New  York  City  Economic  Development  Corporation

(A  Cotnponent  Unit  of  Tlie  City  of  New  York)

Financial  Statements,  Required  Supplementary  Information,

and Supplementary  Information

Years  Ended  June  30,  2025  and  2024

I. Introductory  Section

Contents
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I.  Introductory  Section



September  30, 2025

To  tlie  Members  of  tlie  Board:

To follow  are the audited  financial  statements  of  NYCEDC  for  the fiscal  year  ending  Jhine 30,

2025, with  comparison  to ohir  financial  position  at the close  of  fiscal  year  ending  Jcine 30, 2024.

This report reflects  NYCEDC's  focus  to ensure  tlie  finai'icial  position  needed  to scipport  ocir

mission  to create a vibrant,  inclusive,  and globally  competitive  econoiny.  The  attacl"ied  financial

statements reflect  NYCEDC's  contii'iued  financial  stability  witli  a $1.6M  ii'icrease  in net  position

driven  primarily  by consistei'it  performance  in asset  and  propeity  rental  ai'id operations,  lease,  and

tnterest  revenue.

Importantly,  the financial  results  liave  allowed  cis to contimie  investing  in strategic  priorities  tliat

will  have  an enduring  impact  on the econoinic  foundation  of  NYC  and provide  equitable  and

inclusive  opporthinities  for  New  Yorkers.

To strengthen  business  confidence  ii'i NYC,  we have  invested  ii'i projects  like  tlie  Fifth  Avemie

Corridor  Public  Realm  and  "Race  for  Space,"  a sciite  of  programs  to attract  businesses  to tlie  city,

create  jobs,  and fill  vacaiit  office  s)iace.  To grow  innovation  sectors,  focusing  on equity,  we

lacinclied  our first  Economic  Mobility  Networks  and a Workforce  Development  Fund  across

neighborlioods;  and  we  created  opportunity  for  hinderrepresented  New  Yorkers  tl'irougli  tl'ie LifeSci

NYC  and Ventcire  Access  NYC  programs,  and new  Staitup  and Venture  Capital  Internship

programs.  In our  work  bhiildiiig  neighborlioods  wliere  people  live,  learn,  work,  and  pla)i,  we  inade

great  progress  on tlie  Willets  Point  transforination,  and on constrbiction  at sites  along  the Nortli

Sl'iore  of  Staten  Island.  We  also  advanced  projects  witli  a inajor  impact  on New  Yorkers'  qciality

of  life:  tlie  renovation  of  tlie  Bronx  Museuin,  the reconstrbiction  of  tlie  Orchard  Beacli  Pavilioi'i.

and a i'iew  park  on tlie Lower  Concourse.  Finally,  we l"iave continued  to deliver  shistainable

infrastructure,  including  the Manhattan  Greenway  at 125tli  Street,  Lower  Manhattan  Coastal

Resiliency  at the  Battery,  and ongoing  efforts  to  make  NYC  Feriy  more  financially  and

environmentally  sustainable.

I look  forward  to discussions  and feedback  aborit  tlie  fiscal  year  2025  results  reflected  in

NYCEDC's  financial  statements  as we continue  to connect  ocir financial  management  to ocir

prqjects  and  work  to deliver  a meaningful  ecoi'ioinic  iinpact  for  New  York  City.

Sincerely,

7'-
Andrew  Kimball

I
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Shape  the  future
with  confidence

Repoit  of  Independent  Auditors

The  Management  and  tlie  Board  of  Directors

New  York  City  Economic  Developn'ient  Corporation

Report  on the  Audit  of  tlie  Fixiaxicial  Statements

Opinions

We have  acidited  the accompanying  financial  staten'ients  of  tlie  business-type  activities  and the

fiduciary  activities  oftl'ie  New  York  City  Econoi'iiic  Development  Corporation  (the  Corporation),

a component  unit  of  Tlie  City  of  New  York,  as of  and  for  the  years  ei'ided  Jhine 30,  2025  and  2024,

and tlie  related  notes  to the financial  stateinents,  whicli  collectively  coinprise  711e Corporation's

basic  financial  statements  as listed  in tlie  table  of  contents  (collectively  referred  to as the "basic

nnancial  statements").

In our  opinioi"i,  tlie  accoinpanying  financial  statements  referred  to above  present  fairly,  in all

inaterial  respects,  tlie  respective  financial  position  of  tl'ie  bcisiness-type  activities  and  tlie  fidhiciary

activities  of  tlie  Corporatioi'i  at June  30,  2025  and 2024,  and tlie  respective  changes  ii'i financial

position,  and,  wliere  applicable,  casli  flows  tliereof  for  the years  then  ended  in accordance  witli

accocinting  principles  generally  accepted  in tl"ie United  States  of  An'ierica.

Basisjor  Opinions

We conducted  our  audits  in accordance  with  aciditing  stai'idards  generally  accepted  in tlie  United

States  of  America  (GAAS)  and tl"ie  standards  applicable  to  financial  audits  contained  in

Government  Auditing  Standards,  isshied by  tlie  Comptroller  General  of  tlie  United  States

(GovernmentAuditingStandards').  Our  responsibilities  rn'iderthose  standards  are fhirt)ier  described

in the Aciditor's  Respoiisibilities  for  the Audit  of  tlie  Finai'icial  Staten"ients  section  of  ohir report.

We  are reqbiired  to be ii'idependent  of  tlie  Corporation  and  to ineet  ocir  other  etliical  responsibilities,

in accordance  witli  tlie  relevant  et)iical  reqciirements  relating  to our  acidits.  We  believe  that  the

ahidit  evidence  we have  obtained  is sufficient  and appropriate  to provide  a basis  for  our  audit

opimons.

A 11Pali')P- Tiri ' il  En:at  & l'ctinq  Globa.  l  lT'ilr((i
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Responsibilities qj'Mnnagement for  the Financial  Stateinents

Management  is responsible  for  tl"ie preparation  and  fair  presentation  of  the financial  statements  in

accordance  with  accout'iting  priiiciples  generally  accepted  in tlie  United  States  of  Ainerica,  and  for

the design,  implementation,  and inaintenance  of  internal  control  relevant  to tlie  preparation  and

fair  presentation  of  fmancial  stateinents  tliat  are free  of  material  n"iisstateinent,  wlietl'ier  dbie to frahid

or  error.

Ln preparing  the financial  statements,  i'iianagement  is reqciired  to evaluate  wlietlier  t)iere  are

conditions  or events,  considered  in  t)ie  aggregate,  tliat  raise  substantial  docibt  abocit  tlie

Corporation's  ability  to contimie  as a goii'ig  concern  for  12 montlis  beyond  tlie  financial  statei'iient

date,  inclhiding  any  currently  ki'iown  inforination  that  may  raise  substantial  docibt  sliortly  tliereafter.

Auditor s Responsibilitiesjor  the Audit qfihe Financicd Statements

Our  objectives  are  to obtain  reasonable  asshirance  abocit  wl'iether  tlie  financial  stateinents  as a w)iole

are tree of  material  n'iisstatement,  wlietlier  dcie to frahid  or error,  and  to isshie an auditor's  report

that  includes  ocir opii'iions.  Reasonable  asscirance  is a high  level  of  assurai"ice  but  is not  absolute

assurance  and  therefore  is not  a guarantee  tl'iat  an audit  condcicted  in accordai'ice  witli  GAAS  and

Governinent  Auditing  Standards  will  always  detect  a material  misstatement  wlien  it exists.  T)ie

risk  of  not  detecting  a material  n'iisstateinei'it  resulting  from  fraud  is liigher  tlian  for  one resulting

from  error,  as fraud  n'iay  involve  collcision,  forgery,  intentional  omissions,  inisrepresentations,  or

t)ie override  of  iiitemal  control.  Misstatements  are considered  inaterial  if  tliere  is a substantial

likelihood  tliat,  individually  or in tl'ie aggregate,  tliey  would  influence  tl'ie jhidgi'nent  made  by a

reasonable  hiser based  on tlie  financial  staten'ients.

In perforn'iing  an ahidit  in accordance  with  GAAS  and  Governinenl  Auditing  Standards,  we:

Exercise  professional  jcidgmei"it  and  maintaiii  professioi'ial  skepticism  tlirocighout  the  acidit.

Identify  and  assess  the  risks  of  inaterial  misstatement  of  tlie  financial  statements,  whetlier

dcie to fraud  or error,  and design  and  perforin  audit  procedures  responsive  to those  risks.

Sucli  procedures  include  examining,  on a test  basis,  evidence  regarding  tl"ie amohints  and

discloscires  in tl"ie fiiiancial  stateinents.

Obtain  ai'i hinderstanding  of  internal  control  relevant  to tl'ie audit  in order  to design  audit

procedhires  that  are appropriate  in tlie  circumstances,  bhit not  for  tl'ie phirpose  of  expressing

an opii'iion  01Th tlie  effectiveness  of  tlie  Corporation's  internal  control.  Accordingly,  no sucli

opinion  is expressed.
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Evaluate the appropriateness  of accounting  policies  hised and the reasonableness  of

significatqt  accounting  estimates inade by inai'iagement,  as well  as evalhiate  the overall

presentation  of  tlie  financial  stateinents.

Conclude  whether,  in our  judginei'it,  there  are conditions  or events,  coiisidered  in the

aggregate,  that raise substantial  dohibt  about  tl'ie  Corporation's  ability  to contimie  as a going

concern  for  a reasonable  period  of  time.

We are reqhiired  to communicate  with  those  charged  witli  governance  regarding,  among  otl'ier

matters,  the planned  scope  ai'id tiiniiig  of  tl'ie ahidit,  significant  audit  findings,  and  certain  ii'iternal

control-related  inatters  that  we identified  dhiring  tlie  ahidit.

Required Stqypleinentcuy Information

Accounting  prii'iciples  gei'ierally  accepted  in tlie  United  States  of  Ainerica  require  tliat  the

management's  discussion  and  analysis,  tl'ie scliedule  of  changes  in net  OPEB  liability,  tlie  scliedule

of  OPEB  contributions  and  the  scliedule  of  investment  returns,  as listed  in the  table  of  contents,  be

presented  to suppleinent  tl'ie basic  financial  statemeiits.  Shicli  informatioi'i  is tlie  responsibility  of

management  and, altliohigh  not a part  of  tlie  basic  fii'iancial  statements,  is required  by tl'ie

Governmental  Accounting  Standards  Board,  who  considers  it to be an essential  part  of  financial

repoiting  for  placing  tl'ie basic  financial  stateinents  in an appropriate  operational,  economic,  or

liistorical context. We liave applied ceitaii'i lin'iited procedures to tlie reqhiired sup1ileinentary
information  in accordance  witli  GAAS,  wliicli  consisted  of  inquiries  of  manageinent  about  the

metliods  of  preparing  tlie  information  and comparing  tlie  informatioi'i  for  consistency  witli

n"ianagement's  responses  to ohir inquiries,  the  basic  financial  statements,  and  otlier  knowledge  we

obtained  during  our  audit  of  tlie basic  financial  statements.  We  do not express  an opinion  or

provide  any  assurance  on the information  because  t)ie limited  procedures  do not  provide  cis with

sufficient  evidence  to express  ai'i opii'iion  or  provide  any  assurance.

Supplementcny Ii4ormation

Ocir  audit  was  conckicted  for  tlie  phirpose  of  forining  opinions  on tlie  finai'icial  stateinents  tliat

collectively  comprise  the Corporation's  basic  finai'icial  stateinents.  Tlie  coinbiiiiiig  stateinent  of

revenues,  expenses  and cliai'iges  in fund  net position,  is preseiited  for  pcirposes  of  addiional

analysis  and is iiot  a required  part  of  tlie basic  financial  statements.  Sucli  inforn"iatioi'i  is tlie

responsibility  of  management  and was  derived  from  and relates  directly  to  the  underlying

accounting  and otlier  records  used  to prepare  tlie  basic  financial  stateinents.  The  infori'nation  has

been  subjected  to t)ie  ariditing  procedures  applied  in tlie  acidit  of  tlie  basic  financial  statements  and

certain  additional  procedcires,  including  comparing  and reconciling  such  information  directly  to
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the underlying  accounting  and otlier  records used to prepare tlie basic financial  stateinei'its  or to

the basic financial  statements themselves,  and otlier  additional  procedures  in accordance  with

GAAS.  In our opinion,  tlie combining  stateinent  of  revei'icies,  expenses  and clianges  in fui'id  net

position  is fairly  stated, in all inaterial  respects, in relation  to the basic financial  stateinents  as a

wl"iole.

Other Information

Management  is responsible  for  t)ie otlier  inforination  included  in tlie  ai'imial  report.  Tl'ie other

infot-mation  comprises  tl"ie introductory  section  but  does  not  inclhide  tlie  basic  financial  statements

and  our  auditols  report  tliereon.  Our  opinions  on tlie  basic  financial  statements  do nol  cover  tlie

other  inforination,  ai'id we  do not  express  an opinion  or  any  fori'n  of  assurance  tliereon.

In connection  with  ocir  audit  of  the  basic  financial  statements,  our  responsibility  is to read  the otlier

inforination  and consider  wl'iether  a material  ii'icoi'isistency  exists  betweei'i  tl'ie otlier  inforination

ai'id tlie  basic  financial  statements,  or the other  inforination  otherwise  appears  to be inaterially

misstated.  If,  based  on the  work  perforined,  we  conclcide  that  an hincorrected  inaterial  misstateinent

of  tlie  otlier  information  exists,  we  are reqhiired  to describe  it in ohir report.

Other  Reporting  Required  by  GovernmentAuditing  Standards

In accordance  with  Government  Auditing  Stcmdards,  we liave  also  isshied ohir report  dated

September  30, 2025  on obir consideration  of  tlie  Corporation's  internal  control  over  fii'iaiicial

reporting  and on our  tests  of  its coinpliance  witli  certain  provisions  oflaws,  regulations,  contracts

and  grant  agreements,  and  otlier  inatters.  The  purpose  of  that  report  is solely  to describe  the  scope

of  orir  testing  of  ii'iternal  control  over  financial  reporting  and coinpliance  and the results  of  that

testing,  and  not  to provide  an opinion  on tl'ie effectiveness  of  the Corporation's  internal  control

over  financial  reportiiig  or  on compliance.  Tliat  report  is an integral  part  of  an acidit  perforined  in

accordance  witl"i  GoverninentAuditingStandards  in considering  the  Corporation's  internal  control

over  financial  reporting  and  compliance.

4  + htu'
September  30, 2025
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New  York  City  Ecoi"iomic  Development  Corporation

(A  Component  Unit  of  Tlie  City  of  New  York)

Management's  Discussion  and  Analysis

June  30,  2025  and  2024

This  section  of  New  York  City  Economic  Development  Corporation's  (NYCEDC  or  tlie

Corporation)  annual  financial  report  presents  ocir  discussion  and  analysis  of  NYCEDC's  financial

performance  driring  the fiscal  year  ended  June  30, 2025.  Please  read  it in cot';jhinction  witli  tlie

financial  statements  and accompanyii'ig  notes.

NYCEDC  is The  City's  priinary  engine  for  economic  development  ai'id is charged  with  leveraging

Tl'ie  City's  assets  to drive  growtli,  create  jobs,  and  improve  the overall  qriality  of  life  witliin  Tlie

City.  Tlirougl'i  its variohis  divisions,  NYCEDC  provides  a variety  of  services  to eligible  businesses

tliat  want  to becoine  more  coinpetitive,  more  prodcictive  and  more  profitable.  In order  to provide

these  services,  NYCEDC  priinarily  generates  revenues  fron'i  property  reiitals  and  real  estate  sales.

Fiscal  Year  2025  Financial  Highlights

Net  position  was  $713,921  million  at June  30,  2025:

Casli,  cash  eqriivalents  and  investments  decreased  $26.6  ii"iillion  (or  4%)

Due  froii"i  the City,  net  decreased  $29.3  millioi'i  (or  18%)

Loans  receivables  and mortgage  receivables.  net  of  allowance  for  hincollectible  ainounts,

decreased  $7.2 million  (or  44%)

Leases  receivable  decreased  $238.1  million  (or  10%)

Accounts  payable  and  accrhied  expenses  decreased  $56.8  i'iiillion  (or  19%)

Tenant  security  and  deposits  pa)iable  increased  $9.5 millioii  (or  16%)

Unearned  revenue  decreased  $26.7  million  or (20%)

Retainage  payable  decreased  $10.7  million  or (11%)
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New  York  City  Economic  Development  Corporation

(A  Coinponent  Unit  of  Tlie  City  of  New  York)

Management's  Discussion  and Analysis  (continued)

Fiscal  Year  2025  Financial  Highlights  (continued)

Change  in net  position  is an increase  of  $1.6  million  for  tlie  fiscal  year  ended  June  30,  2025:

Grant  revei'ihies  decreased  $95.2  million  (or  l 0%)

Property  ret'rtal,  lease  and interest  revemie  decreased  $29.3  million  (or  10%)

Otlier  incoine  increased  $10.5  inillion  (or  36%)

Project  costs  and  prograin  costs  decreased  $94.0  million  (or  10%)

Propeity rentals and related ol:ierating  expenses increased $22.3 million  (or 220/o)

Otlier  general expenses increased  $7.O inillioi'i  (or 31%)

Overview  of  tlie  Basic  Financial  Statements

This  annual  financial  report  consists  of  four  paits:  management's  discussion  and analysis

(thissection),  basic  financial  stateinents  whicli  include  footnote  disclosures,  required

suppleinentary  inforn'iation,  and  shippleinentary  information.  NYCEDC  is orgai'iized  under  t)ie  not-

for-profit  corporation  law  of  Tlie  State  of  New  York.  NYCEDC  is also  a discretely  presented

component  unit  of  Tlie  City  of  New  York  (Tlie  City).  NYCEDC  follows  enterprise  fui'id  reporting;

accordingly,  tlie  financial  staten'ients  are presented  hising  tl'ie econoinic  resources  ineascirement

focus  and tlie  accrual  basis  of  accohinting.  Ei'iterprise  fund  statei"iients  offer  sliort-term  and long-

tern"i  fii'iancial  information  about  the  activities  and  operations  of  tlie  Corporation.

While  detailed  sub-fund  information  is not  presented,  separate  accounts  are maintained  for  each

fund  to coi'itrol  and  n'ianage  transactions  for  specific  purposes  and  to demonstrate  tliat  NYCEDC

is properly  executing  on its contractual  obligations.
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New  York  City  Economic  Development  Corporation

(A  Component  Unit  of  Tlie  City  of  New  York)

Management's  Discussion  and Analysis  (continued)

Financial  Analysis  of  the  Corporation

Condensed  Statements  of  Net  Position

Tlie  following  table  summarizes  NYCEDC's  financial  position  at June  30, 2025,  2024  and  2023

(dollars  in tliousai'ids)  and  tlie  percentage  clianges  between  June  30,  2025  and  2024:

%  Change

2025  2024  2023  2025-2024

Current  assets

Non-current  assets

Total  assets

Deferred  outflows  of

resources

Current  liabilities

Non-current  liabilities

Total  liabilities

Deferred  inflows  of

reSOurCeS

Net  position:

Restricted

'[Jiirestricted

Net  investment  in capital

assets

Total  net  position

$ 753,560  $ 879,910

2 ,924,716  3,109,482

3 ,678,276  3,989,392

$ 843,037

3 ,169,108

4 ,012,145

3,983

318,214

513,245

831,459

2,136,879

6,316

377,854

548,245

926,099

2,357,250

5,655

358,226

648,893

1,007,119

2,335,982

162,034  163,674  109,012

347,943  331,102  335,524

203,944  217,583  230,163

$ 713,921  $ 712,359  $ 674,699

(14)%

(6)%

(8)%

(37)%

(16)%

(6)o/.,

(10)%

(9)%



New  York  City  Economic  Development  Corporation

(A Component  Unit  of  Tlie  City  of  New  York)

Management's  Discussion  and  Analysis  (continued)

Finaxicial  Analysis  of  the Corporation  (continued)

The Corporation's  total  assets at June 30, 2025 decreased  by $311.  l million  or 8%, as coinpared

to fiscal year ended 2024. Cas)i, casli eqciivalents,  and investi"iqents  decreased  by $26.6  inillion.

largely  reflecting  payt'nents  made froin  NYCEDC's  restricted  funds  for several  projects.  Tliese

payments  included  $6.7 n"iil)ion  for  redevelopi'iqent  and planning  costs for  tlie  Red Hook  Coiitainer

Terminal  at tlie Brooklyn  Marine  Terininal,  $5.9 million  for the  SBS managed Enhanced

Construction  Financing  Loan  Fund,  and $4.6 million  for  Tlie  High  Line.  An"iounts  due froi'ii  Tlie

City,  net, decreased  by $29.3  million,  due to tlie timing  of  reimbursements  made to NYCEDC  for

project and program  costs incurred.  Loan and mortgage  receivables  decreased  by $7.2 inillion.

prin'iarily  due to tlie establislunent  of  a $7.0 million  loan reserve  for  a loan related  to a project  in

Statei'i Island. Leases receivable  decreased  $238.1 inillion  inaii'ily  dcie to tlie sale of  property

located  at 5 Times  Sqriare  and the termination  of  the associated  lease agreeinent.

The Corporation's  total liabilities  decreased  by $94.6  million  or 10%. Accohints  payable  and

accrued  expei'ises  decreased  by $56.8  inillioiq,  primarily  due to tl'ie tiining  of  payments  i'iiade  for

prograins  conducted  on Lielialf  of  The City.  Unearned  revenue  decreased  $26.7  million,  primarily

due to costs incurred  on several projects  inckiding  tlie Red HOOk  Container  Tern"iinal,  tlie

Ei'ihanced  Construction  Financing  Loan  Fund and The Higl'i  Line,  where  advanced  fLu'iding  was

received  in ):irior years. Retainage  payable  decreased  by $10.7  million,  coi'isistent  witli  several

construction  projects  nearing  coinpletion,  including  Coney  Island  Hospital  wliereby  $6.6 inillion

of  retainage  was released  in fiscal  year  2025.  Tlie  decreases  in liabilities  were  offset  by an increase

in tenant  security  and deposits  payable  of  $9.5 million,  inainly  dcie to deposits  received  into  escrow

from  Con Edison  for  tlie  Water  Street  streetscape  iinprovement  project.

Deferred  inflows  of resources  decreased  by $220.4  million  or 9% with  tlie aforementioned

termination  of  tlie 5 Tiines  Sqciare lease agreement.

The Corporation's  overall  net position  during  fiscal  year 2025 increased  by $1.6 million,  or 0%,

as a result  of  the fiscal  year  operating  and non-operating  activities.  Tliis  increase  consisted  of  a

$16.8  i"i'iillion  increase  in cinrestricted  net position,  offset  by a $1.6 million  decrease in restricted

net position,  and a $13.6  inillion  reduction  in net iiwestment  in capital  assets.
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New  York  City  Economic  Development  Corporation

(A  Coinponent  Unit  of  Tlie  City  of  New  York)

Management's  Discussion  and  Analysis  (continued)

Financial  Analysis  of  the  Corporation  (continued)

Prior  Year

The Corporation's  total  assets at June 30, 2024  decreased  by $22.8  inillion  or 1%, as compared  to

fiscal year ended 2023. Casli,  casl'i equivalents,  and iiwestments  increased  by $59.2  inillion  n'iain)y

due to favorable n"iarket conditions  generating  incoine  froin  investinents  of  $22.1 inillion.  Loan

and mortgage  receivables  decreased by  $23.3  millioi'i  mainly  due to repayinents  totaling

$20.4 million  from  borrowers  in connection  witli  two loan programs:  tlie COVID-19  related

Hospital Loan  Fund  ($18.O inillion),  and the Eii'iergii'ig  Developer  Loan  Fund  ($2.4  million).  Otlier

receivables  decreased  by $13.9  million  due to tlie  timing  of  reii'nbursements  froin  tliird  paities  for

program  costs. Capital  assets decreased by $16.2  million  i'i"iainly due to  $14.7  inillion  of

depreciation.  Leases receivable  increased  by $48.7  million  primarily  due to botli  new  and modified

leases witli  present  valhies of  leases receivable  totaling  $150.0  millioi'i,  offset  witli  cash received

of $89.0million.  Riglit  to  use lease assets  decreased by $79.4million  witli  tlie  effective

termination  of  the 2009 lease for  Piers l l and 12 at Brooklyn  Crhiise  Teri'iiinal,  whicli  was  replaced

by the larger  net lease entered  into  witl'i  tlie Poit  Acithority  for  tlie Brooklyn  Marine  Terminal.

The Corporation's  total liabilities  decreased  by $81.O n"iillion  or 8%. Accobu'its  payable  and

accrued  expenses  ii'icreased  by $28.1 million  prii'iiarily  drie to accruals  for  work  perforined  on

programs  on belialf  of  the City,  inckiding  $15.9  million  for  Workforce  Developinent  programs  and

$10.9  million  for tlie Lower  Mai'iliattan  Coastal  Resiliency  project.  Otlier  liabilities  decreased

$19.4  million,  mainly  due to tlie  repayment  of  $18.0  million  of  notes related  to tlie  Hospital  Loan

Fund. Lease liabilities  decreased  by $83.0  million  as a result  of  tlie net lease entered  into  witli  tlie

Port Authority  for  the Brooklyn  Marine  Terininal,  effectively  terminating  tlie 2009 lease for  tlie

Brooklyn  Cruise  Terminal  at Piers 11 and 12.

Tlie  Corporation's  overall  net position  during  fiscal  year  2024  increased  by .$37.7 million,  or 6%,

as a result  of  tlie fiscal  year  operating  and non-operating  activities.  Tliis  increase  consisted  of  a

'.b54.7 million  increase  in restricted  net position,  offset  by a $4.4  million  decrease  in unrestricted

net position,  and a $12.6  million  reduction  in net investment  in capital  assets.
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New  York  City  Economic  Development  Corporation

(A  Component  Unit  of  Tlie  City  of  New  York)

Management's  Discussion  and  Analysis  (continued)

Financial  Analysis  of  the  Corporation  (contixiued)

Operatixig  Activities

The  followii'ig  table  scimmarizes  NYCEDC's  cl'iange  in net  position  for  tlie  fiscal  years  ended

June  30,  2025,  2024  and  2023  (dollars  in tliousands)  and  t)ie  percentage  clianges  between  fiscal

years  2025  and  2024:

2025 2024 2023

Operating  revemies:

Grants  $

Property  rentals  and lease  revenues  and

real  estates  sales

Fees and other  incoine

Total  operating  revemies

Opei'ating  expenses:

Project  and prograin  costs

Property  rentals  and related  operating

expenses

Feriy  related  expenses,  net

Personnel  services

Contract  ai'id otlier  expenses  to

Tlie  City

Otlier  expenses

Total  operating  expenses

Operating  loss

Total  non-operating  income

Cliange  in net  position

Total  net position,  beginning  of

fiscal  year

Total  net  position,  end of  fiscal  year

822,380  $ 917,543  $ 838,705

227,153

53,071

1,102,604

827,786

123,142

52,905

86,135

28,441

57,606

1,176,015

(73,411)

74,973

1,562

712,359

$ 713,921  $

249,697

40,250

1,207,490

921 ,792

100,793

55, 196

84,467

27,277

54,841

1,244,366

(36.876)

74,536

37,660

674,699

712,359  $

203,943

52,  168

1,094,816

840,711

91,467

41,190

73,  140

28,  124

51,530

1, 126,  162

(31,346)

63,879

32,533

642,166

674,699

% Cliange

2025-2024

(10)%

(9)o,4

32%

(9)%

(10)%

22%

(4)o/F=

2%

4 %

5 %

(5 )o/o

99%

1%

(96)%



New  York  City  Economic  Development  Corporation

(A Coinponent  Unit  of  Tlie  City  of  New  York)

Management's  Discussion  and  Analysis  (continued)

Financial  Analysis  of  the  Corporation  (contixiued)

During  fiscal year ended 2025, operating  revenues  decreased  by $104.9  million,  or 9%. Tlie

decrease  in operating  revenues  is largely  due to a $95.2  inillion  decrease  ii'i reii'iqbhirsable  grants.

NYCEDC  incurred  lower  prograin  costs for several  construction  projects  as compared  to prior

year, including  reductions  of  expenses  inchirred  on belialf  of  tlie New  York  Public  Library  of

$52. I inillion,  I-Iealth+Hospitals  Corporation  (14HC)  of  $30.8  million,  and tlie Must'ciin  of  C'liinese

itq America  of  $39.4  million.  Tliese  decreases  were  partially  offset  by costs incurred  for  tlie DOH

Public  Healtli  Lab of $148.2  n'iil)ion,  Manliattan  Greenway  of $60.4  inillion  and the Lower

Manhattatq  Coastal Resiliency  project  of $54.9  inillion.  Property  rental  and lease  revenue

decreased  by $30.5  million,  largely  drie to a one-time  accounting  gain  recognized  in  the prior  year

of  $30.9  million  resulting  fron"i tlie effective  terinination  of  leases located  at Howland  }IOOk  and

Pier  11/12,  wliicli  were  replaced  by tlie  larger  net lease entered  into  witli  tlie  Port  Autliority  for  tlie

Brooklyn  Marine  Teri'iqinal.  Otlier  income  increased  by $10.5 inillion  priinarily  due to a $5 inillion
payinent  for El conversion  option  exercised  at 5 Tin'ies  Square.

Operating  expenses dciriiig  tlie fiscal year ended 2025 decreased by  $68.4million  or  5%.

Reiinbursable  prograin  costs decreased  $112.3  inillion  primarily  due to lower  costs inccirred  for

the aforementiotqed  capital  projects  for  tlie  New  York  Pciblic  Library,  HHC,  and the Mciseuin  of

Chinese  in America.  Tliese  redcictions  were  offset  by increases  in reii'iibursable  project  costs  of

$18.3  million,  including  $6.0 million  inchirred  for tlie  2026 World  Cup. Additionally,  property

rentals  and related  expenses  increased  by $22.4  million  primarily  due to $4.4 i'i'iillion  for tlie

planned  redevelopment  of  the Hbints Point  Produce  Market,  $5.6  n"iillion  of  professional  services

at tlie Brooklyn  Marine  Terininal  and liiglier  inshirance  costs of  $2.7 millioi'i  across NYCEDC's

properties.  Otlier  general  expenses  increased  by $7.O inillioi'i  dhie to establisliment  of  a loan reserve
for a loan related  to a project  in Staten Island.

Accordingly,  operating  incoine  decreased  by $36.5  i'iiillion  as coinpared  to fiscal  year  2024,  witli

the Corporation  recognizing  a net operating  loss of  $73.4  n'iillion  dbiring  fiscal  year  2025.

Non-Operating  Activities

Total  non-operatii'ig  revenues  for fiscal  years ended 2025 and 2024 totaled  $75.O i'iiillion  and

$74.5  million,  respectively.  The fiscal  year  2025 total  was primarily  n"iade cip of  $54.0  million  of

interest  revencies earned on leases. Additionally,  tlie Corporation  recognized  $21.7  inillion  of
investment  income  during  fiscal  year  2025.
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New  York  City  Economic  Development  Corporation

(A Cotnponent  Unit  of  Tlie  City  of  New  York)

Management's  Discussion  and  Analysis  (contimied)

Financial  Analysis  of  tlie  Corporation  (continued)

Net  Position

The Corporation's  net operating  loss of  'S73.4 million  and non-operating  revemie  of  $75.0  millioii,

resulted  in an increase  in net position  of  $1.6 inillion  durii'ig  fiscal  year  2025.  Tliis  constinites  a

decrease  of  $36.1 million  or 96%  as compared  witli  tlie  change  in fiscal  year  2024.

Prior  Year

During  fiscal  year ei"ided 2024, operating  reveiuies  increased  by $112.7  inillion,  or 10%. The

increase  in operating  revemies  is largely  dcie to tlie increase  in reiinbhirsable  grants  of  $78.8  n'iillion

and propeity  rental,  lease ai'id interest  revenue  of  $44.6  million.  The increase in reimbursable

grants is I:irimarily  dhie to tlie following  prograi'iis  ai'id projects: $151.1 million  for  tlie DOH  Phiblic
Health  Lab, 5i64.7 million  for  tl'ie New  York  Pciblic  Library,  $57.3 million  for  BLISII Terminal,

$51.6  million  for  Willets  Point  and $35.3 inillion  for  the Mrisecim  of  Ciiinese  in America.  These

revenue  increases  were  offset  by a decrease  of  $48.4  million  for  the Early  Cliildhood  Education

Stabilization  fui"id, $23.5  million  for  Wildlife  Conservation  and $22.5  inillion  for  work  done on

belialf  of  the Healtli  and Hospitals  Corporation.  Ii'icreases  in propeity  rental,  lease and interest

revenue was driven  by contiiuied  recovery  of cruise activity  wliic8  generated  incon'ie  of

$36.O million,  and by additional  rents recognized  for Brooklyn  Rei-iaissance  Plaza and Socith

Brooklyn  Marine  Terminal  amounting  to $9.2. inillion.

Operating  expenses  during  tl'ie fiscal  year ended 2024 increased  by $118.2  million  or 10%.

Reimbursable  project  costs  decreased  $42.3 million  inainly  due  to tlie termination  of tlie

Departn'iei'it  of Education's  Early  Cliildl'iood  Education  Stabilization  program,  which  incurred

costs of $48.4  million  in fiscal  year ended 2023. Reimbursable  prograin  costs increased  by

$123.4  million  primarily  due to tlie costs incurred  for  tlie aforementioned  projects  for  the DOH

Public  Healtli  Lab, New  York  Phiblic  Library,  BLISII  Tern'iinal,  Willets  Point  and tl'ie I\4useui'i'i  of

Chinese  in America.  An  increase  of  $14.0  million  in ferry-related  expenses  is largely  dhie to liiglier

costs forfuel  and vessel  maintenai'ice.  Personnel  services  increased  by $11.3 million  primarily  dhie

to a significai'it  increase  in  NYCEDC  staffing.

Accordingly,  operatiiig  incon'ie  decreased  by $5.5 million  as compared  to fiscal  year 2023,  with

the Corporation  recognizing  a net operating  loss of  $36.9  inillioii  durii'ig  fiscal  year  2024.
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New  York  City  Economic  Development  Corporation

(A Component  Unit  of  The City  of  New  York)

Management's  Discussion  and  Analysis  (continued)

Fixiaxicial  Analysis  of  tlie  Corporation  (continued)

Non-Operating  Activities

Total  non-operating  revenues  for fiscal  )rears ended 2024 and 2023 totaled  $74.5 million  and

$63.9  inillion,  respectively.  Tlie  fiscal  year  2024  total  was primarily  made up of  $52.7  n'iillion  of

interest  revenues  earned on leases. Additionally,  the Corporation  recognized  $22.1 inillion  of
investment  incon"ie during  fiscal  year  2024,  due to liiglier  invested  balances  and interest  rates as

con"ipared  to prior  year.

Net  Position

Tlie  Corporation's  net operating  loss of  $36.9  inillion  and non-operating  revemie  of  $74.5  million,

resulted  in an iricrease  in net position  of  $37.7  million  dciring  fiscal  year  2024.  Tliis  constithites  an

increase  of  $5. l i'nillion  or l 6% as compared  witli  tlie  cliange  in fiscal  year  2023.
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New  York  City  Economic  Development  Corporation

(A  Coinponent  Unit  of  Tlie  City  of  New  York)

Management's  Discussion  and  Analysis  (continued)

Financial  Analysis  of  the  Corporation  (continued)

Capital  Assets  and  Riglit  to  Use  Lease

The  following  table  shimn'iarizes  NYCEDC's  capital  and right  to use lease  assets  for  the fiscal

years  ended  Jhine 30, 2025  and  2024,  (dollars  in tliocisands)  and  tlie  percentage  cliange  between

Jhine 30,  2025  and 2024:

Capital  assets

Leaseliold  improven'ients

Equipment  and  computer  software

Vessels

Work-in  progress  -  other

Less  accuinulated  depreciation

and  amortization

Net  capital  assets

Riglit  to use lease  assets

Veliicles  ai'id equipinent

Office  space

Less  accumulated  depreciation

and  ainortization

Net  right  to hise  lease  assets

2025 2024

% Change

2025-2024

S 92,247  $ 92,106

19,749  19,271

239,045  239,045

119

351,160  350,422

(108,403)

$ 242,757  $

$ 1,596  $

181,737

183,333

(41,451)

$ 141,882  $

(93,409)

257,013

1,021

181,737

182,758

(31,101)

151,657

56o/o

Additional  information  about  NYCEDC's  capital  and right  to cise lease  assets  are presented  in

Note  9 to tlie  financial  stateinents.



New  York  City  Economic  Development  Corporation

(A Component  Uiiit  of  Tlie  City  of  New  'llork)

Management's  Discussion  and Analysis  (continued)

Financial  Anatysis  of  tlie  Corporatioii  (contixiued)

Coxitacting  NYCEDC's  Finaxicial  Management

Tliis  fii'iancial  report  is designed  to provide  NYCEDC's  custoii"iers,  clients  and  the  phiblic  witli  a

general  overview  of  the Corporation's  finances  ai'id to deinonstrate  NYCEDC's  accountability  for

the resources  at its  disposal.  If  you  have  any  qriestions  aborit  this  report  or  need  additional  t-inancial

information,  contact  tl'ie Cliief  Financial  Officer  of  New  York  City  Econoinic  DevelopineiX

Corl:ioration, One Liberty Plaza, New York, NY 10006, or visit NYCEDC's  website at:
littp://edc.nyc/contact-us.
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New  York  City  Economic  Development  Corporation
(A Coi'nponent  Unit  of  Tlie  City  of  New  York)

Statements  of  Net  Position

(In Thousarids)

ASsets

Chii'rent  assets:

Casl'i  and  cash  eqciivalents  -  current  $

Restricted  casl'i  and  casli  equivalents  -  currei'it

Unrestricted  investments

Restricted  inyestinents

Cirrent  portion  ofloans  and  inortgage  notes  receivable

Dcie  froi'ii  Tlie  City,  including  $230,643  and $270,502  rinder  contracts

with  Tlie  City,  respectively

Tenant  receivables,  net  of  allowance  for  cincollectible  ainounls  of

.$47,039 and $43,837, respectively

Current  portion  of  leases  receivable

Prepaid  expenses  and otlier  current  ASSETS

Otl'ier  receivables

Total  current  assets

Noi'i-cui'rent  assets:

Restricted  casli  and  cash equivalents

Ui"irestricted  investn'iei'its

Restricted  investments

Loans  and inoitgage  notes  receivable,  less ccirrent  poition  (less

allowance  for  loan  losses  of  $9,339  and $6,400), respectively

Leases  receivable,  less current  portioii

Rigl'it  to use lease  assets,  net

Capital  assets,  net

Net  OPEB  asset

Land  lield  for  developi'nei'it,  at cost

Otlier  assets

Total  non-current  assets

Total  assets

Deferred  outflows  of  resources

Deferred  outflows  of  resources  -  OPEB

Accuimilated  decrease  in fair  value  of  liedgii'ig  derivatives

Total  deferred  outflowis  of  resources

June  30

2025

68,666  $
106,525

56,584

28,587

650

275,007

25,019

168,987

2,492

21,043

753,560

201,162

116,106

37,153

8,648

2 ,007,422

141,882

242,757

6,413

132,387

3 0,786

2 ,924,716

3,678,276

3,764

219

3,983

2024

85,740

144,000

79,662

51 ,525

508

305,814

20,624

167,496

6,942

17,599

879,910

198,795

68,480

13,147

15,980

2,247,035

151,657

257,013

132,387

24,988

3,109,482

3,989,392

6,316

6,316
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New  York  City  Economic  Development  Corporation

(A  Coinponent  Unit  of  Tlie  City  of  New  York)

Statements  of  Net  Position  (continued)
(In  Thousands)

Liabilities

Ccirrent  liabilities:

Accoui'its  payable  and  accrtied  expenses,  including  $130,321  and

$183,545,  respectisiely,  under  contracts  witl'i  Tlie  City

Current  portion  of  lease  liabilities

Deposits  received  on pending  sales  of  real  estate

Due  to The  City:  real  estate  obligations  and  otlier

Uneamed  revenue

Other  liabilities

Total  current  liabilities

Non-current  liabilities:

Tei'iai'it  security  ai-id escrow  deposits  payable

Diie  to Tlie  City:  real  estate  obligations

Lease  liabilities,  less curi'ent  )'iortion

Net  OPEB  liaLiility

Unearned  revenue,  including  unearned  grant  revenue  of  $5,044  and

$4,864,  respectively,  under  contracts  with  The  City

Retainage  payable

Other  liabilities

Total  i'ion-crirrent  liabilities

Total  liabilities

Deferred  inflows  of  resorirces

Deferred  inflows  of  resources  -  leases

Deferred  inflows  of  resources  -  OPEB

Accumulated  increase  in fair  value  of  hedging  derivatives

Tota)  deferred  inflows  of  resources

Net  position

Restricted  by law  or under  various  agreeinents

Unrestricted

Net  iiwestinent  in capital  assets

Total  net position

See  ctccoinpanying  notes.

June  30

2025

238,825  $
13,286

7,432

17,080

37,134

4,457

318,214

69,674

125,021

167,409

66,936

82,860

1,345

513,245

831,459

2,131,996

4,883

2,136,879

162,034

347,943

203,944

713,921  $

2024

295,611

13,296

5,532

18,545

41,257

3,613

377,854

60,  154

125,021

l77,791

315

89,468

93,558

1,938

548,245

926,099

2,351,558

5,439

253

2,357,250

163,674

331,102

217,583

712,359

18



New  York  City  Economic  Development  Corporation

(A  Component  Unit  of  Tlie  City  of  New  York)

Statements  of  Revenues,  Expenses,  and Clianges  in Net  Position
(In  Thousands)

Operating  revenues:

Grants

Propeity  rentals  and  lease  revenues

Real  estate  sales

Fee  income

Otl'ier  income

Total  operating  revenues

Operatii'ig  expenses:

Project  costs

Program  costs

Property  rentals  and  related  operating  expenses

Ferry  related  expenses.  net

Persoi"inel  services

Contract  and  otlier  expei'ises  to Tlie  City

Interest  expense  -  leases

Depreciation  and amortization

Otlier  general  expenses

Total  operating  expenses

Operating  loss

Non-operating  revenues  (expenses):

Income  from  investments

Interest  revenue  -  leases

Otlier  non-operating  expenses

Total  non-operating  revenues,  net

Change  in net  position

Net  position,  beginning  of  fiscal  year

Net  position,  end of  fiscal  year

See accompanying  iiotes.

Year  Ended  June  30

2025  2024

$ 822,380  $
219,153

8,000

13,447

39,624

1,102,604

91154:3
249,697

11,122

29,  128

1,207,490

130,800

696,986

123,142

52,905

86,135

28,441

2,390

25,698

29,518

1,176,015

(73,411)

21,659

54,030

(716)

74,973

1,562

712,359

$ 713,921  $

112,498

809,294

100,793

55,  196

84,467

27,277

4,013

28,286

22,542

1,244,366

(36,876)

22.128

52,744

(336)

74,536

37,660

674,699

712,359
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New  York  City  Economic  Developn"ient  Corporation

(A  Component  Unit  of  Tlie  City  of  New  York)

Statements  of  Cash  Flow

(In T7iousands)

Operating  activities

Property  rei'itals  and  related  leasing  revemie

Grants  froin  The  City

Real  estate  sales

Fee income

Otlier  incoi'i'ie

Project  costs

Program  costs

Property  rentals  and  related  operating  expenses

Ferry  expenses

Personnel  services

Office  rent

Contract  and  otlier  payn"ients  to Tlie  City

Otlier  general  and  administrative  expenses

Repayinents  of  loans  and  inoitgage  receivable

Tenant  security  and escrow  deposits

Otlier

Net  casli  (used  in)  provided  by operating  activities

Capital  and  related  fixiancing  activities

Plircliase  of  capital  ASSETS

Net  casli  used  in capital  and  related  financing  activities

Investing  activities

Sale  of  investments

Purcliase  of  investments

Net  cash  used  in investing  activities

Net  (decrease)  increase  ii'i  casli  and  cash  eqhiivalents

Casli  and  casl'i eqhiivalents,  beginning  of  fiscal  year

Casli  and  casli  eqriivalents,  end  of  fiscal  year

Year  Ended  June  30

2025  2024

S 270,021  $
830,312

8,000

13,445

38,726

(137,412)

(759,597)

(116,826)

(53,329)

(87,684)

(12,880)

(28,394)

(12,603)

4,061

9,520

(8,403)

(43,043)

(1,092)

(1,092)

162,347

(170,394)

(8,047)

(52,182)

428,535

$ 376,353  $

262,446

919,362

11,148

30,901

(118,037)

(779,782)

92,586)

51,367)

81,074)

12,224)

26,668)

15,086)

20,801

(7,654)

(18,228)

41,952

(237)

(237)

154,397

(155,063)

(666)

41,049

387,486

428,535

20



New York  City Economic  Development  Corporation
(A Com):ionent  Unit  of  Tlie  City  of  New  York)

Statements  of  Cash  Flow  (continued)
(In  Thousands)

Year  Ended  June  30

2025  2024

Reconciliation  of  operating  loss  to net  cash  (used  in)  provided

by  operating  activities

Operating loss $ (73,411) $ (36,876)

Adjristn'ients  to reconcile  operating  loss  to net  casl'i  (hised  in)

provided  by operating  activities:

Depreciation  and  amortization

Provisioi'i  for  bad  debts

Interest  revenue  -  leases

28,286

11,399

52,744

(31,370)

25,698

17,160

54,030

3,742(Gain)  loss on lease  terinination

Impairinent  loss

Otlier

Clianges  in operating  assets,  liabilities  and  deferred

ii'itlow/outflow  of  resohirces:

Due  to/froin  Tlie  City

Otlier  non-chirrei'it  assets

Tenant  receivables

Prepaid  expenses  and  otl'ier  receivables

Loans  and  mortgage  i'iotes  receivable

Tei'iaxit security and escrow deposits pa>iable
Accounts  payable  and accrued  expenses

Deposits  received  on pending  sales  of  real  estate

Net  OPEB  liability

Unearned  grant  revenue

Deferred  inflows  of  resorirces

Retainage  payable

Otlier  current  liabilities

Otlier  non-current  liabilities

Net  casli  (cised  in)  provided  by operating  activities

Supplemental  disclosures  of  noncash  activities

Unrealized  gain  on investments

See ctccompanying  notes.

717

(7,564)

29,342

(5,799)

(14,099)

1,006

160

9,520

(56,438)

1,900

6,098

(26,655)

1,996

(10,698)

1,131

1,297

1,005

(13,932)

11,179

23,270

(7,654)

28,  102

(424)

(3,409)

(2,288)

(3,915)

2,803

844  (1,147)

(592)  (18,249)

$  (43,043)  $ 41,952

4,091 $ 4,603
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New  York  City  Economic  Development  Corporation

(A Component  Unit  of  Tlie  City  of  New  York)

Statements  of  Fidriciary  Net  Position

(In  Thousands)

ASSets

Casli  and  casli  eqhiivalents

Investments

Prepaid  insrirance  prei'iiihiin

Due  froin  NYCEDC

Accrued  interest  receivable

Total  assets

Liabilities

Accrued  expenses

Due  to NYCEDC

Total  liabilities

Net  position  -  restricted

See accompanying  notes.

SSSM

Sustainability

Fund

OPEB

Trust 2025

June  30

2024

2,094  $
36,409

246

38,749

118  $
22,357

26

22,501

2,212  $
58,766

26

246

61,250

12

20 ,972

17

11

I

21 ,013

54

2

56

54

2

56

62

62

$ 38,749  $ 22,445  $ 61,194  $ 20,951
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New  York  City  Economic  Development  Corporation

(A  Coinpoi'ient  Unit  of  Tlie  City  of  New  York)

Statements  of  Clianges  in Fiduciary  Net  Position

(In  Thotrsands)

Additions

Contributioi'is

Interest  and  dividends

Net  increase  ii'i  fair  value  of

investments

Otlier

Total  additions

Deduetioxis

Benefit  payments

Funding  agreement  distributioi"is

Administrative  expenses

Total  dedhictions

Net  increase  in fiduciary  i'iet

position

SSSM

Sustaixiability  OPEB

Fund  Trust

Year  Ended  June  30

2025  2024

40,000  $

1,090

1,130

619

42,839

3 ,998

92

4 ,090

756

1,198

1,954

40,000  $
1 ,846

2 ,328

619

44,793

351

109

460

351

3 ,998

201

4 ,550

622

966

1,588

356

120

476

38,749  1,494  40,243 1,112

Net  position  -  restricted

Beginning  of  fiscal  year

End  of  fiscal  year

20,951

$ 38,749  $ 22,445  $

20,951

61,194  $

19 ,839

20 ,951

See ctccompanying  notes.



New  York  City  Economic  Development  Corporation

(A  Component  Unit  of  Tlie  City  of  New  York)

Notes to Financial  Statements

Jcine 30,  2025  and  2024

1. Background  and  Orgaxiization

The accompanying  financial  staten'ients  inclhide  tlie  assets,  liabilities,  net  position  and  tlie  financial

activities  of tlie New  York  City  Ecoi"ion"iic  Developi'i'ient  Corporation  (NYCEDC  or  tlie

Corporation)  and  its blended  component  units  (Note  17).

N'i'CEDC  is a not-for-profit  corporation  organized  cuider  the New  York  State  Not-for-Prot-it

Corporation  Law  (the  NPCL)  that  generates  incoine  tliat  is exeinpt  froin  federal  taxation  under

section  115 of  tlie Internal  Revenue  Code  (IRC).  NYCEDC's  primary  activities  consist  of

rendering  a variety  of  services  to admii'iister  certain  econoi'i'iic  developn'iei'it  programs  on bel'ialf  of

Tlie  City  of  New  York  (Tlie  City)  relating  to the  attraction,  retention  and  expansion  of  coininerce

and indhistry  in Tlie  City.  T)iese  services  and prograins  include  encohiragement  of  coi'istrhiction,

acqhiisition,  rel'iabilitation  aiid  iinprovement  of  commercial  and indcistrial  ei'iterprises  witliin  Tl"ie

City,  the  provision  of  financial  assistance  to qualifying  brisiness  enterprises  as a means  oflielping

to  create  and retain  employment  tlierein,  inanaging,  developing  and proi"iioting  The  City's

waterfrom,  markets,  aviation,  freiglit  and ii'itermodal  transportation,  including  tlie  NYC  Ferry

system,  and workforce  development  and recrhiitment  programs.  Tl'iese  services  are generally

provided  rinder  two  annual  contracts  witli  Tlie  City:  tlie  Amended  and  Restated  Coi'itract  (Master

Contract)  and tlie  Amended  and Restated  Maritime  Contract.  Tlie  services  provided  under  tliese

contracts  and otlier  related  agreeinents  with  The  City  are lierein  referred  to as tlie  Contract

Services.

in order  to provide  tliese  services,  NYCEDC  prin"iarily  generates  revenues  from  property  rentals

aiid  real  estate  sales.  To present  the financial  position  and the changes  in financial  position  of

NYCEDC's  rental  poitfolio  in a maniier  consistent  witli  the limitations  and restrictions  placed

upon  tlie  use of  resources  and  NYCEDC's  contractual  agreements  witli  The  City  and  otlier  third

parties,  NYCEDC  classifies  its asset  management  operations  into  tl'ie following  five  poilfolios:

Commercial Leases Portfolio.' NYCEDC manages propeity leases witli variobis comn'iercial
and industrial  tenants.  For  ground  leases,  tliese  agreeinents  include  restrictions  on tlie  use of

tlie land  to the constrciction  or developi-iqent  of  commercial,  maraifacturii'ig,  industrial  or

residential  facilities.  Tlie  City-owned  properties  are managed  by  or  leased  to NYCEDC,  which,

in turn  leases  or subleases  the propeities  to comn'iercial  and industrial  tenants.  Tlie  leases

generally  provide  for  base  rent  payments  plus  provisions  for  additional  rent.
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New  York  City  Economic  Development  Corporation

(A  Coinponent  Unit  of  Tlie  City  of  New  York)

Notes  to Financial  Statements  (continued)

1. Background  and  Organization  (coxitinued)

Brooklvn Army Terminal Por4folio.' The Brooklyn  Army Terminal  (BAT)  is an industrial

pro):ierty  owned  by Tl"ie City  tliat  is leased  to NYCEDC.  NYCEDC,  in turn,  subleases  the

properties  to cominercial  and indhistrial  tei'iants.  Under  the  terms  of  tlie  BAT  lease,  a reserve

account  of  $500,000  was  establislied  from  i'iet  BAT  revenues  for  property  operatii'ig  and  capital

expenses.

Maritiine  Portfolio:  Tliis portfolio  was establislied to accohint for NYCEDC's  management
and maintenance  of wliarf,  waterfroiit,  public  n'iarl<et,  public  aviation,  and  intermodal

transportation  propeities  and the NYC  Ferry  system  on Tlie  City's  belialf  phirsuant  to tl'ie

Maritime  Coi'itract.

Otiier Propeil-ies Portfolio.' Tliis portfolio was establisl'ied to account for tlie activities of
ceitain  City-owti'ied  properties  and otlier  assets  for  wl"iicli  NYCEDC  assumed  manageinent

responsibilities.  Pursuai'it  to variohis  agreements  between  NYCEDC  ai'id Tlie  City,  tlie net

revenue  from  tliese  properties  is retained  for  propetty  operating  and capital  expenses  or for

expenses  of  projects  in tlie  area.

42nd Street Development Project Portfolio.' Tliis portfolio  was established as a joint  effort
between  Tlie  City  and  New  York  State  (Tlie  State)  to redevelop  tlie  42nd  Street  district  betweei'i

7tli  and 8tli  Avenues  into  a vibrant  office  and  cultural  center.  By  October  2012,  ownership  of

all tl'ie properties  was  transferred  from  Tlie  State  to Tlie  City.  NYCEDC  also  assrimed

inanagement  and administrative  responsibilities  for  all leases  in connection  with  the 42nd

Street  Development  Project  as governed  by tl'ie Master  Contract  witli  Tlie  City.

Beginning  in fiscal  year  2017,  to paitially  offset  tlie  costs  to NYCEDC  for  establishing  and

operating  the NYC  Ferry  service  (Note  13),  tlie  Corporation  lias  not  been  required  to remit

rental  revenues  from  the  42"d Street  Development  Project  to The  City.  NYCEDC,  liowever,  is

required  to pass  tlirocigl'i  to The  City,  all  payments  in lieu  of  taxes  and  real  estate  taxes  collected

from  the Project.
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New  York  City  Economic  Development  Corporation

(A  Cotnponent  Unit  of  Tlie  City  of  New  York)

Notes  to Financial  Statements  (continued)

2. Summary  of  Significant  Accountixig  Policies

Basis  of  Accounting  and  Presentation

NYCEDC  follows  enterprise  fcind  repoiting;  accordingly.  t)ie  accompanying  financial  statei'nents

are presented  cising  tlie economic  resources  ineashireinent  focus  and the  accrual  basis  of

accounting.  In its accounting  and  financial  repoiting,  tl'ie  Corporation  follows  tlie  pronouncements

of  tlie  Governinental  Accohinting  Standards  Board  (GASB).

Recently  Adopted  and  Upcoming  Accounting  Standards

In June2022,  GASB  issued  Staten"ient  No.  101, Coinpenscited  Absences  (GASB  101).  Tlie

objective  of  GASB  101 is to better  meet  tlie  information  needs  of  financial  stateinent  users  by

updating  tlie  recognition  and  meashirement  guidance  for  compensated  absences.  Tl'iat  objective  is

acl'iieved  by aligning  tlie  recognition  and measurement  guidance  hu'ider a unified  model  and by

amei"iding  certain  previohisly  reqhiired  disclosures.  The  Corporation  adopted  GASB  101 as of

July  1, 2024  and the adoption  did  not  have  a significaiit  impact  on tlie  Corporation's  fiiiancial

statements.

in December  2023,  GASB  issued  Statement  No.  102,  Certain  Rislc  Disclosures  (GASB  102).  Tlie

priinary objective of tliis staten"ient is to improve financial reporting by I:iroviding cisers of financial
staten'ients  witli  essential  inforination  that  chirrently  is not  often  provided.  Tlie  disclosures  will

provide  cisers with  timely  inforination  regarding  ceitain  concentrations  or constraints  and  related

events  tliat  l'iave  occurred  or liave  begun  to occur  tliat  make  a governinent  vhilnerable  to  a

substantial  impact.  As a result,  hisers will  liave  better  ii'ifoi-mation  witli  wliicl'i  to cuiderstand  and

anticipate  certain  risks  to a government's  financial  condition.  Tlie  requirements  of  this  GASB  102

are effective  for  fiscal  years  beginning  after  June  15, 2024,  and all  reporting  periods  tliereafter.

Tlie  Corporation  adopted  GASB  102  as of  July  1, 2024  and  tlie  adoption  did  not  liave  a significant

iinpact  on  tlie  Corporation's  financial  statements.

In  April  2024,  GASB  issued  Statement  No.  103, Financicil  Reporting  Model  Improveinenls

(GASB  103).  Tlie  primar)i  objective  of  this  statement  is to improve  key  con'iponents  of  tlie  financial

reporting  model  to ei'iliance  its effectiveness  ii'i  providing  information  tliat  is essential  for  decision

making  and  assessing  a governinent's  accorintability.  GASB  103  also  addresses  certain  application

issues.  Tlie  requiremei'its  of  GASB  103  are effective  for  fiscal  years  begii'ining  after  Juiie  15, 2025.

Tlie  Corporation  is evaluating  tlie  impact  GASB  103  will  have  on its financial  stateinents.
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New  York  City  Economic  Developn"ient  Corporation

(A Component  Unit  of  Tlie  City  of  New  York)

Notes  to Financial  Statements  (continued)

2. Summary  of  Significant  Accounting  Policies  (continued)

In September 2024, GASB issued Statement No. 104, Disdosure  qf  Certain  CapitalAssets  (GASB
104). The prin'iary  objective  of  GASB  104 is to provide  users of  goverimqent  financial  statemei'its

with essential infomqation  about  certain  types  of  capital  assets. GASB  104 also addresses  ceitain

application issues. The requirements  of  GASB  104 are effective  for  fiscal  years  beginning  after

Junel5,  2025. The Corporation  is evaluating  tlie iinpact  GASB  104 will  liave on its finaiicial
statements.

Accounting  for  Leases

While  the Corporation  classifies  its asset management  operations  into  five  portfolios,  tlie

Corporation  evaluates  whether  eacli  arrangei'nent  witliin  eacl"i portfolio  is considered  a lease witliin

the scope of  GASB  87, Leases.  NYCEDC  is contracted  by Tlie  City  to inanage  ai'id maintain

propetties  on behalf  of  Tlie City,  including  ceitain  City-owned  properties  tl'iat are leased to

NYCEDC  and City-owned  properties  tliat  are leased to private  parties.  In tlie case of  properties

leased to the Corporation,  NYCEDC,  in turn,  subleases  the properties  to comi'nercial  and indhistrial
tenants.

As the Corporation  (1) acts as eitlier  tlie property  manager/lease  administrator  for Tlie  City  or

(2) the nominal  rents remitted  to Tlie  City  are deei'ned  non-exchange  for  Tlie  City-owned  property,

there is no lessor-lessee  relationsliip  between  The  City  and NYCEDC  recognized  in  the

accompanying  financial  statements.  However,  for  tliose  City-owned  propeities  that are leased to

NYCEDC,  NYCEDC's  subleases  to commercial  and industrial  tenants  are  considered  leases huider

GASB  87 and these lessor  relationsl-iips  are recognized  as leases receivable  (Note  11).
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New York  City  Economic  Development  Corporation

(A Component Unit of Tlie City of New YOl'l0

Notes to Financial  Statements  (continued)

2. Summary  of  Significant  Accounting  Policies  (continued)

The Corporation  recognizes  lease  receivables  and  deferred  inflows  of  resources  related  to its lessor

arrangetnents,  as described  iii Note  11, as well  as lease liabilities  and riglit  to hise lease  ASSETS

related to its various  lessee  arrangements  as discussed  in Note  12. Lease  receivables  and lease

liabilities,  as recorded  in the staten"ient  of  net  position,  are based  on tlie  present  value  of  fiiture

payments.  Within  the  statement  of  revenues,  expenses  and  clianges  in net  position,  tlie  rig)it  to use

lease assets  and  deferred  inflow  of  resources  are recognized  on a straigl'it-line  basis  as amortization

expense  and lease  revenues,  respectively,  over  tlie  life  of  tlie  leases.  The  interest  portion  of  cas)i

payments  received  towards  lease  receivables  and  paid  on lease  liabilities  are recognized  as interest

revenue  and expense,  respectively,  based  on rates  iinplicit  ii'i  tlie  leases  or the  increinental

borrowiiig  rate.

Revenue  and  Expense  Classification

NYCEDC  distinguishes  operating  revemies  and expenses  from  non-operatii'ig  items  in  tl'ie

preparation  of  its financial  statements.  Operating  revenues  and expenses  generally  rescilt  from

providing  tlie  Contract  Services  to Tlie  City  in connection  witli  NYCEDC's  principal  ongoing

operations.  Tl"ie principal  operating  revenues  are  grants  from  and  tlirougli  The  City,  rentals  of  City-

owned property, and sales of prol:ieity  (see Real Estate Sales under tliis Note). NYCEDC's
operating  expenses  include  project  and  program  costs,  property  i'naintenance  cliarges,  and  general

administrative expenses. All revenues and expenses not meeting tliis definition are rel:iorted as
iion-operating  revemies  and  expenses.

Wlien  botli  restricted  and  unrestricted  resohirces  are available  for  bise, it is NYCEDC's  policy  to

cise restricted  resources  first  and  then  unrestricted  resources  as needed.

Grants

NYCEDC  administers  ceitain  reimbrirsei'i'ient  and  other  grant  funds  from  ai'id tlirougli  Tlie  City

ciiider  its contracts  witli  Tlie  City.

A reiinbursei'nent  grant  is a grant  awarded  for  a specifically  defined  project  and is generally

administered  such  tliat  NYCEDC  is reimbursed  for  any qualified  expenditures  associated  with

sucl'i  projects.
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New  York  City  Economic  Development  Corporation

(A Coml:ionent Unit of Tlie City of New York)

Notes  to Financial  Statements  (continued)

2. Summary  of  Significant  Accounting  Policies  (contixiued)

NYCEDC  records reimbhirsement  grants  from  and  tlirougli  Tlie  City  as revenue  when  the related

program costs are incurred and tunding is approved.  Differences  between  tlie  prograin  costs

incurred on specific projects and tlie  related  receipts  are  reflected  as due  froin  Tlie  City  or  as a pait

of uneartqed  revenue  in the  accoinpanyiiig  statei'iients  of  net  position.

Otlier  grants  are recorded  as revenue  when  eari'ied.

Property  Rental  and  Lease  Revenues

Property  rental  and  lease  revenues  include  amohints  earned  for  additional  performance  or  usage-

based  rent,  otlier  variable  rents,  pass-tlirougli  rents  and  slioit-terin  lease  revenue.  It also  includes

amortization  of  the deferred  inflows  of  resources  recognized  on a straiglit-line  basis  over  tlie

remaining  term  of  tlie  leases.

Real  Estate  Sales

Proceeds  from  sales  of  City-owi'ied  propeities,  otlier  thai'i  proceeds  in t)ie form  of  a proinissory

note  froin  tlie  pcircliaser  in favor  of  NYCEDC,  are recognized  as incoine  at tlie  time  of  closing  of

the sale. For  property  sales ii'i wliicl'i  NYCEDC  accepts  a long-term  promissory  note  froi'n  a

purchaser  in lieu  of  casli,  in addition  to tlie  note  receivable,  tl'ie corresponding  unearned  revenue

is recorded  at t]ie  time  of  closing.  Drie  to collectability  risks  associated  witli  t)'iese  promissory

notes,  shich unearned  revenue  is amortized  into  income  ratably  as paymei'its  are made.

Deposits  received  from  prospective  purc)'iasers  prior  to closing  are included  ii'i tlie  accoinpanying

statements  of  net  position  as deposits  received  on pending  sales  of  real  estate.

Deferred  Outflows  and  Inflow  of  Resources

Tlie  Corporation  reports  Deferred  Outflows  of  Resources  in tlie  Stateinent  of  Net  Position  in a

separate  section  followiing  Assets  and Deferred  Inflows  of  Resources  in  a separate  section

following  Liabilities.  Clianges  in fair  value  in connection  witl'i  fiiel  liedgiiig  for  NYC  Ferry  are

recorded  as either  a deferred  outflow  (loss)  or as a deferred  inflow  (gain)  of  resources.  Tlie  net

differences  between  projected  and actual  earnings  on  OPEB  plan  investments,  changes  in

assumptions  for  OPEB,  and  differences  in expected  and  actual  experience  for  OPEB  are recorded
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New  York  City  Economic  Development  Corporation

(A Component  Unit  of  The  City  of  New  York)

Notes  to Financial  Statements  (continued)

2. Summary  of  Significant  Accounting  Policies  (continued)

as either  a deferred  outflow  or as a deferred  inflow  of  resources.  Tlie  offset  to the present  value  of

future  tenant lease paymei"its  (leases  receivable)  are recognized  as deferred  inflow  of  resohirces  and

is amortized  on a straiglit-line  basis  over  the  rei'naining  term  of  the leases.

Retainage  Payable

Retainage  payable is treated as non-ccirrent  ctcie to the long-term  na'Uire  of  tlie related  contracts.

Loans  and  Mortgage  Notes  Receivable

Loans  to finance  tlie acqhiisition  of  land and buildings  are generally  repairable  over a 15 to 25 year
period.  Generally,  all  sucli  loans  for  acquisition  are secrired  by  second  inortgages  or  other  security

interests  and carry  below  n'iarket  interest  rates.  NYCEDC  lias  also provided  loans  to  City

busii"iesses  to advance  certain  econoi'iiic  development  objectives.

NYCEDC  provides  an allowance  for  loan  losses  based  on an analysis  of  a ruunber  of  factors,

includiiig  tl'ie valcie  of  the  related  collateral.  Based  on established  procedures,  NYCEDC  writes  off

tlie  balances  of  those  loans  determined  by manageinent  to be hincollectible.

Casli  and  Casli  Equivalents

Cash  and  casli  eqhiivalents  include  cash  in banks  and  on hand,  money  market  funds,  money  inarket

deposit  accohints,  applicable  certificates  of  deposit,  and higlily  liqhiid  debt  instruinents  purchased

witli  original  maturities  of  three  montlis  or  less.  Casli  eqciivalents  are stated  at fair  sialue,  other  tlian

certificates  of  deposit,  wliicli  are valued  at cost.

Investments

Investmei'its  lield  by  NYCEDC  are recorded  at fair  value.

Restricted  Cash  and  Investments

Restricted  casli  and investments  include  amounts  related  to operations  or programs  administered

on belialf  of  Tlie  City,  and,  accordingly,  sucli  ainounts  are not  available  for  use by NYCEDC  for

general  corporate  purposes.
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New  York  City  Economic  Development  Corporation

(A  Component  Unit  of  Tlie  City  of  New  York)

Notes  to Financial  Statements  (continued)

2. Summary  of  Significant  Accounting  Policies  (continued)

Capital  Assets

,Assets purcliased  for  internal  hise by NYCEDC  in excess  of  $10,000 are capitalized  and consist

prin'iarily  of  vessels  operating  under  tlie  NYC  Ferry  systei'n,  leaseliold  iinproveinents  and

eqciipment.  Vessels  are depreciated  oyer  a ciseful  life  of  25 years.  Leaseliold  improven"ients  are

depreciated  usii'ig  tlie  straight-line  inetliod  over  tlie  shorter  of  tlie  life  of  tlie  lease  or  the estiinated

useful  life  assigned.  Accordingly,  leaseliold  improveinents  liave  usefcil  lives  from  7 to 20 years.

Tl'ie  Corporation  also  uses  tlie  straiglit-line  metliod  for  depreciating  or amortizing  furniture  and

equipn'ient  over  the  estin"iated  hisefhil  life  assigned.  Tlie  ciseful  life  of  furniture  and  equipn"ient  varies

froin  five  to seven  years.

Distxirsements  made  by NYCEDC  on behalf  of  Tlie  City  for,  an"iong  otlier  tliings,  capital  projects,

tenant  build-ohit  reimlxirseinents,  and leasing  cominissions  ii'i connection  witli  rental  operations

are reflected  as expenses  in tlie  year  they  are incurred.

Right  to Use  Lease  Assets

Right  to cise lease  assets  are recorded  to offset  lease liabilities  and adjusted  as necessary  for

payments  made  to the lessor  at or  before  the time  of  con'imencement  of  tlie  lease  and iniiaais  any

lease  incei'itives  froin  tlie  lessor.  T)ie  Corporation  uses  tlie  straiglit-line  inetliod  for  ainortizing  tliese

aSsets over  tlie  reinaining  terins  of  tl'ie leases.

Tax  Status

Tlie  currently  reported  income  of  NYCEDC  qcialifies  for  exclusion  from  gross  income  for  federal

income  tax  purposes  under  IRC  Section  115.

Net  Position

Iii  order  to present  the  financial  condition  and  operating  results  ofN'i7CEDC  in a manner  consistent

with  tl'ie limitations  and  restrictions  placed  hipon  tlie  hise of  resocirces,  NYCEDC  classifies  its net

position  into  three  categories:  restricted  net  position,  hinrestricted  net  positioi'i  and net  investment

in capital  assets.  Tlie  restricted  net  position  includes  i'iet position  tliat  lias  been  restricted  in cise in

accordance  wiitli  tlie  terms  of  an award  or  agreen'ient  (other  than  tlie  net  position  generally  available

for  City  program  activities  huider  tlie  Master  Contract  and  tlie  Maritime  Contract)  or by law.
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New  York  City  Economic  Development  Corporation

(A  Component  Unit  of  Tlie  City  of  New  York)

Notes  to Fit"iancial  Statements  (continued)

2. Summary  of  Significant  Accounting  Policies  (continued)

Net  investment  in capital  assets  includes  capital  ASSETS net  of  acccimulated  depreciation  used  in

NYCEDC's  operations.  Tlie  unrestricted  net  position  includes  all net  position  not  included  above.

Tlie Master  Coi'itract  and  the Maritime  Contract  lii'nit  t]ie  use of  all uiyestricted  net  position  to City

program  activities  except  for  unrestricted  net position  resulting  from  income  self-generated  by

NYCEDC.

Fiduciary  Fund  Statements

Tlie  stateinents  of  fiduciary  net  position  and  tlie  stateinents  of  clianges  in fiduciary  net  position

provide  informatioi'i  on the Corporation's  fiduciary  activities  for  two  fhinds:  tl'ie Otlier  Post-

Einployment  Benefits  (OPEB)  Trrist  Fund,  whicli  reports  resources  tliat  are reqriired  to be lield  in

trust  for  members  and  beneficiaries  of  tlie  Corporation's  OPEB  plan  and  tlie  SSSM  Sustainability

Fhind,  whic)i  reports  resources  held  to provide  a long-term  sohirce  of  funding  for  tlie  operating

expenses  of  tlie  South  Street  Seaport  Musehim.

3. Contracts  With  Tlie  City  of  New  YOI-k

NYCEDC  Master  Contract

Tlie  City  and  NYCEDC  liave  entered  into  tlie  Master  Contract,  cinder  wliicl'i  tlie  Corporation  has

been retained  to perform  various  services  primarily  related  to tlie  retention  and expansion  of

industrial  and coimnercial  development  witliiii  Tlie  City,  including,  among  otlier  activities:

(l)  facilitating  cominercial  and industrial  development  projects;  (2)  stabilizing  and improving

indcistrial  areas;  (3)  adininistering  pciblic  loan,  grant,  and subsidy  prograins;  (4)  encoriraging

development  of  intrastate,  interstate  and international  coi'nmerce;  (5)  managing  and  maintaining

ceitain  City  owned  -properties;  and  (6)  workforce  development  and  recruiti'iient  prograins.

In partial  consideration  of  the services  rendered  by  NYCEDC  phirsuant  to tlie  Master  Coi'itract,  tlie

Corporation  inay  retain  (1)  net revemies  froin  tlie  sale or lease of  City-owned  propeities  and

(2)  certain  interest  ai'id otlier  related  incoine  received  by NYCEDC  for  financing  prograins

administered  on Lielialf  of  Tlie  City,  up to a cap.  Income  self-generated  by NYCEDC,  inclciding

eariiings  on all  cash  and investinent  accohints  related  to unrestricted  operations  and  certain  fees  for

services,  may  be retained  by NYCEDC  under  the  Master  Contract  witliocit  regard  to the  contract

cap.
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New  York  City  Economic  Development  Corporation

(A Componei'it  Unit  of  Tlie  City  of  New  York)

Notes  to Financial  Statements  (continued)

3. Contracts  With  The  City  of  New  York  (contixiued)

Pursuant  to section  11.05  of  the  Master  Contract,  at any  time  upon  written  reqhiest  of  the  Mayor  of

The  City  or tbe Mayols  designee,  NYCEDC  imist  reinit  to Tlie  City  assets  liaving  a fair  niarket

value  up to the amount,  if  any,  by wliicli  the Coi'poration's  hinrestricted  iiet  position  exceeds

$7.0 million.  At tlie  direction  of  The  City,  NYCEDC  reinitted  $2.1 inillion  and  $1.7  n'iillion  froi'iq

its unrestricted  net  position  in fiscal  years  ended  2025  and  2024,  respectively,  which  is accounted

for  under  contract  and other  expenses  to The  City  in tl'ie statements  of  revenues,  expenses,  ai'id

clianges  in net  position.

The  term  of  the  Master  Contract  is one  year  commencing  on July  l and  may  be extended  by Tlie

City  for  up to one  year.  Tlie  City  inay  terminate  tliis  contract  at its sole  discretion  upon  90 days'

written  notice.  Upon  terinination  of  tl'iis  contract,  NYCEDC  rmist  remit  to Tlie  City  all  prograii'i

tunds  or otlier  assets  subject  to certain  prescribed  lii'iiitations.

Maritime  Contract

Tlie  City  and  NYCEDC  have  entered  into  the  Maritime  Contract  under  whicli  the  Corporation  lias

been  retained  to perform  variohis  services  primarily  related  to tlie  retention  and expansion  of

waterfront,  intemiodal  transportation,  market,  freiglit  and  aviation  development  and  cominerce.

Tlie  services  provided  cinder  this  contract  include  (1)  retaining  maritiine  business  and attracting

maritime  bhisiness  to Tlie  City;  (2)  managing,  developing,  inaintaining,  and  pron'ioting  Tlie  City's

waterfront,  markets,  aviation,  freight  and interinodal  transportation,  including  tlie  NYC  Ferry

systen'i;  and  (3) adn'iinistering  leases,  perinits,  licenses,  and  otlier  occcipancy  agreeinents  peitaining

to sucli  related  properties.

Ill  the performance  of  its services  under  tlie  Maritime  Contract,  NYCEDC  collects  n"ionies,

including,  but  not limited  to, rents  and otlier  revenues  from  tenants  of  certain  City-owned

propeities  managed  by  NYCEDC  in connection  witli  its maritime  program.  Ill  consideration  of  the

services  rendered  by  the Corporation  pursuant  to tlie  Maritime  Contract,  Tlie  City  lias agreed  to

pay  NYCEDC  for  all  costs  incurred  in the  furthetalice  of  Tlie  City's  objectives  under  tliis  contract,

to tlie  extent  sucl'i  costs  )iave  been  provided  for  in Tlie  City-approved  budget  (tl'ie  Judget)  as called

for  by tlie  Maritime  Contract.  Any  rein"ibrirsable  expenses,  as defined  in the  Maritii'ne  Contract,

i'i'iay  be retained  by NYCEDC  ohit of  the  i"iet revenues  generated  on The  City's  be)ialf,  to the  extent

SLICII expenses  are  not provided  for  in tlie  Budget  (tlie  Reiinbursed  Ainocint).  Netrevemies

generated  on  Tlie  City's  behalf  for  services  under  tlie  Maritiine  Contract  in  excess  of  tlie
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New  York  City  Economic  Development  Corporation

(A Component  Unit  of  The  City  of  New  York)

Notes  to Financial  Statements  (continued)

3. Contracts  With  The  City  of  New  York  (continued)

Reimbursed  Amount  mrist  be remitted  to Tlie  City  on a periodic  basis.  Historically,  at tlie  direction

of The City,  NYCEDC  vias required  to reinit  $16.7 ii'iillion  for  eac)i  fiscal  year  phirsuant  to tlie

Maritime  Contract,  and sucli amounts  were  inclrided  in contract  and  otlier  expenses  to Tl'ie  City.

Beginning  in fiscal year  2017, to partially  offset  the  cost  of  establishing  and operating  tl'ie NYC

Ferry  service  (Note  13), tliis  ainount  was  not  required  to be ren"iitted  to The  City.

Pursuant  to section  9.06  of  tlie  Maritime  Contract,  at any  time  hipon  written  reqciest  of  tlie  Mayor

of  The  City  or the  Mayols  designee,  NYCEDC  must  remit  to Tlie  City  assets  liaving  a fair  n'iarket

value  up to the amount,  if  any,  by  wliich  NYCEDC's  maritime  net  position  exceeds  $7.0  million.

The  term  of  tlie  Maritime  Contract  is one  year  con"imencing  on July  l and  may  be extended  by  Tlie

City  for  cip to one  year.  Tlie  City  may  terminate  tliis  contract  at its sole  discretioi'i  upon  90 days'

written  notice.  Upon  termination  of  tliis  contract,  NYCEDC  inust  rei'nit  to Tlie  City  all  program

funds  or otlier  assets  subject  to certain  prescribed  liinits.

Other  Agreements

In additiot'i,  NYCEDC  remits  to Tlie  City  certain  ainounts  collected  froin  tlie  42nd  Street

Development  Project.  The  an'iohint  remitted  froin  this  socirce  for  tl'ie fiscal  year  ended  2025  and

2024 was  $26.3 million  and  $25.4 million,  respectively  (Note  1).

4. Grants

NYCEDC  receives  grants  for  specifically  defined  projects.  For  tlie  years  ended  Jui'ie  30,  2025  and

2024,  grant  revenue  was  $822.4  inillion  and $917.5  million,  of  w)iicli  $779.2  miilion  ai'id

$869.7  million  comprised  of  reiinbursen-ient  grants  froin  and  tlirocig)i  Tlie  City,  and  tlie  reinaining

$43.2  million  and  $47.9  millioii  was  provided  by other  socirces,  respectively.

5. Land  Held  for  Development  and  Real  Estate  Obligations  Due  to The  City

NYCEDC  may  purcliase  land  to lielp  acl'iieve  The  City's  and tlie  Corporation's  redevelopment

goals. In fiscal  years  eiided  2025 and 2024, tlie  land  lield  for  development  totaled  $132.4  inillion.

Several  acquisitions  were  obtained  using  capital  fhinds  fron'i  The  City,  and tliese  ainounts  are

reflected  as real  estate  obligations  due  to Tlie  City  oi"i the  staten'ients  of  net  position.  As  of  June  30.

2025 and 2024, real  estate  obligations  due  to Tlie  City  was  $125.O n'iillion.
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New  York  City  Economic  Development  Corporation

(A Component  Unit  of  Tlie  City  of  New  York)

Notes  to Financial  Statements  (continued)

5. Land  Held  for  Development  axid  Real  Estate  Obligations  Due  to The  City  (continued)

The  following  table  summarizes  land  lield  for  development  and real  estate  obligations  due  to The

City  for  the fiscal  years  ended  Jhine 30 (dollars  in thousai'ids):

225 125th  Street,  B 1790,  L12

2309-2313  3rd  Avencie,  B1790,  L3,  49

236  Eastl26tli  Street,  B1790  L31

246  E. I 27t)i  Street,  B 1791,  L25

Springfield  Gardei'is,  Queens,  B13432,  L57

Land  field  for  developi'iient

Boardwalk,  Coney  Island

1047  Home  Street,  Bronx,  B3006,  L21

1051  Home  Street,  Bronx,  B3006,  L19

1057  Hoi'ne  Street,  Bronx,  B3006,  L17

1174  Longfellow  Avenue,  Bronx,  B2758,  L14

3050  W.  21st  Street,  Brooklyn,  B7071,  L123

Due  to The  City:  real  estate  obligations

Tota)  land  field  for  developinent

6. Other  Income

2025

1,972  $

858

183

4 ,300

5 3

7,366

105,345

800

1,200

500

4,000

13,176

125,021

$ 132,387  $

2024

1,972

858

183

4 ,300

5 3

7,366

105,345

800

1,200

500

4,000

13,176

125,021

132,387

Tlie  following  table  summarizes  otlier  income  for  tlie fiscal  years  ended  June  30 (dollars

in tliohisands):

Tenant  reimbursements

Developer  contribhitions

Bad  debt  recovery

5 Times  Square  conversion  option

Other  miscellaneous  ii'icome

Total

2025 2024

14,402  $
3,985

2,908

5,000

13,329

39,624  $

9,683

4,268

3,242

11,935

29,  128
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New  York  City  Economic  Development  Corporation

(A Coinl:ionei'it Unit of Tiie City of  New York)

Notes  to Financial  Statements  (continued)

7. Loans  and  Mortgage  Notes  Receivable

NYCEDC  l'ias received  installment  notes  from  purcliasers  of  ceitain  real  property  sold  by tlie

Corporation  following  NYCEDC's  phircliase  of  sucli  property  from  The  City.  Tlie  insta)linent  notes

are secured  by separate  purchase  money  n'iortgages  on the  properties  sold.  At  June  30, 2025  and

2024,  tliese  mortgage  notes  totaled  $7.O inillion  and $6.8  n"iillion  exchisive  of  any interest

receivable,  respectively.

N'yaCEDC has also  provided  loans  to City  businesses  to advance  certain  econoinic  developinent

objectives  consistent  witli  its corporate  mission  and coi'itractual  obligations  witli  Tl'ie  City.  Tliese

loans  were  made  to borrowers  wliose  business  operations  are likely  to generate  employment,

increase  tax revenue,  iinprove  the p)iysical  enviroi'iinent  of  areas,  stabilize  neigl'itiorl'ioods,  or

provide  otlier  benefits  to Tlie  City.  Collectively,  tlie  installinent  notes  and loans  form  tlie  Finance

Prograins.

At  Jui'ie  30,  2025,  tlie  loan  and  n"iortgage  notes  portfolio  consisted  of  10 loans  tliat  bear  interest  at

rates  ranging  from  0%  to 9%  and  n'iature  at various  dates  tlirougli  October  1, 2046.

Tl'ie  coinposition  of  tlie  entire  poitfolio,  by industry  type,  at June  30, 2025  was  as follows:  real

estate  development  37.7%  and other  services  62.3%.
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New  York  City  Economic  Developn'ient  Corporation

(A Component  Unit  of  Tlie  City  of  New  York)

Notes  to Financial  Statements  (continued)

7. Loans  axid Mortgage  Notes  Receivable  (coxitinued)

Scheduled  maturities  of principal  for these loans -for the next five years  and thereafter  are

as follows  (dollars  in tl'iousands):

Fiscal  year:

2026

2027

2028

2029

2030

2031-35

2036-40

2041-45

204(5-50

Less: allowance  for  bincollectible  amounts

Loans  and mortgage  i'iotes receivable,  net

8. Due  to/From  Tlie  City  of  New  York

Principal

Maturity

650  $

2,707

404

1,212

419

2,220

8,548

1,916

561

18,637  $

(9,339)

9,298

Interest

720

320

313

665

298

1,365

871

2 34

11

4,797

NYCEDC  is required  to remit  portioxis  of  ceitain  amounts  to Tlie  City  rinder  the Master  Contract

(Note  3). Tlie hinreinitted  portion  of sricli  ainounts  at June 30, 2025 and 2024, ainounted  to

$17.1 million  and $18.5  inillion,  respectively.

Purshiant  to t)ie Master  Contract  witli  Tlie  City,  NYCEDC  recorded  total  grants  from  and tl"irougli

Tlie  City  in tlie ainohmt  of  $779.2  inillion  and $869.7  inillion  during  fiscal  years 2025 and 2024,

respectively,  of  wliicli  $230.6  inillion  and $270.5  million  in capital  fcinds were  unpaid  by Tlie  City

as  of Jhine  30,  2025  and 2024,  respectively.  These  hinpaid  amounts  are  included  in  tlie

accoinpanying  statements  of  net position  as due from  Tlie  City.
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New  York  City  Economic  Development  Corporation

(A  Component  Unit  of  The City  of  New  York)

Notes  to Financial  Statements  (continued)

9. Capital  and  Right  to  Use  Lease  ASSets

Changes  in lease and capital  assets for  tlie  years  June 30, 2023 to June 30, 2025,  consisted  of  tlie

followii'ig  (dollars  in  thocisands):

Caliital  assets
Equipment  S

Lcaseliold  iinprovements

Vessels

Con'iptiter  software

Work-in-1irogress  -  otlier
Capital  assets

Less: Accriimilated

depreciatioid

amO I'( IZallOll

Capital  asscts, net  $

Jtine  30,

2023

19.004  $

92. 100

239.045

2,510

376

353,035

Additions/

De1ireciation  Dis1iosals

June  30,  Additions/  June  30,

2024 De1ireciation  Disposals 2025

236 S (1.726) S 17,514  $ 832  S (354) S 171992

6 92.106  141 92,247

-  -  239,045  -  -  239,045

-  (753)  1,757  1,757

(6)  (370)  119  119

236  (2,849)  350,422  1.092  (354)  351,160

(79,857)

273.178  %

(16,031)

(15,795)  $

2,479

(370)  $

(93.409)

257,013  $

(15,348)

(14,256)  $

354  (108,403)

S 242,757

June  30

2023

Additions/

I)epreciiition  Disposals

.June  30,

2024

Additions/

Depreciiition  Disposals

June  30,

2025

Right  to Use (RTU)

lease assets

Veliicles  and eqtiipi'i'ient  $

Ofafice space

Pier 11/12

RTU  lease assets

Less: Accuintilated

aino  itizatio  n

RTU leasc assets. net  $

863 $
i8),737

73,166

255,766

(24,689)

231,077  $

158 $ -  $ 1.021  $

181.737

(73.166)

158 (73166)  182,758

(12,261)

(12.103)  $

5,849

(67,31  $

(31,101)

151,657  $

575  $

575

(10,350)

(9,775)  $

S 1,596

181,737

183,333

(41,451)

$ 141,882

Depreciation  and  ainortization  of  capital  assets  and  riglit  to hise lease  assets  for  the  fiscal  years

endedJune  30, 2025 and  2024,  totaled  $25.7  million  and  $28.3 million,  of  wliicli  approximately

zero  and  $5,100  was  reclassed  to  ferry  related  expenses,  respectively.
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New  York  City  Economic  Development  Corporation

(A  Coinponent  Unit  of  Tlie  City  of  New  York)

Notes  to Financial  Statements  (continued)

10.  Deposits  axid  Investments

Deposits

At  Jhine 30, 2025,  NYCEDC's  cash  and  casli  equivalents  bai*  balance  uias  $377.O  inillion.  Cash

consists  of $131.1  i'iiillion,  of which  $14.3  inillion  was  insured  and  $116.8  miHion  was

uncollaleralized.  Cash  eqriivalents  consist  of  money  n'iarket  funds  amounting  to $245.9  million.

To  i'iiitigate  risk,  tlie  Corporation  lin"iits  its deposits  to liiglily  rated  institritioi'is.  Einergency  funds

on liand  amounted  to $10,000.  At  June  30, 2024,  NYCEDC's  casli  and casli  equivalents  bank

balance  was  $428.5  million.

Investments

NYCEDC's  investn"ient  policy  permits  tlie  Corporation  to invest  in obligations  of  the United  States

of  America,  wl'iere  the  payi'nent  of  principal  and interest  is guaranteed,  or in obligations  isshied  by

an agency  or  instrumeritality  of  tlie  United  States  of  America.  Other  perinitted  investinents  include

sliort-term  con'imercial  paper,  ceitificates  of  deposit  and  bankers'  acceptances.

As of  June  30, 2025  and 2024,  the Corporation  liad  tlie  following  investments.  Investments

matririties  are shown  forJune  30,  2025,  only  (dollars  in tliousands):

Money  Market

FHLB  notes

FFCB  notes

FHLMC

FNMA

Coininercial  paper

u.s.  Treasuries

Ceitificates  of  deposit

Less:  an"iount  classified  as casli

eq ciivalents

Total  iiwesti'iients

Fair  Value

2025 2024

Investment  Maturities

at June  30, 2025,  in Years

Less

Than  1 1 to 2

Greater

Than  2

$ 245,919  $

39,675

141,668

16,876

2,003

20,829

17,164

215

484,349

218,568  $ 245,919  $

85,746  18,090

52,391  26,990

25,763  6,863

2,034

3 2,914  20,829

13,759  12,184

207  215

431,382  $ 331,090  $

9,632

88,496

10,013

11,953

26,  182

2,003

4,980

113,121  $ 40,138

(245,919)

$ 238,430  $

(218,568)

2]2,814
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New  York  City  Economic  Development  Corporation

(A Component  Unit  of  Tlie  City  of  New  York)

Notes  to Financial  Statements  (continued)

10. Deposits  and Investments  (continued)

Fair Tlalue MeastrremenU  -  Fair  valhie hierarchy  categorizes  tlie inputs  to valuation  techniques

used to measure  fair  value  into these levels:  Level  I inphits are quoted  prices  ii"i active  inarlcets  For

identical assets, Level 2 inphits are significant  ot)ier  observable  inputs,  and Level  3 ii"iputs  are

significant  hinobservable  inputs.

Money  market funds,  categorized  as Level  1, are valued  at tlie rinadjusted  prices  quoted  in active

principal markets  for  identical  assets. u.s. Treasury  and agency  secririties  and comi'nercial  paper.

categorized as Level  2, are valhied  based on n'iodels  using  observable  inprits.  Certificates  of  deposit
are valued  at cost.

Interesr  Rate Risk  -  As a means  ofliiniting  its exposure  to fair  value  losses arising  froin  increasing

interest  rates, the Corporation  limits  80% of  its investments  to instruments  maturii'ig  witliin  two

years of  the date of  purchase.  Tlie  remaining  20%  of  tlie  portfolio  may be invested  in instrbiments

witli matririties cil:i to a inaxiimim  of  seven years.

CreditRisic  -  It is the Corporation's  policy  to lin'iit  its iiwestments  in debt  securities  to those  rated

in the highest  rating  category  by at least two nationally  recognized  bond rating  agencies  or otlier

securities  guaranteed  by tlie u.s. governinent  or isshied by its agencies.  As of  Jui'ie 30, 2025 and

2024,  the Corporation's  it'ivestinents  in Federal  Home  Loan  Bank  (FHLB),  Federal  Fari'ii Credit

Bank (FFCB),  Federal Home  Loai'i  Mortgage  Co  (FHLMC),  Federal National  Mortgage

Association  (FNMA)  and u.s. Treasuries  were  rated  AA+  by Standard  & Poor's  (S&P),  Aal  by

Moody's  Investols  Service  (Moody's)  and AA+  by Fitcli  Ratings  (Fitcli).  Coinmercial  papers  field

were rated  Al/A1+  by S&P,  Pl by Moody's  and Fl/F1+  by Fitcli.  Tlie  Money  Market  Funds  were

rated Aaa  by Moody's  Investols  Service  (Moody's)  and AAA  by Fitcli  Ratings.

Cuslodial  Credit  Risk  -  For investments,  custodial  credit  risk  is the risk  tliat,  in the event  of  the

failure  of  the counterpaity,  tlie Corporation  will  not be able to recover  tlie  value  of  its investi'iiei'its

or collateral  sechirities  tliat  are in tlie possession  of  tlie outside  party.  Investn'ient  securities  are

exposed  to custodial  credit  risk  if  tlie sechirities  are not registered  in t)ie name  oF tlie Corporation

and are held by tlie counterpai'ty,  tlie counterparty's  trust  departi'nent  or  agent.

The Corporatioii  n"ianages custodial  credit  risk  by limiting  possession  of  its investments  to higlily

rated institutions  and/or  reqhiiring  tliat  liigl'i-quality  collateral  be lield  by the counterpaity  in tlie

nanle  of  NYCEDC.  At  June 30, 2025 and 2024,  tlie  Corporation  was not  subject  to ci.istodial  credit

risk.
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New  York  City  Economic  Development  Corporation

(A  Coinponent  Unit  of  The  City  of  New  York)

Notes  to Financial  Statements  (continued)

10.  Deposits  and  Investments  (contixiued)

Concentration  qf  Credit  Risk  -  The Corporation  places  no limit  on the  amount  NYCEDC  inay

invest  itq any  sechirities  backed  by the  Ui'iited  States  of  America  government.  Tlie  following  table

shows  investments,  including  money  i'narkets,  that  represent  5%  or n'iore  of  total  investinents  as

of  June  30,  2025  and  2024,  (doHars  in tliohisands):

Dollar  Amorint  and  Percentage  of  Total  Investments

June  30

2025 2024

Issuer

Money  Market  Funds

FHLB

FFCB

FI-ILMC

$ 245,919
39,675

141,668

Investment  Income

51%  $
8

29

218,568

85,746

52,391

25,763

51%

20

12

6

Ii'ivestinent  incon'ie  includes  ciiyealized  gains  and  losses  on investments  as well  as interest  earned

on  bank  accoui'its,  ceitificates  of  deposit  aiid securities.  Investi'nent  income  amocuited  to

$21.7 inillion  and $22.1 millioii  for  tlie fiscal  years  ended  June  30, 2025  and June  30, 2024

respectively.

11,  Leases  Receivable

As described  further  in Note  2, lease  receivables  relate  to NYCEDC  scibleases  of  City-owned

properties  to con'iinercial  and industrial  tenants.  All  inanaged  leases  generally  provide  for  base

rents  pkis  provisions  for  additional  rei'it.  Certain  agreements  also  provide  for  renewals  at tlie  end

of  tlie  initial  lease  term  for  periods  ranging  froin  1 to 50 years.

Tlie  Corporation  recognizes  and ineasures  the lease  receivable  at the present  value  of  tlie  lease

payments  expected  to be received  ckiring  tlie  applicable  lease,  using  an applicable  discount  rate

stated  or implicit  in the lease,  less any  provisions  for  cii'icollectible  amounts.  The  Corporation  also

recognizes  a deferred  ii'iflow  of  resohirces  at tlie  amount  of  t)ie  lease  receivable,  inclhiding  any  lease

payments  received  fron'i  tlie  lessee  before  commencement  related  to future  periods  and less any

lease  incentives.
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(A  Compot"ient  Unit  of  Tlie  City  of  New  York)

Notes to Financial  Statements  (continued)

11, Leases  Receivable  (continued)

The future minimum lease payi'iients  as of.June  30, 2025,  payable  by tlie  tenants  under  leases  and

sub)eases.  is as follows  (dollars  in thousands):

2026

2027

2028

2029

2030

2031-2035

2036-2040

2041 -2045

2046-2050

2051-2055

Tliereafter

Total

Less:  present  value  adjustinent

Leases  receivable

Total

Minimum

Payments

$ 168,987

164,874

154,372

154,565

144,527

648,099

625,428

631,803

658,098

678,951

5,236,663

9,266,367

(7,089,95  8)

$ 2,176,409

Tlie  present  value  of  ininimuin  lease  payments  sliown  above  is coinprised  of  current  and  long-term

ainohints  shown  in tl'ie statement  of  net  position.  Tlie  tliereafier  category  inckides  42 leases  witli

expiration  dates  between  Septeinber  13,  2055  and  April  18, 2118.
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New  York  City  Economic  Development  Corporation

(A  Coinponent  Unit  of  Tlie  City  of  New  York)

Notes  to Financial  Statements  (continued)

12.  Lease  Liabilities

At June  30, 2025  and  2024,  tlie  Corporation  lield  leases  for  vehicles,  eqhiipment  ai'id office  space.

Tlie  sieliicle  aiid  equipi'nent  leases  range  in duration  of  tliree  to five  years  ai'id  tern'iinate  at variohis

dates  tlirough  August  2027.  Additionally,  NYCEDC  entered  into  a long  term  lease  agreement  for

its office  space.  Tl'ie  office  lease  is effective  Marc)i  2018  wit)i  an expiration  date  of  May  31,  2039.

In June  2024,  tlie  lease  for  Piers  11 and  12 at Brooklyn  Cruise  Terminal  was  effectively  terminated

and  replaced  by tlie  larger  net  lease  witli  tl'ie Port  Authority  for  tl'ie Brooklyn  Martine  Teri"iaiinal

(BMT  Lease).  Tlie  BMT  Lease  does  not  meet  tlie  criteria  for  GASB  8 7 as minimum  lease  payinents

are zero  and  accordingly,  a lease  liability  is not  recorded  for  tliis  lease.

Tlie  future  iniiiiimii'i"i  lease  obligations  and tlie  net  present  value  of  t)ie  iniiiiiamim  lease  payi'i"ients

as of  June  30, 2025  are as follows:

Vehicles  and

Equipment

Office

Space

2026

2027

2028

2029

2030

2031-2035

2036-2040

Total

Less:  adjustment  for  present  value

Lease  liabilities

310  $ 12,976

288  12,980

16  12,984

13 ,082

14 ,117

71,879

59,851

614  $ 197,869

Total

$ 13,286

13,268

13,000

13 ,082

14 ,117

71.879

59,851

198,483

(17,788)

$ 180,695
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Notes  to Financial  Statements  (continued)

13. NYC  Ferry  System

In 2016,  NYCEDC  contracted  with  Hornblower  Group  (HNY)  for  tlie  provision  of  ferry  services

under  the new  NYC  Ferry  systein.  Prirsriant  to a reqhiest  for  proposal,  HNY  was shibsequently  re-

procured  in October  2023.  Tlie  system  is currently  i'iiade  up of  six rohites and a seasonal  sliuttle

liat  were  designed  to ineet  tlie  transportation  needs  of  neigliborl'ioods  traditionally  hniderserved  by

public  transportation.  HNY  assuined  operational  responsibility  for  tlie  then-existing  East  River

Ferry  rohite ii'i Decei'iiber  2016  to incorporate  tliat  rocite into  the NYC  Ferry  systein.  The initial

NYC  Ferry  rocites  began  operations  between  2017  and 2018.  The net cost of  tliese  operations,

wliidi  excludes  capital  costs,  as of  June  30, 2025  and 2024,  was $52.9  inillion  ancl $55.2  i'i'iillioi"i,

respectively.  To partially  offset  the costs  to NYCEDC  for  establisliing  and operating  the ferry

system,  NYCEDC  was  not  required  to ren"iit  to T)ie  City  $16.7  i'i'iillion  rii"ider  tlie  Maritiine  Contract

or commercial  rents  received  from  tl"ie 42nd  Street  Development  Project  (Notes  1 and 3) during

fiscal  years  ended  June  30, 2025  and 2024.

14,  Pension  Plan

NYCEDC  n'iaintains  a 401(a)  defined  coi'itribution  pension  plai'i  tliat  covers  substantially  all fhill-

tii'ne  ei'nployees.  The  pension  plan  provides  for  variable  contribution  rates by NYCEDC  ranging

Froin 6% to 18%  of  tlie  employees'  eligible  wages,  as defined  in tlie IRC.  NYCEDC  einplo)iees

receive  a nonmatcliing  contribution  in the amount  of  6%  of  wages  at tlie  beginning  of  tlie  2nd  year

of  employment.  Tliis  an'iount  increases  to 10%  at tlie  beginning  of  tlie  4th year  of  employment,

12%  at tlie  beginning  of  tlie  5tli  year  of  employment,  14%  at tlie  beginning  of  tl"ie 6tli  year  of

einployment,  16%  at the beginning  of  tlie  11tli  year  of  employment,  and 1 8% at tlie  beginning  of

the  16tli  year  of einployment.  Employees  are  100%  vested  at tlie  time  of contribution.

Coi'itributions  are n'iade  quarterly  and are current.  Tl"ie plan  is adininistered  at the direction  of  the

NYCEDC  Retirement  Plan Investi'nent  Committee.  Pension  expense  for  the fiscal  years  ei'ided

June 30, 2025  and 2024,  amounted  to $7.5  million  and $6.6  million,  respectively,  and is included

in personnel  services  in tlie  accompanying  statements  of  revenues,  expenses,  and changes  in net

posztton.
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Notes  to Financial  Statements  (continued)

15.  Postemployment  Benefits  Otlier  TJian  Pensioxis

NYCEDC  sponsors  a single  employer  defined  benefit  liealth  care  plan  tliat  provides

posteinployment  medical  benefits  for  eligible  retirees  ai'id  t)ieir  spouses.  Coininonly  referred  to as

a plan  for  otl'ier  post-employment  benefits,  this  plan  was  amended  during  February  2011  witli  an

effective  date of  July 1, 2011  and again in July 2016 witl'i an effective  date ofJune  30, 2016. Tlie
ainendments  include  revisions  to t)ie  definition  of  wliat  constitutes  an eligible  ):iarticipant  and  the

closrire  of  the plan  to new  participaiits.  As a resri)t  of  tliese  amendments,  tlie  plan  inaintains  tlie

current  benefit  structrire,  but  plan  participation  will  continue  for  only  certain  groups  of  inembers,

uilio  are (i)  all retired  ineinbers,  (ii)  aH active  einployees  )'iired  prior  to April  1, 1986,  wlio  are

ineligible  for  Medicare  coverage  wlien  tliey  depart  NYCEDC,  and  (iii)  all  active  einployees  wl'io

started  working  prior  to Jai"ihiary  1, 2011,  witli  (a) at least  10 years  of  service  as of  tliat  date or

(b)  wlio  will  be age 60 or older  by June  30,  2023  and  will  liave  at least  10 )rears  of  service  b)r the

tiine  tliey  retire.

Benefit  provisions  ai'id contribution  reqhiireinents  for  tlie  plan  are adi'iiinistered  and n'ianaged  by a

committee  consisting  of  NYCEDC  employees  and  can  be amended  by tlie  Corporation.  Tliere  is

no stathitory  requireinei'it  for  NYCEDC  to contincie  this  plan.  Tlie  plan  is a contributory  plan  with

retirees  scibject  to contribbitioi"is  establislied  for  either  tlie  Lowi  or  Higli  version  of  tlie  plan.  Retirees

receiving  tlie  post-einployinent  liealtli  benefits  pay  a preinihiin  an'iount  eqrial  to what  a current

NYCEDC  active  employee  pays,  based  oi'i tlie  retiree's  family  status.  Under  tlie Low  option,

retirees  make  contribhitions  in tlie  ainohii'it  $60  inontlily  for  single  and $120 i'iqontlily  for  fainily.

Under  tlie  Higli  option,  retiree  contributions  are $100  a n'ioi'ith  for  single  coverage  and $200 a

inontli  for  fai'iqily  coverage.  Additional  costs  inay  be incurred  by tlie  retiree  under  either  the  Low

or Higli  plan  version.

On June  27,  2018,  NYCEDC  establislied  aiid  fuiided  tlie  New  York  City  Economic  Development
Corporation  OPEB  Trust  (tlie  Trust),  an irrevocable  trust  for  tlie  payinents  to fund  this  obligation.
All  of  tlie  plan  assets  are maintained  within  the  Trust,  ai'id detailed  information  abohit  the OPEB
plan's  fiduciary  iiet  position  is presented  in the  Corporation's  staten'ients  of  fiduciary  net  position

and  statements  of  cl'ianges  in fiduciary  net  position.

45



New  York  City  Economic  Development  Corporation

(A Component  Unit  of  The  City  of  New  York)
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15.  Postemployment  Benefits  Other  Tl'ian  Pensions  (continued)

Employees  Covered  by  Benefit  Terms  -  As  of  July  1, 2023,  the  following  employees  were  covered

by t)ie  benefit  teri'ns:

Active  einployees

Ltqactive  einployees  and/or  beneficiaries  currently  receiving  benefit  payments

Fhithire  retirees  ai'id beneficiaries  i"iot chirrently  receiving  benefit  )iayinents

Total  paiticipants

50

59

6

115

Contributions  -  NYCEDC  has the  riglit  to establisli  and  amend  tlie  contribution  reqciirements.  For

tl'ie fiscal  years  ended  Jrine  30, 2025  and  2024,  tlie  average  contribution  rate  was  0%  of  covered

payroll.

Net OPEB Asset/aLiabilioi

Tlie  Corporation's  net OPEB  asset  ai'id total  OPEB  liability  was  determined  as of  June  30, 2025

based  on a roll-forward  of  the.nine  30,  2024  valuation  using  data  as of.)uly  1, 2023.

ActuarialAssuinptions  -  Tlie  total  OPEB  liability  in  t)ie  actriarial  valuation  was  determined  rising

the following  acthiarial  assumptioi'is,  applied  to all  periods  included  in tlie  measurement,  hinlesS

otlierwise  specified:

Consumer  price  iiidex

Investment  rate  of  return

Salary  increases

Healtli  care  costs  trend  rates

3.0%  per  annum

5.75oA per  annuin

4.25%

8.60%  grading  down  to ai'i ultimate  rate  of  4.75%  for

Non-Medicare

7.85%  grading  down  to an ultimate  rate  of  4.75%  for

Medicare

Mortality  rates  were  based  on tlie  Pub-2010  Above  Median  Headcount  Weiglited  General

Mortality  table  witl"i  application  of  tlie  MP-2021  iinprovemeiit  scale  on a fully  generational  basis.

The  MP-2021  improvement  scale  was  released  by tlie  Society  of  Actuaries  in 2021  and  reflects

additional  data  froin  tlie  Social  Security  Administration.
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15.  Postemployment  Benefits  Other  Than  Pensions  (continued)

Long-Term Expected Rate of Return - Tlie long-term expected rate of return  on OPEB plan
investments  was  determined  rising  a building  block  metliod  in wliicli  best-estimate  ranges  of

expected  future  real  rates  of  retcirn  (expected  returns,  net  of  OPEB  plan  investment  expense  and

inflation)  are developed  for  eac)i  n'iajor  asset  class.

Tl'iese  ranges  are coinbined  to produce  tlie  long-terin  expected  rate of  return  by weighting  tlie

expected  future  real  rates  of  return  by  tlie  target  asset  allocation  percentage  and  by  adding  expected

inflation.

Discount  Rate  -  Tlie  discohint  rate  hised to ineasure  the  total  OPEB  liability  was  5.58%  ai'id 5.26%

at June  30, 2025  and 2024,  respectively.  Tlie  projection  of  casli  flows  hised to determine  tlie

discount  rate  does  not  assui"iie  any  additional  contributions.  Based  on tliose  assumptions,  tlie  OPEB

plan's  fiduciary  net  position  was  projected  to be available  to make  all  projected  OPEB  payments

for  ci.irrent  active  and  inactive  einployees  hintil2053.  After  that  tiine,  benefit  payinents  for  current

plan  members  will  be fiinded  on a pay-as-yoci-go  basis.

Investments

Investineni  Policy  -  The  Trust's  investn"ients  are n'iade  in accordance  witli  tlie  provisions  of  the

Trust's  investment  policy  (the  Ii'ivestment  Policy).  Tlie  goals  of  tlie  Investmei'it  Policy  are to ii'ivest

for  tlie  sole  purpose  of  fcinding  tlie  OPEB  plan's  obligation  of  tlie  Corporation  in a prudent  inanner

and to conserve  and enliance  tl'ie value  of  the Trust's  assets  tlirough  appreciation  ai"id income

generation  wliile  maintaining  a moderate  investment  risk.

Tlie  Trust  lias retained  an investinent  consultant  to ensure  tliat  strategic  investn'ieiit  diversification

is attained,  to employ  iiwestn"ient  managers  witli  expeitise  in their  respective  asset  classes,  and to

closely  inonitor  tlie  implementation  and  performance  of  tlie  respective  iiwestinent  strategies.
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Notes  to Financial  Statements  (continued)

15.  Postemployment  Benefits  Other  Than  Pensions  (coxitinued)

Tlie  Investment  Policy  was adopted  in April  2019  and hipdated  in March  2023.  The  Trust  is

currently  invested  in tlie  following  securities  wit)iin  tlie  current  investment  policy  lin'iitations:

Asset  Class

US equity

Non-US  equity

Mult-Asset

Aggregate  bond

Cash

Target

Allocation

The  Investment  Policy  liinits  tl'ie Trcist  to investing  no more  tlian  5%  of  the  total  portfolio  in the

commoi'i stock of ai'iy one corporation. Tlie Trust maxi not hold more than 5% of tlie outstanding
sl"iares  of  any one  compat"iy.  Fixed-income  securities  of  any  one  issuer  sliall  not  exceed  5'/"o of  the

total  fixed  income  portfolio  at tlie  time  of  phircliase  if  lield  in a separate  account.  Holdings  of  ai'i)i

individual  issue,  otlier  than  isshies  of  tlie  United  States  government,  i'iiay  not  exceed  5% of  tlie

value  of  the  total  issue.  Commingled  investment  ve)iicles  sucli  as iamitual  fiinds  or cominon  trhist

or collective  investment  funds  will  be evalciated  based  on tl'ieir  diversification  cl'iaracteristics  as

preserited  in their  investment  strategy  and  discipline.

Fair  value  is defined  as tlie  price  tliat  wohild  be received  to sell  an asset  or  paid  to transfer  a liability

in an orderly  transaction  between  inarket  participants  at the  financial  stateinent  n'ieasiireinent  date.

T)ie  fair  value  hierarcl"iy  categorizes  tl"ie inputs  to valuation  tecluiiques  cised to i'neasrire  fair  valhie

ii'ito  tliree  levels  as follows:

Level  1-  Value  based  on quoted  prices  in active  markets  for  identical  assets.

Level  2 - Value  based  on  significant  otlier  observable  inputs  sucli  as a inatrix  pricing

teclinique.  Matrix  pricing  is cised to valcie  securities  based  on tlie  sechirities'  relationship  to

bencl'imark  qrioted  prices.

Level  3 -  Valhie  based  on  inphits  tliat  are hmobservable  and sigi"iificant  to tlie fair  valcie

n"ieashirement  sucli  as discocu'ited  casl'i  flows.
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15.  Postemployment  Benefits  Otlier  Than  Pensioxis  (continued)

The  following  summarizes  the Trust's  investments  by type  held  at Jcine  30, 2025  and 2024.

Investment  maturities  are sliowi"i  for  Jhine 30,  2025,  only  (doHars  in tliousands):

Level

Fair  Viilue

2025  2024

Maturities

>1 'i'ear  1-5  Years  6-10  Years
Investment  type

i'i4oney inarket  fiind

Mutrial  funds

Total investments  by fair  value level

Less: ainounts  reported  as casli
equivalents

Total  investi'nents

$ 118
22,357

22,475

$ 12 $ il8  $
20,972  22,357

20,984  $ 22,475  $

(118)  (12)

$ 22,357  $ 20,972

Custodial Credit Rislc  -  For  investinei'its,  custodial  credit  risk  is tlie  risk  tliat,  in tlie  event  of  tl'ie

failure of tlie  counterparty,  the Trust  will  not  be able  to recover  the value  of  its investmei'its  or

collateral securities  that  are in the possession  of  the ocitside  party.  Investinent  securities  are

exposed  to cristodial  credit  risk  if  tl'ie securities  are not  registered  in tlie  iiame  of  the  Corporation

and  are field  by the coui"iterparty,  tlie  cohuiterpail)ls  trust  depaitinent  or agent.

The Trust manages custodial credit risk by liiniting  I:iossession of investments to liiglily  rated
mstttrittons.

Credit  Rislc  -  Credit  risk  exists  wlien  tliere  is a possibility  t)ie issuer  or other  counterparty  to ai'i

investment  ina)i  be unable  to frilfill  its obligations.  Tl'ie  Trust  lias an investn'ient  policy  regarding

the management  of  Credit  Risk,  as ocitlined  above.  GASB  Statei'nent  No.  40, Deposit  and

Investment  Risk  Discloscires,  requires  that  disclosure  be made  as to t)ie credit  rating  of  all debt

security  iiwestments  except  for  obligations  of  tlie  u.s. government  or investn'ients  gciaranteed  by

the U.S.  goveri'iment.

At  June  30,  2025  and  2024,  tlaie Tnist  did  not  liave  any  investinei'it  in debt  seccirities.

Concentration of  Credit Rislc -  Concentration of  credit risk is tlie risk of loss tl'iat i'i'iay  be attributed
to the tq"iagnitude  of  tlie  Trust's  investment  in a single  issuer.  Investments  of  Trust  assets  are

diversified  in accordance  witl'i  the Corporation's  investment  policy,  which  defines  griidelines  for

tlie ii'ivestment  holdings.  Tlie  asset  allocation  in the investn'ient  poitfolio  sliocild  be flexible

depending  upon  the ocitlook  for  tlie  economy  and  the  securities  markets.  At  Jrme  30, 2025  and

2024,  no inore  tlian  5%  of  the  Trcist's  investments  were  in a single  issuer.
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15.  Postemployment  Benefits  Otlier  Than  Pensions  (continued)

Interest  Rate  Risk  -  Interest  rate  risk  is tlie  risk  tliat  clianges  in interest  rates  will  adversely  affect

the fair  value  of  an investment.  Witliin  casli  portioi'is  of  the  portfolio,  interest  rate  risk  is n'iaiiaged

using  tlie  effective  duration  methodology.  This  inet)iodology  is widely  used  in the  mai'iagement  of

cash  ai'id fixed  incon"ie  portfolios  in tliat  it quantifies  witli  greater  precisioi'i  tlie  amount  of  risk  ckie

to interest  rate  changes.  Interest  rate risk  is inanaged  by investing  in mhithial  fcinds  that  limit  risk

by diversif\ting  lioldings and phircliasing  coinpai"iies  oflowei'  risk.

Rate of  Return -  Tl'ie annual inoi"iey-weiglited rate of  return oii trust investinents, net of investinent
expenses  was  9.3%  and  7.8%  for  tlie  fiscal  years  ended  June  30, 2025  ai'id 2024,  respectively.  The

calcrilatioi'i  is based  oii  investn"ient  performance,  net of  investment  expense,  adjcisted  for  the

clianging  ainocints  actually  invested.

Changes  ixi Net  OPEB  (Asset)  Liability

For  tlie  fiscal  year  endedJcine  30,  2025  (dollars  in tl'iocisands):

Increase  (Decrease)

Balances  at begiiniing  of  tlie  year

Clianges  for  the  year:

Service  cost

Imerest

Changes  of  benefit  terms

Difference  between  ex):iected  and

actual  experience

Clianges  of  assumptions

Net  iiwestment  income

Benefit  payn"ients

Plan  expense

Net  clianges

Net  OPEB  liability  (asset)  at end  of  year

Total

OPEB

Liability

Plait

Fiduciary

Net  Position

Net

OPEB

Liability

(Asset)

21,266 $ 20,951  $ 315

290

1,125

(4,963)

290

1,125

(4,963)

(546)

(789)

(546)

(789)

1,954  (1,954)

(351)  (351)  -

-  (109)  109

(5,234)  l,494  (6,728)

$ 16,032  $ 22,445  $ (6,413)
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Notes  to Financial  Statements  (continued)

15,  Postemployment  Benefits  Other  Than  Pensions  (coxitinued)

Sensitivity  of  tlie  Net  OPEB Liability  to Clianges  in tlie  Discount  Rate  -  Tlie  following  presents

the i'iet OPEB (asset)  liability  of  tl'ie Corporation,  as well  as what  NYCEDC's  net  OPEB  (asset)

liability  would  be if  it were  calculated  using  a discouiit  rate  that  is Ipercentage  point  lower  (4.58%)

or 1 percentage  point  higlier  (6.58%)  tlian  tlie  current  discohint  rate  (dol]ars  in t)iousands):

1% Discount

Decrease  Rate  (5.58%)  Increase

1%

Net  OPEB  (asset)  liability,  June  30, 2025  $ (4,541) $ (6,413) $ (8,005)

Sensitivit)i  of  tlie  Net  OPEB  Liability  to Cl"ianges  iii  the Health  Care  Cost  Trend  Rates  -  Tlie

following  presents  tlie  net  OPEB  (asset)  liability  of  tl-ie Corporation,  as well  as what  NYCEDC's

i'iet  OPEB  (asset)  liability  would  be if  it were  calculating  using  healtli  care  cost  trend  rates  tliat  are

I percentage  point  lower  or I percent  point  liigher  (dollars  in thorisands):

I %

Decrease

Current

Health  Care

Cost  Trend

Rates

1%

Increase

Net  OPE.B  (asset.)  liability,  Jhine 30, 2025  $ (8,450) $ (6,413)  $ (3,959)
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Notes  to Financial  Statements  (continued)

15.  Postemployment  Benefits  Otlier  Than  Pensions  (coxitinued)

OPEB  Income  and  Deferred  Outflows  of  Resources  axid  Deferred  Inflows  of  Resources

For t)ie fiscal  years ended  June 30, 2025 and 2024,  NYCEDC  recognized  OPEB  income  of

$4.7 million  and OPEB  expense  of  $0.2  inillion,  respectively.  OPEB  income  and expense  are

reported  in tlie Corporation's  financial  statements  as pait  of  personnel  services  expense.  At

Jhine 30, 2025,  NYCEDC  reported  deferred  inflows  and outflows  of  resohirces  related  to OPEB

from  tlie  following  sources  (dollars  in tliohisands):

Difference  between exl:iected ai'id actual experience
Clianges  in assumptions

Difference  between  projected  and acthial  investn'ient

earnings/loss

Deferred

Inflows

591  $

3,408

884

4.883  $

Deferred

Outflows

802

1,832

1,130

3,764

Ainounts  reported  will  be recognized  in OPEB  expense  as follows  (dollars  in thohisands):

Fiscal  year  endedJbine  30:

2026

2027

2028

2029

2030  ai"id tl'iereafter

89

394

376

260

1,119
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Notes  to Financial  Statements  (continued)

16.  SSSM  Sustainability  Fund,  LLC

Pursuant  to a Deputy  Mayor  directive  dated  December  9, 2021,  NYCEDC  forined  the SSSM

Sustainability  Fund,  LLC  (the  SSSM  LLC),  a w)iolly  owned  special  purpose  entity,  in May  2024,

to retain  $40.O inillion  and earnings  thereon,  in proceeds  from  tlie  sale of  certain  transferable

development  riglits  located  at 250  Water  Street.  Tlie  sale  proceeds,  received  in August  2024,  are

to be invested  and used to support  the operations  of  the Soutli  Street  Seaport  Mhiseum  (tlie

Museum).  The  SSSM  LLC  and  the Museum  entered  into  a fui'iding  agreeinent  for  tlie  purpose  of

i'naking  periodic  disburseinents  to the Museum  for  qualified  operating  expenses  of  tlie  Museum,

defined  as costs  and expenses  associated  witli  carrying  ohit its mission,  including  but  not  limited

to:  cultural  activities  and  progran'in"iing  that  is accessible  to tlie  public  in Tlie  City.  Tlie  investments

and disburseinents  are structtired  witli  the goal  of  generating  a reasonable  rate  of  return  wliile

substai'itially  preserving  tlie  principal  balance  of  tlie  invested  funds.  NYCEDC  receives  a fixed

adi'iqinistrative  fee for  overseeing  tlie  SSSM  LLC  and its activities.  For  tlie  year  ended.7une  30,

2025, NYCEDC  earned  an administrative  fee  of  $25,000. Detailed  information  about  SSSM LLC's

fiduciary  net  positioi'i  is presented  in the Corporation's  statements  of  fidhiciary  net position  and

stateinents  of  clianges  in fiduciary  net  position.

Investments

Investment  Policy  -  Tl'ie  SSSM  LLC's  iiwestinents  are made  iii  accordance  with  tlie  provisions  of

tlie  SSSM  LLC's  iiwestment  policy  (tlie  SSSM  LLC  Investn'ient  Policy).  Tlie  goals  of  tlie  SSSM

LLC  Investment  Policy  are to  invest  for  tlie sole purpose  of  fcinding  tlie  Mcistaun's  future

operations  and support  to pay  administrative  expenses.

Tlie  SSSM  LLC  has  retained  an  investment  consultant  to  ensure  tliat  strategic  investment

disiersification  is attained.  to en'iploy  ii'ivestment  managers  witli  expeitise  in tlieir  respective  asset

classes,  and  to closely  monitor  the  ii'nplementation  and  performance  of  the  respective  investment

strategies,
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Notes  to Financial  Statements  (continued)

16. SSSM  Sustainability  Fund,  LLC  (continued)

Pursuant  to the SSSM  LLC  Investment  Policy,  tlie SSSM  LLC  is curreiitly  iiwested  in tlie

following  securities  witliin  tlie  current  investi'iqent  policy  limitations:

Asset  Class

Casli

Fixed  Income

Global  Eqciities

Maximum

Allocation

The  following  scimn"iarizes  the  SSSM  LLC's  ii'ivestments  by  type  held  at Jhine30,  2025.

Investn"ient  maturities  are shown  forJune  30,  2025,  oi'ily  (dollars  in tliousands):

Investment  type

Money  inarket  i'nutual funds

Excliange  traded products

Corporate  bonds

Municipal  bonds

US Ageiicy  securities

Total iiwestinents  by fair  value level

Less: ainounts  reported  as casli

equivalents

Total  investments

Level

1

I

2

2

2

Fair  Value

2025 2024

$ 2,016
16,497

5,674
13,715

523

38,425

(2,016)

$ 36,409  $

Investinent  Maturities

At  June  30,  2025,  in Years

Less  than  I  Greater

Year  1-2  'i'ears  than  2

$ 2,016  $
16,497

17 5 5,499
1,632  1,200  10,883

523

$ 20,i45  $ 1,375  $ i6,905

Custodjal  Credit  Risk  -  For  iiwestments,  custodial  credit  risk  is tlie  risk  tl'iat,  in tlie  event  of  tl'ie

failure  of  tlie  counterparty,  the  Corporation  will  not  be able  to recover  tlie  value  of  its investn"ients

or coliateral  sechirities  t)iat  are in tlie  possession  of  tlie  outside  paity.  Investment  secririties  are

exposed  to custodial  credit  risk  if  tlie  securities  are not  registered  in tlie  naine  of  the  Corporatioii

and are lield  by  tlie  cocinterparty,  t)ie counterparty's  trust  depaitinent  or agent.
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16.  SSSM  Sustainability  Fund,  LLC  (continued)

Tl"ie  SSSM  LLC  manages  custodial  credit  risk  by  limiting  possession  of  investments  to liigl'ily  rated

institutions.

Credit  Risjc  -As  of  June  30, 2025,  the SSSM  LLC's  investinents  in Federal  Hoi'iie  Loan  Bank

(FHLB)  and Federal  Farin  Credit  Bank  (FFCB)  were  rated  AA-/AA+  by Standard  &  Pools  (S&P)

and Aa2/Aal  by Moody's  Investor's  Service  (Moody's).  Corporate  Bonds  held  were  rated

BBB/AAA  by S&P  and  Baa2/Aaa  by Moody's.  Municipal  Bonds  lield  wiere  rated  BBB/AAA  by

S&P  and  Baa2/Aaa  by Moody's.

Concentration  of  Credit  Risjc -  Concentration of  credit risk is tlie rise< ofloss  tliat i'iqay be attributed
to tl'ie inagnitude  of  SSSM  LLC  investment  in a single  issuer.  Investn"ients  of  SSSM  LLC  assets

are diversified  in accordance  wiitli  SSSM  LLC's  investn'ient  policy,  wliicli  defines  guidelines  for

tl'ie ii"ivestinent  lioldings.  The  following  table  sliows  investments,  including  inoney  inarket  fhinds,

tliat  represent  5%  or more  oftotal  investmei'its  as ofJhine  30,  2025  and  2024,  (dollars  in tliocisands):

Dollar  Amount  and  Percentage  of  Total  Investments

June  30

2025 2024

Issuer

Ishares  Core  S&P  500  ETF  $
Vanguard  Developed  Markets

Index  Fcind  ETF

Money  Market  Mutrial  Funds

6,851

4,534

2,016

18%  $

Interest  Rate  Rislc  -  Interest  rate  risk  is the  risk  tliat  clianges  in interest  rates  will  adversely  affect

the  fair  value  of  ai'i  investment.  Interest  rate  risk  is maiiaged  by investing  in mutual  funds  tliat  limit

risk  by  diversifying  holdings  and  purchasing  companies  of  lower  risk.
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Notes  to Financial  Statements  (continued)

17,  Blended  Component  Units

The Corlioratioi"i's  operations inclhide  bleiided coinponent  hinits wliicli  are inclhided  in tlie

Corporation's  basic  fii'iancial  stateinei'its.  The Corporation  includes  tliese  entities  as blended

component  units  as: (1)  the Corporation  and these  entities  liave  fii'iaiicial  benefit  and burdei'i

relationships  and  (2)  tlie  Corporation  lias  operational  responsibility  for  these  entities.  Tlie  blended

component  units  include:

CLIC  Calitive  Insurance

In 2016,  NYCEDC  establisl'ied  tlie  City  Liglits  Insurance  Coinpany  (CLIC)  as a single  parent

captive  ii'isurance  coinpany  wliolly  owned  by  NYCEDC.  CLIC  was  incorporated  on May  26,  2016,

and  is domiciled  ii'i  The  State.  It coininenced  business  operations  onJuly  1, 2016.

CLIC  coiitii'iues  to provide  coverage  for  two  lines  of  insurance:  cyLier  iiisurance  and additional

terrorism  insurance.  CLIC  provides  excess  cyber  coverage  to NYCEDC  and  eacli  compaiiy  that  is

inore  tlian  50%  owned  and  controlled  by NYCEDC,  witli  limits  of  $9 million  per  claiin  and  in tlie

aggregate,  in excess  of  $5 million  of  underlying  insurance  and  self-insured  retentions.

CLIC  also directly  provides  terrorism  inshirance  for  acts of  Nuclear,  Biological,  Cliemical  or

Radiological  terrorism,  witli  limits  of  $6 n"iillion  per  occurrence  and  in tlie  aggregate  for  any  one

certified  act of  terrorisin.

All  policies  provided  by CLIC  cover  certified  terrorism  losses  as defined  under  the  Terrorisi'n  Risk

Insurance  Act  of  2002  (TRIA)  and  subsequent  extensions.  Under  tlie  TRIA  coverage,  t)ie  United

States  Government  provides  a backstop  on a quota  sliare  basis  for  85%  (beginning  on January  1,

2016  and  decreasing  by 1%  per  calendar  year  until  equal  to 80%)  if  tile  total  loss affecting  all

involved  insurers  exceeds  $100 million.  Additionally,  under  Terrorisin  Risk  Insurance  Progran"i

Reautliorization  Act  of  2015  (TRIPRA),  t)ie  federal  government's  share  ofinsured  losses  gradhially

decreases  froin  85%  to 80%,  dropping  one  percent  annually  beginning  on January  1, 2016.  During

2019,  TRIA  was extended  again  by tlie  U.S. Treasury  tlirocigli  2027  witli  a loss trigger  of

$200 million  and coinsurance  protection  of  80%  for  calei'idar  year  2020 going  forward.
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17. Blended  Component  Units  (continued)

Effective  Decen'iberlO,  2018,  CLIC  began directly  providing  flood  dedrictible  and self-inshired

retention  reiinburseinent  coverage  for locatioiis  not covered  by a National  Flood  Iiiscirance

Program  or located iii  Special  Flood Hazard  Areas as defined  by tlie  Federal  Emergency

Manageii'ient  Agency  to NYCEDC  and its affiliates,  witli  liinits  ranging  fron"i  $500,000  to

$1,000,000  in excess of  a $25,000  deductible  per occurrence,  with  no aggregate  limits.

Statement  of  Net  Position

The following  table  suinmarizes  CLIC's  financial  position  at June 30 (dollars  in tliousands):

Total  assets

Total  liabilities

Total  net position

2025

6,498  $

14

6,484  $

2024

5,448

14

5,434

Stateinent of  Revenues, Expenses, and C'honges in Net Position

Tlie  following  table  shin'iinarizes  CLIC's  c)iange  in net position  for  tlie fiscal  )rears endedlcuie  30

(dollars  in tliocisands):

Operating  revencies

Operating  expenses

Operatii'ig  incoine

Cliange  in net position

Total  net position,  beginning  of  fiscal  year

Total  net position,  end of  fiscal  year

2025

1,154  $

104

1,050

1,050

5,434

6,484  $

2024

1.026

105

921

921

4,513

5,434
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17,  Blended  Component  Units  (coxitinued)

City  of  New  York  Early  Stage  Life  Sciences  Fund  LLC

Tlie  City  of  New  York  Early  Stage  Life  Sciei'ices  Fund  LLC  (ESLSF)  was  formed  in December  of

2013,  as a result  of  an  initiative  designed  to cliainpion  Tlie  City's  early-stage  life  sciences

ecosystem.  It is designed  to support  the  development  of  new  tecl'inologies  axid products  for  patients

and  researcliers,  inclhiding  tlierapeutics,  medical  devices,  diagnostics,  researcli  and developinent

instrumentation,  and  digital  life  scieiices  technologies.

Statemeiqt qf  Net Position

Tlie  following  table  suminarizes  ESLSF's  financial  position  atJune  30, 2025  and 2024  (dollars

ii"i tliousands):

Total  assets

Total  liabilities

Total  net  position

202,5

2,200 $
800

1,400  $

2024

2,848

800

2,048

Statement of  Revenues, Expenses, and Changes in Net Position

The  followiing  table  suinmarizes  ESLSF's  cliaiige  in net  position  for  tl'ie fiscal  years  ended  June  30,
(dollars  in tliousands):

Ol:ierating revenues
Olierating  expenses
Operating  income

Non-operating  income  (loss)

Interfund  transfers

C)iange  in net  position

Total  net  position,  begini'iing  of  fiscal  year

Total  net  position,  end  of  fiscal  year

2025

s 73 $

73

(717)

(4)

(648)

2,048

1,400  $

2024

77

77

57

(1,618)

(1,484)

3,532

2,048
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17.  Blended  Compoxient  Units  (coxitixiued)

New  York  City  Entrepreneurial  Fund,  LLC

Tlie  New  York  City  Entrepreneurial  Fund,  LLC  (NYCEF)  was  forined  in Februaryof  2010  to

facilitate  t)ie expansion  of  Tlie  City's  entrepreneurial  sector  by incentivizing  new  private  sector

seed  ai'id early  stage  financing  for  companies  based  in The  City.

Stateinent  ofNet  Position

The  following  table  shiminarizes  NYCEF's  financial  position  at Jhine 30 (dollars  in tliousands):

2025 2024

Total  assets

Total  liabilities

Total  net  position

200  $ 200

200  $ 200

Statement of  Revenues, Expenses, and Changes in Net Position

Tlie  following  table  suinmarizes  NYCEF's  cl'iange  in net  position  for  the  fiscal  years  endedJune  30

(dollars  in tliocisands):

2025 2024

Operating  revenues

Operating  expenses

Operating  income  (loss)

Non-operating  income

Cliange  ii'i  net  position

Total  net  position,  begini'iing  of  fiscal  year

Total  net  position,  end  of  fiscal  year

200

200  $

200
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(A  Component  Unit  of  Tlie  City  of  New  York)

Notes  to Financial  Statements  (contimied)

17.  Blended  Component  Units  (contixuied)

NYC  Ferry  Fleet,  LLC

Tlie  NYC  Ferry  Fleet,  LLC  (NYCFF)  was  formed  in October  of  2018  to take  title  of  purchased

ferry  vessels  operating  in tlie  NYC  Ferry  system.  Depreciation  expense  of  titled  vessels  is reflected

as operating  costs  of  NYCFF.

Statement o.f Me{ Position

The  following  table  suinmarizes  NYCFF's  financial  position  atJune  30 (dollars  in tliocisands):

2025 2024

Total  assets

Total  liabilities

Total  net  position

$ 179,147  $ 188,468

$ 179,147  $ 188,468

Slateinenl  of  Revenues, Expenses, cmd Changes in Net Position

Tlie  following  table  summarizes  NYCFF's  cliange  ii'i  net  position  for  tlie  fiscal  years  ended  June  30

(dollars  in tliousands):

2025 2024

Operating  revenues

Operating  expei'ises

Operating  loss

9,321

(9,321)

9,322

(9,322)

Change  in net  position

Total  net  position,  begini'iing  of  year

Total  net  position,  end  of  year

(9,321)
188,468

$ 179,147  $

(9,322)

197,790

188,468
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17.  Blended  Compoxient  Units  (continued)

NYC  COVID-19  Emergency  Services,  LLC

The  N'r'C  COVID-19  Emergency  Services,  LLC  (NYCCES)  was  forined  in April  of  2020  to take

all appropriate  and necessary  steps  to render  all required  and available  assistance  to protect  tl'ie

security,  well-being  and liealth  of  the  residents  of  Tlie  City  and property  in which  Tl'ie  City  or

NYCEDC  lias an interest.  Shic)i services  inay  iiiclude,  but  are not  lin"iited  to, making  emergency

procurements  of  goods  and  services  for  sucli  purposes.

Slateimnt  of  Net Position

Tlie  following  table  shiinmarizes  NYCCES's  financial  position  at June  30 (dollars  in tliocisands):

Total  assets

Total  liabilities

Total  net position

2025

1,988  $

1,871

117  $

2024

1,042

971

71

Slateinent qf  Revenues, Expenses, and Changes iiq Net Position

Tlie  following  table  shiinmarizes  NYCCES's  cl'iange  in net  position  for  tlie  fiscal  years  ended

June  30 (dollars  in thohisands):

Operating  revenues

Operating  expenses

Operating  incoi'ne

Non-operating  incoi'ne

Change  in net  position

Total  net  position,  beginning  of  fiscal  )rear

Total  net  position,  end  of  fiscal  )rear

2025 2024
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17. Blended  Component  Units  (contixiued)

NYC  COVID-19  Response,  LLC

Tlie NYC  COVID-19  Response,  LLC  (NYCCR)  was formed  in Marcli  of  2021 to establish  a

prograin  t)iat facilitated  tui'iding  to address t)'ie needs of  liospitals  ii'i Tlie  City  caused by the

COVID-19  pandeinic  aiid tlie  emerging  new  variants  of  the COVID-19  virus.  As of  June 30, 2025

and 2024,  all loai'is  were  repaid  to NYCCR  and i'io obligations  are ohitstanding  to the bank lender.

Sta(-ement of  Net Position

Tlie  followii"ig  table  sriminarizes  NYCCR's  fiiiancial  positioi'i  at June 30 (dollars  in thousands):

2025 2024

Total  assets

Total  liabilities

Total  net position

Statement qfRevenues, Expense.sa, and Chcmges in Net Position

Tl'ie following  table scimmarizes  NYCCR's  cliange  in net position  for the fiscal  years ended

June 30 (dollars  in tliousands):

2025 2024

Operating  revenues

Operating  expenses

Operating  income  (loss)

Non-operating  income  (loss)

Cliange  in net position

Total  net position,  beginning  of  fiscal  year

Total  net position,  end of  fiscal  year

643

643
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17,  Blended  Component  Units  (coxitixiued)

NYC  Catalyst  Fund,  LLC

The  NYC Catalyst  Fcind,  LLC  (Catalyst  Fcuid  LLC)  was  forined  in May  of  2024  to establisli  an

impact  investing  program  designed  to inake  iiwestments  tl'iat  generate  positive,  ineasurable  social

and environmental  iinpact.  As  a limited  paitner,  the  Catalyst  Fund  LLC  receives  financial  repoits

froin  t)ie managing  partner  of  tlie funds,  copies  of  whicli  may  be obtained  by contacting  tlie

Corporation.  For  tlie  pcirpose  of  financial  reporting,  tl'ie ownership  in equity  interest  in connection

with  impact  investing  activities,  such  as providing  veiiture  capital,  does  not  i'iieet  tlie  definition  of

an investment  because  the  asset  is lield  primarily  to furtlier  tlie  impact  investment  objectives  of  tl'ie

Corporation.  Accordii'igly,  tlie  Corporation  uses tlie lower  of  cost  or fair  value  inetliod  as tlie

ineasuren'ient  basis  of  these  special  purpose  ii'ivestmeiits.

Stateinent ofNet  Position

Tl"ie followii'ig  table  sbimn'iarizes  the Catalyst  Fund  LLC's  financial  position  at Jhine 30 (dollars

in thohisands):

Total  assets

Total  liabilities

Total  net position

Statement of  Revenues, Exlyenses, and C'hanges in Net Position

2025

4,009

4,009

Tlie  following  table  summarizes  tlie  Catalyst  FLIIICI LLC'S  cliange  in net  position  for  tlie  fiscal  year

ei"ided  June  30 (dollars  in thocisands):

Operating  revenues

Operating  expei'ises

Operating  incon'ie  (loss)

Interfui'id  transfers

C)iange  in i'iet position

Total  net position,  begii'ining  of  fiscal  year

Total  net position,  end of  fiscal  year

2025

19

488

(469)

4,478

4,009

4,009
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(A  Component  Unit  of  Tlie  City  of  New  York)

Notes  to Financial  Statements  (continued)

17.  Blended  Component  Units  (continued)

Cannabis  NYC  Fund,  LLC

The Cannabis  NYC Fund,  LLC  (Cannabis  Fund  LLC)  was  formed  in August  of  2024  to establish

a program  (Cannabis  NYC  Loan  Fund)  tliat  aims  to provide  affordable  and flexible  capital  to

licensed  pre-operational  and early-stage  cannabis  businesses.  As a limited  partner,  the Cannabis

Fund  LLC receives  financial  reports  from  t)ie  general  partner  of  the  fhinds,  copies  of  w)'iich  may

be obtained  by contactii'ig  tlie  Corporatioii.  For  the  phii'):iose  of  financial  reporting,  tlie  ownersliip

ii'i eqhiity  interest  in connection  witli  tlie  Cannabis  NYC  Loan  FLIIICI, shicli  as providing  debt  capital

to NYC-based  cannabis  businesses,  does  not  meet  tlie  definition  of  an investi'nent  because  the  asset

is held  prii'iiarily  to proinote  tl'ie development  of  an eqhiitable  cai'inabis  industry.  Accordingly,  the

Corporation  uses  tlie  lower  of  cost  or  fair  value  method  as tlie  ineasurement  basis  of  tliese  Cannabis

NYC  Loan  Fund  special  purpose  investments.

,"latemeni o.f Net Position

The  following  table  summarizes  tlie  Cannabis  Fund  LLC's  financial  position  at June  30 (dollars

in tl'iohisands):

2025

Total  assets

Total  liabilities

Total  net  position

2,000

2,000
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Notes  to Financial  Statements  (continued)

17.  Blended  Component  Units  (contixiued)

Statement of  Reveinres, Expenses, and Changes in Net Position

The  following  table  suininarizes  Cai'inabis  Fhind  LLC's  change  in net  position  for  tlie  fiscal  years

ended  June  30 (dollars  in tl'iousands):

2025

Operatix'ig  revenues

Operating  expenses

Operating  income  (loss)

Change  in net  positioi'i

Total  net  position,  begini'iing  of  fiscal  year

Total  net position,  end  of  fiscal  year

350

350

18.  Other  Related-Party  Transactioxis

New  York  City  Land  Developxi'ient  Corporation  (LDC)

On May  8, 2012,  Tlie  City  forn"ied  LDC  as a local  development  corporation  organized  cuqder

section  141 l of  tlie  NPCL.  LDC  is engaged  in econoinic  developi'iqent  activities  by n"ieans  of  11"ie

leasing  and  selling  of  certaii'i  City-owned  propeities.  No  fees  were  established  between  NYCEDC

and LDC  in the ccirrent  fiscal  year.  Ii'istead,  tlie  Corporatioi'i  provides  LDC  witli  operating  grant

fcinding  for  LDC's  general  and  administrative  expenses.  For  tl'ie fiscal  years  ended  June  30.  2025

and 2024, $4,198 and  $2,018. respectively,  was  provided  to LDC for  such  expenses.

New  York  City  Industrial  Development  Agency  (IDA)

IDA  was  established  in l974  as a phiblic  benefit  corporation  of  Tlie  State.  NYCEDC  is responsible

for  adininistering  tlie  economic  development  prograii'is  of  IDA.  For  tlie  fiscal  years  endedJcuie  30,

2025  and 2024,  tlie  Corporation  earned  management  fee income  froin  IDA  of  $4.9  inillion  and

$4.4  million,  respectively.  At  Jcine 30, 2025  and 2024,  tlie  ainount  due  froin  IDA  totaled

$2.O n'iillion  and  $0.4  million,  respectively.
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Notes  to Financial  Statements  (continued)

18. Other  Related-Party  Transactions  (contixiued)

Build  NYC  Resource  Corporation  (Build  NYC)

Build NYC was incorl:iorated  uiider  section 1411 of  tlie NPCL  in 2013. Pursuant  to an annual
agreement  between  NYCEDC  and Build  NYC,  tlie Corporatioi'i  provides  n'ianagen'ient  services  to

Build  NYC  and administers  its financial  books and records. For eacli of  tlie fiscal  years  ended

June 30, 2025 and 2024, NYCEDC  earned manageinent  fee incoine  fron"i  Build  NYC of

$2.2 million.  At June 30, 2025 and 2024, the amocu'it dcie from  Build  NYC  totaled  $7,726,  and
$5,700,  respectively.

The  Trust  for  Cultural  Resources  of  New  York  City  (TCR)

Pursuant  to an atuuial  agreement  between  NYCEDC  and  TCR,  a phiblic  benefit  corporation  created

pursuant  to Aiticles  20 and  21 of  tl'ie New  York  Aits  and  CcilUiral  Affairs  Law,  tlie  Corporation

provides  TCR  witli  management  services.  For  eacli  of  the fiscal  years  endedJune  30, 2025  and

2024, NYCEDC  earned  management  fees  of  $0.3  millicn  from  TCR.  For  each  of  tlie  fiscal  years

ended  Jhine 30, 2025  and  2024,  the amount  dcie from  TCR  totaled  zero.

New  York  City  Neighborl'iood  Capital  Corporatioxi  (NCC)

NCC is a not-for-profit  corporation  organized  hinder  the  NPCL.  NCC  lias  all  power  and  autliority

to make  qria)ified  low-income  cominunity  investinents  in Tlie  City  and to allocate  federal  tax

credits  for  tliis  purpose.  NYCEDC  provided  full  mai'iagement  services  to NCC,  and  no fees  were

cliarged  for  tliese  services  for  tlie  fiscal  years  ended  Jhiiie  30,  2025  and  2024.  At  June  30,  2025  and

2024,  the  ai'nocints  dhie from  NCC  for  the  reimburseinent  of  costs  paid  by  the  Corporatioi"i  on belialf

of  NCC  totaled  $250 and $590, respectively.

Public  Realm  Improvement  Fund  Governing  Group  IIIC.  (PRIF)

PRIF,  wliicli  was  incorporated  under  NPCL  and commenced  operatioi'i  in 2017,  was  created  to

administer  tlie  Public  Realm  Improvei'nent  Fhind  (tlie  Fund)  for  tlie  exclusive  cliaritable  and  public

phirpose  of  lessening  tlie  burdens  of  governinent  for  Tlie  City  and acting  in tlie  public's  interest.

Specifically,  tliis  is  done  by  allocating  funds  from  tlie  Fund  to  implen'ient  phiblic  realm

iinprovement  projects  in East  Midtown.  Tlie  Corporation  provided  full  inanagement  services  to

PRIF,  and no fees  were  cliarged  for  tliese  services  for  fiscal  years  ended  Jcine  30,  2025  and  2024.

At  Jui"ie 30, 2025  and 2024,  tlie  amormts  due from  PRIF  for  tlie  reimburseinent  of  costs  paid  by

NYCEDC  on belialf  of  PRIF,  totaled  $65,746  and  $50,746,  respectively.
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Notes to Financial  Statements  (continued)

19.  Derivatives  and  Fuel  Hedgixig  Activity

As described  in Note  13, NYCEDC,  on belialf  of  Tlie  City,  contracted  in June  2016  witl'i  HNY  for

the provisiotq  of  ferry  services  for  the NYC  Ferry  system.  HNY  was  subseqhiently  re-procured  in

October  2023. Under  the coi"itracts,  NYCEDC  reimburses  HNY  for  tl'ie cost  o-f fuel.  for  whicli  tlie

price  per  gallon  is subject  to inarket  conditions.  Consequently,  the Corporation  was  ahithorized  by

its Board  of  Directors  to ii'npleinent  an energy  price  risk  inanageinent  program  to  inanage

NYCEDC's  exposure  to tlie  cost  of  fuel  for  NYC  Ferry.

NYCEDC  enters  into  all fhiel  l'iedging  arrangements  for  tlie  sole  prirpose  of  hedging  against  casli

flow  flucthiations  and  increasing  budgetary  certainty.  NYCEDC  is represented  in these  transactions

by  at'i advisor  and  designated  evaluation  agent,  also  lalOWll  as a qhialified  independent

represei'itative  (QIR).

Tlie following risks are geiierall>i associated witli hedging instruments:

Basis  Risjc  -  A systemic  risk  tliat  arises  from  variations  between  l'iedge-relative  price  and  casli/spot

price  of  tlie  hedged  commodity  at any  given  point  of  tiine.  However,  NYCEDC  hises  tlie  N  'Y' liarbor

low-sulfcir  diesel  futrires  pricing  index  as tl'ie reference  for  botli  tlie  liedging  instrciments  and  tl"ie

delivery  contracts,  so tliere  is a higli  correlation  between  the prices  paid  for  tl"ie coi'ninodity  and

tlie  futures  contracts  pricing.

Cash  F/014/ Rislc  -  The  risk  of  experiencing  outflow  of  cash  to n'ieet  margin  calls  for  future  contracts

due  to falling  prices  for  future  contracts.  Tliis  risk  is naturally  initigated  by the opposite  inoveinent

of  tlie  actual  prices  paid  as coinpared  to the fhilures  contract  prices.

Counleiparty  Rislc  -  Tlie  risk  tliat  tlie  counterparty  will  not  fhilfill  its obligations  ui'ider  tlie  option

contracts.  NYCEDC  uses excl"iange-traded  diesel  fuel  futures  contracts  as its hedging  instrument.

With  tliis,  t)'ie New  York  Mercantile  Exc)'iange  Clearing  House  is tlie  financial  cohinterparty.  Due

to a liigh  level  of  regulation  ofthe  u.s. futures  markets,  tlie  risk  of  exchange  clearing  hocise  default

is extremely  ren'iote.

Tei'mination  Risk  -  Tlie  risk  tliat  tlie  underlying  liedge  transactions  will  not  rhin to inaturity  due  to

a cocinterparty  event.  To minii'nize  tliis  risk,  NYCEDC  will  not  purcliase  contracts  wliere  tlie

counterparty  has an option  to teri'iqinate  while  NYCEDC  is perforining.
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Notes  to Financial  Statements  (contimied)

19.  Accounting  for  Derivatives  and  Fuel  Hedging  Activity  (continued)

Beginning  in  September20l7,  NYCEDC  executed  Interi'iational  Swaps  and  Derivatives

Association  (ISDA)  master  agreeinents  uiitli  C)iase  Bank,  N.A.  (JPMorgan)  ai'id Citibank,  N.A.

(Citibank),  paving  tlie  way  to use swap  and  call  option  contracts  for  fuel  liedging  prirposes.  As of

June  30, 2025  and  2024,  NYCEDC  did  not  owi'i  any  swap  or call  option  contracts.

As  ofJune  30,  2025,  tl'ie fair  valhies  of  NYCEDC's  coinmodity  futures  contracts,  based  on average

daily  rates,  are listed  below.  Tliese  contracts  fall  witliin  tl'ie Level  2 category  investi'i"ients  of  tl'ie

fair  value  liierarchy.

Diesel  Fuel

Notional  Amount  -

Gallon

378.000
336.000
336,000
252.000
294,000
252.000
252.000
294.000
336.000
336,000
378.000
378,000
378.000
336,000
336.000
294,000
294,000

Total  fair  valtie

Nuinber  of

Contracts

9
8
8
6
7
6
6
7
8
8
9
9
9
8
8
7
7

Maturity

Date

July-25

,%igust-25

September-25

October-25

Noveinber-25

Decei'nber-25

Jamiary-26

Febrciary-26

Marcli-26

Al:iril-26
Ma)i-26

.June-26

July-26

August-26

Septei'iiber-26

October-26

Noveinber-26

Fair  Value

June  30,  2025

Average

Futures  Price

$/Gallon

39,199)  $
21,235)
22 .92'))
25,721)
28.106)
31,584
28,703
26,271
13,910
22.008
(9.500
(6.829
(5, 103
4,570

13.507
19,089
24.667

(219,265)

2.2763
2.2:)18
2.2390
2.2196
2.1944
2.1880
2.18il
2.1635
2.1370
2.1800
2.1081
2.1114
2. 1165
2.1236
2.1302
2.1335
2.1339

Additionally,  as a qualified  operator  of  passenger  coinnuiter  ferries  providing  local  transit  service

witliin  New  York  State,  NYC  Ferry  participates  in Tlie  State's  petroleuin  txisiness and sales tax

reimbursement  programs.  For  tlie  year  ending  June  30, 2025, $1.6 inillion  was  recognized  as an

offset  to Ferry  related  expenses,  net,  for  rebates  earned.
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20. Commitments  and  Contingencies

As of  June 30. 2025, NYCEDC  has an aggregate  contractual  con'imitinent  of  $316.9 inillion  under

different  self-funded  econoinic  development  initiatives  and  projects,  includii'ig  but  not  liinited  to

tl'ie NYC  Ferry  systei"iq  and  life  science  initiatives.

Tl"ie Corporation's  loan  and loan  guarai'itee  finance  prograins  are designed  to provide  fii'iancial

assistance  to certain  eligible  businesses  witli  tl'ie expectation  of  sphirring  econoi'iqic  developinent

benefits  for  The  City.  As  of  June  30, 2025,  NYCEDC's  aggregate  ren'iaining  coini'nitments  for

these  programs  is $60.2 inillion.

NYCEDC  was  tlie  co-trcistee  along  witli  42nd  Street  Development  Corporation  (a subsidiary  of

New  York  State  Urbai"i  Developinei'it  Corporation  d/b/a  Empire  State  Development  Corporation

(ESDC))  for  tlie  use of  certain  developinent  fhinds  under  tlie  42nd  Street  Developi'neiit  Prqject.  Tlie

trhistees  joii'itly  extended  a loan  to the New  Amsterdam  Developinent  Corporation  (NADC)  for

renovation  of  the New  Ainsterdai'n  Tlieatre.  Tlie  principal  loai'i  amohint  of  $25.6 million  was

eqhially  disbursed  by  the  trhistees  aiid  matcires  oi"iJamiary  31,  2027.  Interest  on the loan  has ranged

Lietween  3.0% and 3.5%. NYCEDC's  portion  of  tlie  loan,  $12.8 million,  was  reimbursed  to the

Corporation  by  Tlie  City.  Tlie  conduit  loan  payment  constitutes  botl'i  a receivable  from  NADC  and

a payable  to Tlie  City.  Tliis  transaction  is not  reflected  in tlie  financial  statements  as it does  not

liave  any  impact  on NYCEDC's  financial  position.

NYCEDC,  and  in certain  sithiatioi'is  aS co-defendai'it  witli  The  City,  LDC,  NYC  Ferry  Fleet  LLC

and/or  IDA  is involved  in personal  injhiry,  property  damage,  breach  of  contract,  environmei'ital  and

otlier  i'itiscellaneous  claims  and  lawshiits  in tlie  ordinaiy  cohirse  of  business.  NYCEDC  believes  it

lias meritorious  defenses  or positions  witl'i  respect  tliereto.  Management  is aware  of  certain  new

litigation  matters  scimmarized  below,  whicli  are in early  stages,  but  to wliich  NYCEDC  believes  it

has meritorious  defenses  or  positions  but  at this  tiine,  is cinable  to predict  tlie  outcoines.

NYCEDC  has been  named  as a defendant  in tliree  lawsuits  seeking  damages  from  NYCEDC  and

co-defendants.  In one  inatter,  a current  tei'iant  of  a ground  lease  administered  by  NYCEDC  alleges

breacli  of  contract  and frahidulent  indcicement  claims  against  NYCEDC  and landlord,  NYC

Healtli+Hospitals  Corporatioi'i.  A  motion  to dismiss  tliis  lawsuit  was  filed  and  is awaiting  decision

by tlie  court.  In another  matter,  a tenant  hinder  a NYCEDC  grocind  lease  alleges  that  NYCEDC

breaclied  tlie  terins  of  the lease  ai'id also  alleges  claims  against  The  City  arising  froin  its pre-lease

condemnation  of  an unrelated  site  occupied  by tliis  tenant.  A inotioi'i  to diSmiSS  this  lawsciit  was

filed  and  is awaiting  decision  by the court.  In tlie  tliird  inatter,  a foriner  property  owi'ier  ai'id its
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Notes  to Financial  Statements  (continued)

20. Commitments  and  Contingencies  (coxitixiued)

tenant  seek  to recover  the  property  taxes  tliey  paid  to The  City's  Depaitment  of  Finance  during  tlie

course  of  a reverter  litigatioi"i  initiated  by NYCEDC  after  tlie owi'ier  failed  to ineet  its deed

covenants  and whicli  resulted  in NYCEDC  successfully  being  awarded  title  to tlie  property.  Tliey

allege  tliat  NYCEDC  was  unjustly  enriclied  by not  paying  real  property  taxes  dhiring  tlie  reverter

litigation.  NYCEDC  and  Tlie  City  have  not  yet  respoiided  to the coi'nplaint.

21.  Risk  Management

Given  tlie diverse  nathire  of  projects,  initiatives  and assets  inanaged  by  NYCEDC  and its

concentrated  operatioi'ial  geograpliy,  tlie  Corporation  is exposed  to a variety  of  exposures  and  tlieir

potential  risks.  Based  on NYCEDC's  operations,  tlie  Corporation's  risk  can  largely  be categorized

as theft  of.  dainage  to,  and  destruction  of  real  assets;  various  types  of  injury  or  liarm  to einployees

and third  parties;  tort  law;  arid  repcitational.  In response,  NYCEDC  diligently  works  to identify,

cinderstand  and, wliere  possible,  quantify  tliese  risks  associated  witl'i  currei'it  and potential

operations  to  ensure  tlie  appropriate  action  is  ii'nplemented  to  properly  address  tliem.  Tlie

Corporation  uses  several  inetliods  to  mitigate  tliese  risks,  including  bhit not liinited  to  loss

prevention/risk  engineering,  coiitractual  risk  transfer,  and  the use of  financial  and commercial

insurance  prodcicts.
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New  York  City  Economic  Deve!opment  Corporation

(A  Component  Unit  of  The  City  of  New  York:)

Schedule  of  Changes  in  Net  OPEB  Liability

(ln  Thorisands)

Total  OPEB  liability:

Service  cost

Interest

Changes  of  benefit  terms

Difference  between  expected  ai'id actuai

expenence

Changes  in assumptions

Benefit  payments

Net  cliange  in total  OPEB  liability

Total  OPEB  liability  -  beginning

Total  OPEB  liability  -  ending  (a)

Total  fiduciary  net  position:

Contributions  -  employer

Net  investinent  income

Administrative  expenses  paid  by the  Trust

Benefit  payments

Benefits  and expenses  payable

Net  cl'iange  in fiduciary  net  position

Trust  fiduciary  net  positioi'i  -  begiiming

Trust  fiduciaiy  net  position  -  ending  (b)

2025

$ 290  S

1,125

(4,963)

(546)

(789)

(351)

(5,234)

2!,266

$ 16,032  $

2024

239  5i

946

1,428

2 ,579

(356)

4,836

16,430

21,266  $

2023 2022 202]

344  $ 473  $ 407  $

856  832  897

(185)

(1,963)

(375)

(1,323)

17,753

16,430  $

(7)77)

(7,483)

(408)

(6,863)

24,616

17,753  $

(99)

7,37g

(330)

3,254

21,362

':)4,616  $

2020

380  $

816

900

1,440

(1,177)

(208)

2,151

19,211

21,362  $

2019 2018 2017

531  $ 561  $ 613

704  666  593

(206)

(3,180)

(201)

(2,352)

21,563

19,2]1  $

(103)

(147)

(225)

752

20 ,811

21 ,563  $

(1,565)

(225)

(584)

21,395

20,811

s - $ -  $ - $ -  s - s - $ -  S 20,000  s

1,954  1,588 369 (3,470)  1294  2,434  1,195
(109)  (120)  (96)  (116)  (98)  (36)

(351)  (356)  (375)  (408)  (330)

(524)

i,494  1,112  (102)  (3,994)  866 1,874  1,195  20,000

20,951 19,839 19,94]  23,935 23,069  21195  20,000
$ 22,445  $ 20,95]  $ 19,839 $ 19,941 $ 23,935 $ 23,069  $ 21,195 $ 20,000  $

Corporation's  net  OPEB  (asset)  liability  -  end

of  fisca)  year  (a-b)  $ (6,413)  $

Tnist  fiduciary  net position  as a percentage  of

tlie  total  OPEB  liability  140%

315  $ (3,409)  $ (2,188)  $

99o/o 121% 112%

(581 $ (1,707)  $ (1,984)  $ 1,563  $ 20,811

97% 108% l l Oo/o 93% -oA

This schedrde is intended to present in.formaiionfor  10 years. Additional  )iears will  be pi-esented W7?(?/'! asiailable
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New  York  City  Economic  Develcpment  Co'iyoration

(A  Component  Unit  of  T]ie  City  of  New  York)

Schedule  of  Changes  in  Net  OPEB  Liability  (continued)

(In  Thousands)

Notes  to  Schedule

Changes  of  Assumptions:

1. Discount  rate  was  changed  fi-orri  5.26%  atJune  30,  2024,  to 5.58%  at June  30,  2025.

2.  The  plan  election  assumption  for  future  retirees  and  pre-65  retirees  were  updated  from  two-thirds  selecting  tlie  MAPD  plan  and

one-third  electing  the  Active  Plan  to l 00%  electing  the  MAPD  p]an.
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New  York  City  Economic  Developmerit  Corporation

(A  Component  Unit  of  The  City  of  New  York)

Schedule  of  OPEB  Contributions

(In  Thousands)

.Actuarially  determined  contribution

Contributions  in relation  to the  actriarially

determined  contribution

Contribution  deficiency  (excess)

Covered-employee  payroll

Contributions  as a percentage  of  covered-

employee  payroll

2025 2024 2023 2022 2021 2020 2019 2018 2017

$ ')0,000  $

$ yo,ooo  $

$ 6,909  $ 7,478  $ 7,380  $ 7,903  $ 8,03)  $ 8,405  $ 8,018  $ 8,231  $ 7,895

0/,, a43% 264o/o

Valuation  dates:

Acniarial  cost  method:

Amortization  method:

Asset  valuation  method:

CPI:

Salary  increases:

liwestment  rate  of  return:

Health  care  trend  rates:

Mortality:

Benefit  changes:

June  30,  2025

Et'itry  age nonnal,  level  percent  of  pay;  service  costs  are attributed  througli  all assumed  ages  of  exit  froin  active  service.

N/A

Market  values

3. 0%  per  annuin

4. 25%  per  annum

5. 75%  for  2025

8.60o/o  grading  down  to an ultimate  rate  of  4.75%  for  Non-Medicare,  7.85oA grading  down  to an ultimate  rate  of  4.75oA  for

Medicare

Based  on tlie  Pub-2010  Above  Median  Headcount  Weiglited  General  Mortality  table  publislied  by tlie  Society  of  Actuaries

in 2021.  The  inortality  iinproveinent  scale  was  updated  to the MP-202  ] scale.

None

This scheduie is intended  to present infoi'mation  for  / 0 years. A dditional  years will  be presented  svhen cniaijable.
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New  York  City  Economic  Development  Corporation

(A  Component  Unit  of  Tlie  City  of  New  York)

Schedule  of  Investment  Retums

2025 2024 2023 2022 2021 2020 2019 2018 2017

Annua!  money-weighted  rate  of  return,

net  of  investment  expense 9.3% 7.8% 1.8%  (15.8)% 5.6% 11.5% 6.Oo/o

This schedule is intended to show inforinationfor  10 years. Additional  years will  be displayed as the)i become civailable.
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New York City Econoiriic Development CoiBoration
(A  Component  Unit  of  Tlie  City  of  New  'Yaork)

Combining  Statement  of  Revenues,  Expenses,  and  Changes  in  Fund  Net  Position

(In  Thousands)
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III.  Government  Auditing  Standards  Section
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Shape  the  future
with  confidence

Repoxt  of  Independent  Auditors  on Internal  Control  Over Financial  Reporting  and

on Compliance  and Otl"ier Matters  Based on an Audit  of  Financial  Statements
Performed  in Accordance  witl"i Govermnent  Auditing  Standards

Tlie  Manageinent  and  tlie  Board  of  Directors

New  York  City  Econon'iic  Development  Corporation

We  have  audited,  ii"i accordance  with  tlie  ahiditiiig  standards  generally  accepted  in tl'ie United  States

of  America  and  tlie  standards  applicable  to financial  audits  contained  in Government  Attditing

Stcmdards  issued  by tlie  Comptroller  General  of  the  United  States  (Governinent  Auditing

Slandcn'ds),  tlie  financial  statements  of  tlie  business-type  activities  and  tlie  fidciciary  activities  of

tl'ie New  York  City  Econon"iic  Developinent  Corporatioi'i  (the  Corporation),  a con'iponent  unit  of

The  City  of  New  York.  as of  and for  the  year  ended  June  30, 2025,  aiid  the related  notes  to the

financial  statements,  wliicl'i  collectively  comprise  tlie  Corporation's  basic  financial  statei'nents

(collectively  referred  to as the "basic  financial  stateinents"),  and  liave  issued  our  report  thereoi'i

dated Sel':iteinber 30, 2025.

Report  Oil  Internal  Control  Over  Financial  Reporting

In planning  ai'id performing  ohir  audit  of  the  basic  finai'icial  stateinents,  we  coi'isidered  tlie

Corporation's  iiiteri'ial  coi'itrol  over  financial  reporting  (internal  control)  as a basis  for  designing

ahidit  procedures  tl'iat  are appropriate  in tlie  circi.imstances  for  the phirpose  of  expressing  ocir

opinion  on tlie  basic  financial  stateinents,  bhit not  for  tlie  phirpose  of  expressii'ig  an opinion  oii  the

effectiveness  of  tlie  Corporation's  internal  control.  Accordingly,  we do not  express  an opinion  on

the  effectiveness  of  tl"ie Corporatioi'i's  internal  control.

A deficiency in inlerncd control exists wlien tlie design or operation of a control does iiot allow
manageinent  or  ei'nployees,  in the  normal  course  of  performiiqg  their  assigned  fcinctions,  to prevent,

or detect  and correct  misstateinents  on a timely  basis.  A inatericd  weakness  is a deficiency.  or a

combination  of  def-iciencies,  in internal  control,  sucli  tl'iat  tliere  is a reasoi'iable  possibility  tliat  a

ii"iaterial  misstateinent  of  t)'ie entity's  basic  fiiiancial  statements  will  not  be prevented,  or detected

and corrected on a tin"iely basis. A significant deficienc)i is a deficiency, or a coi'nbination of
deficiencies,  in internal  control  tliat  is less severe  tlian  a material  wea]<ness,  )iet  iinportant  enohigl'i

to inerit  attention  by tliose  cliarged  witli  governance.
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Shape  the  future
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Our consideration of ii'iternal  control  was  for  the liinited  purpose  described  in tl'ie first  paragrapli

of this section and uias  not  designed  to identify  all  deficiencies  in internal  control  that  might  be

material weaknesses  or significant  deficiencies.  Given  tliese  liinitations,  during  ohir  audit  we  did

not identify  any deficiencies  in internal  control  that  we consider  to be inaterial  weaknesses.

However,  material  weaknesses  or significant  deficiencies  may  exist  tliat  were  not  identified.

Report  on Compliance  and  Other  Matters

As part  of  obtaining  reasonable  asshirance  abohit  wliether  tlie  Corporation's  basic  financial

statements  are free  of  material  misstatement,  we  perforined  tests  of  its con"ipliance  witl'i  certain

provisions  oflaws,  regulations,  coi'itracts  and  grant  agreements,  i'ioncompliaiice  with  wliicli  could

liave  a direct  and  inaterial  effect  on the  basic  financial  statements.  However,  providing  an opinion

oi'i con"ipliance  witli  those  provisions  was  not  an objective  of  ohir  ahidit,  and  accordingly,  we  do not

express  SLICII an opinion.  The  reshilts  of  ohir tests  disclosed  no instai'ices  of  noncoi'iqpliance  or  other

inatters  that  are required  to be reported  hinder  GosiernmentAuditingStctndards.

Purpose  of  This  Report

Tlie Iihirpose of tl'iis report is solely to describe tlie scope of our testing of internal control and
compliance  and  the  results  of  that  testing,  and  not  to provide  an opinion  oi'i  tlie  effectiveness  of  the

entity's  internal  control  or on compliance.  This  report  is an integral  part  of  an audit  performed  in

accordai'ice  with  Governinent  Auditing  Stcmdards  in considering  the  entity's  internal  control  and

coinpliance.  Accordingly,  this  communication  is not  suitable  for  any  otlier  phirpose.

4  't htt.p
September  30,  2025
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ELECTION OF DIRECTORS AND ALTERNATES 
Members Meeting 
February 3, 2026 

 
 
Subject:  Election of new Directors of NYCEDC and alternates for Deputy Mayor Julie 
Su in her capacity as a Director of NYCEDC 
 
Proposed Resolution:  To elect (i) each of Jukay Hsu, Tiffany Raspberry and Deputy 
Mayor Julie Su as a Director of NYCEDC, (ii) Edie Sharp to be an alternate for Deputy 
Mayor Su in her capacity as a Director of NYCEDC and (iIi) Aaaron-Charlop Powers to 
be an alternate for Deputy Mayor Su in her capacity as a Director of NYCEDC at 
meetings that Edie Sharp does not attend as her alternate. 

Background:  Under NYCEDC’s Bylaws its Members elect its Directors.  Directors 
must be Members at the time of their election.  Each of Jukay Hsu, Tiffany Raspberry 
and Deputy Mayor Julie Su has recently been appointed as a Member of NYCEDC and 
it is proposed to elect each of them as a Director at this time.  
 
Under NYCEDC’s Bylaws, a Deputy Mayor of the City of New York may approve a 
person to be elected as his/her alternate as a Director. Deputy Mayor Su has requested 
that Edie Sharp be elected to serve as her alternate and has also requested that Aaron 
Charlop-Powers be elected to serve as her alternate in her capacity as a Director at 
meetings that Edie Sharp does not attend as her alternate. 
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MINUTES OF THE REGULAR MEETING 
OF THE BOARD OF DIRECTORS

OF
NEW YORK CITY ECONOMIC DEVELOPMENT CORPORATION

November 13, 2025

A regular meeting of the Board of Directors (the “Board”) of New York City 
Economic Development Corporation (“NYCEDC”) was held, pursuant to notice by an 
Assistant Secretary, on Thursday, November 13, 2025, in Conference Center A/B, on 
the 14th Floor at the offices of NYCEDC at One Liberty Plaza, New York, New York.

The following Directors of NYCEDC were present:

Margaret Anadu 
Mir Bashar
Nate Bliss (as alternate for Adolfo Carrión, Jr.) 
Paula Roy Carethers
Costa Constantinides 
Hector Cordero-Guzmán
Adam Friedman 
Matthew Hiltzik
Andrew Kimball
DeWayne Louis
James McSpiritt
Ngozi Okaro
Patrick J. O’Sullivan, Jr. 
Manny Pastreich
Jeff Thamkittikasem
Elizabeth Velez 
Betty Woo

Members of NYCEDC staff and of the public also were present.

The meeting was chaired by Margaret Anadu, Chairperson of NYCEDC, and 
called to order at 8:42 a.m. Mark Silversmith, a Special Counsel and Assistant 
Secretary of NYCEDC, served as secretary of the duly constituted meeting, at which a 
quorum was present. (Attached hereto as Attachment 1 is a definition sheet that 
contains the definitions of certain frequently used terms contained in the Exhibits 
attached hereto.)
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1. Approval of the Minutes of the September 30, 2025 Regular Meeting of
the Board of Directors

There being no questions or comments with respect to the minutes of the 
September 30, 2025 regular meeting of the Board of Directors, as submitted, a motion 
was made to approve such minutes, as submitted. Such motion was seconded and 
unanimously approved.

2. Ratification of Submission of the Annual Report of the Directors to the
Members

A motion was made to ratify the submission to the Members of NYCEDC at the 
annual meeting of the Members on November 13, 2025 of the Annual Report of the 
Board of Directors of New York City Economic Development Corporation for the 12-
Month Fiscal Period Ended June 30, 2025. Such motion was seconded and 
unanimously approved.

3. Report of NYCEDC’s President

At this time, Mr. Kimball pointed out that this would be the last meeting of the 
Boad under The City of New York’s (the “City’s”) current administration, that his letter-
report summarizing progress and achievements with respect to some of NYCEDC’s key
projects and initiatives in the last few months had been provided to the Directors prior to
this meeting of the Board, and that such report additionally highlighted several of 
NYCEDC’s noteworthy accomplishments over the past four years.

Mr. Kimball then highlighted the advancements of major rezonings in recent 
weeks for three of NYCEDC’s key project areas, which included the Kingsbridge Armory
in the Bronx, as well as Jamaica and Long Island City in Queens. Lastly, he noted that 
the rezoning efforts for Jamaica and Long Island City were primarily led by City Hall and
the New York City Department of City Planning with NYCEDC serving in a smaller 
support role, but that these were all project areas where NYCEDC would be involved in 
significant projects and work in the future.

4. Long Term Ground Lease to Queens Development Group, LLC

Sharmaine Belton, a Senior Associate of NYCEDC, presented a proposal for 
New York City Land Development Corporation (“NYCLDC”) to (i) enter into a lease (the 
“Lease”) for Block 1833, Lot 140 on the Tax Map of the Borough of Queens (the “Site”) 
from the City, (ii) assign such Lease to either (a) Queens Development Group, LLC, or 
an affiliated entity (whichever, the “Developer”), and/or (b) an affiliated housing 
development fund corporation or other entity whose purpose is to facilitate affordable 
housing and/or obtain financing for the proposed project (the “Financing Entity”), and (iii)
enter into any related agreements and documents and consents and amendments to 
effectuate the project, all to provide for the development of the Site by the Developer, as
part of the Phase 1 Development of Willets Point, into one 12-story senior affordable



3
LDCMT-26-14957

rental apartment building comprising approximately 184,359 gross square feet, all on 
substantially the terms set forth in Exhibit A hereto.

In answer to a question from Ms. Anadu, Ms. Belton stated that the New York 
City Department of Housing Preservation and Development regulatory period was 
approximately 40 years.

A motion was made (i) to approve the matters set forth for approval in the 
Proposed Resolutions section of Exhibit A hereto, and (ii) to resolve that there was no 
reasonable alternative to the proposed transfer to the Developer and/or Financing Entity 
that would achieve the same purpose as the transfer. Such motion was seconded and 
unanimously approved.

Mr. Constantinides joined the meeting at this time.

5. BATWorks (f/k/a Climate Innovation Hub) Management Agreement

At this time, Jamie Horton, a Senior Vice President of NYCEDC, and Ali Kokot, 
an Assistant Vice President of NYCEDC, presented a proposal for (i) a management 
agreement with CIC NYC Innovation Services LLC, a single purpose entity created by 
Cambridge Innovation Center (“CIC”), pursuant to which it will serve as BATWorks’ 
operator and manager (the “Management Agreement”), and (ii) any agreements 
necessary to obtain funds (“Funding Source Agreements”) and any required ancillary 
agreements, to provide for operation and management services at a hub that will anchor
a growing ecosystem along New York Harbor for new climate technologists, 
entrepreneurs and talent working to develop, pilot, and deploy new solutions to combat 
the effects of climate change (“BATWorks” or the “Hub”, formerly known as the “Climate
Innovation Hub”), on substantially the terms set forth in Exhibit B hereto.

In answer to a question from Ms. Anadu, Mr. Horton explained that approximately
$10 million of revenue across the entire space would be needed to pay the base 
management fee and get to the minimum net income distribution (“NID”), and that for 
meaningful distributions the space would be closer to 85-90% occupied, which was a 
rate that CIC had seen at its other centers. He added that the NIDs could be thought of 
as essentially a performance-based rent, that NYCEDC had set it at approximately $10 
per foot for floors 7 and 8 because those were predominantly the revenue-generating 
spaces, and that far less revenue was expected to be generated from the ground floor. 
In answer to a second question from Ms. Anadu, Mr. Horton stated that CIC’s incentive 
was effectively to fully lease the space in order to attain the higher NID-sharing tiers. At 
this time, Mr. Kimball added that another key part of the strategy, in addition to meeting 
green tech/clean tech goals and spinning out companies, was for BATWorks to serve as
the anchor for the 500,000 square foot redevelopment of Building A at the Brooklyn 
Army Terminal (“BAT”), as well as to drive leasing and overall revenues there for 
NYCEDC.

In answer to a question from Mr. Louis, Mr. Horton stated that tenant acquisition 
for the space will be driven primarily by CIC. He added that part of the rationale for
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bringing in CIC as a partner of the consortium was that management and operations, 
including tenant acquisitions, were among CIC’s greatest strengths. In answer to a 
question from Ms. Velez, Mr. Horton explained that part of the annual operating budget 
that CIC will need to provide at the beginning of every year will forecast the NIDs, and 
that NYCEDC would therefore hopefully know how CIC was doing about a year in 
advance. He added that the NIDs will be due quarterly, and that NYCEDC also will 
receive monthly reporting on CIC’s financials. In answer to another question from Ms. 
Anadu, Mr. Horton stated that CIC would be terminated if it were to exhaust the $7.5 
million of operating support that NYCEDC was providing in the period prior to financial 
stabilization, and that NYCEDC will have complete approval of CIC’s operating budget 
for the first three years (i.e. the pre-revenue years). In answer to a second question 
from Mr. Louis, Mr. Horton stated that the operating support NYCEDC was providing 
was $7.5 million total, and that it was essentially pre-stabilization funding.

A motion then was made to approve the matters set forth for approval in the 
Proposed Resolution section of Exhibit B hereto. Such motion was seconded and 
approved. Mr. Friedman recused himself from voting on this item because LACI is a 
client of a company he has a relationship with.

At this time, Mr. O’Sullivan announced that he was recusing himself from the 
subsequent Hunts Point Produce Market item since he was representing the Produce 
Market Cooperative with regard to a related lease and he left the room.

6. Hunts Point Produce Market Redevelopment

Stephen Aly, an Assistant Vice President of NYCEDC, Brian Larsen, a Senior 
Vice President of NYCEDC, and Kevin Dunlevy, a Vice President of NYCEDC, then 
presented a proposal for NYCEDC (a) to (1) form HPPM LLC, a special purpose 
borrowing entity (an “SPE”) of which NYCEDC will be the sole member, for the purpose 
of obtaining a Railroad Rehabilitation and Improvement Financing loan (the “RRIF 
Loan”) from the U.S. Department of Transportation (“USDOT”) and entering into certain 
related required agreements, and for related purposes, in connection with a proposed 
new Hunts Point Produce Market facility (the “Project”) that will replace the existing 
facility, (2) enter into certain RRIF Loan related agreements, and (3) enter into a 
services agreement between NYCEDC and HPPM LLC setting forth certain services to 
be performed by NYCEDC on behalf of HPPM LLC (the “Services Agreement”) and a 
contract with the selected design-build firm to facilitate Project construction (the
“Design-Build Contract”), and (b) to take any actions and make payments and enter into
any related agreements necessary for and related to the RRIF Loan or Project and 
making expenditures, all on substantially the terms set forth in Exhibit C hereto.

At this time, Ms. Anadu, Mr. Bliss and Mr. McSpiritt commented on how 
tremendously impactful, and simultaneously innovative and practical, this complex deal 
was, that obtaining the RRIF Loan funding was a major accomplishment for the project, 
and that they were pleased to see it moving forward. Ms. Velez then expressed her 
enthusiasm for the project as well, but stated that it was disappointing that there were 
no Minority and Women-Owned Business Enterprise (“MWBE”) goals for such a
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significant project. Mr. Larsen explained that NYCEDC agreed that it was unfortunate 
that the project did not include required MWBE goals, but that it was not possible as a 
function of the federal funding. Ms. Anadu then expressed that she shared Ms. Velez’s 
sentiment, but that obtaining the significant federal funding for this project was most 
important given the impact of this project on the community. Mr. McSpiritt additionally 
noted that a key benefit of the project was that it preserves a tremendous amount of 
blue collar jobs in the Bronx. At this time, Mr. Kimball stated that given the quality of the 
design-build finalists and NYCEDC’s familiarity with their track record, that NYCEDC 
was optimistic that they will find strong MWBEs to work with them along the way.

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

Mr. O’Sullivan rejoined the meeting at this time.

7. NYC Ferry

Franny Civitano, a Senior Vice President of NYCEDC, then presented a proposal
for (i) the expenditure by NYCEDC of up to an additional $20,600,000 under the NYC 
Ferry Operating Agreement (the “Operating Agreement”) that NYCEDC entered into 
with HNY Ferry II LLC (the “Operator”) in 2023, and (ii) NYCEDC to take any needed 
related actions and to enter into any needed related agreements, all to provide for the 
implementation of a Citywide 2025 NYC Ferry Network Optimization Plan (the 
“Optimization Plan”), designed to enhance the rider experience, improve route 
efficiency, and strengthen connections across New York City, as well as to cover other 
cost increases, all on substantially the terms set forth in Exhibit D hereto. Ms. Civitano 
gave an update on NYC Ferry’s operations and the Optimization Plan.

At this time, Ms. Velez, Mr. Bliss and Mr. Cordero-Guzmán commented that the 
NYC Ferry service has become so important and beneficial to the City and its residents,
that it has come such a long way since its inception and they were looking forward to 
the future and expansion of the service, and they congratulated NYCEDC and its NYC 
Ferry team for their great work.

A motion then was made to approve the matters set forth for approval in the
Proposed Resolution section of Exhibit D hereto. Such motion was seconded and
unanimously approved.

8. Fifth Avenue Corridor Improvements

Next, Kim Robledo, an Assistant Vice President of NYCEDC, presented a 
proposal for (i) a contract with a joint venture between NV5 New York – Engineers, 
Architects, Landscape Architects and Surveyors and T.Y. Lin International Engineering 
& Architecture, P.C. or affiliated entities, and any necessary amendments thereto, for 
project design and engineering services for an anticipated approximately six-year 
duration, (ii) a construction management (“CM”) contract and any necessary 
amendments thereto with a selected contractor to be approved by NYCEDC to provide
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project CM and related services, including pre-construction, construction and post-
construction services, for an anticipated approximately six-year duration, (iii) a special 
inspections contract and any necessary amendments thereto for the project, if a new 
agreement is being entered into, for an anticipated approximately three-year duration,
(iv) a force account agreement with the Metropolitan Transportation Authority or an 
affiliated entity and any necessary amendments thereto, (v) any needed Funding 
Source Agreements and any necessary amendments thereto, and (vi) to make 
expenditures and enter into any other related agreements, all to provide for 
improvements along the Fifth Avenue corridor in Manhattan between Bryant Park and 
Central Park and improvements in neighboring areas (the “Fifth Avenue Corridor 
Project”), all on substantially the terms set forth in Exhibit E hereto.

In answer to a question from Mr. Louis, Ken Haines, a Vice President of 
NYCEDC, explained the design for the running lanes and turn lanes for the Fifth Avenue
Corridor Project.

A motion then was made to approve the matters set forth for approval in the
Proposed Resolution section of Exhibit E hereto. Such motion was seconded and
approved. Ms. Carethers recused herself from voting on this item.

9. Governance Committee Report and Board Self-Evaluation Results

At this time, Mr. McSpiritt, Chairperson of the Governance Committee (the 
“Committee”), gave the annual report of the Committee and summarized the results of 
the self-evaluation of the Board of Directors for Fiscal Year 2025.

Mr. McSpiritt noted that the Public Authorities Accountability Act of 2005 as 
amended (the “PAAA”) requires an annual Board self-evaluation survey and that the 
Committee had met in October to review the results of the survey. He stated that 21 out
of 25 Directors participated in the self-evaluation, and that the survey responses were 
generally favorable, with significant majorities either agreeing or somewhat agreeing 
with the statements.

Mr. McSpiritt then noted that there were opportunities available for Directors to 
become better informed, to improve communications, and to obtain adequate 
information. He encouraged the Directors who had questions about Board items to 
reach out to NYCEDC staff members, who could be contacted to answer questions. He 
also reminded the Directors that all meetings of the various committees of the Board of 
Directors were open to all Directors to attend. Lastly, Mr. McSpiritt noted that there was 
a Directors Website available to all members of the NYCEDC Board of Directors, and 
that such website contained future meeting dates, contact information for Directors as 
well as NYCEDC senior staff members, minutes of past meetings, and many other 
documents and resources. He stated that Directors could obtain access to the website 
by contacting NYCEDC’s MISHelpdesk@edc.nyc

mailto:MISHelpdesk@edc.nyc
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10. Election of Officers

The Board had been informed that a description of the major responsibilities of 
certain officers may be found in Article IV of NYCEDC’s Bylaws. In addition, officers 
shall perform such duties as are assigned to them by the President. The duties of the 
General Counsel would include overseeing the work of NYCEDC’s Legal Department 
and legal matters related to NYCEDC, as well as such other duties as may be assigned 
to her by the President. The duties of the Chief Contracting Officer shall include 
overseeing the procurement of NYCEDC contracts (other than those for real estate 
transactions), as well as such other duties as may be assigned to her by the President.

A motion was made to elect all of the individuals named in Exhibit F hereto as the
officers of NYCEDC indicated in Exhibit F. Such motion was seconded and 
unanimously approved. It was understood that with regard to each officer who is an 
employee of NYCEDC, such officer’s position as an officer shall be conditioned upon 
the continuance of such employment.

11. Election of Committees

Mr. Kimball then stated that NYCEDC proposed to continue to have its existing 
standing committees and to elect the persons listed in Exhibit G hereto as the members 
and chairpersons of those committees. Mr. Kimball additionally noted that Mark Russo, 
a Director of NYCEDC, had requested to no longer serve as a member of the Real 
Estate and Finance Committee, and that DeWayne Louis was being elected as a 
member of the Real Estate and Finance Committee to fill the vacancy created by Mr.
Russo no longer serving on such committee.

A motion was made (i) to continue the following currently existing standing 
committees of the Board of Directors – the Audit Committee, Executive Committee, 
Governance Committee, Legal Affairs Committee and Real Estate and Finance 
Committee, all of which would have the same duties as currently exist, and (ii) to elect 
the proposed members and chairpersons of such committees as listed in Exhibit G 
hereto. Such motion was seconded and unanimously approved.

Mr. Pastreich and Ms. Woo left the meeting at this time.

12. PAAA Policies and Procedures

At this time, Mr. Silversmith summarized and presented for approval the real 
property acquisition and disposition policies, guidelines and procedures, the disposition 
of personal property policies, guidelines and procedures, the investment guidelines, and 
policies and procedures related to the procurement of goods and services, and the 
appointment of Contracting Officers, as set forth in Exhibit H hereto.

Mr. Silversmith then stated that the proposed property, investment and 
procurement policies, guidelines and procedures had not been changed from the
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current policies, procedures and guidelines and that it was proposed that they be 
readopted in their current form. The proposed property policies, guidelines and 
procedures and resolutions include the appointment of Contracting Officers for property 
dispositions, as set forth in Exhibit H.

It was moved that the Proposed Resolutions set forth in Exhibit H be adopted.
Such motion was seconded and unanimously approved.

13. Report on Investments for the Three-Month Period Ended September 30,
2025

A report on NYCEDC’s investments for the three-month period ended September 
30, 2025 (Exhibit I hereto) was provided to the Board of Directors for informational 
purposes. There were no questions with regard to this report.

14. Remarks of NYCEDC Directors

At this time, given that this was to be the final meeting of the NYCEDC Board of 
Directors under the current administration, a number of Directors remarked on the great 
work produced and accomplishments achieved over the last four years, and they 
thanked the Board, NYCEDC, Mr. Kimball and Ms. Anadu for their leadership.

15. Approval

With respect to the approved items set forth above, it was understood that 
authorization and approval of such matters included authorization for the President and 
other empowered officers to execute the necessary legal instruments, and for the 
President and other empowered officers to take such further actions as are or were 
necessary, desirable or required, to implement such matters substantially on the terms 
described above.

16. Adjournment

There being no further business to come before the meeting, pursuant to a 
motion made, seconded and unanimously approved the meeting of the Board of 
Directors was adjourned at 10:04 a.m.

Assistant Secretary

Dated:
New York, New York
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ATTACHMENT 1

DEFINITIONS

Apple ………………….. Apple Industrial Development Corp.
Armand  ………………. Armand Corporation d/b/a Armand of New York
BAT ……………………. Brooklyn Army Terminal
Bovis ………………….. Bovis Lend Lease LMB, Inc.
CDBG …………………. Federal Community Development Block Grant
CDBG-DR Funds …….. Federal Community Development Block Grant-Disaster Recovery Program 

funds
CEQR ………………….. City Environmental Quality Review process
City DEP ………………. New York City Department of Environmental Protection
City DOT ………………. New York City Department of Transportation
City Parks ……………… New York City Department of Parks and Recreation
City Planning ………….. New York City Department of City Planning or City Planning Commission
CM …………………….. A construction manager
CM Contract ………….. A construction management contract
DCAS …………………. New York City Department of Citywide Administrative Services
EIS …………………….. Environmental Impact Statement
ESDC ………………. … New York State Urban Development Corporation d/b/a Empire State 

Development
FEMA ………………….. Federal Emergency Management Agency
FM ……………………… A facilities manager
FM/CM Contract ……… A facilities management/construction management contract

Funding Source 
Agreement ……………..

Gilbane………………… 
HDC ……………………

Any agreement necessary to obtain funds for the Project, including IDA 
Agreements
Gilbane Building Company
New York City Housing Development Corporation

HPD …………………… New York City Department of Housing Preservation and Development
Hunter Roberts ………. Hunter Roberts Construction Group, L.L.C.
IDA …………………….. New York City Industrial Development Agency
IDA Agreement ……….. Agreement with IDA pursuant to which IDA retains NYCEDC to accomplish 

all or part of the Project and reimburses NYCEDC for the costs of the work
LiRo ……………………. LiRo Program and Construction Management, PE P.C.
LMDC ………………….. Lower Manhattan Development Corporation
McKissack …………….. The McKissack Group, Inc. d/b/a McKissack & McKissack
MOU …………………… A memorandum of understanding
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NYCEDC ………………. New York City Economic Development Corporation, survivor of a 
November 1, 2012 merger of a local development corporation (the “LDC”) 
named New York Economic Development Corporation with and into New 
York City Economic Growth Corporation. References to NYCEDC prior to 
such merger are references to the LDC.

NYCHA  ………………. New York City Housing Authority
NYCLDC ………………. New York City Land Development Corporation
Noble Strategy ………... Noble Strategy NY Inc.
OMB …………………… New York City Office of Management and Budget
Port Authority ………… The Port Authority of New York and New Jersey
RFP …………………… Request for Proposals
Sanitation …………….. New York City Department of Sanitation
SBS ……………………. New York City Department of Small Business Services
SEMO …………………. New York State Emergency Management Office
SEQR ………………….. State Environmental Quality Review process
Skanska ………………. Skanska USA Building Inc.
State DEC …………….. New York State Department of Environmental Conservation
State DOS ……………. New York State Department of State
State DOT …………….. New York State Department of Transportation
State Parks …………… New York State Office of Parks, Recreation and Historic Preservation
Tishman ………………. Tishman Construction Corporation of New York
Turner …………………. Turner Construction Company
ULURP ………………… Uniform Land Use Review Procedure
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LONG TERM GROUND LEASE TO QUEENS DEVELOPMENT GROUP, LLC
Board of Directors Meeting 

November 13, 2025

LESSOR: The City of New York (the “City”)

LESSEE/
LEASE ASSIGNOR: NYCLDC

LEASE ASSIGNEE: The lease assignee will either be (i) Queens Development
Group, LLC (“QDG”), or an affiliated entity (whichever, the 
“Developer”) and/or (ii) an affiliated housing development 
fund corporation (“HDFC”) or other entity whose purpose is 
to facilitate affordable housing and/or obtain financing for the
proposed project (the “Financing Entity”). If the Financing 
Entity, or the Financing Entity and the Developer, is the 
Lease assignee, the Developer will be the beneficial owner 
of the leasehold interest. The Developer is controlled directly
or indirectly by the Related Companies and Sterling Equities 
and/or their affiliates.

SITE
LOCATION: Block 1833, Lot 140 (the “Site”)

Willets Point
Borough of Queens 
Community Board #7

SITE
DESCRIPTION: The Site is approximately 16,112 square feet. The Site is

owned by the City and is currently vacant. The Site is 
depicted in Attachment A.

BACKGROUND: The City has envisioned the redevelopment of Willets Point
over several mayoral administrations. The Willets Point and 
Flushing Meadows Corona Park area had been historically 
known as the ‘Valley of Ashes’ due to their serving as a coal 
ash dump during the early 20th century. Though the coal ash 
was removed from the entire area and the larger Flushing 
Meadows Corona Park area was developed for the 1939 
World’s Fair, the area known as Willets Point was never fully 
developed. In the mid-20th century, the Willets Point area 
evolved into primarily a neighborhood of automobile chop 
shops consisting of one-story metal structures and lacking 
basic infrastructure such as sanitary sewers.

In 2002, the Downtown Flushing Task Force convened to 
develop a planning strategy for the growth of Downtown
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Flushing, the Flushing River waterfront, and Willets Point. 
Building upon this strategy, in 2008, approximately 63-acres 
bound by Seaver Way (126th Street), Northern Boulevard, 
Block 1833, Lot 1 to the west of Flushing Creek, and 
Roosevelt Avenue were rezoned, established as the Special 
Willets Point District (“SWPD”), and designated as an Urban 
Renewal Area. The City commenced purchasing properties 
from private landowners within Willets Point that would be 
part of future land assemblages.

NYCEDC released an RFP in 2011 for development 
proposals, and in 2012 QDG was selected. QDG’s initial 
proposal included development of a portion of the SWPD, 
and the parking lots of Citi Field (“Willets West”), which 
parking lots are mapped parkland. SWPD was to have been 
a mixed-use neighborhood featuring office, retail, hotel, a 
school, open space, and 2,500 units of housing, 35% of 
which was to have been affordable. Willets West was to 
have been developed as a retail mall. The Willets West 
component was challenged in court, and in 2017, was ruled 
to be a use inconsistent with the legislation that provided for 
the construction of Citi Field and its precursor Shea Stadium
on parkland. Since Willets West was to have financially 
supported development of the entire plan, redevelopment 
was postponed.

On February 5, 2018, NYCEDC entered into a Pre-
Development Agreement with QDG for Phase 1 of the 
Willets Point development (the “Phase 1 Development”), 
which was amended as of March 5, 2021, and further 
amended as of November 21, 2023. In July 2021, 
infrastructure work for the Phase 1 Development and 
remediation work on both the Phase 1 premises and the 
majority of the Phase 2 premises commenced, with the 
remediation work completed in 2024 and the Phase 1 
infrastructure work expected to be completed in 2026. On 
November 21, 2023, the City entered into a ground lease 
with (i) Willets Point I Housing Development Fund 
Corporation (“Legal Tenant”), as nominee for an affiliate of 
QDG which is the beneficial tenant (the “Beneficial Tenant”)
and (ii) the Beneficial Tenant, for development of the first 
881 units of planned affordable housing, for which 
construction commenced in December 2023 and is 
anticipated to be complete in 2026.
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PROJECT
DESCRIPTION: As part of the Phase 1 Development, the Site will be

developed by the Developer into one, 12-story senior 
affordable rental apartment building comprising 
approximately 184,359 gross square feet (the “Project”). The
development is expected to include (i) approximately 
181,506 gross square feet of senior affordable housing, and
(ii) approximately 2,853 gross square feet of community 
facility space. Subject to unavoidable delays, the Developer
is to commence construction of the Project within 120 days 
of the Lease effective date and substantially complete 
construction of the Project by 42 months after the 
construction commencement date.

The Developer shall deliver approximately 220 senior 
affordable rental apartment units, which will include a 
homeless set-aside and units affordable to households 
earning up to 60% AMI.

PURPOSE OF THE 
DISPOSITION/BENEFIT
TO THE PUBLIC: It is anticipated that the disposition of the Site will transform

underutilized City-owned land that has historically been a 
contaminated area into a mixed-use development that 
provides for affordable housing and community facility uses.

LEASE TERMS: It is anticipated that the City (as Lessor) and NYCLDC (as
Lessee) will enter into a lease for the Site (the “Lease”). It is 
further anticipated that NYCLDC will then assign such Lease 
to the Developer and/or the Financing Entity and that 
NYCEDC will administer the Lease on behalf of the City.

The term of the Lease will be 99 years.

The annual base rent will be $1 during the period that the 
rents of the housing units on the Site are regulated pursuant 
to an agreement related to affordable housing with HPD. 
Upon termination or expiration of the regulatory period, and 
every 25 years thereafter, the annual base rent will be based 
on an appraisal of the fair market value of the Site for the 
uses permitted under the Lease, with periodic escalations.

The Lease assignee will make payments in lieu of taxes 
(“PILOT”) in amounts equal to the real property taxes that 
would be assessed and levied against the Site if the owner 
of the Site was not the City except that PILOT will reflect (i) 
any as-of -right exemptions, abatements, credits or other
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reductions that the Developer or the Financing Entity would 
be entitled to if it was the owner of the Site, and (ii) to the 
extent that any portion of the Project is being used for a 
regulated affordable housing use, a discretionary abatement 
in line with abatements for projects encumbered by a 
regulatory agreement under then-applicable laws, 
regulations, policies, and/or programs.

APPRAISED
VALUE: An independent appraisal of the Site was commissioned in 

August 2025. The appraisal valued the fair market annual 
rent for the Site at $0, accounting for the specific 
development requirements and restrictions pertaining to the
use and transfer of the Site. The appraisal also valued the 
highest and best use fair market annual rental value of the 
Site at $847,000.

EXISTING
ZONING: The Site is zoned C4-4 within the SWPD.

PUBLIC
APPROVALS: On September 24, 2008 (Calendar No. 17) City Planning

approved the disposition and rezoning of the Site, as part of 
the Willets Point Urban Renewal Area.

Pursuant to Section 384(b)(4) of the City Charter, the 
proposed disposition of the Site was approved by the 
Queens Borough Board on May 10, 2021. The proposed 
disposition must obtain Mayoral Authorization prior to the 
execution of the Lease.

The Project design is subject to review and approval by the 
Public Design Commission (“PDC”). The Project received 
final stage Approval from PDC on February 12, 2024.

PROPOSED
RESOLUTIONS: Approval for NYCLDC to (i) enter into the Lease for the Site

from the City substantially as described herein, (ii) assign 
such Lease to the Developer and/or Financing Entity, 
substantially as described herein, and (iii) enter into any 
related agreements and documents and consents and 
amendments to effectuate the Project substantially as 
described herein.

The Board of Directors further resolves that there is no 
reasonable alternative to the proposed transfer to the 
Developer and/or Financing Entity that will achieve the same
purpose as the transfer.
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NYCEDC
PROJECT CODE: 1906

NYCEDC STAFF: PJ Berg, Executive Vice President, Real Estate Transaction
Services
John Raymond, Vice President, Real Estate Transaction 
Services
Maria Lombera, Senior Associate, Real Estate Transaction 
Services
Sharmaine Belton, Senior Associate, Real Estate 
Transaction Services
Judy Fensterman, Assistant General Counsel, Legal
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Attachment A
Site Location Map

Project Site
Phase 1 Boundary
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BATWORKS (f/k/a CLIMATE INNOVATION HUB) MANAGEMENT AGREEMENT
Board of Directors Meeting 

November 13, 2025

Project Description:

NYCEDC released the Climate Innovation Hub RFP in April 2024 (the “Hub RFP”). The 
Hub RFP sought consortiums to develop a hub that will anchor a growing ecosystem 
along New York Harbor for new climate technologists, entrepreneurs and talent working 
to develop, pilot, and deploy new solutions to combat the effects of climate change 
(“BATWorks” or the “Hub”, formerly known as the “Climate Innovation Hub”).
BATWorks is expected to occupy approximately 200,000 square feet at BAT Building A 
(Ground Floor, Floors 7 and 8, and a portion of the roof) and is expected to provide 
services for business development, incubation and research commercialization, serving
approximately 150 startups over 10 years and offering workforce development 
opportunities. This new space will be a world-class facility enabling emerging market 
innovators, small companies, and growth-stage and commercialization-stage 
companies to build and rapidly prototype products, carry out product research and 
development and draw upon needed resources in the fit-for-purpose space.

The Hub RFP contemplated that NYCEDC would procure operators to operate 
BATWorks and manage its programming. NYCEDC has selected a team led by Los 
Angeles Cleantech Incubator (“LACI” or the “Climate Innovation Operator”) to lead 
programing, and Cambridge Innovation Center (“CIC” or “Manager”) to lead the 
management and operation, of BATWorks.

NYCEDC has been allocated $100 million of City Capital Budget funds for the design, 
construction and fit out of BATWorks. NYCEDC will manage the design and 
construction of the improvements through a CM, with input from CIC and LACI. 
NYCEDC has already received Board or Executive Committee approval for the following
agreements which are being used to deliver the Hub:

• Arup US, Inc. (“Arup”) Design Agreement.
o Arup is under contract with NYCEDC under an on-call design retainer 

contract. Under this contract Arup is delivering base building design 
services for the Hub space at BAT. CIC has been retained as a sub-
consultant under this agreement to perform market assessment services
to better inform the scope of Hub improvements.

• Perkins & Will Architects, P.C. (“Perkins & Will”) Design Contract (Approved by 
the Executive Committee April 30, 2025)
o Up to $6.4M for design services for BATWorks which will be led by 

Perkins & Will with a set of specialty sub-consultants. CIC is retained as
a design subconsultant under this agreement. Design is to be followed by 
approximately two years of construction.



2
LDCMT-26-14909

• LACI Services Agreement (Approved by the Board June 17, 2025)
o Up to $4.5M for the administration of climate innovation programming at 

BATWorks over its 5 year term, from July 2025 thourgh July 2030.
• Suffolk Construction Company, Inc. (“Suffolk”) (Approved by the Board

September 30, 2025)
o Suffolk is under contract with NYCEDC as one of the Asset Management 

on-call CM retainer contracts for which an additional $500M of total 
funding was approved at the September 30, 2025 Board meeting. Suffolk 
was selected from these retainerst to act as CM for the BATWorks capital 
project that will utilize approximatley $100M in City Capital Budget 
funding. Suffolk was selected for its expertise building similarly high-
performing spaces and for its role delivering base building improvements 
at BAT.

At this time, approval is being sought for a management agreement with CIC NYC 
Innovation Services LLC, a single purpose entity created by CIC, pursuant to which it 
will serve as BATWorks’ real estate operator and manager (the “Management 
Agreement”). The manager will be responsible for working with NYCEDC to design the 
space for its innovation function, partner with LACI to develop industry specializations 
for the Hub, marketing and tenanting the space, and day-to-day management of 
BATWorks once it is open.

About CIC

CIC has designed and managed over 1.5 million square feet of innovation shared 
workspaces across 9 cities globally. It creates environments and programming that 
foster growth and connection and specialize in lab and office facilities. CIC co-
founded the world’s largest specialized startup facilities for life sciences (LabCentral), 
robotics (MassRobotics), and offshore wind (CIC Providence). In 25 years, CIC has
served over 11,200 companies and its affiliates’ member companies have raised nearly
$40B in venture capital.

While CIC will operate the entirety of the Ground, 7th and 8th floors at BATWorks, the lab
and office space that CIC will administer for its clients will be located primarily on the 7th 

and 8th floors while LACI will primarily utilize classroom, protoyping and amenity spaces 
for programming on the Ground Floor. CIC’s operating model is to provide short-term 
licenses to companies looking to use the space they operate. As such CIC will enter into
licenses and other use agreements with BATWorks clients. These clients will utilize 
both individual space like dedicated offices and labs as well as shared amenities like co-
working, prototyping and event spaces.

Borough: Brooklyn
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Type of Contract: Management Agreement and any needed Funding Source 
Agreeements

Amount To Be Approved: Up to $8,500,000

Type of Funds: NYCEDC programmatic budget funds, City Tax Levy, and IDA 
programmatic funds may be used

Procurement Method: Public RFP

Agreement to Be Approved: Management Agreement with CIC NYC Innovation 
Services LLC to provide operation and management services at the Hub

M/WBE Goals: N/A

Term of Agreement: Up to approximately 30 years, inclusive of all renewals and 
extensions. The term will be inclusive of the following pre and post-opening periods:

• Pre-Launch Period: The period of time from execution of the Management 
Agreement to the start of the Pre-opening Period. This is expected to cover CY 
2026.

• Pre-Opening Period: The period of time from the end of the Pre-Launch Period to
the opening and operations commencement date of the Hub (the “Hub Opening 
Date”).

• Operating Period: Fifteen (15) years from the Hub Opening Date, with two (2)
renewal options of five (5) years each. Total maximum Operating Period is 25 
years from the Opening Date (or 25 Operating Years). Renewals shall be 
automatic so long as there is no ongoing default under the Management 
Agreement.

Scope of Work: This scope of work covers all phases of the Project, substantially as 
outlined below.

During the Pre-Launch Period, Manager shall partner with the Climate Innovation 
Operator to host and facilitate events, market space to potential tenants and users, 
undertake sales and marketing activities, hire key staff, and establish administrative 
infrastructure.

During the Pre-Opening Period, Manager shall undertake the required actions to 
prepare the Hub for opening and commencement of operations, including without 
limitation, recruiting, hiring, training, travel, establishing payroll, marketing, and planning
a launch event.

After the Hub is open, Manager is responsible for the operation and management of the 
Hub, including but not limited to strategic and operational management, obtaining
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clients to use the space, event management, facility operations, vendor management, 
community building, programming coordination, and financial management.

NYCEDC Operational Funding:
Per the approval requested herein, NYCEDC will provide up to $8,500,000 in 
operational funding to fund all or a portion of Manager’s operating expenses during: (i) 
the Pre-Launch Period, (ii) Pre-Opening Period, (ii) the Operating Period before the Hub
reaches financial stabilization, and (iv) in the event of termination, to fund wind-down 
expenses. The Hub is expected to reach financial stabilization after the first five years of
operation (CY 2026 through CY 2031), but this timeline may be extended if necessary. 
NYCEDC expects to provide up to $6,000,000 in the aggregate to cover Manager’s 
operating expenses prior to Hub stabilization, a portion of which may be put in a cash 
reserve fund. However, NYCEDC may increase the aggregate amount up to $7,500,000
in its sole discretion. NYCEDC will make up to $1,000,000 available to fund expenses 
associated with winding down Hub operations should Manager be terminated.

Hub Clients and Revenues and Expenses:
Manager is responsible for securing Hub clients who will occupy the Hub through 
licenses and other use agreements. These uses are expected to generate the majority 
of revenue generated by the Hub. Manager is responsible for Hub financial performance 
and will collect all revenues and income generated directly by the Hub for the benefit of 
NYCEDC (the “Gross Revenues”). Such Gross Revenues will include any revenues 
attributable to use agreements, licenses, or similar space agreements at the Hub, 
events held at the Hub, operating grants, sponsorships, and investment revenues from 
cash reserves that may be used to offset operating expenses incurred by Manager to 
operate the space. Operating expenses include management fees, salaries and benefis, 
selling & advertising, utilities, cosumables costs, repairs, among other costs.

NYCEDC will have approval of the operating budget for Operating Years 1-3 and any 
Operating Year when Manager does not expect to make a minimum net income 
distribution to NYCEDC (as further described under Manager Compensation and 
Obligations to NYCEDC below, the “Minimum NID Threshold”).

Net income after all operating expenses are paid will be distributed according to the 
following schedule (“Net Income Distributions” or “NIDs”):
Annual Net Income Range
(through Operating Year 5)

NYCEDC Share of Net
Income Distribution

Manager Share of Net
Income Distribution

$1 - $1,900,000 100% 0%

$1,900,001 - $3,400,000 80% 20%

Greater than $3,400,000 60% 40%

Net income ranges increase 3% per year after operating year 5.
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Manager Compensation and Obligations to NYCEDC

Manager will be compensated through a Base Management Fee and Net Income 
Distribution Share. Manager’s annual Base Management Fee will be the greater of
$350,000 or 5% of Gross Revenues, escalating 3% annually. Base Management Fee 
will be paid as part of operating expenses i.e. before calculation of net income 
distributions.

Manager is required to make Net Income Distributions to NYCEDC equal to ore greater 
than the Minimum NID Threshold beginning in Operating Year 4. The Minimum NID 
Threshold schedule is:
• Year 4: $560,000
• Year 5: $1,200,000
• Following year 5, Minimum NID Threshold escalates at 3% per year through end 

of Term
The above schedule amounts may be reduced as a result of the amount of space 
useable by clients as a result of the final design of the Hub.

Manager may receive offsets to Minimum NID Thresholds in exchange for discounted 
memberships or access to specialized facilities to the Climate Innovation Operator, 
community organizations, and other Hub users delivering on policy priorities. Any 
offsets must be approved by NYCEDC.

Manager is required to pay Common Area Charges on floors 7 and 8 beginning in 
Operating Year 4. Common Area Charges will be determined prior to Hub opening.

NYCEDC Termination Rights

NYCEDC may terminate the Management Agreement with Manager should the 
operating reserve be completely exhausted or if Manager fails to make required NIDs 
for two consecutive years. If NYCEDC terminates the Management Agreement, 
Manager will have up to 180 days to wind down operations and transfer operations to a 
subsequent space manager selected by NYCEDC.

Proposed Resolution: To authorize the President and any empowered officer to enter 
into the Management Agreement, any needed Funding Source Agreeements and any 
required ancillary agreements on terms substantially as described herein

Relevant Staff: Wlliam Young, Assistant Vice President, Innovation Industries 
Jamie Horton, Senior Vice President, Special Projects & Business
Operations
Ali Kokot, Assistant Vice President, Green Economy 
Izzy Cohn, Senior Counsel, Legal
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HUNTS POINT PRODUCE MARKET REDEVELOPMENT
Board of Directors Meeting 

November 13, 2025

Background: The Hunts Point Produce Market (the “Produce Market”) is located
in the Hunts Point neighborhood of the Borough of the Bronx and 
operates within the broader Hunts Point Food Distribution Center 
(the “FDC”). The FDC, including the Produce Market, is owned by
The City of New York (the “City”). The Produce Market is the 
largest produce market in the United States and relocated to the 
FDC in 1967, where it operates today with approximately 2,000 
full-time equivalent employees.

The FDC plays a vital role in New York City’s food supply chain, 
distributing approximately 4.5 billion pounds of food annually, 
about half of which is distributed throughout New York City. About 
12 percent of all food in New York City goes through FDC, 
including about 25 percent of produce, 35 percent of meat and 45 
percent of fish.

The Produce Market is operated by the Hunts Point Terminal 
Produce Cooperative Association, Inc. (the “Cooperative”), a New 
York cooperative corporation comprised of approximately 25 
members, including 3rd and 4th generation businesses. The 
Cooperative leases the Produce Market premises from the City 
pursuant to a lease (the “Existing Lease”) expiring on May 31, 
2031.

At nearly 60 years old, the existing facility serving the Produce 
Market (the “Existing Facility”) has exceeded its useful life and is 
functionally obsolete, requiring comprehensive redevelopment. 
Bordered by Halleck Street to the west and Food Center Drive to 
the south, the Existing Facility comprises four buildings spread 
across approximately 77 acres. Due to a lack of sufficient cold 
storage space, the Existing Facility requires an additional up to 
1,000 diesel-powered transport refrigeration units (“TRUs”) to 
support wholesale produce operations. In addition to insufficient 
refrigerated warehouse space, the Existing Facility is challenged 
by an inefficient layout, limited ceiling height, outdated and poor 
circulation that results in truck congestion, and a burdensome rail 
connection. These conditions have limited the Cooperative’s ability 
to grow business and resulted in negative impacts on the local 
area, including poor air quality and heavy traffic.

Project Description: On August 12, 2024, NYCEDC and the Cooperative entered into 
a letter agreement (the “Letter”), outlining preliminary points of 
agreement for the replacement of the Existing Facility with a state-
of-the-art, fully electric intermodal facility across two new buildings
(the “New Facility”), along with improvements to sitewide access
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and circulation and rail infrastructure (together, the “Project”).

Expanded refrigeration warehouse space with increased ceiling 
heights and a modern racking system in the New Facility will 
expand pallet capacity, increase operational efficiency, and 
eliminate the need for on-site diesel-powered TRUs, currently 
used for permanent storage. The Project will also deliver 
improved traffic circulation and rail infrastructure, subsurface utility
interconnections, electric vehicle and truck chargers, office and 
administrative space, and maintenance and waste management 
facilities, among other features.

The Project budget is approximately $635 million, of which 
approximately $14.5 million is being utilized for Project related 
expenses pursuant to previous Board and Executive Committee 
authorizations for expenditures under existing retainers, including 
a CM Contract, a civil engineering retainer and an environmental 
review retainer (approximately $12 million), contracts with Ernst & 
Young Infrastructure Advisors, LLC ($1 million) and Nixon 
Peabody LLP ($1 million) and expenditures for indicative and 
definitive ratings from S&P Global Ratings acting through Standard
& Poor's Financial Services LLC and an indicative rating from 
Moody's Investors Service, Inc. . Approximately $601 million will be
spent pursuant to the Design-Build Contract, as defined below.
Approximately $2.5 million will be paid on a sole source basis to 
the two entities of the Design-Build Shortlist, as defined below, that
are not awarded the Design-Build Contract. Approximately $5 
million will fund on a sole source basis the cost of tenant 
representation services to be obtained by the Cooperative.
Approximately $2 million will be used on a sole source basis to pay
fees to Ernst & Young Infrastructure Advisors, LLC and Nixon 
Peabody LLP in excess of those previously approved, financing 
and legal fees of the U.S. Department of Transportation 
(“USDOT”) related to the RRIF Loan, as defined below, and 
miscellaneous expenses necessary to effectuate the Project.
Finally, approximately $10 million will be reserved as owner's 
contingency to fund on a sole source basis overages for any of the 
aforementioned Project costs. The $635 million Project budget 
does not include fees for annual surveillance or monitoring of the 
credit rating for the life of the loan previously approved by the 
Executive Committee.

$405 million in funding is committed to the Project, including: (i)
$130 million in City Capital Budget funds, (ii) $130 million from the 
State of New York, and (iii) $145 million in federal grants, including
$110 million from USDOT’s Infrastructure for Rebuilding America 
program. The City is the grantee of the federal and New York State 
grants and will advance funding to NYCEDC and subsequently be 
reimbursed by the respective grantors. The balance of
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approximately $230 million is anticipated to be funded with a 
Railroad Rehabilitation and Improvement Financing loan (the 
“RRIF Loan”) from USDOT. NYCEDC is fronting certain of the 
Project expenses with the anticipation that it will be reimbursed 
from the above indicated sources.

The Existing Lease between the City and Cooperative will be 
amended and restated (the “A&R Lease”) to cover (1) the period of
continued operation of the Existing Facility during construction of 
the New Facility (the “Initial Term”), and (2) the period of 
approximately 40 years following substantial completion of the 
New Facility (the “New Market Facility Term”). The A&R Lease will
be on an absolute net basis. The City will enter into the A&R Lease
pursuant to Section 1301.2 of the Charter of the City of New York. 
The RRIF Loan will be secured by a pledge of NYCEDC’s rights to
rent revenue payable during the New Market Facility Term of the 
A&R Lease, together with a pledge of NYCEDC’s rights to lease 
revenue from certain City-owned assets, as described below.

Project
Construction: Procurement of the design-build firm for the Project commenced 

on March 18, 2025, with NYCEDC’s release of a request for 
qualifications (the “Design-Build RFQ”) as the first stage of an RFP
process under the Competitive Sealed Proposals method of 
procurement under NYCEDC’s annual contracts with the City. The
Design-Build RFQ was publicly advertised and specified a 
maximum contract price and set forth the basis of design for the 
Project. On June 6, 2025, NYCEDC selected the following
design-build firms to be included on a shortlist for the final stage 
of the RFP procurement (the “Design-Build Shortlist”):
▪ ARCO DB Companies, Inc.
▪ A joint venture between Aurora Contractors, LLC and Primus

Builders, Inc.
▪ A joint venture between Pavarini McGovern, LLC and LiRo 

Program and Construction Management, PE P.C. (d/b/a 
LiRo-Hill)

On August 4, 2025, NYCEDC released an RFP (the “Design-Build 
RFP”) to the Design-Build Shortlist. Design-Build RFP proposals 
from the Design-Build Shortlist are scheduled to be received on 
November 12, 2025. To facilitate Project construction, NYCEDC 
will enter into a contract (the “Design-Build Contract”) with the 
selected design-build firm. Authorization is being sought for 
NYCEDC to enter into the Design-Build Contract with one of the 
Design-Build Shortlist firms approved for the Design-Build 
Contract by the President or another authorized signatory of 
NYCEDC.
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RRIF Loan and 
Special Purpose
Entity: A special purpose borrowing entity (“HPPM LLC”) will be formed 

by NYCEDC for the purpose of obtaining, and entering into the 
agreements required by USDOT in connection with, the RRIF 
Loan (such agreements, together with agreements required by 
USDOT to be executed by NYCEDC in connection with the RRIF 
Loan, the “RRIF Loan Transaction Agreements”). NYCEDC will be
the sole member of HPPM LLC.

Execution of the RRIF Loan Transaction Agreements is anticipated
to occur simultaneously with execution of the Design-Build 
Contract and the A&R Lease. Authorization is being sought for 
NYCEDC to form HPPM LLC for the purpose of obtaining the 
RRIF Loan and entering into certain of the RRIF Loan Transaction
Agreements and for NYCEDC to enter into certain of the RRIF 
Loan Transaction Agreements.

The RRIF Loan will have a term of 35 years and will be secured by 
a gross pledge of certain contracted lease revenues (other than 
payments in lieu of taxes) collected and retained by NYCEDC 
pursuant to the Amended and Restated Master Contract between 
the City and NYCEDC, dated as of June 30, 2024, as amended 
from time to time, and the Amended and Restated Maritime 
Contract between the City and NYCEDC, dated as of June 30, 
2024, as amended from time to time.

The collateral for the RRIF Loan will be assigned and pledged by 
NYCEDC and HPPM LLC and include a (1) primary pledge of 
lease revenue from the A&R Lease payable during the New 
Market Facility Term (the “Primary Pledge”), as well as (2) a back-
up pledge consisting of revenues from the NYCEDC-administered 
leases set forth below (the “Additional Pledge”):

Tenant Name Lease Date
FDC Baldor Specialty Foods, 

Inc.
3/8/2007

Dairyland HP LLC 4/26/2012

2 MetroTech Center Forest City Bridge Street
Associates II, LLC

3/10/1988

One Pierrepont Plaza Forest City Pierrepont 
Associates, LLC

5/13/1986

Brooklyn Brooklyn Renaissance 6/19/1987
Renaissance Plaza  Plaza LLC

Brooklyn Renaissance 6/19/1987
 Plaza II LLC
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Brooklyn Renaissance
Office/Retail LLC

6/19/1987

Brooklyn Renaissance 
Garage LLC

6/19/1987

Marriott NY at 
Brooklyn Bridge

Brooklyn Renaissance 
Hotel LLC

6/19/1987

The RRIF Loan will also be secured by a debt service reserve 
account (the “DSRA”) equal to two (2) years of debt service on the 
RRIF Loan, anticipated to be funded initially by the Primary Pledge 
during the first two years of rent payment during the New Market 
Facility Term of the A&R Lease.

The Primary Pledge will be used to pay RRIF Loan debt service, 
ongoing financing fees, and other annual reserves as agreed to in 
the RRIF Loan Transaction Agreements. The Additional Pledge, 
together with the DSRA, was required to strengthen the credit 
profile of the borrower entity. S&P Global Ratings provided an 
indicative credit rating of BBB on March 28, 2025 and will provide 
a final rating at the time of closing. The unused Additional Pledge 
revenues will be released to NYCEDC on a semi-annual basis 
provided that debt service payments are made and Additional 
Pledge revenues are not needed to fund or replenish the DSRA.

Summary terms of the RRIF Loan are as follows:
Borrower: HPPM LLC

Lender: USDOT

Loan Amount: $230,000,000

Interest Rate: TBD – based on the 30-year treasury at
RRIF Loan closing plus TBD credit spread

Term: 35 years

Security: ▪  Primary Pledge
▪ Additional Pledge

NYCEDC Agreements: To support the RRIF Loan borrowing, NYCEDC will enter into the
following agreements:

a) A services agreement between NYCEDC and HPPM LLC 
(the “Services Agreement”) setting forth certain services to 
be performed by NYCEDC on behalf of HPPM LLC, 
including: (i) audit and accounting, (ii) budgeting, (iii) 
contract management related to the RRIF Loan Transaction
Agreements, grant agreements, and procurements 
necessary to implement the Project, (iv) lease
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administration for the Primary Pledge and Additional 
Pledge, (v) project management and other related services,
(vi) legal services, and (vii) compliance services, among 
other additional services and assistance as may be 
mutually agreed upon by the parties. Pursuant to the 
Services Agreement, HPPM LLC shall reimburse NYCEDC
for third-party fees and expenses, including all costs 
incurred by NYCEDC under the Design-Build Contract.

b) A pledge and assignment agreement (the “Pledge and 
Assignment Agreement”) between NYCEDC and a bank to 
be determined, acting in its capacity as collateral agent (the
“Collateral Agent”) for the benefit of itself, the Lender, and a
bank to be determined, acting in its capacity as depositary 
(the “Depositary”) (the Lender, the Collateral Agent and the
Depositary, collectively, the “Secured Parties”) pledging and
assigning to the Secured Parties lease revenues comprising
the Primary Pledge and the Additional Pledge (the “Pledged
Lease Revenues”) for purposes of securitizing and funding 
debt service and other costs for (as described above) the 
RRIF Loan.

c) All other RRIF Loan Transaction Agreements required by
USDOT, as lender, in connection with the RRIF Loan.

DBE Requirements: Pursuant to the anticipated federal funding, including the RRIF
Loan, the Project will be subject to the Disadvantaged Business 
Enterprises (“DBE”) rules and policies defined in Title 49, Code of 
Federal Regulations, Part 26 (49 CFR Part 26).

Agreements to
be Approved: RRIF Loan Transaction Agreements, Pledge and Assignment

Agreement, Services Agreement, Design-Build Contract and other 
agreements to implement the Project substantially as described 
herein

Amount to
be Approved: Approximately $635,000,000 for the Project

Type of Funds: Anticipated to be (i) City Capital Budget and federal funds and 
New York State grant funds ($405,000,000) and (ii) proceeds from
the RRIF Loan ($230,000,000). NYCEDC is fronting certain of the
Project expenses with the anticipation that it will be reimbursed 
from the above indicated sources

Proposed Resolution: To authorize the President and any empowered officer

(a) to:

(1) form HPPM LLC for the purpose of obtaining the RRIF
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Loan and entering into certain RRIF Loan Transaction 
Agreements and related purposes including entering into: (i) a 
collateral agency and accounts agreement by and among HPPM 
LLC and the Secured Parties; and (ii) a security agreement 
between HPPM LLC and the Collateral Agent pursuant to which 
HPPM LLC will grant a lien on and security interest in certain 
collateral, including the Pledged Lease Revenues, to the Collateral
Agent for the benefit of the Secured Parties, as security for the 
RRIF Loan; and

(2) on behalf of NYCEDC, enter into certain RRIF Loan 
Transaction Agreements, including the Pledge and Assignment
Agreement; and

(3) on behalf of NYCEDC, enter into the Services 
Agreement and Design-Build Contract, substantially as described
herein, and

(b) to take any actions and make payments and enter into any 
related agreements necessary for and related to the RRIF Loan 
or Project and making expenditures, substantially as described 
herein

Relevant Staff: Jeanny Pak, Chief Financial Officer
PJ Berg, Executive Vice President, Real Estate Transactions 
Raven Anderson, Senior Vice President, Real Estate Transactions 
Matthew Furlong, Senior Vice President, Real Estate Transactions 
Kevin Dunlevy, Vice President, Real Estate Transactions
Stephen Aly, Assistant Vice President, Real Estate Transactions 
Brian Larsen, Senior Vice President, Capital Program
Naomi Ocko, Vice President, Capital Program 
Elizabeth Russell, Project Director, Capital Program 
Lisa Weingarten, Vice President, Asset Management
Meredith Jones, General Counsel, Legal
Robert LaPalme, Assistant General Counsel, Legal 
Judy Fensterman, Assistant General Counsel, Legal

Project Code: 7406 (for Design-Build)
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NYC FERRY
Board of Directors Meeting 

November 13, 2025

Project Description NYCEDC proposes the implementation of a citywide
2025 NYC Ferry Network Optimization Plan, designed 
to enhance the rider experience, improve route 
efficiency, and strengthen connections across New York
City.

The plan will adjust existing routes to create new one-
seat connections to Midtown, provide faster links 
between major transit hubs, and better connect outer-
borough neighborhoods. To advance this effort, along 
with covering other associated cost increases, 
additional funding authority is required for the operating
agreement for NYC Ferry with HNY Ferry II LLC (the 
“Agreement”).

Contractor: HNY Ferry II LLC

Amount to be Approved: Up to an additional $20,600,000 to fund (1) service
increases associated with the 2025 NYC Ferry Network 
Optimization plan and (2) other miscellaneous cost 
increases, bringing the total authorized amount of the 
Agreement to up to $448,909,000.

Type of Funds:

Procurement Method

NYCEDC programmatic budget funds, City Capital 
Budget funds, City Tax Levy funds, and/or State and/or
Federal funds

The Agreement was procured by an RFP, using the 
competitive sealed proposals method of procurement.

Last Executive 
Committee Approval:

M/WBE Goal:

March 18, 2025

15%

Background: NYCEDC entered into the NYC Ferry Operating Agreement (the 
“Agreement”) with HNY Ferry II LLC (the “Operator”) in 2023. The term of the
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Agreement commenced on October 1, 2023, and will expire September 30, 2028. It has
2 possible three-year renewal periods.

The Agreement’s scope of services includes transit operations services, vessel and 
homeport maintenance services, farebox and ticketing services, marketing and 
community engagement services, reporting, and the management and oversight of 
special projects. The NYCEDC Board of Directors and Executive Committee previously 
authorized up to $428,309,000 for the Agreement.

The Agreement provides compensation to the Operator through fixed and hourly fees, 
direct reimbursements for certain costs (including fuel, shuttlebus services, and 
homeport facilities), and incentive payments tied to monthly farebox collections and the 
achievement of monthly key performance indicators.

NYCEDC receives revenues from NYC Ferry operations, including fares, advertising, 
concessions, and landing fees, that help offset authorized expense levels.

Proposal Overview: On July 14, 2025, NYCEDC announced the 2025 NYC Ferry 
Network Optimization Plan, NYC Ferry’s first major systemwide planning effort. The plan 
will:

• Expand rider destinations by better connecting routes to Midtown Manhattan.
• Shorten commutes by reducing the number of stops on certain routes.
• Increase seating availability on high-demand routes during peak hours,

weekends, and seasonal surges.
• Improve operating efficiency by consolidating routes and reducing empty vessel

trips.
• Lower the subsidy per rider by strategically investing in service enhancements 

that drive ridership growth.

To accomplish these goals, the plan will:

• Split the East River route into two during peak periods, enabling faster trips and 
accommodating more riders.

• Combine the Soundview and Rockaway routes, providing Rockaway riders with 
direct service to Midtown and East 90th Street while filling previously 
underutilized northbound vessels.

• Link Staten Island to Brooklyn and Wall Street–Pier 11, while maintaining its
access to Manhattan’s west side.

• Offer a one-seat ride to Midtown on the South Brooklyn route, giving Red Hook 
and Atlantic Avenue residents direct access to a major job center and increasing 
service frequency.
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Public Engagement and Survey Results

NYCEDC conducted extensive public engagement between July 14, 2025, and 
September 1, 2025. Outreach included canvassing and tabling sessions, stakeholder 
briefings, an online webinar, digital campaigns, and an online survey that generated 
more than 15,000 individual responses and over 22,000 landing-specific reviews.

Key findings from the engagement include:

• More than 70 percent of respondents indicated that the proposed changes would 
improve their access to desired destinations.

• Nearly 90 percent of respondents reported that they would maintain or increase 
their use of NYC Ferry once the changes are implemented.

As part of the engagement process, NYCEDC also received proposals and requests for 
route modifications. Where feasible and appropriate for the optimization effort, NYCEDC 
incorporated these adjustments in the Optimization Plan.

Estimated Impact on Expenses and Revenues

The 2025 NYC Ferry Network Optimization Plan represents approximately a 7 percent 
increase in Vessel Service Hours (VSH), or about 21,000 VSH, over the remainder of 
the initial term of the Agreement, compared to the existing route and schedule 
configuration. NYC Ferry plans to implement these changes in December 2025.

NYCEDC estimates that the plan will increase ridership and generate more than one 
million additional passenger trips annually by Fiscal Year 2028. This is expected to 
result in up to an additional $12,350,000 in net farebox revenue over the remainder of 
the initial term of the Agreement, which may be applied to offset total expenses.

The plan will also require up to approximately $13,100,000 in additional gross expenses 
over the remainder of the initial five-year term. These expenses, which are subject to 
additional contract authorization, can be broadly categorized as follows:

Estimated Optimization Expenses
Vessel Operations Fees $5,300,000

Maintenance Fees $2,150,000
Fuel $1,900,000

Overhead Fees $1,150,000
Other (e.g., Incentive Payments) $2,600,000

Total Optimization Expenses $13,100,000



LDCMT-26-14905

Taking into account the offsetting net farebox revenue described above, NYCEDC 
projects the net cost of the NYC Ferry Network Optimization plan will total 
approximately $750,000 for the remainder of the initial five-year Agreement term and 
will reduce the subsidy per passenger trip.

Other Adjustments to Authorized Amount

In addition to funding increases required by the NYC Ferry Network Optimization plan, 
NYCEDC requires approximately $7,500,000 over the initial Agreement term to support
other NYC Ferry cost increases. These higher costs are primarily driven by three 
factors:

(1) An increase in service levels to keep up with strong passenger demand.

(2) Higher shuttle bus reimbursements.

(3) Higher fuel reimbursements.

This amount represents an increase of less than two percent relative to the Board’s 
initial authorization.

Under the existing route configuration, NYCEDC expects to generate $8,000,000 more 
farebox revenue over the five-year Agreement term than was projected at the time of 
the initial Board authorization. This is in addition to the additional $12,350,000 in net 
farebox revenue projected as a result of the reconfiguration pursuant to the 2025 NYC 
Ferry Network Optimization Plan.

Proposed Resolution: To authorize the expenditure by NYCEDC of up to an additional
$20,600,000 under the Agreement, bringing the total authorized amount of the 
Agreement to up to $448,909,000, substantially as described herein, and to authorize 
NYCEDC to take any needed related actions and to enter into any needed related 
agreements

Project Code: 6154

Relevant Staff: James Wong, Executive Vice President, Ferry Department 
Franny Civitano, Senior Vice President, Ferry Department 
Matthew Petric, Senior Vice President, Ferry Department 
Nina Verzosa, Assistant Vice President, Ferry Department 
Joseph Celtnieks, Assistant Vice President, Ferry Department
Anthony Brown, Counsel, Legal
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FIFTH AVENUE CORRIDOR IMPROVEMENTS
Board of Directors Meeting 
November 13, 2025

Project Description: Improvements along the Fifth Avenue corridor in
Manhattan between Bryant Park and Central Park and
improvements in neighboring areas (the “Fifth Avenue
Corridor Project”).

Borough: Manhattan

Types of Contracts: Design and engineering contract, CM Contract, force
account agreement, a special inspections contract, and 
any needed Funding Source Agreements for the Project

Amounts to be Approved: Up to $355,588,000 in the aggregate for the Project of
which it is anticipated that amounts will be spent as 
follows:

• Up to $35,000,000 for design and engineering
services

• Approximately $2,000,000 for special Inspection 
services, either through a new contract or for services 
under an existing special inspections retainer contract

• Approximately $1,000,000 will be used for a force
account agreement

• All or most of the remaining balance will be used for a 
CM Contract.

Type of Funds: City Capital Budget funds

Procurement Methods

• Publicly advertised RFP for the design and 
engineering services contract, and, if a new special
inspections contract is to be used, the special 
inspections contract;

• A competitive sealed proposals procurement for the
CM Contract;

• Sole source for the force account agreement

The specific contractor for the special inspections 
contract and the CM Contract will be approved by the 
President or an Executive Vice President of NYCEDC.
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Agreement to be Approved:

• A contract with a joint venture between NV5 New York – Engineers, Architects, 
Landscape Architects and Surveyors and T.Y. Lin International Engineering & 
Architecture, P.C. or affiliated entities and any necessary amendments thereto 
(the “Design Contract”) for design and engineering services for the Project, for an 
anticipated approximately six-year duration.

• A CM Contract and any necessary amendments thereto (the “Fifth Avenue 
Corridor CM Contract”) with the selected CM to provide CM and related services 
for the Project, including pre-construction, construction and post-construction 
services, for an anticipated approximately six-year duration.

• A special inspections contract and any necessary amendments thereto (the 
“Special Inspections Contract”) for the Project, if a new agreement is being 
entered into, for an anticipated approximately three-year duration,

• A force account agreement with the Metropolitan Transportation Authority or an 
affiliated entity and any necessary amendments thereto (the “Force Account 
Agreement”).

• Any needed Funding Source Agreements and any necessary amendments
thereto.

Scope of Work: In May 2022, Mayor Adams and Governor Hochul launched the “New”
New York Panel to examine the future of New York City and the region’s economy. In 
December 2022, the Panel released the Making New York Work for Everyone Action 
Plan to guide the City’s path to equitable economic recovery and resurgence. One of 
the Action Plan’s proposals is to “create a world-class network of public space in 
Midtown” that will increase the area’s value as a destination that spurs economic 
growth. To this end, the proposal recommended “making Fifth Avenue from Bryant Park
to Central Park a vibrant corridor for pedestrians by expanding sidewalks, improving 
lighting, and adding more seating.”

The goals of the Fifth Avenue Corridor project are to transform Fifth Avenue between 
Bryant Park and Central Park into an innovative, pedestrian-focused boulevard for the 
public to enjoy, support Fifth Avenue as an economic engine in the post-pandemic 
landscape, significantly increase pedestrian space across the avenue - expanding 
sidewalks and prioritizing accessibility and pedestrian mobility, make additional street 
and public realm improvements - including seating, trees, plantings and spaces for 
placemaking, and green the corridor by increasing vegetation, reducing heat gain and 
introducing innovative and sustainable stormwater management practices.

The Project scope requires the demolition and replacement of the existing roadway, 
streetscape and utilities along 5th Ave between 40th Street (Bryant Park) and 61st Street 
(Central Park). The roadway will be reduced from five travel lanes to three travel lanes 
to accommodate enlarged sidewalks, narrowed crosswalks, street trees, lighting, 
furnishings and plantings. The new roadway will include a central dedicated bus lane, a 
western curb lane for bus passenger pick-up/drop-off and right turns, and an eastern
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lane designated for general vehicle traffic. The Project scope also includes lining of 
existing sewers; new trunk and distribution water mains; replacement of private utilities; 
roadway and sidewalk reconstruction of the entire right of way for Grand Army Plaza St.
between W 58th St. and E 60th St. as well as the entire right of way for 58th St. and 59th 

St. between Grand Army Plaza St. and 5th Ave; and sidewalk reconstruction on W 40th 

and W 42nd streets between Fifth and Sixth Avenue; resurfacing of W 40th St. Between 
5th and 6th Ave; and replacement of pedestrian ramps at the intersections of 40th and 
42nd Streets along 6th Ave.

The CM will subcontract certain services to implement the Project.

It is anticipated that a portion of the $355,588,000 for which approval is sought in this 
item may be used for the Project for other small contracts that are of a size that does 
not require Executive Committee or Board approval and/or to fund Project work under 
then existing retainer agreements, including the possible use of a then existing special 
inspections retainer, up to the remaining amount for which those retainers have been 
previously authorized.

Proposed Resolution: To authorize the President and any empowered officer to enter 
into the Design Contract, the Fifth Avenue Corridor CM Contract, the Special 
Inspections Contract, the Force Account Agreement, and any needed Funding Source 
Agreements, and to make expenditures and enter into other related agreements, 
substantially as described herein

Relevant Staff: Leonard Greco, Senior Vice President, Capital Program
Ken Haines, Vice President, Capital Program
Kim Robledo, Assistant Vice President, Capital Program 
Michael Barone, Senior Counsel, Legal
Candace Chung, Senior Counsel, Legal

Project Code: 10453
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Following is the proposed slate of all of the officers of NYCEDC

President Andrew Kimball 
Executive Vice President Elizabeth Arnaiz 
Executive Vice President PJ Berg 
Executive Vice President Bernice Clark 
Executive Vice President Brinda Ganguly 
Executive Vice President Spencer Hobson 
Executive Vice President Meredith J. Jones
Executive Vice President Joshua Kraus 
Executive Vice President Cecilia Kushner 
Executive Vice President Giacomo Landi 
Executive Vice President Jennifer Montalvo
Executive Vice President Jeanny Pak 
Executive Vice President Christina Rausch
Executive Vice President Jonathan Schulhof 
Executive Vice President Shehila-Rae Stephens
Executive Vice President Jennifer Sun 
Executive Vice President Rosa Vasquez 
Executive Vice President Robert Vera
Executive Vice President James Wong 
General Counsel Meredith J. Jones 
Chief Contracting Officer Maryann Catalano
Senior Vice President Zack Aders
Senior Vice President Mikelle Adgate
Senior Vice President Savita Akula
Senior Vice President Sunitha Amalraj
Senior Vice President Raven Anderson
Senior Vice President David Aneiro
Senior Vice President Chetan Badiani
Senior Vice President Jordan Bass
Senior Vice President Jennifer Brown
Senior Vice President Jennifer Cass
Senior Vice President Maryann Catalano
Senior Vice President Johnny Celestin
Senior Vice President Amy Chan
Senior Vice President Frances (Franny) Civitano
Senior Vice President John Corcoran
Senior Vice President Emily De Vito
Senior Vice President Nse Esema
Senior Vice Preisdent Anton Fredriksson
Senior Vice President Matthew Furlong
Senior Vice President Rebecca Gafvert
Senior Vice President Nate Gray
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Senior Vice President Leonard Greco
Senior Vice President Jeff Holmes
Senior Vice President Jamie Horton
Senior Vice President Jonathan Hurtado
Senior Vice President Eric Katz
Senior Vice President Liza Kent
Senior Vice President Hayoung Kim
Senior Vice President Justin Kreamer
Senior Vice President Brian Larsen
Senior Vice President Steve Lazarus
Senior Vice President David Lowin
Senior Vice President Emily Marcus
Senior Vice President Melanie McMann
Senior Vice President Adam Meagher
Senior Vice President Valentino Mills
Senior Vice President Shin Mitsugi
Senior Vice President Cheng L. Pan
Senior Vice President Viz Pervaaz
Senior Vice President Matthew Petric
Senior Vice President Melissa Pumphrey
Senior Vice President Bryan Schwartz
Senior Vice President Daria Siegel
Senior Vice President Harry Singh
Senior Vice President Wendy Star
Senior Vice President Max Taffet
Senior Vice President Brooke Tango
Senior Vice Presient Kyong Vasquez
Senior Vice President Michelle Villar
Senior Vice President Jiin-Shiow Wen
Senior Vice President Tammy West-Bennet
Senior Vice President Lauren Wolf
Senior Vice President Mikhail Yusim
Secretary Meredith J. Jones
Assistant Secretary Carlos Guerra
Assistant Secretary Arthur Hauser
Assistant Secretary Mark Silversmith
Treasurer Spencer Hobson
Assistant Treasurer Amy Chan
Assistant Treasurer Leslie Escobar
Assistant Treasurer Stella Maniago
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The proposed members and chairpersons of the proposed committees are as
follows:

AUDIT COMMITTEE

Eric Clement, Chair 
James McSpiritt 
Betty Woo

EXECUTIVE COMMITTEE

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

GOVERNANCE COMMITTEE

James McSpiritt, Chair 
William Floyd
Adam Friedman

LEGAL AFFAIRS COMMITTEE

Betty Woo, Chair 
Matthew Hiltzik 
James McSpiritt

REAL ESTATE AND FINANCE COMMITTEE

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

Board of Directors Meeting 
November 13, 2025

WHEREAS, the Public Authorities Accountability Act of 2005 as amended by the 
Public Authorities Reform Act of 2009 (together, the “PAAA”) includes New York City 
Economic Development Corporation in its definition of a local authority; and

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

WHEREAS, the PAAA requires the Board to annually review and approve the 
property disposition guidelines, the appointment of the Contracting Officers and the 
investment guidelines; and

WHEREAS, it is proposed that the current real property acquisition and 
disposition policies, guidelines and procedures, which are set forth in Attachment A 
hereto, be readopted without modification; and

WHEREAS, it is proposed that the current policies, procedures and guidelines 
related to the disposition of personal property, which are set forth in Attachment B 
hereto, be readopted without modification; and

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

WHEREAS, in conformance with the above the Board previously adopted the 
investment guidelines attached hereto as Attachment C; and

WHEREAS, NYCEDC wishes to readopt the investment guidelines without 
modification; and

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

NOW, THEREFORE, RESOLVED that the Board:

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

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

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

• Readopts the policies and procedures related to the procurement of 
goods and services, attached hereto as Attachment D.
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NEW YORK CITY ECONOMIC DEVELOPMENT CORPORATION
POLICY REGARDING THE ACQUISITION AND DISPOSITION OF REAL PROPERTY

I. Introduction

In accordance with the requirements of Title 5-A of Article 9 and Section 2824(1)(e) of 
the Public Authorities Law, added to such law by the Public Authorities Accountability 
Act of 2005 ("PAAA"), as amended, the following comprehensive guidelines 
("Guidelines") set forth the Corporation (i) 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, (ii) 
guidelines relating to the acquisition of real property, and (iii) related policies and 
procedures.

II. Methods of disposing of real property

The Corporation shall dispose of real property in accordance with Title 5-A 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. All dispositions of real property 
shall further comply with the Deputy Mayor's Disposition Policy for City-Owned 
Commercial and Industrial Property, dated April 1994, as amended and to be amended,
and such other requirements as may from this time be imposed by the City. The 
Contracting Officer for real property dispositions shall supervise and direct all 
dispositions of real property of the Corporation. 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 and 
included in the Corporation's file. To the extent reasonably feasible, the appraisal for 
sales and ground leases shall be dated within twelve months of the date on which the 
Corporation 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 the City, the Corporation or the prospective 
purchaser or lessee or any of their affiliates. An appraisal meeting the foregoing 
requirements is a "Conforming Appraisal". To the extent feasible, 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, the Corporation primarily 
uses two methods of disposition: Request for Proposals ("RFP") and negotiated 
disposition.
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RFPs

Real Property Sales and Ground Leases

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 appropriate given the nature of the 
property. In addition, RFPs shall be posted on the Corporation's web-site, 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 for each RFP varies, as appropriate, the Corporation will 
include, where appropriate, at least the following selection criteria in reviewing 
submissions and selecting a proposal:

• Economic Impact on I 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.
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• 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.

• Purpose - whether the project involves an industry or activity which the City
seeks to retain and foster and conforms to the Corporation's mission.

Depending on the nature of the real property, RFPs may include additional selection 
criteria deemed appropriate by the Contracting Officer or the Corporation's President.

With regard to an RFP for a real property sale or ground lease, the Corporation 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. The Corporation 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.

Space Leases and Rooftop Leases

As with real property sales and ground leases, in an effort to create full and free 
competition consistent with the value and nature of the property, available space may 
be offered for lease to the public through an RFP advertised in the City Record and may
also be offered for lease to the public through an RFP advertised in appropriate local 
newspapers and/or appropriate trade publications, depending on the nature of the 
property. In addition, RFPs may be posted on the Corporation's web-site, 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 or his/her designee, the advertisement may omit such disclosure information 
and/or the disclosure may or may not be made.

Although the selection criterion for each RFP varies, as appropriate, the Corporation 
may use selection criteria such as the following in reviewing submissions and selecting 
a proposal:

• conforming zoning use
• compliance with the Corporation's policy
• candidate's economic viability
• amount of space to be leased
• term of the lease
• number of jobs to be provided
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• projected investment in permanent improvements
• projected impact on economic development, public health, safety, welfare and

benefit to the City
• financial return for the life of the lease.

Depending on the nature of the real property, RFPs may or may not include all of the 
above and may include additional selection criteria.

The contract will be awarded to the candidate presenting the most advantageous terms,
price and other factors considered. The Corporation 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.

Negotiated Disposition

Real Property Sales, Ground Leases, Space Leases and Rooftop Leases

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 the Corporation's 
purpose, mission or governing statute or the disposition is otherwise authorized by law,
Title 5-A permits a negotiated disposition subject to obtaining such competition as is 
feasible under the circumstances. In some circumstances, where competition is not 
feasible, the disposition will involve a sole source disposition. Title 5-A, Sections 2897 
(6)(c)(ii)-(vi) and 2897(7) set forth that real property may be disposed of through a 
negotiated disposition when:

(ii) the fair market value of the property does not exceed fifteen
thousand dollars;
(iii) 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;
(iv) 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;
(v) 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 the
Corporation; or (c) in the event the Corporation 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
the Corporation's mission, purpose or governing statutes, the
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Corporation 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 the Corporation that is not within the purpose, mission or
governing statute of the Corporation, if the governing statute
provides for the approval of such transfer by the executive and
legislative branches of the political subdivision in which the
Corporation resides, and the transfer is of property obtained by
the Corporation from that political subdivision, then such approval
shall be sufficient to permit the transfer; or
(vi) such action is otherwise authorized by law.

Item (vi) includes, without limitation, sales and leases of real property where the 
property has been acquired for purposes of disposal under Section 384(b)(4) of the New
York City Charter, Section 1411 of the New York State Not-for-Profit Corporation Law or
Section 1301(2)(g) of the New York City Charter.

If an RFP involves a disposition that meets one of the criteria described above for a 
negotiated disposition, 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
• 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
• to permit a person or entity contemplating the purchase or long term lease of 

City real property through the Corporation to lease the property for purposes of
investigations and/or work to be undertaken prior to the purchase or long term 
lease, or

• other important public purpose.
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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, the Corporation 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. In such instances, a negotiated disposition would 
be permissible pursuant to Title 5-A Section 2897(6)(c)(vi) in conjunction with Sections 
1301(2)(g) and/or 384 (b)(4) of the New York City Charter or other statutory provisions 
and pursuant to Title 5-A Section 2897(6)(c)(v). In cases where a sole source 
disposition is presented to the Corporation's Board of Directors 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 the Corporation's files.

Below Fair Market Value Dispositions

In the event a below fair market value asset transfer (pursuant to an RFP or Negotiated 
Disposition) is proposed to the Corporation's Board of Directors, the following 
information must be provided to the Corporation's Board of Directors and the public:

(i) a full description of the asset;
(ii) a Conforming Appraisal of fair market value and any other information

establishing the fair market value sought by the Board;
(iii) 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;

(iv) a statement of the value to be received compared to the fair market value;
(v) the names of any private parties participating in the transfer, and if different

than the statement required by subparagraph (iv) of this paragraph, a
statement of the value to the private party; and

(vi) 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 
of Directors of the Corporation 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.
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Ill. Acquisitions

Real property may be purchased by the Corporation for purposes of use, resale, leasing
or otherwise permitting the use of the property or space therein, and may be leased by 
the Corporation 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 the Corporation under the New York State Not-for-Profit 
Corporation Law. Except for acquisitions arising out of the enforcement of remedies 
(including rights of reacquisition), the following requirements shall apply to acquisitions 
by the Corporation. The Contracting Officer or his/her designee shall approve the terms 
of the acquisition and have the approval of the Corporation's Board of Directors for the 
same.

In the Corporation's consideration of the acquisitions of real property, for the reasons 
enumerated above, the following information must be provided to the Board:

1. a description of the real property;
2. any 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, 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;
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 the Corporation (except for those 
arising out of the enforcement of remedies, including exercises of rights of reacquisition)
must be approved by its Board of Directors. Approvals may be obtained for specific 
purchases, sales or leases or the Board of Directors may grant approval to purchases, 
sales or leases so long as specified guidelines are met. Generally, purchases, sales 
and leases are first reviewed by the Real Estate and Finance Committee of the 
Corporation's Board.

When City property is being leased or purchased by the Corporation, all City required 
approvals must also be obtained, e.g., ULURP approvals (Section 197-c of the New 
York City Charter) and Borough Board and Mayoral approvals under Section 384(b)(4) 
of the New York City Charter.
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V. Monitoring and Reporting Contracts for Disposal

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. Contracting Officer

The Executive Vice President who, from time to time, oversees those employees of the 
Corporation that are engaged in real estate activities that are the subject of this policy 
shall be the Corporation'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 of the type they oversee and may take any action that may be taken by the 
Contracting Officer for such dispositions.
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NEW YORK CITY ECONOMIC DEVELOPMENT CORPORATION 
POLICY REGARDING THE DISPOSITION OF PERSONAL PROPERTY

Personal Property Valued at $5,000 or Less

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 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") 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 of 
Directors 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.

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. All requirements of Title 5-A 
and other applicable laws, if any, related to the disposition shall be complied with.

9



LDCMT-26-10723

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 of Directors or Executive Committee of the 
Board if the disposal (1) is on a sole source basis for an amount in excess of $20,000,
(2) is for an amount in excess of $100,000 and has been competitively procured, or (3) 
is for property valued in excess of $5,000 and will be disposed of for less than fair 
market value (in which case it must be approved by the Board of Directors not the 
Executive Committee). For disposals for less than those amounts, no approval is 
required of the Board of Directors or a committee thereof. 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.

Contracting Officer

The person who, from time to time, oversees the Corporation's unit for procurement of 
contracts for goods and services shall be the Corporation's Contracting Officer for 
personal property dispositions.
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NEW YORK CITY ECONOMIC DEVELOPMENT CORPORATION 
INVESTMENT GUIDELINES

I. Purpose

The purpose of this document is to establish policies, procedures and guidelines 
regarding the investing, monitoring and reporting of funds of the Corporation.

II. Scope of the Investment Policy

This policy applies to the funds of the Corporation, which for purposes of these 
guidelines consist of all moneys and other financial resources available for investment
by the Corporation on its own behalf or on behalf of any other entity or individual.

Ill. Investment Objectives

The portfolio shall be managed to accomplish the following objectives:

A. Preservation of Principal - The single most important objective of the 
Corporation's investment program is the preservation of principal of funds within
the portfolio.

B. Maintenance of Liquidity - The portfolio shall be managed in such a manner that 
assures that funds are available as needed to meet immediate and/or future 
operating requirements of the Corporation.

C. Maximize Return - The portfolio shall be managed in such a fashion as to 
maximize income through the purchase of authorized investments as stated
below, taking into account the other investment objectives.

IV. Implementation of Guidelines

The Chief Financial Officer shall be responsible for the prudent investment of 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 these guidelines.

V. Authorized Investments

A. The Treasurer or an Assistant Treasurer of the Corporation is authorized to
invest funds of the Corporation as summarized and restricted below:

1. U.S. Treasury Obligations. United States Treasury bills and notes, and 
any other obligation or security issued by the United States Treasury or 
any other obligation guaranteed as to principal and interest by the United
States.
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2. Federal Agency Obligations. Bonds, notes, debentures, or other 
obligations or securities issued by any agency or instrumentality of the
United States.

3. Repurchase Agreements. The repurchase agreements must be 
collateralized by U.S. Government guaranteed securities, U.S. 
Government agency securities, or commercial paper (of a type defined 
below) in a range of 100% to 102% of the matured value of the 
repurchase agreements and have a term to maturity of no greater than 
ninety (90) days. They must be physically delivered for retention to the 
Corporation or its agent (which shall not be an agent of the party with 
whom the Corporation enters into such repurchase agreement), unless
such obligations are issued in book-entry form, in which case the 
Corporation shall take such other action as may be necessary to obtain
title to or a perfected security interest in such obligations.

4. Commercial Paper. Commercial paper rated A1 or P1 by Standard &
Poor's Corporation or Moody's Investor's Service, Inc. or Fitch.

5. Bankers' Acceptances and Time Deposits 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.

6. Certificates of Deposit with New York banks, including minority-owned 
banks. All such certificates of deposit in these banks must be Federal 
Deposit Insurance Corporation ("FDIC") insured, except when otherwise
collateralized.

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

B. In addition to the above investments, the Corporation may deposit funds in the
following ("Deposit Accounts"), with respect to funds needed for operational 
expenses and funds awaiting investment or disbursement:

1. High quality no-load money market mutual funds that restrict their
investments to short term, highly rated money market instruments.

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 Economic Development or his 
successor in function.
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VI. Written Contracts

The Corporation shall enter into written contracts pursuant to which investments are 
made which conform with the requirements of these guidelines and Section 2925.3(c) 
of the Public Authorities Law unless the Board or Executive Committee 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 or 
Executive Committee shall adopt procedures covering such investment or transaction.

VII. Diversification

The portfolio shall be structured to diversify investments 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:

VIII. Maximum Maturity

Maintenance of adequate liquidity to meet the cash flow needs of the Corporation is 
essential. Accordingly, the portfolio will be structured in a manner that ensures 
sufficient cash is available 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.

E.
Bankers Acceptances and

Time Deposits
25%

maximum
20%

maximum
F. Certificates of De�osit

�

A percentage 
deemed

Other Investments Approved prudent by
by Comptroller for City Funds CFO

5% maximum

25%
maximum

Commercial Paper

Repurchase Agreements

D.

C.

100%
maximumFederal AgencyB.

100%
maximumU.S. TreasuryA.
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For purposes of this investment 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 deposited in Deposit 
Accounts. Generally, 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. However, up to twenty percent (20%) of assets categorized as Investments
may be invested in permitted investments with a stated maturity of no more than 
seven (7) years from the date of purchase.

IX. Monitoring and Adjusting the 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 
investment objectives listed above. 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.

X. Internal Controls

The Treasurer or an Assistant Treasurer, under the direction of the Chief Financial 
Officer, 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.

XI. 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, Dealers

1. In Government Securities: any bank or trust company organized or licensed
under the laws of any state of the United States of America or of the United
States of America or any national banking association or any registered 
broker/dealer or government securities dealer.

2. In Municipal Securities: any broker, dealer or municipal securities dealer
registered with the Securities and Exchange Commission (the "SEC").

B. Investment Advisors: any bank or trust company organized under the laws of 
any state of the United States of America or any national banking association,
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and any firm or person which is registered with the SEC under the Investment 
Advisors Act of 1940.

C. Investment Bankers: firms retained by the Corporation to serve as senior 
managing underwriters for negotiated sales must be registered with the SEC.

D. Custodians: any bank or trust company organized under the laws of any state 
of the United States of America or any national banking association with capital
and surplus of not less than $50,000,000.

XII. Reporting

A. Quarterly

The Treasurer or an Assistant Treasurer, under the direction of the Chief 
Financial Officer, shall prepare and deliver to the Board of Directors once for 
each quarter of the Corporation'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. Audit - the Corporation's independent accountants shall conduct an 
annual audit of the Corporation's investments for each fiscal year of the 
Corporation, the results of which shall be made available to the Board of 
Directors at the time of its annual review and approval of these Guidelines.

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

a. The Investment Guidelines and amendments thereto since the last
report;

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

c. The independent audit report required by Subsection (1) above;
d. The investment income record of the Corporation 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 the Corporation since the last
report.
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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.

XIII. Applicability

Nothing contained in these Guidelines shall be deemed to alter, affect the validity of, 
modify the terms of or impair any contract, agreement or investments of funds made 
or entered into in violation of, or without compliance with, the provisions of these 
Guidelines.

XIV. 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.

XV. No Conflict With Other Policies of the Corporation

These Investment Guidelines do not modify the powers given by the Corporation's 
Board of Directors which authorized and resolved that (i) officers of the Corporation 
are authorized and directed to obtain and maintain any bank, investment, securities 
and other financial accounts as may be necessary or useful to the Corporation in 
furtherance of the Corporation's operations (the "Accounts"); (ii) the Treasurer and 
Assistant Treasurer are authorized and directed to engage in trading or otherwise deal
in securities and other investments on behalf of the Corporation and to the extent 
authorized pursuant to these Guidelines; (iii) the officers of the Corporation are 
authorized and directed to perform those tasks necessary or useful to ensure that the 
Corporation, acting through those authorized officers listed in the Bylaws of the 
Corporation, has access to and control over the Accounts; (iv) the Directors adopted 
the standard forms of banking resolutions and incumbency certificates ordinarily used 
by such financial institutions selected by the officers of the Corporation; and (v) any 
officer of the Corporation was authorized to certify, to the due adoption of such 
banking resolutions and incumbency certificates. Empowered officers may enter into 
agreements with banks and financial institutions for bank accounts and to purchase 
investments of the type indicated in these Investment Guidelines and other 
investments specifically approved by the Corporation's Board of Directors.

These Investment Guidelines do not modify any restriction, if any, otherwise imposed 
on various types of funds held by the Corporation, such as any restrictions set forth in 
any third party contracts with the City, or resulting from the source of funds (e.g. 
federal funds). Those other restrictions, to the extent inconsistent with these 
Investment Guidelines, shall govern. If possible, all sets of restrictions should be 
complied with. Furthermore, by adopting these Investment Guidelines, the Board is 
not amending or superseding any approval given or hereafter given for investments 
related to particular projects.





NEW YORK CITY ECONOMIC DEVELOPMENT CORPORATION 
POLICY REGARDING THE PROCUREMENT OF GOODS AND SERVICES

If the Corporation proposes to enter into a contract or agreement for goods or services 
and will receive funds for this contract or agreement under or through a contract 
between the Corporation and The City of New York (the "City") the contract or 
agreement shall be procured in accordance with the procurement provisions required by
the City in the applicable contract between the Corporation and the City.

If the Corporation procures goods or services using funds that are not provided under or
through a contract between the Corporation and the City, it shall use such procurement 
method as is required by the source of funds. If the source of funds does not specify a 
procurement method, the Corporation shall use a procurement method similar to a 
method required under its contracts with the City.

Any contracts and agreements for goods and services (other than those for operating 
expenses) in excess of $100,000 shall be presented to the Board of Directors or 
Executive Committee for approval.
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EXHIBIT I



REPORT ON INVESTMENTS
New York City Economic Development Corporation 

Three Month Period Ended September 30, 2025
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New York City Economic Development Corporation 
Schedule of Investments

1st Quarter

Total Value Sales/ Investment Net Transfers Total Value Weighted Avg.
Investment Type 6/30/25 Purchases Maturities Income (Loss) In (Out) 9/30/25 Yield

US Gov't Agencies 200,222,649 66,472,544 (64,809,700) 2,261,454 - 204,146,947 4.33%
United States Treasury Bill 17,163,743 - (100,547) 196,178 - 17,259,374 4.20%
Certificates of Deposit 215,413 - - 2,036 - 217,449 3.68%
Commercial Paper 20,828,578 - (6,000,000) 218,012 - 15,046,590 4.30%
Cash Equivalents/MMF 2,627,042 72,473,975 (68,036,272) 151,604 2,054,682 9,271,031 4.06%
Grand Total 241,057,425 138,946,519 (138,946,519) 2,829,284 2,054,682 245,941,391 4.31%

These amounts do not include money market mutual funds held in sweep accounts tied to commercial checking accounts
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Notes to Schedule of Investments

The accompanying schedule of investments includes the investments of the New York City Economic
Development Corporation (“NYCEDC”). All investments are of a type permitted by NYCEDC’s investment
policy which includes obligations of the U.S. Treasury, U.S. agencies and instrumentalities, highly rated
commercial paper, and certificates of deposit.

All investment balances as of September 30, 2025 are recorded at fair value and the portfolio consists of the
following securities with maturities of seven (7) years or less:

Investment Type Total Value %
Max. Allocation

per policy
FFCB 141,700,448 43.5%
FHLB 36,897,577 19.2%
FNMA 2,031,370 0.9%
FHLMC 23,517,553 7.2%
US Gov Agencies Sub-Total 204,146,947 70.8% 100%
US Treasury 17,259,374 11.1% 100%
Certificates of Deposit 217,449 0.1% 20%
Commercial Paper 15,046,590 12.5% 25%
Cash Equivalent/MMF 9,271,031 5.5% -
Grand Investments Total 245,941,391 100.0%

Interest Rate Risk – As a means of limiting its exposure to fair value losses arising from increasing interest
rates, the NYCEDC limits 80% of its investments to instruments maturing within two years of the date of
purchase. The remaining 20% of the portfolio may be invested in instruments with maturities up to a
maximum of seven years.

Credit Risk - It is the NYCEDC’s policy to limit its investments in debt securities to those rated in the
highest rating category by at least two nationally recognized bond rating agencies or other securities
guaranteed by the U.S. government or issued by its agencies. As of September 30, 2025, the
Corporation’s investments in Federal Farm Credit Bank (FFCB), Federal Home Loan Bank (FHLB),
Federal National Mortgage Association (FNMA) and the Federal Home Loan Mortgage Corporation
(FHLMC) were rated AA+ by Standard & Poor’s, Aa1 by Moody’s and AA+ by Fitch Ratings. Commercial
papers held were rated A-1 by Standard & Poor's Corporation, P-1 by Moody's and F1/F1+ by Fitch Ratings.

Custodial Credit Risk – For investments, custodial credit risk is the risk that, in the event of the failure of
the counterparty, the NYCEDC will not be able to recover the value of its investments or collateral
securities that are in the possession of the outside party. Investment securities are exposed to custodial
credit risk if the securities are not registered in the name of the NYCEDC and are held by the counterparty,
the counterparty’s trust department or agent.

NYCEDC manages custodial credit risk by limiting possession of its investments to highly rated
institutions and/or requiring that high-quality collateral be held by the counterparty in the name of
NYCEDC. At September 30, 2025, NYCEDC was not subject to custodial credit risk. Money market
sweep accounts tied to commercial checking accounts amount to $229.3 million as of September 30,
2025. Of this amount, $72.3 million or 31.5% is invested in the J.P. Morgan Empower Share Class Money
Market Fund which benefits minority and diverse-led financial institutions.



  

 
February 3, 2026 

To the Members of the Board: 

As Interim President & CEO, I’m so pleased to join you all in our first meeting of the new year—and 
under the new administration. As we kick off the new year, we are excited to bring our skills, expertise, 
and EDC’s impressive toolkit to bear in support of the Mamdani administration’s vision and goals. While 
we look forward, let’s also take a look back at some of our highlights since the Board last met. 

Delivering Sustainable Infrastructure  

• Starting off with some huge news, in December, EDC announced a historic agreement to advance 
the redevelopment of the Hunts Point Produce Market in the Bronx. Backed by $405 million in 
City, State, federal funding and an anticipated federal loan, the project will create a new food 
distribution facility, improve air quality, and generate more than 2,000 new construction jobs. 
EDC conditionally selected Aurora-Primus to execute the project and executed an amended and 
restated lease with the HPPM Coop. 

• Exciting news for cruise, with EDC unveiling an ambitious Master Plan for the redevelopment 
and modernization of the Manhattan Cruise Terminal (MCT). The Master Plan addresses critical 
infrastructure challenges, increases public access, and introduces a fully electrified port with 
shore power infrastructure and integration with the neighboring community. These upgrades will 
accommodate current and future cruise ships and significantly reduce emissions. 
 

• Shifting to ferries, EDC announced a finalized comprehensive redesign of NYC Ferry routes 
based on the proposed map in the July 2025 Ferry Optimization Plan. The new routes shorten 
commute times, add destinations, and improve overall efficiency. EDC is also making short-term 
commitments to grow the system and developing a Vision for the Future of Ferries in the harbor, 
which will explore the viability of different types of ferry service for waterfront neighborhoods. 
 

• In Queens, EDC joined Wildflower, a NYC-based developer of sustainable urban infrastructure, 
to announce the sale of land near JFK Airport to build the largest publicly accessible electric 
vehicle (EV) charging station in New York City. This is a critical project in meeting the city’s 
sustainability goals and will serve as a great resource for New Yorkers. 
 

• EDC also announced the activation of a marine freight pilot between Manhattan’s Pier 79 and the 
Brooklyn Marine Terminal (BMT) as part of the City’s Blue Highways program. Blue Highways 
activates the city’s waterways for local and regional movement of goods—improving quality of 
life for New Yorkers by reducing congestion on roadways, adding resiliency to the city’s supply 
chain, and tapping into New York’s roots as a port city. NYCDOT is working to develop similar 
freight models for three other piers in coordination with EDC. 

Strengthening Business Confidence in NYC 

• In December, EDC released the 2025 State of the New York City Economy report. The report 
shows that, throughout 2025, the city attracted new companies, gained population, and collected 
record tax revenues. Meanwhile, recent college graduates continued to flock to New York City 
with over half a million arriving in the previous three years. Overall, the economy proved itself to 

https://edc.nyc/press-release/historic-agreement-advance-redevelopment-hunts-point-produce-market
https://edc.nyc/press-release/nycedc-announces-transformative-manhattan-cruise-terminal-master-plan
https://edc.nyc/press-release/nycedc-announces-transformative-manhattan-cruise-terminal-master-plan
https://edc.nyc/press-release/nycedc-announces-ferry-route-changes-system-growth-future-vision
https://edc.nyc/press-release/nycedc-wildflower-close-deal-build-largest-public-ev-charging-station-nyc
https://edc.nyc/press-release/nyc-begins-moving-freight-through-waterways-part-historic-blue-highways-program
https://edc.nyc/press-release/nycedc-2025-state-nyc-economy-report-resilient-economy-record-jobs


be incredibly resilient in 2025, but at the same time, the city faces many challenges. Addressing 
these challenges is at the heart of our mission and work. 

• Earlier in the fall, EDC also released the “Incentives Portfolio 2025 Annual Report,” detailing the 
accomplishments of our three tax-incentive programs—NYCIDA, BUILD NYC, and NYCNCC. 
These programs leveraged more than $40 billion in private investment in 2025 and supported 
hundreds of projects, benefiting neighborhoods and communities across the boroughs. 

• In our latest Economic Snapshot, we reported that the city added 16,300 private sector jobs in 
December, reaching a new record. Labor force participation increased to a record 62.6%, but 
unemployment ticked up to 5.6%. Overall, job growth is slowing, but NYC and the metro area are 
still outpacing the US. You can read the full Snapshot here, and sign up for the monthly report.   

Building Neighborhoods Where People Live, Learn, Work, and Play 

• Exciting news out of Lower Manhattan, where in December, EDC announced the next steps in the 
transformation of a City-owned site at 100 Gold Street into a new, mixed-income residential 
building. GFP Real Estate will build approximately 3,700 units of high-quality, mixed-income 
housing, with a minimum of 25 percent permanently affordable. GFP will also build and maintain 
new public open space and a state-of-the-art, publicly accessible fitness center. 

• In November, EDC unveiled the next steps to advance the Staten Island North Shore Action 
Plan at two key sites: Empire Outlets and the former New York Wheel site. The new vision will 
deliver a waterfront with up to 2,500 additional new homes, expanded public 
open space, and neighborhood-serving retail options. The vision is grounded in wide-ranging 
public engagement, involving over 1,000 North Shore residents and community members. 

• Also in November, EDC announced the next phase in the transformation of MADE Bush 
Terminal through a new partnership with Public Service, the creative studio of Public Records. 
The partnership will re-envision and re-activate a 1,000-person-capacity venue and feature live 
music, large-scale art installations, and public and private events. 

Growing Innovation Sectors, Focusing on Equity  

• EDC launched a report, “Leading the Recovery: Women in NYC’s Workforce,” which showed that 
women drove nearly all the gains in the city’s record-breaking labor force participation rate. This 
was shared in tandem with the launch of the new Scale Ready Studio program, which equips 
women entrepreneurs with resources to pursue growth on their own terms. This initiative doubles 
down on our work to empower women and women-owned businesses. 

I am proud to have this opportunity to share with you EDC’s work to deliver for New Yorkers and NYC. 
Should you have any questions, please feel free to contact me or the team. 

Sincerely,  

 
Jeanny Pak 
Interim President & CEO 

https://edc.nyc/press-release/new-report-shows-impact-nycedc-tax-incentives-portfolio
https://edc.nyc/press-release/new-report-shows-impact-nycedc-tax-incentives-portfolio
https://edc.nyc/research-insights
https://edc.nyc/press-release/city-announces-next-steps-new-homes-older-adult-center-100-gold-street
https://edc.nyc/press-release/new-vision-staten-island-empire-outlets-former-ny-wheel
https://edc.nyc/press-release/new-vision-staten-island-empire-outlets-former-ny-wheel
https://edc.nyc/press-release/nycedc-public-records-partner-new-music-arts-venue
https://edc.nyc/press-release/nycedc-releases-report-women-nyc-workforce-announces-new-womennyc-program
https://scalereadystudio.com/
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ELECTION OF INTERIM PRESIDENT AND EXECUTIVE VICE PRESIDENT 
Board of Directors Meeting 

February 3, 2026 
 
 
Subject:  Election of an Interim President and an Executive Vice President of NYCEDC 
 
Proposed Resolution:  To elect Jeanny Pak as Interim President  and Jamie Horton as 
an Exective Vice President of NYCEDC, provided that the position of each of Ms. Pak 
and Mr. Horton as an officer shall be conditioned upon the continuance of her/his 
employment by NYCEDC  
 
Background:  Andrew Kimball’s last day as President of NYCEDC was January 22, 
2026 and it is proposed that Jeanny Pak, in addition to retaining her title, duties and 
powers as an Executive Vice President, be elected by the Board on an interim basis as 
Interim President of NYCEDC, with all the powers and duties of the President.  It is 
anticipated that the Board will elect a President in the near future.  Once Ms. Pak 
ceases to be Interim President, she will continue to be an Executive Vice President.  
 
At this time, it is also proposed that Jamie Horton be elected as an Executive Vice 
President of NYCEDC.  A description of certain responsibilities of Executive Vice 
Presidents may be found in Article IV of NYCEDC’s bylaws.  It is anticipated that Mr. 
Horton will oversee Strategic Initiatives and Business Opeation matters.  Mr. Horton 
shall perform such duties as are assigned to him by NYCEDC’s Interim President or 
President. 
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ELECTION OF MEMBER OF EXECUTIVE COMMITTEE 
Board of Directors Meeting 

February 3, 2026 

Subject:  Election of a Director to serve as a member of the Executive Committee of 
the Board of Directors of NYCEDC 

Proposed Resolution:  To elect Deputy Mayor Julie Su as a member of the Executive 
Committee of NYCEDC’s Board of Directors  

Background:  The above Executive Committee position is being filled due to a vacancy 
on such Committee arising from Deputy Mayor Julie Su replacing Deputy Mayor Adolfo 
Carrión Jr. on the NYCEDC Board of Directors. 
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BATHGATE INDUSTRIAL PARK 
SUBLEASES FOR SOLAR ROOFTOP PROJECT 

Board of Directors Meeting 
February 3, 2026 

 
OVERVIEW  NYCEDC proposes to enter into a sublease (the “Sublease”) for a 

total of approximately 143,983 square feet of rooftop space at two 
buildings in Bathgate Industrial Park in the Bronx that NYCEDC 
leases from the City: rooftop space at 1625 Bathgate Avenue 
(“Bathgate 1625 Rooftop Space”) and rooftop space at 1701 
Bathgate Avenue (“Bathgate 1701 Rooftop Space”). The Sublease 
for the two rooftop sites shall be with Zuvan Renewables LLC 
("Zuvan") and shall provide for (i) Zuvan installing a solar 
photovoltaic system (the "Solar PV System") at each of  the sites 
and (ii) replacing or repairing the entire existing roof structure 
(consisting of both the portion of the roofs upon which the solar 
panels will be installed as well as remaining portions of the roofs, 
possibly other than certain portions of the roofs being used by 
others). 
 
Collectively, the performance of the rooftop work and the 
installation of the Solar PV System, which will provide for a 
Community Solar program (described in further detail below), is 
referred to as the “Project”. The Solar PV System will generate 
clean energy that will be delivered into the Con Edison grid and 
provide financial benefits to those who subscribe to the Solar PV 
System program. 
 
Zuvan will be responsible for all necessary roof work as well as 
installing, managing, and maintaining the Solar PV System. 
Zuvan will sign up low- to moderate-income residential subscribers 
from the Bathgate community and nearby communities, who will 
receive at least a 20% discount on their electricity cost.  

 
The terms of the proposed Sublease are substantially as follows: 

 
SUBLESSOR: NYCEDC 
 
SUBLESSEE: Zuvan, a Colorado State limited liability company 
 
SUBLEASED  
SITES: The premises subject to this Sublease shall consist of two rooftop 

areas: (i) the rooftop area consisting of approximately 70,509 
square feet on the roof of the warehouse building located at 1625 
Bathgate Avenue, and (ii) the rooftop area consisting of  
approximately 73,474 square feet on the roof of the warehouse 
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building located at 1701 Bathgate Avenue (collectively, the “Sites”). 
The underlying buildings below the proposed rooftop Sites are both 
leased to Perrigo New York, Inc. through October 19, 2040.  

 
SUBLEASE 
TERM: The term of the Sublease shall be up to 25 years plus a rent-free 

abatement period (as described below) of up to eighteen months 
related to rooftop work and Solar PPV panels installation.  
 
NYCEDC shall have the option to terminate and buy out the 
Sublease with regard to one or both of the rooftop spaces any time 
after the fifteenth sublease year after the rent abatement period, for 
the price as indicated in Attachment A. If NYCEDC exercises its 
option to terminate and buy out the Sublease with regard to one or 
both of the rooftop spaces, NYCEDC will retain the Solar PV 
System for that rooftop space, or, at NYCEDC’s sole discretion, 
Zuvan will remove it from the rooftop space with regard to which the 
Sublease has been terminated. 
 
If NYCEDC wishes to exercise its option to terminate and buy out 
some or all of the Sublease, NYCEDC will have to receive 
NYCEDC Board authorization to exercise the option for the buy out 
and termination. 

 
BASE RENT: Annual base rent for the Bathgate 1625 Rooftop Space will 

commence at $45,000 (which is equivalent to approximately $0.63 
per square foot) and increase by two percent (2%) per year.  
 
Annual base rent for the Bathgate 1701 Rooftop Space will 
commence at $45,000 (which is equivalent to approximately $0.61 
per square foot) and increase by two percent (2%) per year.  

 
RENT  
ABATEMENT  
PERIOD: A rent-free abatement period for the Sublease shall commence 

upon the Sublease commencement date and shall expire with 
regard to each rooftop space upon the date which is the earlier of 
(i) the completion of the Sublessee rooftop work for that rooftop 
space and completion of installation of the Solar PV panels for that 
rooftop space as demonstrated by the permission to operate 
(“PTO”) from Con Edison and (ii) up to eighteen months after the 
Sublease commencement date.  

 
APPRAISED  
VALUE: An appraisal by BBG Inc., dated December 5, 2025, estimates the 

fair market rental value for each of the two rooftop Sites is $0.40 
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per square foot, provided that, as in the case of the Sublease, the 
tenant repairs the entire rooftop and is entitled to receive a rent free 
period of up to eighteen (18) months. The appraisal report identifies 
solar panel systems as the highest and best use for the Sites’ 
rooftop space, aligning with the Project's intended scope. 

 
PURPOSE OF 
DISPOSITION/ 
BENEFIT TO  
THE PUBLIC: Under this proposal, Zuvan will be responsible for repairing the 

roofs of two City owned properties, paying rent to NYCEDC, and 
providing a Community Solar program, which will result in 
discounted energy to the Bathgate community and nearby 
communities, along with providing for workforce development 
training programs.  Subscribers to the Community Solar program 
will receive a discount of at least 20 percent on their electricity cost.  

 
PROPOSED 
RESOLUTION: The approval of NYCEDC entering into the Sublease for the 

Bathgate 1625 Rooftop Space and Bathgate 1701 Rooftop Space 
with Zuvan Renewables LLC, substantially as described herein.  

 
  
NYCEDC STAFF: Ahmed Marzook, Associate, Asset Management 
 Sean Freas, Vice President, Asset Management 

Jinquan Liang , Vice President, Asset Management 
Giacomo Landi, Executive Vice President, Asset Management 
Scott Shostak, Senior Counsel, Legal 
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Attachment A: Early Termination and Buy-out of Sublease 
(The years indicated are the years after the rent abatement period) 

 
1701 Bathgate Avenue, Bronx, NY  

 

 

1625 Bathgate Avenue, Bronx, NY  

 

 

 
 

Year Buyout Value (USD)

16 925,445.43$                                           

17 874,031.80$                                           

18 822,618.16$                                           

19 771,204.53$                                           

20 719,790.89$                                           

21 616,963.62$                                           

22 514,136.35$                                           

23 411,309.08$                                           

24 308,481.81$                                           

25 205,654.54$                                           

Year Buyout Value (USD)

16 845,323.16$                                           

17 798,360.76$                                           

18 751,398.36$                                           

19 704,435.96$                                           

20 657,473.57$                                           

21 563,548.77$                                           

22 469,623.98$                                           

23 375,699.18$                                           

24 281,774.39$                                           

25 187,849.59$                                           
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DEED MODIFICATION TO MMC BROOKLYN LLC 
Board of Directors Meeting 

February 3, 2026 
 
OWNER: MMC Brooklyn LLC, a New York limited liability company 

(“MMC”) 
 
SITE LOCATION:  Block 8591, Lot 125 (the “Site”) 

2875 Flatbush Avenue 
Borough of Brooklyn  

     Community Board No. 18 
 
SITE DESCRIPTION: As illustrated in Exhibit A, the Site, located in the Mill 

Basin neighborhood of Brooklyn, is an approximately 
130,000 square feet parcel of land currently improved 
with a vacant retail building comprised of approximately 
46,000 gross square feet of space.   

 
BACKGROUND: On February 13, 2013, NYCEDC sold the Site to Toys 

“R” Us-Delaware, Inc. (the “Original Purchaser”) for 
$13,000,000. Prior to the sale, the Original Purchaser 
had been leasing the Site from the City since 1985.  

 
The deed conveying the Site to the Original Purchaser 
(the “Deed”) includes a covenant restricting the Site’s 
use, for a period of 20 years (through February 2033) to 
either a toy or baby goods store (the “Use Restriction”). 
The Deed also conveys an exclusive and perpetual 
easement (the “Parking Easement”) on an approximately 
27,000 square feet area (the “Parking Easement Area”) 
of the directly adjacent parcel of land owned by the City. 
The Parking Easement grants the owner of the Site the 
right to park approximately 80 passenger vehicles in the 
Parking Easement Area. 

  
On September 18, 2017, the Original Purchaser filed for 
Chapter 11 bankruptcy. NYCEDC petitioned the Court to 
preserve the Use Restriction, which petition was 
ultimately granted by the Court. Subsequently, the 
Original Purchaser filed for Chapter 7 in March 2018 and 
received the Court’s approval to liquidate its assets. The 
Site was auctioned in Bankruptcy Court and acquired on 
August 28, 2018 by MMC, an entity owned and operated 
by Brian Miller, the principal of Manhattan Motor Cars. 
.  
Shortly after acquiring the Site, MMC proposed to 
NYCEDC to redevelop the Site as a luxury car 
dealership, which use would require amending the Deed 
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to remove the Use Restriction. In May 2019, MMC and 
NYCEDC commenced negotiating the terms for removal 
of the Use Restriction. These discussions were largely 
paused due to the onset of the COVID-19 pandemic.       
 
In 2025, MMC and NYCEDC resumed negotiations 
around removal of the Use Restriction with MMC citing 
inability to lease, redevelop, or sell the Site since 
acquisition in 2018. As set forth in a non-binding letter 
executed on January 5, 2026 (the “Letter Agreement”), 
NYCEDC and MMC reached agreed upon terms for an 
amendment to the Deed to remove the Use Restriction 
to permit unrestricted use, subject only to zoning (the 
“Deed Modification”). Pursuant to the Letter Agreement, 
MMC shall pay NYCEDC a non-refundable fee of 
$1,300,000 at closing of the Deed Modification.      

 
PROPOSED MODIFICATION: The Deed will be amended to remove the Use 

Restriction allowing the Site to be used for any allowable 
use permitted by zoning law. The Site is zoned C8-1. In 
addition to removal of the Use Restriction, terms of the 
Parking Easement shall be modified to grant the City the 
right to allow vehicles authorized by the City to pass 
through the Parking Easement Area for purposes of 
accessing the adjacent City property, which will be made 
either through the Deed Modification or a separate 
amendment to the Parking Easement.  

 
RATIONALE FOR 
MODIFICATION : NYCEDC’s sale of the Site to the Original Purchaser in 

2013, inclusive of Use Restriction specifically tailored to 
the Original Purchaser’s operations, was primarily due to 
its long-standing operating history at the Site. The 
narrow scope of the Use Restriction, however, has 
restricted ability of the Site to respond to evolving market 
conditions and community needs. Furthermore, the 
COVID-19 pandemic has disrupted consumer buying 
behavior, accelerating the shift toward e-commerce. 

 
 The Deed Modification, removing the narrow and 

outdated Use Restriction, creates the potential for job 
creation and local economic impact with the commercial 
reactivation of the Site following nearly a decade of 
vacancy while providing funding to NYCEDC, as 
described above, to further the activities envisioned in 
the NYCEDC Mission Statement. 
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. 
 
PROPOSED RESOLUTION: Approval for NYCEDC to enter into the Deed 

Modification and possibly a separate amendment to the 
Parking Easement reflecting terms substantially as 
described herein  
 

NYCEDC PROJECT CODE: 257 
 
STAFF: Matthew Furlong, Senior Vice President, Real Estate 

Transactions  
Patrick Whelan, Associate, Real Estate Transactions  
Shin Mitsugi, Senior Vice President, Compliance 
Johanne Singh, Vice President, Compliance 
Theresa James, Senior Project Manager, Compliance 
Shana Attas, Senior Counsel, Legal 
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Exhibit A 

  

 



 

 

 

REPORT ON INVESTMENTS 

New York City Economic Development Corporation 

Three Month Period Ended December 31, 2025 
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New York City Economic Development Corporation 
Schedule of Investments 

 
 
 

 

1st Quarter

Investment Type

 Total Value 

6/30/25                Purchases        

 Sales/

Maturities       

 Investment

Income (Loss) 

 Net Transfers 

In (Out) 

Total Value 

9/30/25

Weighted Avg. 

Yield

US Gov't Agencies 200,222,649          66,472,544        (64,809,700)       2,261,454          -                     204,146,947      4.33%

United States Treasury Bill 17,163,743            -                     (100,547)            196,178             -                     17,259,374        4.20%

Certificates of Deposit 215,413                 -                     -                     2,036                 -                     217,449             3.68%

Commercial Paper 20,828,578            -                     (6,000,000)         218,012             -                     15,046,590        4.30%

Cash Equivalents/MMF 2,627,042              72,473,975        (68,036,272)       151,604             2,054,682          9,271,031          4.06%
Grand Total 241,057,425          138,946,519      (138,946,519)     2,829,284          2,054,682          245,941,391      4.31%

2nd Quarter

Investment Type
 Total Value

 9/30/25  Purchases        

 Sales/

Maturities       

 Investment

Income (Loss) 

 Net Transfers 

In (Out) 

Total Value 

12/31/25

Weighted Avg. 

Yield

US Gov't Agencies 204,146,947          22,037,588        (83,656,868)       1,892,045          -                     144,419,712      4.18%

United States Treasury Bill 17,259,374            -                     (131,484)            184,456             -                     17,312,346        4.20%

Certificates of Deposit 217,449                 -                     -                     2,026                 -                     219,475             3.68%

Commercial Paper 15,046,590            -                     (2,500,000)         148,585             -                     12,695,175        4.22%

Cash Equivalents/MMF 9,271,031              140,253,465      (76,002,698)       254,982             (30,000,000)       43,776,780        3.71%
Grand Total 245,941,391          162,291,053      (162,291,050)     2,482,094          (30,000,000)       218,423,488      4.09%

These amounts do not include money market mutual funds held in sweep accounts tied to commercial checking accounts.

These amounts do not include money market mutual funds held in sweep accounts tied to commercial checking accounts.
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Notes to Schedule of Investments 
 

The accompanying schedule of investments includes the investments of the New York City Economic 
Development Corporation (“NYCEDC”).  All investments are of a type permitted by NYCEDC’s investment 
policy which includes obligations of the U.S. Treasury, U.S. agencies and instrumentalities, highly rated 
commercial paper, and certificates of deposit. 
 
All investment balances as of December 31, 2025 are recorded at fair value and the portfolio consists of the 
following securities with maturities of seven (7) years or less: 
 

 
 
Interest Rate Risk – As a means of limiting its exposure to fair value losses arising from increasing interest 
rates, the NYCEDC limits 80% of its investments to instruments maturing within two years of the date of 
purchase. The remaining 20% of the portfolio may be invested in instruments with maturities up to a 
maximum of seven years. 

Credit Risk - It is the NYCEDC’s policy to limit its investments in debt securities to those rated in the 
highest rating category by at least two nationally recognized bond rating agencies or other securities 
guaranteed by the U.S. government or issued by its agencies. As of December 31, 2025, the 
Corporation’s investments in Federal Farm Credit Bank (FFCB), Federal Home Loan Bank (FHLB), 
Federal National Mortgage Association (FNMA) and the Federal Home Loan Mortgage Corporation 
(FHLMC) were rated AA+ by Standard & Poor’s, Aa1 by Moody’s and AA+ by Fitch Ratings. Commercial 
papers held were rated A1/AA+ by Standard & Poor's Corporation, NR by Moody's and F1+ by Fitch Ratings. 

Custodial Credit Risk – For investments, custodial credit risk is the risk that, in the event of the failure of 
the counterparty, the NYCEDC will not be able to recover the value of its investments or collateral 
securities that are in the possession of the outside party. Investment securities are exposed to custodial 
credit risk if the securities are not registered in the name of the NYCEDC and are held by the counterparty, 
the counterparty’s trust department or agent. 

NYCEDC manages custodial credit risk by limiting possession of its investments to highly rated 
institutions and/or requiring that high-quality collateral be held by the counterparty in the name of 
NYCEDC. At December 31, 2025, NYCEDC was not subject to custodial credit risk. Money market sweep 
accounts tied to commercial checking accounts not reflected in the table above amounted to $283.8 
million as of December 31, 2025. Of this amount, $73.0 million, or 25.7%, is invested in the J.P. Morgan 
Empower Share Class Money Market Fund which benefits minority and diverse-led financial institutions.  

Investment Type  Total Value %

Max. Allocation

per policy

FFCB 67,567,045            30.9%

FHLB 35,068,818            16.1%  

FNMA 7,055,631              3.2%

FHLMC 34,728,218            15.9%

US Gov Agencies Sub-Total 144,419,712          66.1% 100%

US Treasury 17,312,346            7.9% 100%

Certificates of Deposit 219,475                 0.1% 20%

Commercial Paper 12,695,175            5.8% 25%

Cash Equivalent/MMF 43,776,780            20.1% -

Grand Investments Total 218,423,488          100.0%
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