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MINUTES OF THE 
MEETING OF THE BOARD OF DIRECTORS 

 OF 
NEW YORK CITY INDUSTRIAL DEVELOPMENT AGENCY 

HELD IN-PERSON AT THE ONE LIBERTY PLAZA OFFICES OF 
NEW YORK CITY ECONOMIC DEVELOPMENT CORPORATION 

MAY 19, 2026 
 
The following directors and alternates were present, constituting a quorum: 
 

Felix A. Ciampa 
Jay F. Olson, alternate for Mark D. Levine, 

Comptroller of The City of New York 
Richard W. Eaddy  
Adam Friedman 
Carolyn Grossman Meagher, alternate for Sideya Sherman,  

Chair of the City Planning Commission of The City of New York 
Venetia Lannon  
Edie Sharp, alternate for Julie Su., 

Deputy Mayor for Economic Justice 
Connie Wu, alternate for Steven Banks, 

Corporation Counsel of The City of New York 
 

The following directors and alternates were not present: 
 

Ellen Baer 
Robert P. Miraglia 
Randolph Peers 
James Prendamano 

 
 
 

Jeanny Pak, interim President and CEO of New York City Economic Development 
Corporation (“NYCEDC”), convened the meeting of the New York City Industrial Development 
Agency (“Agency”) at 9:20 a.m., at which point a quorum was present.  Ms. Pak welcome 
Connie Wu, Senior Counsel in the Economic Development Division at the New York City law 
Department who has been appointed as second alternate to Corporate Counsel Stephen Banks. 
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1. Adoption of the Minutes of the March 24, 2026 Board Meeting 

Ms. Pak asked if there were any comments or questions relating to the minutes of the 
March 24, 2026 Board of Directors meeting.  There were no comments or questions; a motion 
to approve such minutes was made, seconded and unanimously approved. 

2. Financial Statements for March 31, 2026 (Unaudited) 

 Wilson Gao, a Senior Accountant of NYCEDC, presented the Agency’s Financial 
Statements for the nine-month period ending March 31, 2026.  Mr. Gao reported that for the 
nine -month period the Agency recognized revenues from project finance fees from 19 
transactions totaling approximately $11,300,000.  In addition, revenues derived from 
compliance application, post-closing, recapture, termination, and other fees amounted to 
approximately $1,200,000 for the year to date.  Mr. Gao reported that approximately 
$3,700,000 was recognized in operating expenses, largely consisting of the monthly 
management fee, for the Agency for the nine-month period that ended on March 31, 2026.  Mr. 
Gao reported that with respect to Special Projects, the Agency incurred $3,200,000 with the 
largest expense being the Venture Access NYC Founder Fellowship Project for approximately 
$437,000. 

3. Fiscal Year 2027 Budget 

Michael Parella, an Assistant Vice President of NYCEDC, presented for review and 
approval the Agency's Fiscal Year 2027 Budget (the “Budget”).  Mr. Parella stated that the 
purpose of the presentation was to obtain approval by the Board of the Budget as required 
under the Public Authorities Accountability Act and the subsequent Public Authorities Reform 
Act.  Mr. Parella presented figures in respect of the Agency’s actual, and projected revenues 
and expenses and provided comparisons against previous fiscal years attached hereto as Exhibit 
A. 

4. Approval of Annual Contract with NYCEDC 

Noah Schumer, a Vice President of NYCEDC and Deputy Executive Director of the 
Agency, presented for review and approval the Agency’s Annual Contract with NYCEDC (the 
“Contract”), pursuant to which NYCEDC would provide administrative services to the Agency in 
support of the Agency’s programs.  Mr. Schumer stated that under the Contract, NYCEDC 
provides services to the Agency such as project management, legal and accounting services.   

There being no comments or questions, a motion to approve the Contract, attached 
hereto as Exhibit B, was made, seconded and unanimously approved. 

Mr. Schumer presented the following five items as required by the Public Authorities 
Reform Act followed by a request for Board approval for the Investment Guidelines Policy, 
Disposition of Personal Property Policy, Acquisition and Disposition of Real Property Policy, 
Procurement Policy and Mission Statement and Performance Measurements. 
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5. Approval of Investment Guidelines Policy 

Mr. Schumer presented for review and approval the Agency’s Investment Guidelines 
Policy, as required by the Public Authorities Reform Act. 

6. Approval of Disposition of Personal Property Policy 

Mr. Schumer presented for review and approval the Agency’s Disposition of Personal 
Property Policy, as required by the Public Authorities Reform Act. 

7. Approval of Acquisition and Disposition of Real Property Policy 

Mr. Schumer presented for review and approval the Agency’s Acquisition and 
Disposition of Real Property Policy, as required by the Public Authorities Reform Act. 

8. Approval of Procurement Policy 

Mr. Schumer presented for review and approval the Agency’s Procurement Policy, as 
required by the Public Authorities Reform Act. 

9. Mission Statement and Performance Measurements  

Mr. Schumer presented for review and approval the Agency’s Mission Statement and 
Performance Measurements, as required by the Public Authorities Reform Act. 

There being no comments or questions, a motion to approve the Agency’s Investment 
Guidelines Policy, attached hereto as Exhibit C, the Agency’s Disposition of Personal Property 
Policy, attached hereto as Exhibit D, the Agency’s Acquisition and Disposition of Real Property 
Policy, attached hereto as Exhibit E, the Agency’s Procurement Policy, attached hereto as 
Exhibit F and the Agency’s Mission Statement and Performance Measurements, attached 
hereto as Exhibit G was made, seconded and unanimously approved. 

10. Board Self-Evaluation 

Mr. Schumer presented the Agency's Board Self-Evaluation, as required by the Public 
Authorities Reform Act (the “Survey”) attached hereto as Exhibit H.  Mr. Schumer stated that 
the Survey was reviewed and approved by the Governance Committee.  Mr. Schumer discussed 
the logistics and timeline for participating in the Survey. 

11. F&F Hardware & Supply, Inc. 

Mr. Parella presented for review and adoption an inducement and authorizing 
resolution for an Industrial Program transaction, benefiting F&F Hardware & Supply, Inc., 
recommended that the Board adopt a negative SEQRA determination that the project is an 
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unlisted action which will not have a significant effect on the environment.  Mr. Parella 
provided a description of the project and its benefits, as detailed in Exhibit I. 

There being no comments or questions, a motion to approve the inducement and 
authorizing resolution and SEQRA determination attached hereto as Exhibit J for the benefit of 
F&F Hardware & Supply, Inc. was made, seconded and unanimously approved. 

12. Granville Stores Corp. and Granville Payne Retail LLC 

Sophie King, an Assistant Vice President for NYCEDC, presented for review and adoption 
an inducement and authorizing resolution for a FRESH Program transaction, benefiting Granville 
Stores Corp. and Granville Payne Retail LLC, recommended that the Board adopt a negative 
SEQRA determination that the project is an unlisted action which will not have a significant 
effect on the environment and adopt a finding that the project is a retail project located in a 
“highly distressed area” as defined in Section 854(18) of the IDA Act which will result in 
preserving or increasing the overall number of permanent, private sector jobs in New York 
State (the “Project Finding”).  Ms. King provided a description of the project and its benefits, as 
detailed in Exhibit K. 

There being no comments or questions, a motion to approve the inducement and 
authorizing resolution, SEQRA determination and Project Finding attached hereto as Exhibit L 
for the benefit of Granville Stores Corp. and Granville Payne Retail LLC was made, seconded and 
unanimously approved. 

13. Service Contract Proposal for Audit Services 

Leslie Escobar, a Deputy Controller for NYCEDC, presented for review and approval a 
proposal for a services contract with NYCEDC in an amount of up to $303,500, which will be 
used to hire Ernst & Young LLP to provide audit services for the Fiscal Years ending June 30, 
2026 through 2029.  Ms. Escobar described the program and its benefits, as reflected in Exhibit 
M. 

Mr. Ciampa stated that the Audit Committee met with management on May 19, 2026 
and reviewed all the factors covered by Ernst & Young LLP.  On behalf of the Audit Committee 
Mr. Ciampa recommends the Board approve the service contract with Ernst & Young LLP for 
audit services. 

There being no comments or questions, a motion to approve the services contract 
proposal for audit services attached hereto as Exhibit M was made, seconded and unanimously 
approved.  



    

Page 5 of 5 

14. Adjournment 
 
There being no further business to come before the Board of Directors at the meeting, 

pursuant to a motion made, seconded and unanimously approved, the meeting of the Board of 
Directors was adjourned at 9:51 a.m. 

 
     
Assistant Secretary 
 
Dated:      
New York, New York 
 
 



    

 

 
 
 

Exhibit A  



NEW YORK CITY INDUSTRIAL DEVELOPMENT AGENCY
FISCAL YEAR 2027 BUDGET

 FY 2025 FY 2026 FY 2026 Proj. FY 2027 FY 2028 FY 2029 FY 2030
Actual Budget Year-End Actual Budget Budget Budget Budget 

REVENUES
Financing Fees (1) 9,312,501$        6,359,757$        12,247,129$        6,550,550$        6,747,066$        6,949,478$        7,157,962$        
Application Fees 315,500            178,920            125,000              185,000            195,000            205,000            215,000            
Compliance Fees 1,143,608         1,057,124         1,108,919           1,131,097         1,153,719         1,176,793         1,200,329         
Post-Closing Fees 352,500            396,838            236,250              240,975            245,795            250,710            255,725            
Investment Income 1,256,826         1,000,000         1,146,888           1,000,000         1,000,000         1,000,000         1,000,000         
Other Income 21,895              25,000              25,000                25,000              25,000              25,000              25,000              
TOTAL REVENUES 12,402,830$      9,017,639$        14,889,186$        9,132,621$        9,366,579$        9,606,982$        9,854,016$        

EXPENSES
Contract Fee (2) 4,940,000$        4,400,000$        5,345,000$          4,400,000$        4,400,000$        4,400,000$        4,400,000$        
Audit and Accounting Fees 71,500              79,676              72,200                74,400              77,050              79,850              82,246              
Outreach / Marketing / Training 625                   25,000              20,000                20,000              20,000              20,000              20,000              
Public Notice Fees 122,000            100,000            100,000              103,000            106,090            109,273            112,551            
Miscellaneous and Legal Expenses 124,748            15,000              15,000                15,000              15,000              15,000              15,000              
TOTAL EXPENSES 5,258,873$        4,619,676$        5,552,200$          4,612,400$        4,618,140$        4,624,123$        4,629,796$        

OPERATING EXCESS/(DEFICIT) FROM IDA OPERATIONS 7,143,957$        4,397,963$        9,336,986$          4,520,221$        4,748,439$        4,982,859$        5,224,220$        

SERVICE CONTRACTS
Less: Service Contracts (3) 5,894,498         11,512,414        9,706,358           11,043,891        4,748,439         4,982,859         5,224,220         
NET OPERATING EXCESS/(DEFICIT) 1,249,459$        (7,114,451)$      (369,373)$           (6,523,670)$      -$                      -$                      -$                      

NEW YORK CITY INDUSTRIAL DEVELOPMENT AGENCY
NET ASSETS

Unrestricted Net Assets (Beginning) 23,243,583$      24,714,451$      24,493,042$        24,123,670$      17,600,000$      17,600,000$      17,600,000$      
Net Operating Excess/(Deficit) 1,249,459         (7,114,451)        (369,373)             (6,523,670)        -                        -                        -                        

UNRESTRICTED NET ASSETS (ENDING) 24,493,042$      17,600,000$      24,123,670$        17,600,000$      17,600,000$      17,600,000$      17,600,000$      

(1) FY26 projected year-end financing fees are based on closong 23 transactions.
(2) FY26 projected year-end contract fee includes base fee of $4,400,000 plus an additional $135,000 for each transaction closing above the 16th 
(3) Pursuant to various Board approved agreements between the Agency and NYCEDC, the Agency is committed to fund various projects being performed by NYCEDC
    related to the City's economic and industrial development projects and initiatives



Last Year Current Year Next Year
(Actual) (Estimated) (Adopted)* Proposed Proposed Proposed

2025 2026 2027 2028 2029 2030
REVENUE & FINANCIAL SOURCES
Operating Revenues

Charges for services 11,124,109             13,717,298          8,107,621           8,341,579          8,581,982           8,829,016        
Other operating revenues 21,895 25,000 25,000 25,000 25,000 25,000              

Nonoperating Revenues
Investment earnings 1,256,826 1,146,888            1,000,000           1,000,000          1,000,000           1,000,000        

Total Revenues & Financing Sources 12,402,830          14,889,186 9,132,621 9,366,579        9,606,982 9,854,016      

EXPENDITURES
Operating Expenditures

Professional services contracts 11,153,371             15,258,558          15,656,291         9,366,579          9,606,982           9,854,016        

Total Expenditures 11,153,371          15,258,558 15,656,291 9,366,579        9,606,982 9,854,016      

Excess (deficiency) of revenues
and capital contributions over
expenditures 1,249,459            (369,373)           (6,523,670)       - - - 

* The FY2027 budget will be presented to the Board of Directors on May 19, 2026

NEW YORK CITY INDUSTRIAL DEVELOPMENT AGENCY
BUDGETED REVENUES, EXPENDITURES, AND CHANGES IN CURRENT NET ASSETS

(Office of the State Comptroller's Submission Format)
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AGREEMENT 
 

between 
 

NEW YORK CITY ECONOMIC DEVELOPMENT CORPORATION 
 

and 
 

NEW YORK CITY 
INDUSTRIAL DEVELOPMENT AGENCY 

 
FOR FISCAL YEAR 20262027 

 
 

Dated as of July 1, 20252026
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AGREEMENT, dated as of the 1st day of July, 2025 2026 between NEW YORK CITY 

ECONOMIC DEVELOPMENT CORPORATION (“EDC”), a corporation incorporated under the 

Not-for-Profit Corporation Law of the State of New York, having an office at One Liberty Plaza, 

New York, New York 10006, and NEW YORK CITY INDUSTRIAL DEVELOPMENT 

AGENCY (“IDA”), a corporate governmental agency constituting a body corporate and politic 

and public benefit corporation of the State of New York organized under the laws of the State of 

New York, having an office at One Liberty Plaza, New York, New York 10006. 

WHEREAS, Financial Services Corporation of New York City (“FSC”) entered into an 

agreement with The City of New York to act as the City's agent in managing and administering 

various financial assistance programs; and 

WHEREAS, FSC and IDA entered into an agreement dated as of July 1, 1984 (the 

“Original Contract”) relating to the provision by FSC of certain services to IDA and the Board of 

Directors of IDA; and 

WHEREAS, pursuant to agreements dated July 1, 1985, July 1, 1986, July 1, 1987, July 1, 

1988, July 1, 1989, and July 1, 1990, as amended, the Original Contract was duly amended, 

restated, supplemented and modified; and 

WHEREAS, effective July 1, 1991 FSC was merged into New York City Public 

Development Corporation, and the name of the surviving corporation was New York City 

Economic Development Corporation, a not-for-profit local development corporation incorporated 

pursuant to Section 1411 of the Not-for-Profit Corporation Law of the State of New York (“Old 

EDC”); and 

WHEREAS, Old EDC assumed FSC's contractual obligations, and, by agreement dated as 

of July 1, 1991, and by subsequent agreements each dated as of every July 1 through and including 
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July 1, 2012, Old EDC and IDA renewed, amended, restated, supplemented and modified the 

Original Contract; and 

 WHEREAS, on November 1, 2012, the following actions occurred simultaneously:  (a) 

Old EDC merged into New York City Economic Growth Corporation, a New York not-for-profit 

corporation, (b) New York City Economic Growth Corporation survived as successor in interest 

to Old EDC and assumed the rights and obligations of the latter, and (c) New York City 

Economic Growth Corporation changed its name to “New York City Economic Development 

Corporation,”  which is the party hereinabove defined as “EDC”; and 

WHEREAS, pursuant to an agreement dated July 1, 2013, IDA and EDC, as successor-in-

interest to Old EDC, renewed the Original Contract; and  

WHEREAS, pursuant to an agreement dated July 1, 2014, as amended, the Original 

Contract was duly amended, restated, supplemented and modified; and 

WHEREAS, pursuant to an agreement dated July 1, 2015, as amended, the Original 

Contract was duly amended, restated, supplemented and modified; and 

WHEREAS, pursuant to an agreement dated July 1, 2016, as amended, the Original 

Contract was duly amended, restated, supplemented and modified; and 

WHEREAS, pursuant to an agreement dated July 1, 2017, as amended, the Original 

Contract was duly amended, restated, supplemented and modified; and 

WHEREAS, pursuant to an agreement dated July 1, 2018, as amended, the Original 

Contract was duly amended, restated, supplemented and modified; and 

WHEREAS, pursuant to an agreement dated July 1, 2019, as amended, the Original 

Contract was duly amended, restated, supplemented and modified; and 
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WHEREAS, pursuant to an agreement dated July 1, 2020, as amended, the Original 

Contract was duly amended, restated, supplemented and modified; and  

WHEREAS, pursuant to an agreement dated July 1, 2021, as amended, the Original 

Contract was duly amended, restated, supplemented and modified; and 

WHEREAS, pursuant to an agreement dated July 1, 2022, as amended, the Original 

Contract was duly amended, restated, supplemented and modified; and 

WHEREAS, pursuant to an agreement dated July 1, 2023, as amended, the Original 

Contract was duly amended, restated, supplemented and modified; and 

WHEREAS, pursuant to an agreement dated July 1, 2024, as amended, the Original 

Contract was duly amended, restated, supplemented and modified; and 

WHEREAS, pursuant to an agreement dated July 1, 2025, as amended, the Original 

Contract was duly amended, restated, supplemented and modified; and 

WHEREAS, IDA and EDC (as successor-in-interest to Old EDC) desire to renew the 

contractual relationship between IDA and EDC by entering into this Agreement; and 

WHEREAS, EDC desires to enter into this Agreement in the capacity of an independent 

contractor for the purpose of providing certain staff services to IDA and the Board of Directors of 

IDA; and 

WHEREAS, IDA desires to retain EDC, as an independent contractor, under the terms set 

forth in this Agreement, to provide to IDA those services as are deemed necessary and desirable 

by the Board of Directors of IDA for the administration of IDA and the implementation of IDA 

programs; and 

WHEREAS, IDA was created and organized for the purposes, inter alia, of promoting the 

economic welfare of the inhabitants of the City and to actively promote, attract, encourage and 
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develop economically sound commerce and industry for the purpose of preventing unemployment 

and economic deterioration in the City in accordance with the provisions of Title 1 of Article 18-A 

of the General Municipal Law, Chapter 24 of the Consolidated Laws of New York, as amended, 

and Chapter 1082 of the 1974 Laws of New York, as amended; and 

WHEREAS, under the Act, IDA is authorized to make contracts and to employ private 

consultants for professional and technical assistance and advice; and 

WHEREAS, IDA and EDC have agreed that EDC, as an independent contractor, shall 

provide certain staff services to IDA for the administration of IDA programs and shall render such 

other services to IDA as IDA may from time to time request, in the manner and to the extent set 

forth in this Agreement; 

NOW, THEREFORE, in consideration of the mutual covenants contained herein, IDA and 

EDC agree as follows: 

 ARTICLE I 

 DEFINITIONS 

 

Section 1.1 For the purposes of this Agreement the following terms shall have the 

respective meanings ascribed to them below: 

“Act” shall mean, collectively, the New York State Industrial Development Agency Act 

(constituting Title 1 of Article 18-A of the General Municipal Law, Chapter 24 of the Consolidated 

Laws of New York), as amended, and Chapter 1082 of the 1974 Laws of New York, as amended. 

“Agreement” shall mean this agreement as the same may from time to time be modified, 

amended, renewed or supplemented in accordance with the provisions contained herein. 
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“Applicant” shall mean any person, firm, corporation, partnership or association that has 

submitted an application for financial assistance from IDA. 

“Base Contract Fee” shall have the meaning provided in Section 5.1 of this Agreement. 

“Board” shall mean the Board of Directors of IDA, including any duly designated 

committee thereof. 

“City” shall mean the City of New York, a municipal corporation of the State of New York. 

“Executive Director” shall mean the chief executive officer of IDA. 

“EDC” shall mean New York City Economic Development Corporation, a New York 

not-for-profit corporation. 

“Fees” shall mean, collectively, the fees referred to in Section 5.1 hereof. 

“Financial Advisor” shall have the meaning assigned to such term in Section 2.3(d) of this 

Agreement. 

“Financial Services Program” shall mean the various financial assistance programs as 

managed and administered by EDC pursuant to a certain contract between EDC and the City as 

amended and renewed from time to time. 

“FSC” shall mean the former Financial Services Corporation of New York City. 

“IDA” shall mean New York City Industrial Development Agency, a corporate 

governmental agency constituting a body corporate and politic and a public benefit corporation of 

the State of New York, duly organized and existing under the laws of the State of New York. 

“IDA Annual Budget” shall mean the statement of annual estimated expenses (as the same 

may be amended from time), which IDA shall or may incur for any fiscal year, whether directly 

or through EDC, pursuant to this Agreement.  The IDA Annual Budget previously approved for 

the fiscal year ending June 30, 2026 2027 is annexed hereto as Exhibit “A”. 
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“IDA Bank Accounts” shall mean all bank accounts of IDA as of the effective date of this 

Agreement and all subsequent bank accounts established in accordance with applicable laws and 

the by-laws of IDA for the deposit of funds of the Agency. 

“Services” shall have the meaning provided in Section 2.1 of this Agreement. 

“Term” shall mean the term of this Agreement as set forth in Article IV hereof. 

 

 ARTICLE II 

 SCOPE OF SERVICES 

Section 2.1 The services described and set forth in this Article II shall hereinafter be 

collectively referred to as the “Services”. 

 

Section 2.2 In order to assist IDA in furthering the purposes of the Act and so long as 

this Agreement is effective, EDC covenants and agrees to provide, in coordination with the 

Executive Director as provided in Article IX hereof and in accordance with the terms and 

conditions of this Agreement, such personnel, office space, access to equipment, furniture, 

conference rooms, other materials and services deemed necessary by the Board for the efficient (i) 

distribution, receipt, evaluation and processing of all applications for industrial development 

revenue bonds and straight-lease transactions, (ii) monitoring, review, evaluation and servicing of 

all IDA projects and all financings entered into by IDA with respect thereto and (iii) coordination 

with local, state and federal agencies (including but not limited to the timely disclosure of all 

financial incentives and benefits provided by such agencies and EDC) with respect to the projects 

financed and to be financed by IDA. 
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Section 2.3 EDC covenants and agrees to provide to IDA, in accordance with the Act, 

the by-laws of IDA and all other applicable laws, rules, regulations and agreements, such services 

as may be authorized by the Board and provided for in the IDA Annual Budget, including but not 

limited to the following: 

(a) Such advertising, marketing and other outreach services as are necessary and 

desirable to make Applicants and potential Applicants aware of the availability of IDA services; 

(b) Such technical assistance services to Applicants and potential Applicants as are 

necessary and desirable in connection with the administration of IDA programs;  

(c) Such information and assistance as may be deemed necessary by the Executive 

Director, on behalf of the Board, to monitor, report upon, timely enforce and evaluate the 

performance by EDC of its obligations under this Agreement; 

(d) Upon approval of the Board, to engage a financial advisor (a “Financial Advisor”) 

to provide the following services to IDA: 

(i) Assist in the development of new IDA financing programs and alternative 

financing mechanisms available to IDA; 

(ii) Assist in the development and structuring of IDA bond issues, including but 

not limited to, issues of tax-exempt or taxable bonds, notes, commercial paper or variable rate 

instruments, and financing either single borrowers or multiple borrowers through pooled or 

composite issues; 

(iii) Perform financial analysis of select entities and projects seeking financing 

through IDA and assist in the design of appropriate financing structures for those entities and 

projects; 
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(iv) Analyze the market for potential purchasers of IDA bonds with a view 

toward optimal targeting of new issues; 

(v) Assist in negotiations with managing underwriters, placement agents and 

credit enhancement providers; 

(vi) Prepare for and participate in meetings with Federal, State and City 

officials, underwriters, placement agents, credit enhancement providers, investors, counsel, rating 

agencies and entities obtaining financing through IDA; 

(vii) Assist in the preparation of official statements, private placement 

memoranda, flow of funds memoranda and other documents in connection with IDA financings; 

and 

(viii) Work with rating agencies to obtain timely and proper ratings for IDA 

issues; provided, however, that the Financial Advisor may also provide services to EDC in 

furtherance of the Financial Services Program. 

(e) Such other services or assistance as the Board may request, provided however, that 

the expenses incurred in connection with such services or assistance must have been provided for 

in the IDA Annual Budget. 

 

Section 2.4 So long as this Agreement is effective, IDA hereby authorizes EDC and 

EDC covenants and agrees to take all necessary action to promptly collect, on behalf of IDA: (i) 

any and all fees that are owed to IDA in connection with the providing of financial assistance, 

including but not limited to the issuance of bonds; and (ii) any and all fees owed to IDA under 

IDA project documents in connection with the administration of IDA programs; and (iii) payments 

in lieu of taxes owed to IDA under IDA project documents; and (iv) recapture amounts owed to 
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IDA under IDA project documents, such amounts representing the financial assistance provided 

by IDA in the form of exempted or waived taxes; and (v) interest and penalty amounts owed to 

IDA under IDA project documents in connection with the amounts referred to in clauses “iii” and 

“iv;” and (vi) any other amounts as may from time to time be owed to IDA, including but not 

limited to damage awards and settlement amounts.  The parties hereto agree that the Services 

described in this Section 2.4 also include collection by EDC on behalf of IDA when the monies so 

collected are intended to be collected by IDA on behalf of governmental jurisdictions and 

subdivisions.   

 

Section 2.5 EDC covenants and agrees to administer the programs of IDA in a manner 

consistent with the policies of the Board and to develop recommendations in connection therewith 

for approval by the Board, consistent with the following guidelines that shall be in accordance 

with the Financial Services Program: 

(i) consolidate services, including, where appropriate, combined application, 

review, analysis, monitoring and reporting procedures for all financial assistance incentives 

offered through the Act and the Financial Services Program; 

(ii) expedite the assistance process, including, where appropriate, assigning one 

professional staff member to each Applicant, which member shall be responsible for structuring a 

financial package consisting of appropriate incentives available under the Act and the Financial 

Services Program and guiding the Applicant through the assistance process in a timely and 

efficient manner; 
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(iii) standardize financial analysis, including, where appropriate, performing 

uniform analysis in connection with each Applicant which shall be utilized in the review of that 

Applicant's application for any incentive under the Act and the Financial Services Program; 

(iv) standardize fees, including, where appropriate, a unified fee structure for all 

incentives available under the Act and the Financial Services Program; 

(v) standardize employment projections and analysis, including, where 

appropriate, establishing a uniform procedure with regard to the definition, calculation and 

monitoring of employment opportunities in connection with incentives available under the Act and 

the Financial Services Program; 

(vi) centralize outreach, publicity and marketing, including, where appropriate, 

implementing seminars and conferences to alert the public and private sectors to the availability 

of incentives under the Act and the Financial Services Program; 

(vii) standardize reporting and monitoring, including, where appropriate, 

creating a single reporting procedure to monitor Applicant compliance and performance; 

(viii) standardize term sheets for each of the incentives available under the Act 

and the Financial Services Program, including where appropriate, the name of the Applicant, the 

amount of the incentive issued or awarded, interest rate, term, use of proceeds, collateral security 

and employment information; 

(ix) standardize requirements with regard to financial statements from recipients 

of incentives available under the Act and the Financial Services Program; 

(x) standardize documentation and analysis to support the issuance of 

incentives available under the Act and the Financial Services Program in order to induce 

Applicants to remain, expand or locate within the City; 
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(xi) standardize documentation and analysis in connection with market 

justifications to support Applicants' sales growth projections; 

(xii) standardize documentation and analysis in connection with each Applicant's 

capability to manage a proposed project; 

(xiii) develop program proposals with regard to the use of IDA funds which are 

not dedicated to the costs incurred or to be incurred by EDC in connection with the administration 

of the programs of IDA pursuant to the IDA Annual Budget; and 

(xiv) perform such other services and render such other assistance as the Board 

or the Executive Director shall request. 

 

In addition, the administrative services to be provided to IDA by EDC with respect to 

certain larger projects, including but not limited to the monitoring of sales tax exemptions taken 

in connection with the purchase of machinery and equipment for such projects, shall be included 

in the “Services.” 

Section 2.6. EDC shall, in the performance of the Services, follow procedures 

substantively similar to the rules issued by the City to enhance the ability of minority and women 

owned business enterprises (“MWBE(s)”) to compete for City contracts.  Specifically, for the 

purpose of procuring consulting and professional services, EDC shall assist IDA in seeking to 

obtain responses from MWBEs.  In addition, EDC shall assist IDA in marketing efforts to obtain 

project applications from MWBE applicants. 

Section 2.7.  Services related to IDA closings shall be limited to sixteen (16) IDA closings.  

EDC shall be compensated for additional IDA closings pursuant to Section 5.1(c) of this 

Agreement. 
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 ARTICLE III 

 ADMINISTRATION AND ACCOUNTING OF FUNDS; INSPECTION RIGHTS 

 

Section 3.1 EDC covenants and agrees that all funds received by EDC pursuant to 

Section 2.4 shall be promptly deposited into IDA Bank Accounts or remitted to appropriate 

governmental jurisdictions in accordance with requirements of applicable law. 

 

Section 3.2 EDC shall provide to the Board and IDA’s Treasurer investment 

recommendations and such other advisory services with respect to any monies held in IDA Bank 

Accounts as the Board may reasonably request. 

 

Section 3.3 EDC will keep proper books of records and accounts in which proper entries 

will be made of its transactions with respect to all monies received and investments made pursuant 

to the terms of this Agreement, all in accordance with generally accepted accounting principles. 

 

Section 3.4 EDC will permit IDA or its agents to examine the books of account and 

records of EDC and to make copies and extracts therefrom, and to discuss the affairs, finances and 

accounts of EDC with its officers and with its independent public accountants, all at such 

reasonable times and as often as IDA may reasonably request. 
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 ARTICLE IV 

 TERM 

 

Section 4.1 The Term of this Agreement shall be for a period from the date of this 

Agreement to June 30, 2026 2027 or until the earlier termination of this Agreement pursuant to 

Article XI hereof. 

 

Section 4.2 This Agreement shall be renewable pursuant to Article X hereof for 

successive additional 12 month periods. 

 

 ARTICLE V 

 PAYMENT TO EDC 

 

Section 5.1 (a)  Payment for the Services.   IDA shall remunerate EDC in the amounts 

required under this Section 5.1. 

(b) Base Contract Fee.  In consideration of the Services provided to IDA by EDC 

during the Term, IDA shall pay to EDC a base contract fee in the amount of $4,400,000 (the “Base 

Contract Fee”).  IDA shall so remunerate EDC by paying to EDC, on the first day of each calendar 

month during the Term, an amount equal to one twelfth (1/12) of the Base Contract Fee. 

(c) Additional Contract Fee.  In addition to the Base Contract Fee, IDA shall pay to 

EDC an additional contract fee or fees (collectively, the “Additional Contract Fee”) of $135,000 

for each IDA closing beyond the sixteenth (16th) IDA closing during the Term of this Agreement.  
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IDA shall pay EDC an amount equal to the Additional Contract Fee within thirty (30) days of the 

related closing. 

 (d) Contribution toward Tenant Improvements.  In consideration of any cost incurred 

by EDC in the improvement of its tenanted offices at One Liberty Plaza, New York, New York, 

IDA shall make a contribution toward such cost in a reasonably-allocated amount based upon the 

number of EDC personnel providing the Services and the time expended by such personnel.  At 

the direction of the Chief Financial Officer of IDA, such contribution (if any) shall be deemed a 

part of the Base Contract Fee or it shall be payable as a separate fee in addition to the amount of 

the Base Contract Fee. 

(e) Contingency Fees.  In consideration of the Services rendered during the Term by 

EDC to IDA pursuant to Section 2.4 hereof, EDC may charge, and IDA shall pay to EDC, a 

contingency fee or fees (collectively, the “Contingency Fee”) for any amounts recovered by EDC 

on behalf of IDA under Section 2.4 hereof, other than the amounts described in clauses “iii” and 

“iv” of such Section 2.4; provided, however, that the payment to EDC of a Contingency Fee, and 

the amount thereof, when arising out of the recovery by EDC of the amounts described in clause 

“v” of such Section 2.4, shall be subject to applicable requirements of law, if any.  The 

Contingency Fee shall equal fifteen (15%) per centum of the aggregate amount recovered by EDC 

pursuant to Section 2.4; and such Contingency Fee shall be payable exclusively out of the 

recovered amount, it being the express understanding and agreement of the parties hereto that EDC 

shall have no recourse to other monies or assets of IDA for the payment of the Contingency Fee. 
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 ARTICLE VI 

 REPRESENTATIONS AND WARRANTIES OF EDC 

 

EDC represents and warrants that: 

Section 6.1 EDC is a not-for-profit corporation duly organized and validly existing and 

in good standing under the laws of the State of New York, and has all requisite power and authority 

to execute, deliver and perform this Agreement. 

 

Section 6.2 This Agreement has been duly authorized by all necessary corporate action 

on the part of EDC and has been duly executed and delivered by EDC and, assuming due execution 

and delivery by IDA, constitutes a legal, valid and binding obligation of EDC, enforceable in 

accordance with its terms. 

 

Section 6.3 There are no actions, suits or proceedings (whether or not purportedly on 

behalf of EDC) pending or, to the knowledge of EDC, threatened against or affecting EDC at law 

or in equity or before any federal, state, municipal or other governmental department, commission, 

board, bureau, agency or instrumentality which involves the possibility of any material adverse 

change in the business, operations, property or assets, or in the condition, financial or otherwise of 

EDC. 

 

Section 6.4 Neither the execution and delivery of this Agreement, consummation of the 

transactions herein contemplated, nor compliance with the terms, conditions or provisions hereof, 

will conflict with or result in a breach of any of the terms, conditions or provisions of the Certificate 
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of Incorporation or by-laws of EDC or any statute, indenture, mortgage, deed of trust or other 

agreement or instrument to which EDC is bound, or to the knowledge of EDC, any order, rule, or 

regulation of any court or governmental agency or body having jurisdiction over EDC or any of 

its activities or properties. 

 

 ARTICLE VII 

 REPRESENTATIONS AND WARRANTIES OF IDA 

 

IDA represents and warrants that: 

Section 7.1 IDA is a corporate governmental agency constituting a body corporate and 

politic and public benefit corporation of the State of New York, duly organized, validly existing 

and in good standing under the laws of the State of New York and has all requisite power and 

authority to execute and deliver this Agreement. 

 

Section 7.2 This Agreement has been duly authorized by all necessary corporate action 

on the part of IDA and has been duly executed and delivered by IDA, and assuming due execution 

and delivery by EDC, constitutes the legal, valid and binding obligation of IDA, enforceable in 

accordance with its terms. 

 

Section 7.3 Neither the execution and delivery of this Agreement, consummation of the 

transactions herein contemplated, nor compliance with the terms, conditions or provisions hereof, 

will conflict with or result in a breach of any of the terms, conditions or provisions of the by-laws 

of IDA or any statute, indenture, mortgage, deed of trust or other agreement or instrument to which 



19 

IDA is bound, or to the knowledge of IDA, any order, rule, or regulation of any court or 

governmental agency or body having jurisdiction over IDA or any of its activities or properties. 

 

 ARTICLE VIII 

 ADDITIONAL COVENANTS OF EDC 

 

So long as this Agreement is effective, EDC further covenants and agrees as follows: 

Section 8.1 EDC will maintain its corporate existence under the laws of the State of 

New York as a not-for-profit corporation and that it will maintain its tax-exempt status pursuant 

to the Internal Revenue Code of 1986, as amended. 

Section 8.2 EDC will keep and maintain adequate books and records relating to its 

operations, including but not limited to records with respect to: 

(a) any funds received in connection with IDA and its program; 

(b) the disbursement of such funds; and 

(c) financial documents relating to IDA and its programs, e.g. bank statements, fund 

balances, cancelled checks, bills, invoices, receipts, and deposit slips. 

 

Section 8.3 EDC will provide monthly and year-to-date financial reports regarding IDA 

and its program to the Board and the Executive Director, which reports, shall include the following: 

(a) Total deposits at the beginning and end of the month; 

(b) Amount, source, application and date of all monies received and/or disbursed by or 

on behalf of IDA during the month; 

(c) Amount and application of any interest received during the month on IDA funds; 
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(d) A monthly operations report; and 

(e) Such other information as the Board or Executive Director shall reasonably request. 

 

Section 8.4 EDC will deliver to IDA, as soon as practicable and in any event not later 

than 90 days prior to the end of the Term and each successive term thereafter, an operations report 

setting forth at least the following information: 

(i) discussion of the operations of EDC pursuant to this Agreement during the 

period covered by such report, including but not limited to IDA funds received and disbursed, 

project financings closed, revenues and scope of other activities hereunder; 

(ii) an officer's certificate stating whether or not any default has occurred and 

is continuing hereunder and if so, specifying each such default, the nature of such default, and 

what action or actions it plans to take with respect thereto;  and 

(iii) such other information as the Board shall reasonably request. 

 

Section 8.5 As soon as practicable and in any event not later than 120 days after the end 

of EDC's fiscal year, EDC will deliver to IDA the audited financial statements of EDC including 

a balance sheet and statement of profits and losses prepared in accordance with generally accepted 

accounting principles consistently applied. 

 

Section 8.6 Promptly upon receipt thereof, EDC will deliver to IDA copies of any report 

on accounting procedures or internal controls submitted to EDC by independent certified public 

accountants in connection with any annual examination of the financial statements of EDC. 
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Section 8.7 EDC will deliver to IDA such other information as to the business or 

operations of EDC filed with any governmental department, bureau, commission or agency, as the 

Board may, from time to time, reasonably request. 

 

Section 8.8 EDC will, in a timely manner, obtain all approvals necessary and make all 

filings required under city, state and federal laws with respect to the performance of this Agreement 

and the administration of IDA program. 

 

Section 8.9 EDC will perform all acts to be performed in connection with this 

Agreement in strict conformity with applicable city, state and federal laws, rules, regulations and 

orders. 

 

 ARTICLE IX 

 EXECUTIVE DIRECTOR 

 

Section 9.1 EDC and IDA covenant and agree that the Executive Director shall 

coordinate all aspects of this Agreement with the Board and shall dutifully undertake and be 

responsible for insuring the proper performance by EDC of the terms and provisions of this 

Agreement, in accordance with the Act, the by-laws of IDA and policies and procedures of the 

Board. 

 

Section 9.2 EDC shall provide to the Board and the Executive Director, in accordance 

with the terms of this Agreement, such personnel, reports, forms and other information and 
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assistance necessary and desirable to fulfill and properly perform the obligations contained in this 

Agreement. 

 

ARTICLE X 

 RENEWAL OF AGREEMENT 

 

Section 10.1 EDC shall annually submit to the Board this Agreement and any proposed 

amendments thereto.  The Board shall, if it is so advised, offer proposed amendments to the 

Agreement to EDC. 

 

 ARTICLE XI 

 EVENTS OF DEFAULT; TERMINATION 

 

Section 11.1 If one or more of the following events (“Events of Default”) shall occur: 

(a) EDC shall fail to perform or shall violate any provision of this Agreement and such 

default or violation shall continue for a period of thirty (30) days after the Chairman or Vice 

Chairman of the Board has given written notice thereof to EDC, or, in the case of a default or 

violation which cannot with due diligence be cured within such period of thirty (30) days, EDC 

shall not have commenced curing the same within such thirty (30) day period and thereafter shall 

not have prosecuted the curing of such default or violation with all due diligence to completion (it 

being understood in connection with a default or violation not susceptible to being cured with due 

diligence within thirty (30) days that the time to cure the same shall be extended for such period 
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as the Board may deem reasonably necessary to complete the curing thereof with all due diligence); 

or 

(b) The contract between the City and EDC dated as of June 30, 2023 as amended from 

time to time (the “Master Contract”) shall be terminated or an Event of Default (as defined in the 

Master Contract) shall occur and as a result of such Event of Default or for any other reason, the 

City or EDC shall elect to terminate the Master Contract; or 

(c) EDC shall file a voluntary petition in bankruptcy or shall be adjudicated a bankrupt 

or insolvent or shall file any petition or answer seeking any reorganization, arrangement, 

recapitalization, readjustment, liquidation, dissolution or similar relief under any present or future 

applicable federal, state or other statute or law, or shall seek or consent to or acquiesce in the 

appointment of any trustee, receiver or liquidator of EDC or of all or any substantial part of its 

properties or shall make an assignment for the benefit of creditors, or shall admit in writing its 

inability to pay its debts generally as they become due; or 

(d) Within ninety (90) days after the commencement of any proceedings against EDC 

seeking any reorganization, arrangement, recapitalization, readjustment, liquidation, dissolution 

or similar relief under the present or any future Federal Bankruptcy Act or any other statute or law, 

such proceedings shall not have been dismissed, or if, within ninety (90) days after the 

appointment, without the consent or acquiescence of EDC, of any trustee, receiver or liquidator of 

EDC or all or any substantial part of its properties, such appointment shall not have been vacated 

or stayed on appeal or otherwise, or within ninety (90) days after the expiration of any such stay 

such appointment shall not have been vacated; then, in any such Event of Default, IDA, at any 

time thereafter (but prior to the curing of all such Events of Default), may give written notice to 

EDC specifying such Event of Default or Events of Default and stating that this Agreement shall 
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expire and terminate on the date specified in such notice, which shall be at least ten (10) days after 

the giving of such notice, and on the date specified in such notice, this Agreement shall expire and 

terminate and EDC shall remain liable for all its obligations incurred pursuant to this Agreement 

prior to the date of such termination.  EDC shall assume no further binding obligations in 

connection with any services to be rendered pursuant to this Agreement after the date of receipt of 

such notice from IDA, provided that IDA may direct such wind up work as it deems necessary. 

 

Section 11.2 This Agreement shall terminate ninety (90) days after IDA shall have given 

to EDC, or EDC shall have given to IDA, written notice of the respective party's intention to 

terminate this Agreement.  EDC shall assume no further binding obligations pursuant to any 

agreement after the date of receipt of such notice from IDA, provided that IDA may direct such 

wind-up work as it determines is necessary. 

 

Section 11.3 On the date fixed for termination as provided in Sections 11.1 or 11.2 

hereof, EDC shall transfer, assign and set over to IDA immediately (a) any and all documentation 

maintained by EDC in connection with services rendered hereunder and (b) all agreements, 

records, correspondence and other documents of any kind relating to outstanding IDA monies, 

projects and other matters. 

 

 ARTICLE XII 

 GENERAL PROVISIONS 

 

Section 12.1 This Agreement may be assigned by EDC to its successor in function with 
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the consent of the Board.   

 

Section 12.2 No modification, amendment, waiver or release of any provision of this 

Agreement or of any right, obligation, claim or cause of action arising hereunder shall be valid or 

binding for any purpose unless in writing and duly executed by the parties hereto. 

 

Section 12.3 The table of contents and captions of this Agreement are for convenience 

and reference only and in no way define, limit or describe the scope or intent of this Agreement or 

in any way affect this Agreement. 

 

Section 12.4 This Agreement contains all the terms and conditions agreed upon by the 

parties hereto, and no agreement, oral or otherwise, regarding the subject matter of this Agreement 

shall be deemed to exist or to be binding upon any of the parties hereto. 

 

Section 12.5 Each written notice, demand, request or other communication in connection 

with this Agreement shall be either served in person, with delivery or service acknowledged in 

writing by the party receiving the same, or deposited in the United States mails, postage prepaid, 

and addressed: 

(a) To EDC:  One Liberty Plaza, New York, N.Y.  10006 
    Attention:  President 
 
(b) To IDA:   One Liberty Plaza, New York, N.Y.  10006 
    Attention:  Executive Director 
 

or addressed to either party at any other address that such party may hereinafter designate by 

written notice to the other party. 
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Section 12.6 This Agreement shall be governed by and construed in accordance with the 

laws of the State of New York. 

 

Section 12.7 The parties agree that each and every provision of federal, state or local law, 

rule, regulation or order, required to be inserted in this Agreement, is deemed by this reference to 

be so inserted in its correct form, and upon the application of either party, this Agreement shall be 

amended by the express insertion of any such provisions not so inserted and by the deletion of any 

such provision which is inserted incorrectly. 

 

Section 12.8 No director, officer, member, employee, agent or other person authorized 

to act on behalf of EDC or IDA shall have any personal liability in connection with this Agreement 

or any failure of EDC or IDA to perform its obligations hereunder.  Each of the parties hereto 

agrees that no action in connection with this Agreement shall lie or be maintained unless such 

action is commenced within six (6) months after the termination of this Agreement, or the accrual 

of the cause of action, whichever is earliest. 

 

Section 12.9 EDC agrees to indemnify, defend and hold IDA, its members, directors, 

officers, employees and agents, harmless from any and all claims, demands, suits, expenses, 

judgments or liabilities of every kind and nature to which they may be subject because of any act 

or omission of EDC, its agents, or employees, in connection with this Agreement or because of 

any negligence of the EDC, its agents, or employees.  EDC shall be solely responsible for the 

safety and protection of all its employees and shall assume all liability for injuries, including death, 
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that may occur to said employees due to the negligence, fault or default of EDC.



Signature Page to IDA EDC Annual Contract for FY26FY27 

IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the day  

and year first above written. 
 

 
NEW YORK CITY ECONOMIC 
DEVELOPMENT CORPORATION 

 
 

By:       
Name: 
Title: 

 
 
 

NEW YORK CITY INDUSTRIAL 
DEVELOPMENT AGENCY 

 
 

By:       
Name: 
Title: 
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NEW YORK CITY INDUSTRIAL DEVELOPMENT AGENCY 
COMPREHENSIVE INVESTMENT GUIDELINES POLICY 

Adopted June 13, 2006; as amended through May 20, 2025May 19, 2026 
 
 
I. PURPOSE 
 

The purpose of this Policy is to establish procedures and guidelines regarding the investing, 
monitoring and reporting of funds of the New York City Industrial Development Agency (the 
“Agency”).  
 
II. GENERAL PROVISIONS 
 
A. Scope of Policy 
 

This Policy applies to the funds of the Agency which, for purposes of this Policy and the 
guidelines stated herein, consist of all moneys and other financial resources available for deposit 
and investment by the Agency on its own behalf and for its own account (collectively, the 
“Funds”).  As defined herein, “Funds” shall not include the proceeds of bonds issued by the 
Agency as financial assistance in connection with a project under the General Municipal Law (as 
such terms are defined in the General Municipal Law).  
 
B. Investment Objectives 
 

The Funds shall be managed to accomplish the following objectives: 
 

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

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

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

4. Compliance with law – The Funds shall be managed in compliance with Sections 10, 
11 and 858-a(3) of the General Municipal Law of the State of New York 
(respectively, the “GML” and the “State”). 

 
III. IMPLEMENTATION 
 

Under the direction of the Chief Financial Officer of the Agency, the Treasurer of the 
Agency and any Assistant Treasurer of the Agency (respectively, the “Chief Financial Officer,” 
the “Treasurer,” and an “Assistant Treasurer”) shall be responsible for the implementation of the 
Agency’s investment program and the establishment of investment procedures and a system of 
controls to regulate the activities of subordinate staff, consistent with this Policy.  The Treasurer 
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or an Assistant Treasurer shall additionally have the authority to invest the Funds of the Agency 
and shall invest prudently and in accordance with the requirements of this Policy. 
 
IV. AUTHORIZED DEPOSITS 
 
A. Authorized Institutions for Deposit 
 

In accordance with relevant provisions of the General Municipal Law, the Board of 
Directors must designate one or more banks or trust companies for the deposit of Funds 
(“Designated Institution(s)”), and shall additionally specify the maximum amount of Funds which 
may be deposited in each such Designated Institution.   

 
Accordingly: I. the Board of Directors hereby designates as the Designated Institutions, 

those banks and/or trust companies that, from time to time, the City of New York shall have 
designated, or shall have been permitted to designate, for the deposit of the City’s funds;  II. the 
Board of Directors hereby determines and specifies that each account of the Agency at any such 
Designated Institution, shall be subject to a maximum deposit amount and that such amount shall 
be, for purposes of day-to-day operations, no greater than five million dollars, and for purposes of 
extraordinary receipts having a deposit duration of no longer than two business days, no greater 
than ten million dollars.  
 
B. Deposits; Responsibility for Making Deposits 
 

The Agency shall cause Funds potentially needed for immediate expenditure to be 
deposited at Designated Institutions in accounts that permit nearly immediate withdrawal 
(“Deposit Accounts”).  The Chief Financial Officer, the Treasurer, an Assistant Treasurer, or any 
other officer of the Agency authorized to have custody of the Funds, shall be responsible for 
depositing the Funds in accordance with this Section IV. 
 
C. Collateral 
 

In the event that the Funds on deposit in any one Deposit Account exceed the amount that 
is insurable by the Federal Deposit Insurance Act, as now or hereafter amended, such excess shall 
be secured by collateral in accordance with the requirements of GML Section 10(3).  
 
V. AUTHORIZED TEMPORARY INVESTMENTS 
 
A. Responsibility for Temporary Investments 

 
In accordance with relevant provisions of the General Municipal Law, the Board of 

Directors may delegate the authority to temporarily invest such portion of the Funds as are not 
needed for immediate expenditure.  Accordingly, the Board of Directors hereby delegates to the 
Chief Financial Officer and, if under the direction of the Chief Financial Officer, to the Treasurer 
and any Assistant Treasurer, the authority to temporarily invest such portion of the Funds not 
needed for immediate expenditure; provided, such investments are made in accordance with the 
requirements of relevant provisions of the General Municipal Law. 
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B. Permitted Temporary Investments 
 

Permitted temporary investments for the Funds are the investments permitted under Section 
11 of the GML (The securities purchased as temporary investments for the Funds are hereinafter 
referred to as the “Securities.”) 

 
C. Requirements 
 

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

 
All Securities of the Agency shall be purchased, sold, payable, paid, redeemed, delivered, 

registered, inscribed, held in custody, and co-mingled or not co-mingled in accordance with the 
requirements and limitations of the GML.  

 
The Treasurer shall maintain, or cause to be maintained, proper books and records of all 

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

 
VI. WRITTEN CONTRACTS 
 

The Agency shall enter into written contracts pursuant to which investments are made 
which conform with the requirements of this Policy and Section 2925.3(c) of the Public Authorities 
Law unless the Board of Directors determines by resolution that a written contract containing such 
provisions is not practical or that there is not a regular business practice of written contracts 
containing such provisions with respect to a specific investment or transaction, in which case the 
Board of Directors shall adopt procedures covering such investment or transaction. 
 
VII. DIVERSIFICATION 
 

The investment portfolio for the Funds shall be structured diversely to reduce the risk of 
loss resulting from over-concentration of assets in a specific maturity, a specific issuer or a specific 
type of security.  The maximum percentage of the total portfolio permitted for the indicated 
category of security is as follows: 
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SECURITIES MAXIMUM 
Time deposits and certificates of deposit permitted 
under the GML provided same are secured by 
eligible securities as defined under the GML 

45% 

Obligations of the USA; obligations of agencies of 
the USA if guaranteed by the USA 

100% 

Obligations of New York State 40% 
 

 
VIII. INVESTMENT MATURITIES 

 
Maintenance of adequate liquidity to meet the cash flow needs of the Agency is essential.  

Accordingly, the Agency’s portfolio of Permitted Investments 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. 
 

For purposes of this Policy, assets of the portfolio shall be segregated into two categories 
based on expected liquidity needs and purposes – Cash Equivalents and Investments.  Assets 
categorized as Cash Equivalents will be invested in Permitted Investments maturing in ninety (90) 
days or less or in Deposit Accounts.  Assets categorized as Investments will be invested in 
Permitted Investments with a stated maturity of no more than two (2) years from the date of 
purchase, as may be adjusted pursuant to IX below.  
 
IX. MONITORING AND ADJUSTING THE INVESTMENT PORTFOLIO 
 

Those responsible for the day-to-day management of the Agency’s portfolio of Permitted 
Investments will routinely monitor the contents of the portfolio, the available markets and the 
relative values of competing instruments, and will adjust the portfolio as necessary to meet the 
requirements and goals of this Policy.  It is recognized and understood that the non-speculative 
active management of portfolio holdings may cause a loss on the sale of an owned investment. 
From time to time, the Chief Financial Officer may exercise his or her discretion and invest outside 
of the requirements of the guidelines stated in VII and/or VIII so long as the four overarching 
objectives in IIB are met and communication is provided to the Audit Committee at the next 
scheduled Audit Committee meeting. Exceptions to the requirements of the guidelines stated in 
VII and/or VIII should not vary materially from current guidelines in amounts or duration.    
 
X. INTERNAL CONTROLS 
 

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

1. any bank or trust company organized and/or licensed under the laws of the USA 
which is authorized to do business in NYS; 

2. any bank or trust company organized and/or licensed under the laws of any state of 
the USA which is authorized to do business in NYS; 

3. any broker-dealer licensed and/or permitted to provide services under federal law 
and, when necessary, qualified to do business in NYS 

 
B. Investment Advisors 
 

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

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

In addition to the requirements set forth in “A” preceding, any Agent selected by the 
Agency to be a custodian shall have capital and surplus of not less than $50,000,000. 
 
XII. REPORTING 
 
A. Quarterly 
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Under the direction of the Chief Financial Officer, the Treasurer or an Assistant Treasurer, 
shall prepare and deliver to the Board of Directors once for each quarter of the Agency’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 Agency’s independent accountants shall conduct an annual audit of the 

Agency’s investments for each fiscal year of the Agency, 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. This Policy and amendments thereto since the last report; 
b. An explanation of this Policy and any amendments made since the last 

report; 
c. The independent audit report required by paragraph 1 above; 
d. The investment income record of the Agency 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 Agency since the last report.   

 
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 this Policy shall be deemed to alter, affect the validity of, modify the 
terms of or impair any contract or agreement for the investment of the Funds, made or entered into 
in violation of, or without compliance with, the provisions of this Policy. 
 
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. 
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XV. PRIOR POLICIES 
 

This Policy, when originally adopted on June 13, 2006, superseded the Deposit and 
Investment Policy that the Board of Directors adopted at its meeting held on July 9, 1996.  This 
Policy does not supersede, in any relevant part, the amended By-Laws of the Agency. 
 
XVI. AUTOMATIC AMENDMENT 
 

This Policy shall be deemed automatically amended to conform with enactments that 
amend or succeed any of GML Sections 10, 11 or 858-a(3). 

 
XVII. MWBEs 
 

The Agency shall seek to encourage participation by minority and women-owned business 
enterprises (i.e., “MWBEs”) in providing financial services to the Agency. 
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NEW YORK CITY INDUSTRIAL DEVELOPMENT AGENCY 
POLICY FOR THE DISPOSITION OF PERSONAL PROPERTY 

Adopted June 13, 2006; as amended through May 20, 2025May 19, 2026 
 

Personal Property Valued at $5,000 or Less 
 
Whenever New York City Industrial Development Agency (the “Agency”) 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 Agency’s contracting officer for personal property dispositions (the 
“Contracting Officer”), appointed by the Agency’s Board of Directors, or his or her 
designee deems appropriate.  The Agency shall maintain a record of the persons or entities 
approached and their responses.  The Agency 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 Agency 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 Agency.   
 
Personal Property Valued in Excess of $5,000 
 
Whenever the Agency 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 Agency shall publicly advertise for proposals for the disposal of the property in 
accordance with Title 5-A, provided that it may dispose of the property without public 
advertising, obtaining such competition as is feasible under the circumstances, when 
permitted to do so under Title 5-A.  In connection with the disposition, in addition to 
complying with the requirements of Title 5-A, the Agency shall also comply with the 
lobbying-and-procurement requirements of Sections 139-j and 139-k of the  State Finance 
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Law, and with all other laws, if any, that are applicable to the disposition of personal 
property. 
 
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 if the disposal (i) is on a sole 
source basis for an amount in excess of $20,000, or (ii) is for an amount in excess of 
$100,000 and has been competitively procured, or (iii) is for property valued in excess of 
$5,000 and will be disposed of for less than fair market value.  For disposals for less than 
those amounts, no approval is required of the Board of Directors.  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 Agency.  
 
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.   
 
Acknowledgment of Inapplicability 
 
It is acknowledged that acquisition and disposition by the Agency of interests in personal 
property, when the Agency so acquires and disposes in the course of providing financial 
assistance to projects (as such terms are defined in the General Municipal Law) in 
accordance with relevant requirements of the General Municipal Law, are exempt from the 
requirements of Title 5-A; and that, accordingly, this Policy will have no application to 
such financial-assistance-related transactions of the Agency. 
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NEW YORK CITY INDUSTRIAL DEVELOPMENT AGENCY 
POLICY FOR THE ACQUISITION AND DISPOSITION OF REAL PROPERTY 

Adopted June 13, 2006; as amended through May 20, 2025May 19, 2026 
 

 
I.  Introduction 
 
In accordance with the requirements of Title 5-A of Article 9 of the Public Authorities Law 
and Section 2824(1)(e) of the Public Authorities Law, as amended by the Public 
Authorities Accountability Act of 2005, as amended (“PAAA”), the following 
comprehensive guidelines (“Guidelines”) set forth for the New York City Industrial 
Development Agency (“NYCIDA”) (i) the operative policy and instructions regarding the 
use, awarding, monitoring and reporting of contracts for the disposal of property through 
means of real property sale, ground lease, space lease and roof top lease, (ii) the guidelines 
relating to the acquisition of real property, and (iii) the related policies and procedures.   
 
It is acknowledged that acquisition and disposition by NYCIDA of interests in real 
property, when NYCIDA so acquires and disposes in the course of providing financial 
assistance to projects (as such terms are defined in the General Municipal Law) in 
accordance with relevant requirements of the General Municipal Law, are exempt from the 
requirements of the PAAA; and that, accordingly, these Guidelines will have no application 
to such financial-assistance-related, real estate transactions of NYCIDA.  
 
II.  Methods of disposing of real property  

 
NYCIDA 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.  The Contracting Officer for real property dispositions, 
appointed by NYCIDA’s Board of Directors (the “Board”), shall supervise and direct all 
dispositions of NYCIDA real property.  The real property may be disposed of for not less 
than fair market value for cash, credit, or other property, with or without warranty, upon 
such terms and conditions as the Contracting Officer or his/her designee deems proper, 
except as otherwise permitted herein.  No disposition of real property shall be made unless 
an appraisal has been made by an independent appraiser whose written report will be 
included in the NYCIDA file.  To the extent reasonably feasible, the appraisal shall be 
dated within twelve months of the date on which NYCIDA 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, 
New York City Economic Development Corporation, or the prospective purchaser or 
lessee, or any of their affiliates.  An appraisal meeting the foregoing requirements is a 
“Conforming Appraisal”.  Before approving the disposal of any property the Board shall 
be advised of the date of the Conforming Appraisal. 
 
Under the Contracting Officer’s or his/her designee’s direction, NYCIDA primarily uses 
two methods of disposition:  Request for Proposals (“RFP”) and negotiated disposition.   
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RFPs 
 
The RFP process is a process whereby the development community and other entities and 
individuals are invited to submit proposals for one or more properties.  In an effort to create 
full and free competition consistent with the value and nature of the property, as certified 
in writing by the Contracting Officer, RFPs will be advertised in the City Record and shall 
be advertised in local newspapers, including community-based newspapers, in multi-
language publications, and/or in a trade publications, where appropriate given the nature 
of the property.  In addition, RFPs shall be posted on NYCIDA’s web-site (or the portion 
of another entity’s web-site devoted to NYCIDA), 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, as certified in writing by the Contracting Officer, 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, NYCIDA will include 
at least the following selection criteria in reviewing submissions and selecting a proposal: 
 

• Economic Impact on / Spending in New York City - projected expenditures, 
including purchase price, construction costs and annual operating costs; 
projected temporary (construction) and permanent on-site employment and 
payroll; projected applicable New York City taxes such as real property, sales 
and personal income taxes; and the extent, if any, to which the proposed project 
will create additional sources of revenue to the City. 

• Development Team Qualifications – experience and development skills to 
complete the proposed project on time and within budget, for which experience 
in completing projects of a similar nature and scope as is contemplated by the 
RFP shall be taken into account. 

• Financial Viability – developer’s financial means to complete the project, 
availability of funding sources to finance the project, and sufficient use to 
support operating expenses, capital costs and any debt service.  

• Integration into Surrounding Community – environmental issues such as 
pedestrian access, vehicular access and circulation, building mass, parking 
availability, landscaping, environmental impact, 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, or partnering arrangements with 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 with NYCIDA’s mission  

 
Depending on the nature of the real property, RFPs may or may not include additional 
selection criteria, deemed appropriate by the Contracting Officer or NYCIDA’s President.  
 
With regard to an RFP for a real property sale or ground lease, NYCIDA 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.  
NYCIDA 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. 
 
Notwithstanding anything that may be to the contrary in the foregoing description of the 
RFP process, NYCIDA shall, when using the RFP process, comply with the requirements 
of Sections 139-j and 139-k of the State Finance Law pertaining to procurements by a 
governmental entity (collectively, the “Procurement Requirements”) by acting in 
accordance with NYCIDA’s Procurement Policy.   
 
Negotiated Disposition 
 
RFP by advertisement is not always the most appropriate and effective means of disposal 
of real property.  In certain instances, including when the disposition is for less than fair 
market value but the purpose of the disposition is within NYCIDA’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, the disposition will involve a sole source 
disposition.  Title 5-A, Sections 2897(6)(c)(ii)-(vi) and 2897(7), sets forth that real property 
may be disposed of through a negotiated disposition when: 

 
(i) the fair market value of the property does not exceed fifteen 
thousand dollars; 
(ii) bid prices after advertising therefor are not reasonable, either 
as to all or some part of the property, or have not been 
independently arrived at in open competition; 
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(iii) the disposal will be to the state or any political subdivision, 
and the estimated fair market value of the property and other 
satisfactory terms of disposal are obtained by negotiation; 
(iv) the disposal is for an amount less than the fair market value 
of the property, and (a) the transferee is a government or other 
public entity and the terms and conditions of the transfer require 
that the ownership and use of the asset will remain with the 
government or any other public entity, (b) the purpose of the 
transfer is within the purpose, mission or governing statute of 
NYCIDA, or (c) in the event NYCIDA 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 Agency’s 
mission, purpose or governing statutes, NYCIDA 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 NYCIDA that is not within 
the purpose, mission or governing statute of NYCIDA, if the 
governing statute provides for the approval of such transfer by 
the executive and legislative branches of the political 
subdivision in which NYCIDA resides, and the transfer is of 
property obtained by NYCIDA from that political subdivision, 
then such approval shall be sufficient to permit the transfer; or 
(v) such action is otherwise authorized by law.  

 
In the event a below fair market value asset transfer (pursuant to an RFP or negotiated 
disposition) is proposed to NYCIDA’s Board of Directors for approval, the following 
information must be provided to NYCIDA’s Board of Directors and the public: 
 

1. a full description of the asset; 
2. a Conforming Appraisal and any other information establishing fair market value 

as may be sought by the Board; 
3. a description of the purpose of the transfer, and a reasonable statement of the kind 

and amount of the benefit to the public resulting from the transfer, including but 
not limited to the kind, number, location, wages, or salaries of jobs created or 
preserved as required by the transfer, the benefits, if any, to the communities in 
which the asset is situated as are required by the transfer; 

4. a statement of the value to be received compared to the fair market value; 
5. the names of any private parties participating in the transfer, and if different than 

the statement required by subparagraph “4” of this paragraph, a statement of the 
value to the private party; and 

6. the names of other private parties who have made an offer for such asset, the value 
offered, and the purpose for which the asset was sought to be used. 
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Before approving the disposal of any property for less than fair market value, the Board  
shall consider the information described in the above paragraph, and the justification(s) 
provided in a written certification made by the Contracting Officer or NYCIDA’s President 
and make a written determination that there is no reasonable alternative to the proposed 
below-market transfer that would achieve the same purpose of such transfer.  The 
Contracting Officer shall provide such supplemental information as the Board may require. 
 
If an RFP involves a disposition that meets one of the criteria described above for 
negotiated dispositions, the Contracting Officer or his/her designee may direct that the 
disposition of the real property be considered a negotiated disposition.  In such 
circumstance, a public disclosure of the proposals would not be necessary unless otherwise 
required but an explanatory statement and 90 days’ notice (or such other period as the 
statute may be amended to require) would be required as detailed below.  
 
Upon meeting Title 5-A’s requirements for a negotiated disposition, the decision to proceed 
with a negotiated disposition in a situation where an RFP will not be used is based on an 
analysis of the facts and nature of the project.  In such instance, a negotiated disposition 
may be undertaken without limitation under the following circumstances (which shall be 
explained to the Board in writing) where appropriate: 
 

• risk of business relocation or expansion outside the City  
• 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, or 
• other important public purpose   

 
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, NYCIDA might notify neighboring businesses of an 
available parcel to give them the opportunity to submit a proposal, thereby effecting 
competition.  However, in other instances, even such notification might not be feasible.  
Realistically, in certain situations a sole source disposition or little competition will be the 
only feasible alternative.  For example, if a lease is for a sum below fair market value and 
failure to renew could threaten relocation outside the City, loss of jobs or business failure, 
a sole source negotiated disposition will be permissible under Title 5-A Section 
2897(6)(c)(v).  So too, if a space is leased at fair market value to a tenant that provides 
many jobs and services as well as promises future economic development to the 
community, a sole source negotiated disposition might also be appropriate to preserve the 
jobs in the City.  Similarly, if a tenant requires an adjacent available space to expand his/her 
business and such expansion would create new jobs and prevent the business from leaving 
the City, a sole source negotiated disposition at fair market value might also be appropriate.  
In cases where a sole source disposition is presented to NYCIDA’s board of directors for 
approval, the board of directors should be informed of the justification for doing a sole 
source. 
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If a negotiated disposition is undertaken, in accordance with Section 2897(d) of the PAAA, 
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 NYCIDA’s files.   
 
III. Acquisitions 
 
Real property may be purchased or acquired by eminent domain by NYCIDA for purposes 
of use, resale, leasing or otherwise permitting the use of the property or space therein, and 
may be leased by NYCIDA 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 NYCIDA under the General Municipal Law.  
Except for acquisitions arising out of the enforcement of remedies, the following 
requirements shall apply to acquisitions by NYCIDA.  The Contracting Officer or his/her 
designee shall approve the terms of the acquisition and obtain the approval of the Board 
for the same.  Further, at the discretion of the President of NYCIDA or his/her designees, 
where NYCIDA has a right of reacquisition of previously disposed of property, it may 
exercise this right.  In NYCIDA’s consideration of the acquisition of real property for the 
reasons enumerated above, the following information must be provided to the Board : 
 

1. a full description of the real property; 
2. a Conforming Appraisal and any other information establishing fair market value 

as may be sought by the Board; 
3. a description of the purpose of the acquisition, and a reasonable statement of the 

kind and amount of the benefit to the public resulting from such acquisition, such 
as the kind, number, location, wages, or salaries of jobs created or preserved as 
required by the acquisition, the benefits, if any, to the communities in which the 
property is situated as are required by the acquisition; 

4. a statement of the acquisition costs as compared to the fair market value, if such 
acquisition costs are above the fair market value; and 

5. the names of any private parties participating in the acquisition; and 
6. any known environmental issues.  

 
IV. Approvals 
 
All purchases, sales and leases of real property by NYCIDA must be approved by its Board.  
Approvals may be obtained for specific purchases, sales or leases or the Board may grant 
approval to purchases, sales or leases in accordance with Board-approved guidelines. 
 
V.  Monitoring and Reporting Contracts for Disposal 

 
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 
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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. 
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PROCUREMENT POLICY OF THE 

NEW YORK CITY INDUSTRIAL DEVELOPMENT AGENCY 

Adopted June 13, 2006; as amended through May 20, 2025May 19, 2026 

 

In accordance with relevant requirements of the General Municipal 
Law, the Public Authorities Accountability Act, and the Lobbying 
and Procurement Act, all of the foregoing being enactments of the 
State of New York. 
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Section A. GENERAL 
 

(1) Definitions.  The following terms shall have the meanings respectively provided: 
 
Agency means the New York City Industrial Development Agency. 
Board of Directors means the Board of Directors of the Agency. 
City means The City of New York. 
Competitive Method of Procurement means the following Methods of Procurement:  
Section C, Small Purchases (but not with respect to contracts under $5,000); Section F, 
Competitive Sealed Bids; Section G, Competitive Sealed Proposals; and Section H, 
Contractors Recommended by Construction Manager. 
Construction-Related Supplies means the providing of tangible personalty, whether or not 
capital in nature, in connection with Construction Services, including but not limited to 
fixtures, furnishings and equipment. 
Construction Services means construction and/or renovation activities. 
Consultant Committee has the meaning provided in subsection 7 of this Section A. 
NYCEDC means the New York City Economic Development Corporation in its capacity 
as the contract provider to the Agency for all administrative services. 
Executive Director means the Executive Director of the Agency, or, upon his or her 
direction, the Deputy Executive Director of the Agency. 
Investigation means the then-current investigatory background check used by NYCEDC. 
Method(s) of Procurement means collectively and individually the following 
procurement procedures:  (i) Use of NYCEDC under Section B; (ii) Small Purchases 
under Section C; (ii) Sole Source Procurement under Section D; (iv) Emergency 
Procurements under Section E; (v) Competitive Sealed Bidding under Section F; (vi) 
Competitive Sealed Proposals under Section G; (vii) Contactors Recommended by 
Construction Manager under Section H; and (viii) Use of other Governmental Contracts 
under Section I. 
Minimum Requirements has the meaning provided in subsection 8 of this Section A. 
Offeror(s) has the meaning provided in subsection 5 of this Section A. 
Procurement Officer(s) has the meaning provided in subsection 5 of this Section A. 
Public Contract has the meaning provided in subsection 6 of this Section A. 
Record of Procurement has the meaning provided in subsection 4 of this Section A. 
Response means a response to a Solicitation.  
Responsible Person means an individual or entity that does not fall within any of the 
following categories:  (i) an Offeror with regard to which a governmental entity has 
made, within the preceding four years, a finding of non-responsibility on account of (y) 
impermissible contacts with such governmental entity during the restricted period for a 
procurement being performed by such governmental entity, or (x) intentionally providing 
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to such governmental entity false or incomplete information; or (ii) any subsidiary or 
related or successor entity of the Offeror described in clause “i” preceding when such 
subsidiary or related or successor entity has a substantially similar function or 
management; and (iii) for purposes of any procurement of the Agency, an Offeror that 
has made an impermissible contact with the Agency during the Restricted Period 
applicable to such procurement, or an Offeror that has intentionally provided the Agency 
with false or incomplete information in connection with such procurement.  
Restricted Period means, with regard to any Competitive Method of Procurement, the 
period of time commencing with the earliest Solicitation and ending with the final 
contract award and approval by the Board of Directors. 
Selection Criteria has the meaning provided in subsection 9 of this Section A. 
Services means professional and consulting services. 
Solicitation(s) means any notice, advertisement, bid, request for proposals, or any other 
request that is published or otherwise disseminated by the Agency as part of one of the 
Competitive Methods of Procurement. 
State means the State of New York. 
Supplies means the providing of tangible and intangible goods, including (without 
limitation) software and capital items, including (with respect to machinery and 
equipment) installation and servicing, but not including construction-related personalty. 
Supplies and/or Services means, depending on the context, all or any one of or any 
combination of the following: Services, Supplies, Construction Services, and/or 
Construction-Related Supplies. 
 
(2) Applicability of this Policy.  Except as provided for Public Contracts, this Policy 

shall apply to the procurement of contracts for all Supplies and/or Services to be purchased by 
the Agency for its own use and account.  This Policy shall not apply to the review and approval 
by the Agency of any project or project entity for the purpose of providing to such project or 
project entity financial assistance in accordance with relevant provisions of Title 1 of Article 18-
A of the General Municipal Law Chapter 24 of The Consolidated Laws of New York, as 
amended. 

 
(3) Methods of Procurement.  Every contract for Supplies and/or Services procured 

by the Agency shall be procured in accordance with and pursuant to one of the Methods of 
Procurement.  Any contract for Supplies and/or Services procured by the Agency shall be 
procured in accordance with and pursuant to Competitive Sealed Bidding unless one of the other 
Methods of Procurement is appropriate for such procurement. 

 
(4) Record of Procurement.  The Executive Director shall cause to be maintained 

with respect to each contract procured by the Agency for Supplies and/or Services pursuant to 
one of the Competitive Methods of Procurement, the “Record of Procurement” set forth in 
Appendix I, annexed hereto.  
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(5) Procurement Officer; Permitted Contacts.  For every Competitive Method of 
Procurement, the Executive Director or, at the Executive Director’s designation, the head of the 
contract administration unit for NYCEDC, shall name one or more individuals to act on behalf of 
the Agency for the purpose of receiving questions from, and providing information to, bidders, 
respondents or other offerors (or if individuals are acting on behalf of entities that are bidders, 
respondents or other offerors, then, to such individuals) (the “Offeror(s)”).  The person or 
persons so named shall be referred to as the “Procurement Officer(s).”  During any Restricted 
Period, permitted contacts between the Agency (including but not limited to the Procurement 
Officer(s)) and Offeror(s) are limited to those described in Permitted Contacts, Appendix II, 
annexed hereto. 

 
(6) Public Contracts.  When the Agency funds contract payments with monies 

provided by the federal government and/or the State and/or the City; and where as a condition to 
using such monies, federal and/or State and/or City law, rules or regulations prescribe 
procurement requirements that exceed or conflict with those set forth in this Policy, the 
requirements of such laws, rules or regulations shall govern.  Agency contracts that are so 
funded, whether in whole or in part, shall be referred to as “Public Contracts.” 

 
(7) Board of Directors; Executive Director; Selection Consultant Committee.   
 

(a) With the exception of contracts for $5,000 or less, the Board of Directors 
shall approve all contracts for Supplies and/or Services except that in the case of Emergency 
Procurements, such approvals may be retroactive.  

 
(b) The Board of Directors may (but shall not be obligated to) appoint a 

Selection Consultant Committee (the “Consultant Committee”) to evaluate and recommend 
Offerors and their Responses for any Supplies and/or Services for which a Competitive Method 
of Procurement is used.  If the Board appoints a Consultant Committee, then the Consultant 
Committee shall be responsible for recommending Offerors and Responses (as selected pursuant 
to a Competitive Method of Procurement) to the Board of Directors.  If the Board of Directors 
does not appoint a Consultant Committee, the Executive Director shall make such 
recommendations. 

 
(8) Minimum Requirements.  To be considered in a Competitive Method of 

Procurement, an Offeror must satisfy (and to the extent possible demonstrate in its Response that 
it satisfies) the “Minimum Requirements” set forth in Appendix III annexed hereto. 

 
(9) Selection Criteria.  For all contracts for which a Competitive Method of 

Procurement is used, the Executive Director (or, where applicable, the Consultant Committee) 
shall in writing specify criteria by which potential Offerors (and their Responses) are to be 
evaluated (the “Selection Criteria”). 

 
(10) Applicability of Differing NYCEDC Requirements.  If NYCEDC, whether by 

contract or decision by the Deputy Mayor for Economic Development or by other means, 
amends its procurement policy and procedures, this Policy shall be similarly and automatically 
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amended without approval by the Board of Directors except to the extent otherwise required by 
law. 

 
(11) Solicitations of the Agency.  Solicitations of the Agency shall contain the 

provisions set forth in Appendix IV annexed hereto.  
 
(12) MWBEs.  The Agency shall seek to encourage participation by minority and 

women-owned business enterprises (i.e., “MWBEs”) in providing Supplies and/or Services to the 
Agency. 

 
Section B. USE OF NYCEDC 
 

(1) The Agency may procure NYCEDC as the contractor for providing services for 
the administration and operation of the Agency, and may do so without competition and without 
complying with any other Method of Procurement.  In adopting this Policy, the Board of 
Directors hereby finds and determines as follows:  (a) Agency has no employees; (b) staff 
personnel of NYCEDC (or its predecessors) have, since the establishment of the Agency, 
administered and operated the Agency pursuant to contract between the Agency and NYCEDC; 
(c) as to staffing, the operational identity between the Agency and NYCEDC has always been 
and remains integrated; (d) it is in the best interests of the Agency to continue this contractual 
and operational relationship with NYCEDC; and (e) were the relationship to be discontinued, the 
resulting inefficiencies would be deleterious to the effective operation of the Agency, and (f) to 
competitively seek an entity to administer and operate the Agency would not be in the Agency’s 
best interest. 

 
(2) The Agency may procure contracts for Services through NYCEDC (other than 

those described in subsection (1) immediately preceding) as contractor whereby NYCEDC 
obtains the desired services from a third party as subcontractor, and the Agency may select 
NYCEDC for this purpose on a non-competitive basis without the Agency otherwise complying 
with any other Method of Procurement; provided, however, that NYCEDC shall procure the 
subcontractor in question in accordance with NYCEDC’s then-current procurement policy and 
procedures.  In adopting this Policy, the Board of Directors hereby finds and determines as 
follows:  (a) for certain Services, procuring a contractor competitively when the contractor is 
merely acting in an administrative or pass-through capacity, is not in the best interests of the 
Agency; (b) selecting NYCEDC non-competitively for this administrative and pass-through role, 
given that NYCEDC staff personnel provide all day-to-day administrative services to the 
Agency, is by far the most efficient alternative to competitively selecting an entity for this 
purpose; and (c) by requiring NYCEDC to procure the subcontractor in accordance with 
NYCEDC’s own procurement policy and procedures, the Agency is fulfilling the intent of this 
Policy. 

 
Section C. SMALL PURCHASES 
 

The procurement of a contract for Supplies and/or Services for an amount greater than 
$5,000 but not more than $100,000, shall consist of using reasonable efforts to obtain Responses 
from at least three Offerors.  With regard to procurements of $5,000 or less, the Agency shall not 
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be required to engage in any procurement process.  If the Agency only obtains a Response from 
one Offeror pursuant to this Section C, the procurement will not be considered sole-source under 
this Policy.  In general, procurements shall not be artificially divided so as to constitute a small 
purchase under this Section C.  Procurement under this Section C need not be based exclusively 
on cost. 

 
Section D. SOLE SOURCE PROCUREMENT 
 

(1) For Services.  Subject to review and approval by the Consultant Committee (if 
one has been appointed by the Board of Directors pursuant to subsection A.7 of this Policy), the 
Executive Director may award a contract for Services to a consultant on a sole-source basis if 
either of the following circumstances applies:  (a) the consultant has unique capabilities or has 
exclusive access to unique technical data, either of which is relevant to the progress and/or 
completion of a project; or (b) a consultant’s recent experience with a specialized project or its 
geographical location, or the consultant’s familiarity with local community groups, would add 
significantly to the overall quality of either the planning, design or construction of the project.  

 
(2) For Supplies.  Subject to review and approval of the Consultant Committee (if 

one has been appointed by the Board of Directors pursuant to subsection A.7 of this Policy), the 
Executive Director may award to a vendor a contract for Supplies on a sole-source basis if either 
of the following circumstances applies:  (a) the vendor is the only vendor that makes or supplies 
or installs or services a unique item (new or replacement); (in other words, this is a circumstance 
in which the Agency would have no visible alternative); or (b) the Agency has attempted to 
procure a vendor through one of the Competitive Methods of Procurement but the effort has 
failed to produce  a Response or the Responses that were received were non-responsive; and, as a 
consequence, the Agency must procure a vendor on a sole-source basis in order to avoid possible 
cost overruns or a delay in the project. 

 
Section E. EMERGENCY PROCUREMENTS 
 

(1) General.  Upon determination by the Executive Director that one of the 
emergency circumstances described in subsection (2) following applies, the Executive Director 
may direct the Agency to enter into a contract for Supplies and/or Services without the benefit of 
a Competitive Method of Procurement; provided, however, that the Agency shall use such 
competitive procedures as may be practicable without endangering life, safety, health, welfare or 
property, and without impairing the success of the project to which the emergency pertains.  
Should the Agency use competition, the resulting procurement need not be based exclusively on 
cost. 

 
(2) Emergencies.  The following are emergencies under which the Executive 

Director may direct the Agency to enter into a contract without benefit of a Competitive Method 
of Procurement:  (a) procurement must occur immediately in order to avoid threat to life, safety, 
health, welfare or property; or (b) the failure to procure immediately is likely to threaten or 
jeopardize the security or value of a project or the property or goods associated with a project; or 
(c) immediate procurement is necessary in order to avoid cost overruns or substantial delay in 
project completion.  For purposes of clause “c,” “substantial delay” in construction projects 
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includes, but shall not be limited to, delay in a scheduled delivery date when such date is 
intrinsic to the progress of the construction. 

 
Section F. COMPETITIVE SEALED BIDDING 
 

(1) Applicability.  Except as provided in Sections B through E and Sections F 
through I, all contracts for Supplies and/or Services of the Agency shall be competitively bid 
under sealed bids in accordance with the provisions of this Section F.  (For purposes of this 
Section F, the undefined term “bid(s)” shall be used interchangeably with the term 
“Response(s)”) 

 
(2) Invitation for Bids.  The Executive Director shall issue a Solicitation in the form 

of an “Invitation for Bids.”  The Invitation for Bids shall include (whether by attachment or 
reference) a purchase description, and all contractual terms and conditions applicable to the 
procurement. 

 
(3) Public Notice.  Adequate public notice of the Invitation for Bids shall be 

provided by publication in the City Record a reasonable time prior to the date set forth therein 
for the opening of bids. In addition, the Agency may publish such notice in a newspaper of 
general circulation for a reasonable time prior to bid opening. 

 
(4) Bid Opening.  Bids shall be opened publicly in the presence of one or more 

witnesses at the time and place designated in the Invitation for Bids.  The amount of each bid, the 
name of each bidder and the bid security, if any, shall be recorded.  The record and each bid shall 
be open to public inspection. 

 
(5) Bid Acceptance and Bid Evaluation.  Bids shall be unconditionally accepted 

without alteration or correction on the part of the bidder except as authorized in this Section F. 
Bids shall be evaluated based on the requirements set forth in the Invitation for Bids, which may 
include criteria to determine acceptability such as inspection, testing, quality, workmanship, 
delivery and suitability for a particular purpose. Those criteria that will affect the bid price and 
be considered in evaluation for award shall be objectively measurable, such as discounts, 
transportation costs, and total or life cycle costs. The Invitation for Bids shall set forth the 
evaluation criteria to be used. 

 
(6) Correction or Withdrawal of Bids; Cancellation of Awards.  Correction or 

withdrawal of inadvertently erroneous bids before or after award, or cancellation of awards or 
contracts based on such bid mistakes, shall be permitted in instances in which the Executive 
Director finds that it is in the Agency's interest to do so.  After bid opening, no changes in bid 
prices or other provisions of bids prejudicial to the interest of the Agency or fair competition 
shall be permitted.  All decisions to permit the correction or withdrawal of bids, or to cancel 
awards or contracts based on bid mistakes, shall be supported by a written determination made 
by the Executive Director. 

 
(7) Award.  The contract shall be awarded to the bid that (a) is lowest in cost, and (b) 

is responsive to the Invitation to Bids, and (c) meets the Minimum Criteria.  Notwithstanding the 
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foregoing, any or all bids may be rejected when the Agency reasonably deems it is in the 
Agency's interest to do so.   

 
Section G. COMPETITIVE SEALED PROPOSALS 

 
(1) Applicability.  The Agency may procure contractors through Competitive Sealed 

Proposals under this Section G for the following:  (a) for Services; and (b) when the Executive 
Director determines (subject to review and approval of the Consultant Committee if one has been 
appointed by the Board of Directors pursuant to subsection A.7 of this Policy) that one or more 
of the following circumstances applies, then, under such circumstance, for Supplies, for 
Construction Services, and for Construction-Related Supplies: (x) Competitive Sealed Bidding is 
inadequate because of the importance of considerations other than cost; (e.g., the capacity of an 
Offeror to perform as stated in its Response; experience in the required area of knowledge; 
experience in the community to be served or studied; experience in the community where the 
contract work is to be performed); or (y) discussions with Offerors that are potential awardees 
are necessary in order to insure their full understanding and responsiveness to contract 
requirements; or (z) in the case of Construction Services, the needed expertise and experience is 
so specialized as to be outside the expertise and experience of most construction contractors. 

 
(2) Request for Proposals.  The Agency shall issue a Solicitation in the form of a 

“Request for Proposals.” 
 
(3) Public Notice.  The Agency shall provide adequate public notice for the Request 

for Proposals. 
 
(4) Receipt of Proposals.  When opening Responses for review, the Agency shall 

not, for the duration of the Restricted Period, disclose the contents of the Responses to 
competing Offerors. A “Register of Proposals” shall be prepared and shall be open for public 
inspection after the Restricted Period.  The Register of Proposals shall contain the names of all 
Offerors and the prices respectively proposed in their Responses. 

 
(5) Selection Criteria.  For purposes of this Section G, the Selection Criteria shall 

include but not be limited to the following: cost; whether the Offeror has the capacity to execute 
the contract in accordance with the Offeror’s Response; whether the Offeror has relevant 
experience and/or knowledge; and if relevant, whether the Offeror has experience in and 
knowledge of the community to be served or studied or in which work is to be performed.  
Procurement under this Section G need not be based exclusively on cost. 

 
(6) Discussion with Responsible Offerors and Revisions to Proposals.  With 

respect to those Responses that the Executive Director or the Consultant Committee (as 
applicable) deem to be (in their sole discretion) candidates for award, the Agency may hold 
discussions with the relevant Offerors to clarify and fully understand their Responses.  The 
Agency shall treat such Offerors fairly and equably, particularly in connection with providing 
opportunities to amend Responses so that the Agency may obtain best and final Responses.  The 
Agency shall not divulge information derived from Responses submitted by competing Offerors 
except as provided in subsection 4 hereinabove 
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Section H. CONTRACTORS RECOMMENDED BY CONSTRUCTION MANAGER 
 

(1) Applicability.  When the Agency has retained a construction manager for 
Construction Services, any contract for Construction Services (other than the contract with the 
construction manager itself) or Construction-Related Supplies may be procured pursuant to the 
procedure set forth in this Section H in lieu of other Competitive Methods of Procurement.  For 
purposes of this Section H, “Executive Director” shall mean Executive Director or Consultant 
Committee as applicable.  

 
(2) Selection of Contractors.  Procurement under this Section H consists of the 

following: (a) the construction manager recommends to the Executive Director a minimum of 
five potential contractors; (b) the Executive Director reviews such list of potential contractors 
and determines which of them the Agency considers to be appropriate; (c) the selected 
contractors are invited to submit Responses; (d) the construction manager and the Executive 
Director review the Responses and in their discretion, negotiate with some or all of the Offerors.  
Revisions may be permitted to obtain best and final Responses. 

 
(3) Award.  After consulting with the construction manager, the Executive Director 

(or the Consultant Committee if one has been appointed pursuant to subsection A(7) of this 
Policy) shall recommend to the Board of Directors the Response and Offeror deemed to be the 
most advantageous to the Agency.  Procurement under this Section H need not be exclusively 
based upon cost. 

 
(4) Procurement of Construction Manager.  Nothing in this Policy may be 

construed to exempt the procurement of a construction manager by the Agency from the 
requirements of this Policy. 

 
Section I. USE OF OTHER GOVERNMENTAL CONTRACTS 
 

Notwithstanding any other provision of this Policy, if there is a federal, State or City 
contract for Supplies and/or Services that permits the Agency to utilize such contract or to obtain 
Supplies and/or Services from the contractor under substantially similar terms, the Agency may 
utilize such existing contract (or enter into a new contract on substantially similar terms) without 
using any Competitive Method of Procurement.  Procurement under this Section I need not be 
exclusively based upon cost.
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APPENDIX I 

Record of Procurement 

 
The Record of Procurement for each procurement performed by the Agency pursuant to 
one of the Competitive Methods of Procurement shall consist of the following: 
 

1. The completed Record of Procurement (the form of which is provided in Exhibit A to this 
Appendix I); and 

2. The completed Supplemental Record of Procurement (the form of which is provided in 
Exhibit B to this Appendix I); and 

3. All of the attachments that are required in the Record of Procurement, including but not 
limited to the following additional documents in completed form: 

a. Record(s) of Contact (the form of which is provided in Exhibit C to this 
Appendix I);  

b. The Affirmation (the form of which is provided in Exhibit A to Appendix III to 
this Policy); 

c. The Certification (the form of which is provided in Exhibit B to Appendix III to 
this Policy); and 

d. The Disclosure (the form of which is provided in Exhibit C to Appendix III to 
this Policy.) 
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EXHIBIT A to APPENDIX I 
 

Record of Procurement 
 
 

RECORD OF PROCUREMENT 
 

Pursuant to the Procurement Policy of the  
New York City Industrial Development Agency 

 
 
Name of approved 
Contractor:  

 

Address of Contractor:  
 

Contract No.:  
 

Purpose of Contract:  
 

Term of Contract: From:  To:  
 

 
 
Procurement Officer:  

Procurement Officer designated by:  
 

Signature: ___________________________________ 
 (Deputy) Executive Director 

Printed Name: 
________________________________ 
Date:  
_______________________________________ 

  
INSTRUCTIONS:  Complete this form upon expiration of the Restricted Period, or, if no 
Restricted Period applies, immediately after execution and delivery of the contract.  For the 
definitions of all defined terms used herein, see subsection A(1) of the Policy. 
 
A. FOR ALL CONTRACTS: 
 
Check only one of the following: 

 
 
1.  Is NYCEDC the Contractor? 

 
 
2.  Is the contract for $5,000 or less? 

 
 
3.  Was the contract procured through Small Purchase (i.e., greater than $5,000 but 

not more than $100,000)? 



 

Appendix I - 3 

 
 
4.  Was the Contractor a Sole-Source selection? 

 
 
5.  Was the Contractor an Emergency Procurement selection? 

 
 
6.  Was Competitive Sealed Bidding used? 

 
 
7.  Were Competitive Sealed Proposals used? 

 

 
8.  Was the Contractor selected through recommendation by a construction 
manager? 

 
 
9.  Was the contract another government contract? 

 
B. IF A.4 OR A.5 OR A.7 WAS SELECTED, COMPLETE ONE OF THE 

FOLLOWING: 

 1.  Sole-Source Procurement 
 

If applicable, state the relevant justification for Sole-Source Procurement under 
Section D of the Policy. 

  
  
  
  
  
 Signature: _____________________________ 
  (Deputy) Executive Director 
 Printed Name:  _________________________ 
 Date: _________________________________ 
 

 2.  Emergency Procurement 
 

If applicable, state the relevant justification for Emergency Procurement under 
Section E of the Policy 

  
  
  
  
 Signature: _____________________________ 
  (Deputy) Executive Director 
 Printed Name:  _________________________ 
 Date:  ________________________________ 
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 3.  Competitive Sealed Proposals for Supplies and/or Construction Services and/or 
Construction-Related Supplies 

 
If applicable, state the relevant justification for Competitive Sealed Proposals under 
subsection G(1)(ii) of the Policy. 

  
  
  
 
 
 Signature: 

________________________________ 
  (Deputy) Executive Director 
 Printed Name:  

____________________________ 
 Date:  ___________________________________ 
 
C. COMPLETE ALL OF THE FOLLOWING FOR ALL CONTRACTS OTHER 

THAN THOSE WITH NYCEDC OR FOR WHICH EMERGENCY 
PROCUREMENT WAS USED: 

 
1. Is the Contractor a Responsible Person? 

  Y    N 
 
2. Did the Contractor complete and submit the required forms for the Investigation? 

  Y    N 
 
3. Were the Investigation results satisfactory? 

  Y    N 
 
4. Is the Investigation report attached? 

  Y    N 
 
5. Is the Contractor’s Affirmation attached in the form set forth in Appendix III to the 

Agency’s Procurement Policy? 
  Y    N 

 
6. Is the Contractor’s Certification attached in the form set forth in Appendix III to the 

Agency’s Procurement Policy? 
  Y    N 

 
7. Is the Contractor’s Disclosure attached in the form set forth in Appendix III to the 

Agency’s Procurement Policy? 
  Y    N 
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D. COMPLETE ALL OF THE FOLLOWING FOR ALL CONTRACTS PROCURED 
THROUGH A COMPETITIVE METHOD OF PROCUREMENT: 

 
1. Did any Offerors impermissibly contact the Agency during the Restricted Period? 

  Y    N 
 
2. If the answer to No. 7 is “yes”, are completed Records of Contact attached? 

  Y    N    NA 
 
3. Are the Selection Criteria for this Contract attached either as a separate list or are 

they incorporated in the Solicitations (which are also required to be attached – see 
no. 5)? 

  Y    N 
 
4. Did the Contractor satisfy the Selection Criteria? 

  Y    N 
 
5. Did the Contractor’s Response have the lowest proposed price? 

  Y    N 
 
6. If the answer to No. 5 is “no”: 
 

a. Did the Response containing the lowest price come from a Responsible 
Person? 

  Y    N    NA 
 

b. If the answer to No. 6.a is “yes”, why was that Response/Offeror not selected? 
  
  
  
7. Are copies of all Solicitations attached? 

  Y    N 
 
8. Are copies of all Responses attached? 
   Y    N 
 
9. Regarding approval of the Contract, are the relevant minutes of the Board of 

Directors attached, including the Executive Summary presented to the Board? 
  Y    N 

 
10. Regarding approval of the Contract, are the relevant minutes of any Consultant 

Committee attached including the Executive Summary presented to any Consultant 
Committee? 

  Y    N    NA 
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E. COMPLETE THE FOLLOWING FOR CONTRACTS PROCURED BY 
COMPETITIVE SEALED PROPOSALS: 

 
1. Is there a register attached that contains the names of every Offeror and the prices 

proposed in every Offeror’s Response? 
  Y    N 

 Signature: 
 Title: Procurement Officer 
 Printed Name: 
 Date: 
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EXHIBIT B to APPENDIX I 
 

Supplemental Record of Procurement 
 
 

SUPPLEMENTAL RECORD OF PROCUREMENT  
Pursuant to the Procurement Policy of the  

New York City Industrial Development Agency 
 

 
Name of approved 
Contractor:  

 

Address of Contractor:  
 

Contract No.:  
 

Purpose of Contract:  
 

Term of Contract: From:  To:  
 

 
 
Procurement Officer:  

Procurement Officer designated by:  
 

Signature: ___________________________________ 
 (Deputy) Executive Director 

Printed Name: 
________________________________ 
Date:  
_______________________________________ 

 
 

INSTRUCTIONS:  complete this form as necessary until the contract terminates.  For the 
definitions of terms used herein, see Section A(1) of the Policy.  
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A. COMPLETE FOR ALL CONTRACTS OTHER THAN THOSE WITH NYCEDC: 
 
1. Has this Contract been terminated pursuant to State Finance Law Section 139-k (5)? 

  Y    N 
 
2. If the answer to no. 1 is “yes” please provide details and/or attachments. 
  
  
  
B. COMPLETE ALL OF THE FOLLOWING FOR CONTRACTS PROCURED 

THROUGH A COMPETITIVE METHOD OF PROCUREMENT: 
 
1. To the extent that the Procurement Officer has been so informed, were written 

complaints or protests, or appeals filed with the General Counsel of the Agency, the 
State Comptroller, the State Attorney General, the State Inspector General, the City 
District Attorney, or either the State or City Department of Investigation, with 
respect to the procurement process? 

  Y    N 
 
2. If the answer to no. 3 is “yes” are copies of those complaints or protests or appeals 

attached? 
  Y    N    NA 

 
3. To the extent the Procurement Officer has been so informed, is the procurement the 

subject of litigation? 
  Y    N 

 
4. If the answer to no. 3 is “yes” please provide details and/or attachments. 
  
  
  
 
C. COMPLETE THE FOLLOWING FOR CONTRACTS PROCURED BY 

COMPETITIVE SEALED BIDDING: 
 
1. Did the Executive Director permit the correction or withdrawal or cancellation of 

one or more bids pursuant to subsection F.6 of the Policy? 
  Y    N 
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2. If the answer to No. 1 is “yes” are those written permissions attached? 
  Y    N    NA 

 
 
 Signature: 
 Title: Procurement Officer 
 Printed Name: 
 Date: 
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EXHIBIT C to APPENDIX I 
 

Record of Contact 
under State Finance Law Section 139-k(4) 

 
 

New York City Industrial Development Agency  
Record of Contact 

Under State Finance Law §139-k(4) 
 
Was the person making the Contact informed that the Contact would be documented? 
 

  Yes            No 
 
  
To:    Procurement Record 
Regarding 

  

 
 

 

 
Procurement Contract 
Number:   

  

 
From:   
 (Name and Title) 
 
Name of Governmental 
Entity:   

  

 
Date:   
 
Subject:   Record of contact under New York State Finance Law §139-k(4) 
 
 I had contact with the below named individual regarding the above identified 
procurement.  The term “contact” is defined in New York State Finance Law §139-k(1)(c).  
In accordance with New York State Finance Law 139-k(4), the following information was 
obtained. 
 
Name:   
 
Address:   
 

 
 

 
Telephone 
Number:   
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Place of Principal 
Employment: 

  

 
Occupation:   
 
 
Is the above named person or organization the “Offeror” in this New York City Industrial 
Development Agency (the “Agency”) procurement: 
(Please circle)         yes                no 
 
If no, was the above named person or organization retained, employed or designated by the 
“Offeror to: 
 
  -  appear before the Agency about the Agency procurement: 
(Please circle)         yes                no 
 
 -   contact the Agency about the Agency procurement? 
(Please circle)         yes                no 
 
List date(s) of Contact:   
 

 
 

 
 

 

 (add additional pages as necessary) 
 
 
Optional 
Summarize the form (e.g., email, letter, conversation) and topic of the communication on 
each  
date of Contact:     
 

 
 

 
 

 

 
 

 

 
 

 

 
 

 

 (add additional pages or copies of written communications a necessary) 
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APPENDIX II 

Permitted Contacts 

During a Restricted Period the only contacts that an Offeror may have with the Agency in 
connection with the procurement to which the Restricted Period pertains are the following: 
 

1. Offerors may submit Responses to the Procurement Officer. 

2. When the Solicitation provides that all questions submitted by Offerors, and the answers 
provided by the Agency to such questions, will be disseminated to all other Offerors, 
then, in such instance, Offerors may submit questions in respect of the Solicitation to the 
Procurement Officer. 

3. Offerors may participate in conferences with the Agency when the Solicitation provides 
that conferences will occur as part of the procurement process. 

4. Offerors may file written complaints with the General Counsel of the Agency in respect 
of authorized, written contacts with the Procurement Officer to which the Procurement 
Officer did not respond in a timely fashion. 

5. Offerors who have been conditionally designated as contractors may negotiate with the 
Agency in connection with the potential contract. 

6. Offerors may request the Procurement Officer to review the award of the contract. 

7. Offerors (including the apparent successful Offeror) may contact the Agency to protest, 
appeal or other wise cause the review of the Agency’s procurement, and seek final 
administrative determination and subsequent judicial determination. 

8. Offerors may file complaints alleging the improper conduct of procurement by the 
Agency with the State Attorney General, the State Inspector General, the City District 
Attorney, or a court of competent jurisdiction. 

9. Offerors may file written protests, appeals or complaints to the State Comptroller’s 
Office during the process of contract approval, where the State Comptroller’s approval is 
required by law. 

10. Offerors may file complaints of alleged improper conduct during the course of the 
Agency’s procurement to the State Comptroller’s Office.  
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APPENDIX III 

Minimum Requirements  

 
An Offeror’s Response to a Solicitation, if it is to be considered by the Agency, must satisfy 
the following Minimum Requirements: 
 

1. The Offeror must be a Responsible Person. 

2. The Offeror must complete and submit to the Procurement Officer the forms required for 
the Investigation. 

3. The results of the Investigation must be satisfactory to the Agency in its sole discretion. 

4. The Offeror must execute and deliver to the Procurement Officer the following 
documents: 

a. The Affirmation the form for which is provided in Exhibit A to this Appendix III; 
b. The Certification the form for which is provided in Exhibit B to this Appendix III; 

and 
c. The Disclosure the form for which is provided in Exhibit C to this Appendix III. 

 



 

 
Appendix III - 2 

EXHIBIT A to APPENDIX III 
 

AFFIRMATION 
 of Understanding of and Agreement pursuant to State Finance 

Law Sections 139-j(3) and 139-j(6)(b) 
 

 

 
 Offeror affirms that it understands and agrees to comply with the procedures of the 

New York City Industrial Development Agency relative to permissible contacts as 
required by New York State Finance Law §139-j (3) and §139-j (6) (b). 

 

   
   
 By:   Date:   
   
 Name:    
   
 Title:    
   
 Contractor 

Name: 
  

   
 Contractor 

Address: 
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EXHIBIT B to APPENDIX III 
 

CERTIFICATION 
of Compliance with State Finance Law Section 139-k(5) 

 
 

Offeror Certification: 
 

I certify that all information provided to the New York City Industrial Development 
Agency with respect to New York State Finance Law §139-k is complete, true and 
accurate. 

 
 By:  Date:   

 
 Name

: 
   

 
 Title:    
  
 Contractor Name:   

  
 Contractor Address:   
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EXHIBIT C to APPENDIX III 
 

DISCLOSURE 
of Prior Non-Responsibility Determinations 

 
Offeror Disclosure of Prior Non-Responsibility Determinations 

Name of Individual or Entity Seeking to Enter into the Procurement Contract: 
 
 
Address:  
 
 
Name and Title of Person Submitting this 
Form: 

 

 
 
Contract Procurement 
Number: 

 

 
Date:   
   
  
1. Has any governmental entity made a finding of non-responsibility regarding the 

individual or entity seeking to enter into the Procurement Contract in the 
previous four years?  
(Please circle): 

No     Yes 
 If yes, please answer the next questions: 
2. Was the basis for the finding of non-responsibility due to a violation of New York 

State Finance Law §139-j (Please Circle): 
No     Yes 

3. Was the basis for the finding of non-responsibility due to the intentional provision 
of false or incomplete information to a governmental entity? (Please circle): 

No     Yes 
4. If you answered yes to any of the above questions, please provide details regarding 

the finding of non-responsibility below. 

Governmental 
Entity:   

Date of Finding of Non-
responsibility:   
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Basis of Finding of Non-
responsibility:   

  
   
   
   
 (Add additional pages as necessary)  

5. Has any governmental entity terminated or withheld a procurement contract with 
the above-named individual or entity due to the intentional provision of false or 
incomplete information? (Please circle): 

No     Yes  
6. If yes, please provide details below. 

Governmental 
Entity:   

Date of Termination or Withholding of 
Contract:   

Basis of Termination or 
Withholding :   

  
   
   
   
 (Add additional pages as necessary)  
  
Offeror certifies that all information provided to the New York City Industrial 
Development Agency with respect to New York State Finance Law §139-k is complete, 
true and accurate. 
      
By:   Date:   
 Signature    
     
Name:     
Title:     
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APPENDIX IV 

Requirements to be inserted in Solicitations 

I. Every Solicitation will have annexed to it a copy of this Policy (including all 
attachments). 

 
II. The following language, summarizing requirements of the State Finance Law 

pertinent to governmental procurement, must be substantially inserted in 
every Solicitation of the Agency. 

 
“Pursuant to New York State Finance Law Sections 139-j and 139-K, this [Invitation for 
Bid]/[Request for Proposals] includes and imposes certain restrictions on 
communications between the Agency and a [bidder]/[respondent] during the procurement 
process.  A [bidder]/[respondent] is restricted from making contacts from the earliest 
notice of intent to solicit [an invitation for bid]/[a request for proposals] through final 
award and approval of the contract by the Agency and, if applicable, the Office of the 
State Comptroller (the “Restricted Period”), to other than designated staff of the Agency 
unless it is a contract that included among certain statutory exceptions set forth in New 
York State Finance Law Section 139-j(3)(a).  Designated staff, as of the date hereof, is 
identified in this [Invitation for Bid]/[Request for Proposals].  Members of contract 
staffing, acting on behalf of the Agency, are also required to obtain certain information 
when contracted during the Restricted Period and make a determination of the 
responsibility of the [bidder]/[respondent] pursuant to these two statutes.  Certain 
findings of non-responsibility can result in rejection for contract award and in the event 
of two findings within a four-year period, the [bidder]/[respondent] is debarred from 
obtaining governmental procurement contracts.  Further information about these 
requirements can be found in the Procurement Policy of the New York City Industrial 
Development Agency, a copy of which is annexed to this [Invitation for Bid]/[Request for 
Proposals].” 
 
III. Every Solicitation must notify Offerors that the resulting contract will 

provide the Agency with a right of termination to be exercised in accordance 
with provisions of the State Finance Law that are pertinent to governmental 
procurement.  Accordingly, every Solicitation will contain substantially the 
notice provided below. 

  
“The Agency will require that the contract that the Agency enters into with the [awarded 
bidder]/[selected respondent] contain the following right of termination in the Agency: 
 

The Agency reserves the right to terminate this contract in the event it is found 
that the certification filed by the [bidder]/[respondent] in accordance with New 
York State Finance Law, Section 139-k, was intentionally false or intentionally 
incomplete.  Upon such finding, the Agency may exercise its termination right by 
providing written notification to the [bidder]/[respondent] in accordance with the 
written notification terms of this contract.” 
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NEW YORK CITY INDUSTRIAL DEVELOPMENT AGENCY 
MISSION STATEMENT AND PERFORMANCE MEASUREMENTS 

Board of Directors Meeting 
May 20, 2025May 19, 2026 

 
WHEREAS, the 2009 Public Authorities Reform Act requires New York City Industrial 

Development Agency (“NYCIDA”) to annually review its mission statement and measurements 
by which the performance of NYCIDA and the achievement of its goals may be evaluated; and 

 
WHEREAS, for Fiscal Year 2026 2027 NYCIDA proposes to adopt the mission 

statement and performance measurements as indicated in Attachment A hereto; and  
 
NOW, THEREFORE, RESOLVED that the Board approves the mission statement and 

performance measurements for use in Fiscal Year 20262027, as set forth in Attachment A. 
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ATTACHMENT A 
 
 

Authority Mission Statement and Performance Measurements 
 
 

Name of Public Authority: 
New York City Industrial Development Agency (NYCIDA) 
 
Public Authority’s Mission Statement: 
The mission of the New York City Industrial Development Agency (NYCIDA) is to 
drive economic development across the five boroughs by catalyzing capital investment 
and encouraging private sector partnership. Our goals are to support industry, create and 
retain jobs, diversify and strengthen the tax base, and foster sustainable infrastructure 
development, ensuring a vibrant and resilient economy for all New Yorkers.  
 
Proposed Adoption Date: May 20, 2025May 19, 2026 
 
List of Performance Measurements: 

• Number of contracts closed (current fiscal year and previous fiscal year) 
• Amount of private investment leveraged (current fiscal year and previous fiscal 

year) 
• Total net New York City tax revenues generated in connection with closed 

contracts (current fiscal year and previous fiscal year) 
• Projected three-year job growth in connection with closed projects (current fiscal 

year and previous fiscal year) 
• Current total jobs in connection with projects that commenced operations in FY 

202220231 as compared to total jobs at the time of application for such projects 
• Current total jobs in connection with projects that commenced operations in FY 

202220232 as compared to the three-year total job projections stated in the 
applications for such projects 

• Square footage of buildings/improvements receiving benefits (current fiscal year 
and previous fiscal year) 

• Number of projects that received a field visit (current fiscal year and previous 
fiscal year) 

• Percentage of projects that received a field visit (current fiscal year and previous 
fiscal year) 

• Percentage of projects in good standing3 (current fiscal year and previous fiscal 
year) 

 
1 Also includes projects that closed in FY 2022 2023 but commenced all project operations prior to the closing date. 
2 Also includes projects that closed in FY 2022 2023 but commenced all project operations prior to the closing date. 
3 Defined as those projects that did not receive a Notice of an Event of Default by the end of the Fiscal Year. 
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Board Self-Evaluation (NYCIDA) 

1. Board members have a shared understanding of the mission and purpose of NYCIDA.

2. The policies, practices and decisions of the Board are always consistent with this mission.

3. Board members comprehend their role and fiduciary responsibilities and hold themselves 
and each other to these principles.

4. The Board has adopted policies, by-laws and practices for the effective governance, 
management and operations of NYCIDA and reviews these annually.

5. The Board sets clear and measurable performance goals for NYCIDA that contribute to 
accomplishing its mission, if applicable.

6. The decisions made by Board members are arrived at through independent judgment and 
deliberation, free of political influence, pressure or self-interest.

7. Individual Board members communicate effectively with executive staff so as to be well 
informed on the status of all important issues.

8. Board members are knowledgeable about NYCIDA's programs, financial statements, 
reporting requirements, and other transactions.

9. The Board knows the statutory obligations of NYCIDA and if NYCIDA is in compliance 
with state law.

10. Board and committee meetings facilitate open, deliberate and thorough discussion, and 
the active participation of members.

11. Board members have sufficient opportunity to research, discuss, question and prepare 
before decisions are made and votes taken.

12. Board members feel empowered to delay votes, defer agenda items, or table actions if 
they feel additional information or discussion is required.

13. Board members feel empowered to exercise appropriate oversight of the Executive 
Director and other executive staff, including setting performance expectations and 
reviewing performance annually, if applicable.

14. Board members feel empowered to identify the areas of most risk to NYCIDA and work 
with management to implement risk mitigation strategies before problems occur, if 
applicable.
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Michael Parella, SIG  Bryant Rabbino LLP 
Robert LaPalme, LGL   Project Number – 11734 

 

INDUSTRIAL PROGRAM TRANSACTION 
F&F HARDWARE & SUPPLY, INC. 

MEETING OF MAY 19, 2026 

PROJECT SUMMARY  

F&F Hardware & Supply, Inc., a New York domestic business corporation (the “Company” or “F&F Supply”), is a 
supplier of building maintenance, hardware, and construction materials to commercial, residential and educational 
properties in the New York City metropolitan area. The Company seeks financial assistance in connection with the 
acquisition, renovation, furnishing and equipping of a one-story, 50,000 square foot building located on a 60,000 
square foot parcel of land at 1275 Oak Point Avenue, Bronx, New York 10474 (the “Facility”) (the “Project”). The 
Facility will be owned by an affiliate of the Company, Jacobs 1260, LLC, and leased to the Company, which will 
operate the Facility as its new headquarters, showroom and warehouse space. 
 

Project Location  
1275 Oak Point Avenue 
Bronx, New York 10474 
 

Actions Requested  
• Inducement and Authorizing Resolution for an Industrial Program transaction.   

• Adopt a negative declaration under SEQRA. The Project is an Unlisted Action and is not expected to have a 
significant effect on the environment.  
 

Anticipated Closing  
July 2026 

 

Impact Summary 
 

Employment     
Jobs at Application:                           66 
Jobs to be Created at Project Location (Year 3):  28.5 

Total Jobs (full-time equivalents):  94.5 

Projected Average Hourly Wage (Excluding Principals):  $22.39 
Highest/Lowest Hourly Wage:   $39.00/$18.00 

Construction Jobs to be Created (Full-Time Equivalent):  5 

 
Estimated City Tax Revenues    NPV 25 years @6.25% 
Impact of Operations  

 
$18,782,668 

One-Time Impact of Renovation 
 

$170,620 

Total impact of operations and renovation   $18,953,288 

Additional benefit from jobs to be created    $4,440,764  

 
 
 
 
 
 
    



F&F Hardware & Supply, Inc 

Estimated Cost of Benefits Requested: New York City   NPV 25 years @6.25% 
Building Tax Exemption 

 
$2,452,916 

Land Tax Abatement 
 

$997,695 
MRT Benefit 

 
$183,869 

Sales Tax Exemption                                                                                           $137,250 
Agency Financing Fee 

 
($61,250) 

Total Cost to NYC Net of Financing Fee 
 

$3,710,480 

Available As-of-Right Benefits (ICAP) 
 

$388,914 
Agency Benefits In Excess of As-of-Right Benefits    $3,321,566 

   
Costs of Net City Benefits Per Job     
Estimated Net Cost of NYCIDA Benefits per Jobs in Year 3  

 
$35,149 

Estimated Net City Tax Revenue per Total Jobs in Year 3   $247,556 

   
Estimated Cost of Benefits Requested: New York State     
MRT Benefit 

 
$99,006 

Sales Tax Exemption 
 

$133,438 

Total Cost to NYS     $232,444 

Overall Cost to NYC and NYS  3,942,924 

 
Sources and Uses  
 

Sources Total Amount  Percent of Total Financing 

Company Equity  $8,442,585 34% 

Commercial Loan  $11,315,000 45% 

SBA Loan $5,380,000 21% 

Total  $25,137,585 100% 
 
 

  

Uses Total Amount Percent of Total Costs 

Building Acquisition $21,250,000 84% 

Hard Costs $1,500,000 6% 

Furnishing, Fixtures, Machinery & 
Equipment 

$2,000,000 8% 

Closing Costs $387,585 2% 

Total  $25,137,585 100% 

 

Fees 
 

  Paid at Closing On-Going Fees (NPV, 25 Years) 

Agency Fee $61,250   

Project Counsel Hourly   

Annual Agency Fee $1,250 $15,607 

Total $62,500 $15,607 

Total Fees $78,107   
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Financing and Benefits Summary  
The total cost of the Project is $25,137,585, which is inclusive of the $21,500,000 acquisition cost of the building.  It 
is anticipated that the Project will be financed with company equity, a commercial loan from TD Bank, and an SBA 
loan from Pursuit. TD Bank will finance up to $11,315,000 in costs associated with the Project. The terms of the 
agreement call for a fixed-rate 10-year loan with an interest rate tied to the 10 yr US Treasury rate plus 1.36% 
(indicative rate of 5.72% as of May 8, 2026). Pursuit will finance an additional $5,380,000 through an SBA loan from 
Pursuit structured under the SBA’s Section 504 program. The Company anticipates that the SBA loan will have 25-
year term and an interest rate fixed at 5.81%. Both loans will be secured by the Company’s operating revenue and 
guarantees from its principal owners. The Company will also provide $8,442,585 in equity to complete the Project. 
The financial assistance proposed to be conferred by the Agency will consist of payments in lieu of City real property 
taxes, an exemption from City and State sales and use taxes, and a partial exemption from City and State mortgage 
recording taxes.   
 

Company Performance and Projections  
The Company is a building maintenance supply company engaged in wholesale distribution, light manufacturing, 
product assembly and equipment servicing. Their clients primarily consist of residential buildings, property 
managers, hotels and charter schools with locations across the Tri-State area. The Company has seen steady growth 
in sales over the past several years and has outgrown the facilities utilized for its existing facilities, which are 
dispersed amongst multiple locations in the South Bronx. These include its current 20,000 square foot headquarters, 
at 1260 Oak Point Avenue, which the Company owns; a 15,000 square foot leased facility at 1290 Oak Point Avenue, 
which provides additional warehousing and storage space; and a 5,000 square foot lot at 1280 Oak Point Avenue, 
which serves as a material storage yard. To accommodate expected growth, the Company intends to sell its existing 
headquarters, which will assist in funding the purchase of the new Facility, and invest approximately $3.5M in 
renovating and fitting out the new location. The renovations will include the full rehabilitation of offices spaces, 
warehouse improvements such as lighting, windows, electrical upgrades, building-out a new customer-facing 
showroom, and the purchase and installation of machinery and specialized equipment. The renovation will also 
include the installation of a 414 kilowatt-hour (kWh) rooftop solar array, which will be sufficient to power the 
operations of the Facility. The new larger Facility will allow the Company to consolidate operations under one roof, 
which will increase efficiency and operational capacity. This is expected to drive further business and employment 
growth primarily by improving logistical management and inventory capacity.  

F&F Supply will be subject to an enhanced Community Hiring requirement and a facility sharing requirement in 
connection with the Project. Community Hiring is a New York City Economic Development Corporation-run 
workforce development program that ensures Agency supported projects contribute to economic opportunity by 
supporting pathways for economically disadvantaged New Yorkers and New Yorkers from economically 
disadvantaged communities to access quality jobs. Companies must use best efforts to meet Community Hiring goals 
for the hiring, retention and promotion of individuals from these communities. The goals set forth for F&F Supply 
are as follows: 75% of new permanent hires are Community Hires; 50% of Community Hires are retained for at least 
9 months; and 40% of Community Hires are promoted to higher-paid positions within a year. These enhanced goals 
exceed the established Agency goals of 50%, 40% and 30%, respectively. Additionally, F&F Supply will be subject to 
a facility sharing requirement at the Facility. As part of this agreement, F&F Supply will host a minimum of two skills 
training or certification courses per year, for a period of at least five years from closing. These programs will be free 
and open to the public and F&F Supply’s employees and will be managed either by F&F Supply directly or by local 
community partners. The training programs may include forklift certifications, Commercial Driver’s Licenses 
certifications, other credentialing for transportation careers, and trainings targeting formerly incarcerated 
individuals. 
 

Inducement 

I. The Project would not be financially viable without Agency Benefits.   

II. The Company requires improvements to the Facility to be acquired. 
 

 



F&F Hardware & Supply, Inc 

UTEP Considerations  
The Agency finds that the Project meets one or more considerations from Section I-B of the Agency’s Uniform Tax 
Exemption Policy (“UTEP”), including the following: 
 

I.  Financial assistance is required to induce the Project. 

II.  The Project will create or retain permanent private-sector jobs. 

III.  The Project is likely to be completed in a timely manner. 
 

Applicant Summary  
Founded as a family enterprise in 1941, the Company is an 85-year -old, 5th generation, family-owned and operated 
business that is a staple of the building maintenance supply industry in New York City. The Company serves 
commercial, institutional, and residential properties throughout New York City and the surrounding region. It 
operates a fleet of nine delivery trucks, which provide on demand deliveries of essential products. Since 2003, the 
Company has been based in the Hunts Point neighborhood of the Bronx. There it maintains its warehouse and on-
site customer showroom that allows both account customers and walk-in clients to purchase products directly and 
receive technical assistance and service support. The Company also operates an equipment service and repair 
division, providing maintenance and repair services for small-engine and electric cleaning equipment used by its 
customers. F&F Supply employs a diverse workforce across administration, sales, manufacturing and assembly, 
service and repair, and customer support functions. The Company is a long-standing staple of the Hunts Point area 
and maintains many connections to local businesses and community partners, such as the Hunts Point Economic 
Development Corporation and the Urban Health Plan.  
 
Gary Jacobs, Chief Executive Officer 
Mr. Jacobs is a co-owner of F&F Supply and has been its Chief Executive Officer since 1992. He previously worked at 
Carter-Wallace as a Group Product Manager. He also spent 3 years at Clairol, Inc. where he was a Product Manager 
and was an Assistant Product Manager for Proctor and Gamble. Mr. Jacobs’s experience includes leadership, 
entrepreneurship, venture capital, and strategic partnerships. Mr. Jacobs attended the S.I. Newhouse School of 
Public Communications at Syracuse University, where he earned a Bachelor of Science in Business and Advertising. 
 
Evan Jacobs, Director of Business Operations 
Mr. Jacobs has been the Director of Operations at F&F Supply since 2019. Mr. Jacobs has a background in finance 
and real estate, having been an Associate Director at Silver Arch Capital Partners, an Analyst at Meridian Capital 
Group, and an Associate at Extell Development Company. Mr. Jacobs has expertise in operations, management, 
sales, customer service, warehouse management and building maintenance. Mr. Jacobs graduated from Syracuse 
University’s Martin J. Whitman School of Management in 2016 with a Bachelor of Science in Real Estate and 
Management. 
 
Brian Jacobs, Director of Business Development 
Mr. Jacobs has been Director of Business Development at F&F Supply since 2020. Mr. Jacobs focuses on areas such 
as business development & strategic partnerships, sales & account management, building maintenance supply 
logistics. Mr. Jacobs previously worked at Justworks, an all-in-one HR platform for small businesses and he’s active 
in industry networking groups, such as the Manhattan Resident Manager's Club and various building manager 
associations. Mr. Jacobs graduated from Syracuse University in 2018 with a Bachelor of Science in Economics. 
 

Employee Benefits 

The Company’s benefits include comprehensive medical, dental, and vision coverage, 401(k) retirement plans with 
employer matching contributions, flex spending accounts and commuter benefits, gym memberships, life 
insurance, disability pay, and paid vacation and sick leave. 
 

Recapture 
Pursuant to UTEP, all benefits are subject to recapture for a 10-year period. 
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SEQRA Determination  
Unlisted action, which if implemented in compliance with environmental assessment recommendations, will not 
have a significant effect on the environment. The completed Environmental Assessment Form for the Project has 
been reviewed and signed by Agency staff. 
 

Due Diligence 
The Agency conducted a background investigation of the Company and its respective principals and found no 

derogatory information 

 
Compliance Check:  Not Applicable  
 
Living Wage:   Compliant 
 
Paid Sick Leave:   Compliant 
 
Affordable Care Act:  Compliant  
 
Bank Account:   Chase Bank 
 
Bank Check:    Relationships are reported to be satisfactory 
 
Supplier Checks:   Relationships are reported to be satisfactory  
 
Customer Checks:  Relationships are reported to be satisfactory  
 
Unions:    Not Applicable   
 
Background Check:  Cleared 
 
M/W/DBE Participation:          Not Applicable 
 
Community Hiring:           Applicable 
 
Attorney:   Michael Maizes 
    Maizes & Maizes, LLP 
    2027 Williamsbridge Road 2nd Floor 
    Bronx, NY 10461-1630 
 
Accountant:   John Briguglio 
    CohnReznick 
    10 Bank St 
    White Plains, NY 10606 
 
Consultant   Sunil Aggarwal 
    ThinkForward Financial 
    15 Overlook Terrace 
    Larchmont,NY 10538 
 
Community Board:  Bronx, CB #2 
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Resolution inducing the financing of an industrial facility for F&F 

Hardware & Supply, Inc. and its affiliate, Jacobs 1260, LLC as a 

Straight-Lease Transaction and authorizing and approving the 

execution and delivery of agreements in connection therewith 

WHEREAS, New York City Industrial Development Agency (the “Agency”) is 

authorized under the laws of the State of New York, and in particular the New York State Industrial 

Development Agency Act, constituting Title 1 of Article 18-A of the General Municipal Law, 

Chapter 24 of the Consolidated Laws of New York, as amended, and Chapter 1082 of the 1974 

Laws of New York, as amended (collectively, the “Act”), to promote, develop, encourage and 

assist in the acquiring, constructing, reconstructing, improving, maintaining, equipping and 

furnishing of industrial, manufacturing, warehousing, civic, commercial and research facilities and 

thereby advance the job opportunities, general prosperity and economic welfare of the people of 

the State of New York and to improve their prosperity and standard of living; and 

WHEREAS, F&F Hardware & Supply, Inc. (“Company”) and its affiliate, Jacobs 

1260, LLC (“Affiliate”) (collectively, the “Applicant”), have entered into negotiations with 

officials of the Agency for the acquisition, renovation, furnishing and equipping of an industrial 

facility, consisting of a single, 1-story 50,000 square foot  industrial facility on a 60,000 square 

foot lot located at 1275 Oak Point Avenue in the Bronx (Block 2768; Lot 305) (the “Facility”), 

which Facility will be purchased and owned by Jacobs 1260, LLC and leased to the Applicant, all 

for use by the Applicant in its operations as a building maintenance supply company, engaged in 

wholesale distribution, light manufacturing, product assembly and equipment servicing, to the 

commercial and residential markets in the NYC area, for sublease to the Agency by the Company, 

and sub-sublease by the Agency to the Company, and having an approximate total project cost of 

approximately $25,137,585 (the “Project”); and 

WHEREAS, the Applicant has submitted a Project Application (the “Application”) 

to the Agency to initiate the accomplishment of the above; and 

WHEREAS, the Application sets forth certain information with respect to the 

Applicant and the Project, including the following: that the Applicant is currently located in New 

York, New York, and employs approximately 66 full time equivalent employees within The City 

of New York (the “City”); that the Applicant’s steady growth in sales has outgrown their existing 

operations, which are currently dispersed among multiple facilities and the Applicant seeks to 

consolidate operations under one roof under the new Facility, to increase efficiency and 

operational capacity; that the Applicant has investigated alternative facilities located in Yonkers, 

Mount Vernon and Manalapan, New Jersey but would prefer to remain within the City; that the 

Applicant expects to employ approximately 28.5 additional full time equivalent employees within 

the three years following the completion of the Project; that the Applicant must obtain Agency 

financial assistance in the form of a straight-lease transaction to enable the Applicant to proceed 

with the Project and thereby expand its operations in the City; and that, based upon the financial 

assistance provided through the Agency, the Applicant desire to proceed with the Project  and 

expand its operations in the City; and 
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WHEREAS, based upon the Application, the Agency hereby determines that 

Agency financial assistance and related benefits in the form of a straight-lease transaction between 

the Agency and the Applicant are necessary to induce the Applicant to expand its operations in the 

City; and 

WHEREAS, in order to finance a portion of the costs of the Project, (i) TD Bank 

(the “Lender”) has agreed to lend approximately $11,315,000 in the form of a commercial loan to 

the Company (“Lender Financing”), and the Agency and the Company will grant a mortgage on 

the Facility to the Lender (the “Lender Mortgage”); and (ii) Pursuit will fund an additional 

$5,380,000 through an SBA loan structure under its Section 504 program and the Agency and the 

Company will grant a mortgage on the Facility to the Lender (the “SBA Lender Mortgage”); and 

WHEREAS, for purposes of refinancing from time to time the indebtedness secured 

by the Lender Mortgage or the SBA Lender Mortgage (the “Original Mortgage Indebtedness”) 

(whether such refinancing is in an amount equal to or greater than the outstanding principal balance 

of the Original Mortgage Indebtedness), the Applicant may from time to time desire to enter into 

new mortgage arrangements, including but not limited to consolidation with mortgages granted 

subsequent to the Lender Mortgage or the SBA Lender Mortgage; and therefore the Applicant may 

request the Agency to enter into the mortgage instruments required for such new mortgage 

arrangements (“Refinancing Mortgage(s)”); and 

WHEREAS, in order to provide financial assistance to the Applicant for the Project, 

the Agency intends to grant the Applicant financial assistance through a straight-lease of real 

property tax abatements, sales tax exemptions in an amount not to exceed $270,688 and a partial 

exemption from City and State mortgage recording taxes all pursuant to the Act. 

NOW, THEREFORE, NEW YORK CITY INDUSTRIAL DEVELOPMENT 

AGENCY HEREBY RESOLVES AS FOLLOWS: 

Section 1. The Agency hereby determines that the Project and the provision by 

the Agency of financial assistance to the Applicant pursuant to the Act in the form of a straight-

lease transaction will promote and is authorized by and will be in furtherance of the policy of the 

State of New York as set forth in the Act and hereby authorizes the Applicant to proceed with the 

Project.  The Agency further determines that 

(a) the Project shall not result in the removal of any facility or plant of 

the Applicant or any other occupant or user of the Facility from outside of the City (but 

within the State of New York) to within the City or in the abandonment of one or more 

facilities or plants of the Applicant or any other occupant or user of the Facility located 

within the State of New York (but outside of the City); 

(b) no funds of the Agency shall be used in connection with the Project 

for the purpose of preventing the establishment of an industrial or manufacturing plant or 

for the purpose of advertising or promotional materials which depict elected or appointed 

government officials in either print or electronic media, nor shall any funds of the Agency 

be given in connection with the Project to any group or organization which is attempting 
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to prevent the establishment of an industrial or manufacturing plant within the State of New 

York; and 

(c) not more than one-third of the total Project cost is in respect of 

facilities or property primarily used in making retail sales of goods or services to customers 

who personally visit such facilities within the meaning of Section 862 of the New York 

General Municipal Law. 

Section 2. To accomplish the purposes of the Act and to provide financial 

assistance to the Applicant for the Project, a straight-lease transaction is hereby authorized subject 

to the provisions of this Resolution. 

Section 3. The Agency hereby authorizes the Applicant to proceed with the 

Project as herein authorized.  The Applicant is  authorized to proceed with the Project on behalf of 

the Agency as set forth in this Resolution; provided, however, that it is acknowledged and agreed 

by the Applicant that (i) nominal leasehold title to or other interest of the Agency in the Facility 

shall be in the Agency for purposes of granting financial assistance, and (ii) the Applicant  is 

hereby constituted the agent for the Agency solely for the purpose of effecting the Project, and the 

Agency shall have no personal liability for any such action taken by the Applicant for such 

purpose. 

Section 4. The execution and delivery of a Company Lease Agreement from 

the Company subleasing the Facility to the Agency, an Agency Lease Agreement from the Agency 

sub-subleasing the Facility to the Company (the “Lease Agreement”), a Project Agreement 

between the Agency and the Applicant, a Sales Tax Agent Authorization Letter from the Agency, 

the Lender Mortgage, the SBA Lender Mortgage, and the Refinancing Mortgages, as applicable, 

and the acceptance of a Guaranty Agreement from the Applicant and their owners and/or principals 

in favor of the Agency (the “Guaranty Agreement”) (each document referenced in this Section 4 

being, collectively, the “Agency Documents”), each being substantively the same as approved by 

the Agency for prior transactions, is hereby authorized.  The Chairman, Vice Chairman, Executive 

Director, Deputy Executive Director and General Counsel of the Agency are each hereby 

authorized to execute, acknowledge and deliver each such Agency Document.  The execution and 

delivery of each such agreement by one of said officers shall be conclusive evidence of due 

authorization and approval. 

Section 5. The officers of the Agency and other appropriate officials of the 

Agency and its agents and employees are hereby authorized and directed to take whatever steps 

may be necessary to cooperate with the Applicant to assist in the Project. 

Section 6. All covenants, stipulations, obligations and agreements of the 

Agency contained in this Resolution and contained in the Agency Documents shall be deemed to 

be the covenants, stipulations, obligations and agreements of the Agency to the full extent 

authorized or permitted by law, and such covenants, stipulations, obligations and agreements shall 

be binding upon the Agency and its successors from time to time and upon any board or body to 

which any powers or duties affecting such covenants, stipulations, obligations and agreements 

shall be transferred by or in accordance with law.  Except as otherwise provided in this Resolution, 
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all rights, powers and privileges conferred and duties and liabilities imposed upon the Agency or 

the members thereof by the provisions of this Resolution or the Agency Documents shall be 

exercised or performed by the Agency or by such members, officers, board or body as may be 

required by law to exercise such powers and to perform such duties. 

No covenant, stipulation, obligation or agreement herein contained or contained in 

the Agency Documents shall be deemed to be a covenant, stipulation, obligation or agreement of 

any member, director, officer, agent or employee of the Agency in his or her individual capacity 

and neither the members nor the directors of the Agency nor any officer executing any Agency 

Document shall be liable personally for any amounts payable thereunder or arising from claims 

thereon or be subject to any personal liability or accountability by reason of the execution and 

delivery or acceptance thereof. 

Section 7. The officers of the Agency are hereby designated the authorized 

representatives of the Agency, and each of them is hereby authorized and directed to execute and 

deliver any and all papers, instruments, opinions, certificates, affidavits and other documents and 

to do and cause to be done any and all acts and things necessary or proper for carrying out this 

Resolution. The Agency recognizes that due to the unusual complexities of the transaction it may 

become necessary that certain of the terms approved hereby may require modifications which 

will not affect the intent and substance of the authorizations and approvals by the Agency herein.  

The Agency hereby authorizes the Chairman, Vice Chairman, Executive Director, Deputy 

Executive Director or General Counsel to approve modifications to the terms approved hereby 

which do not affect the intent and substance of this Resolution.  The approval of such 

modifications shall be evidenced by a certificate of determination of an Agency officer. 

Section 8. Any expenses incurred by the Agency with respect to the Project 

shall be paid by the Applicant.  By acceptance hereof, the Applicant agrees to pay such expenses 

and further agrees to indemnify the Agency, its members, directors, employees and agents and 

hold the Agency and such persons harmless against claims for losses, damage or injury or any 

expenses or damages incurred as a result of action taken by or on behalf of the Agency in good 

faith with respect to the Project. 

Section 9. This Resolution is subject to approval based on an investigative 

report with respect to the Applicant.  The provisions of this Resolution shall continue to be 

effective for one year from the date hereof, whereupon the Agency may, at its option, terminate 

the effectiveness of this Resolution (except with respect to the matters contained in Section 8 

hereof). 

Section 10. The Agency, as lead agency, is issuing this determination pursuant 

to the State Environmental Quality Review Act (“SEQRA”) (Article 8 of the Environmental 

Conservation Law) and implementing regulations contained in 6 N.Y.C.R.R. Part 617.  This 

determination is based upon the Agency’s review of information provided by the Applicant and 

such other information as the Agency has deemed necessary and appropriate to make this 

determination. 
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The Agency hereby determines that the Project, an unlisted action, pursuant to 

SEQRA and the implementing regulations, will not have a significant effect on the environment 

and that a Draft Environmental Impact Statement will not be prepared for the Project.  The reasons 

supporting this determination with respect to the Project are as follows: 

(1) The proposed Project would not result in a substantial adverse change in 

existing traffic, air quality, or noise levels. The Facility will occupy an existing warehouse that is 

in operation today as a warehouse. 

 

(2) The proposed Project would not result in significant adverse impacts on 

cultural, archaeological, architectural, or aesthetic resources or the existing neighborhood. 

(3) The proposed Project would not result in significant adverse impacts to 

natural resources, critical habitats, or water quality.  

(4) The proposed Project would not result in a change in existing zoning or land 

use. The existing uses would be as-of-right under zoning.  

(5) A Phase I Environmental Site Assessment was completed for the Project 

Site in April 2026. The Phase I identified a Vapor Encroachment Condition (VEC), as there is a 

dry-cleaning facility adjacent to the Facility to the west. Soil vapor sampling and a limited soil 

vapor intrusion (SVI) Report was completed in May 2026. Soil vapor samples detected Volatile 

Organic Compounds (VOCs), but samples did not exceed the NYS Department of Health 

(NYSDOH) Matrix Sub-Slab Vapor “No Further Action” Concentration Criteria. In addition, 

Asbestos Containing Materials (ACM), Lead Based Paint (LBP), and Mold/Moisture surveys were 

completed in May 2026, and all three were found at the Facility. During the proposed renovations 

of the Facility, disturbance of ACM and LBP should be done in accordance with applicable federal, 

state, and local laws and regulations governing their handling and abatement, and mold or moisture 

conditions encountered should be addressed in accordance with standard industry practices.   If 

required by applicable law or regulatory authorities, a Construction Health and Safety Plan 

(CHASP) should be prepared and implemented. If the recommendations above are implemented, 

we do not anticipate any significant adverse impacts resulting from the Project due to hazardous 

materials. 

(6) No other significant effects upon the environment that would require the 

preparation of an Environmental Impact Statement are foreseeable. 

Section 11. In connection with the Project, the Applicant covenants and 

agrees to comply, and to cause each of their respective contractors, subcontractors, agents, persons 

or entities to comply, with the requirements of General Municipal Law Sections 875(1) and (3), as 

such provisions may be amended from time to time.  

(1) The Applicant acknowledges and agrees that pursuant to General Municipal 

Law Section 875(3) the Agency shall have the right to recover, recapture, receive, or otherwise 

obtain from the Applicant New York  State sales or use tax savings taken or purported to be taken 

by the Applicant, and any agent or any other person or entity acting on behalf of the Applicant, to 
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which the Applicant is not entitled or which are in excess of the maximum sales or use tax 

exemption amount authorized in Section 12 of this Resolution or which are for property or services 

not authorized or taken in cases where the Applicant, or any agent or any other person or entity 

acting on behalf of the Applicant, failed to comply with a material term or condition to use property 

or services in the manner required by this Resolution or any agreements entered into among the 

Agency and the Applicant, and/or any agent or any other person or entity acting on behalf of the 

Applicant.  The Applicant shall, and shall require each agent and any other person or entity acting 

on behalf of the Applicant, to cooperate with the Agency in its efforts to recover, recapture, receive, 

or otherwise obtain such New York State sales or use tax savings and shall promptly pay over any 

such amounts to the Agency that it requests.  The failure to pay over such amounts to the Agency 

shall be grounds for the Commissioner of the New York State Department of Taxation and Finance 

(the “Commissioner”) to assess and determine New York State sales or use taxes due from the 

Applicant under Article Twenty-Eight of the New York State Tax Law, together with any relevant 

penalties and interest due on such amounts. 

(2) The Applicant is hereby notified (provided that such notification is not a 

covenant or obligation and does not create a duty on the part of the Agency to the Applicant or any 

other party) that the Agency is subject to certain requirements under the General Municipal Law, 

including the following: 

(i) In accordance with General Municipal Law Section 875(3)(c), if the 

Agency recovers, recaptures, receives, or otherwise obtains, any amount of New York State 

sales or use tax savings from the Applicant, any agent or other person or entity, the Agency 

shall, within thirty days of coming into possession of such amount, remit it to the 

Commissioner, together with such information and report that the Commissioner deems 

necessary to administer payment over of such amount.  The Agency shall join the 

Commissioner as a party in any action or proceeding that the Agency commences to 

recover, recapture, obtain, or otherwise seek the return of, New York State sales or use tax 

savings from Applicant or any other agent, person or entity. 

(ii) In accordance with General Municipal Law Section 875(3)(d), the 

Agency shall prepare an annual compliance report detailing its terms and conditions 

described in General Municipal Law Section 875(3)(a) and its activities and efforts to 

recover, recapture, receive, or otherwise obtain State sales or user tax savings described in 

General Municipal Law Section 875(3)(b), together with such other information as the 

Commissioner and the New York State Commissioner of Economic Development may 

require.  Such report shall be filed with the Commissioner, the Director of the Division of 

the Budget of The State of New York, the New York State Commissioner of Economic 

Development, the New York State Comptroller, the Council of the City of New York, and 

may be included with the annual financial statement required by General Municipal Law 

Section 859(1)(b).  Such report shall be filed regardless of whether the Agency is required 

to file such financial statement described by General Municipal Law Section 859(1)(b).  

The failure to file or substantially complete such report shall be deemed to be the failure to 

file or substantially complete the statement required by such General Municipal Law 
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Section 859(1)(b), and the consequences shall be the same as provided in General 

Municipal Law Section 859(1)(e). 

(3) The foregoing requirements of this Section 11 shall apply to any amounts 

of New York State sales or use tax savings that the Agency recovers, recaptures, receives, or 

otherwise obtains, regardless of whether the Agency and the Applicant, or any agent or other 

person or entity acting on behalf of the Applicant characterizes such benefits recovered, 

recaptured, received, or otherwise obtained, as a penalty or liquidated or contract damages or 

otherwise.  The foregoing requirements shall also apply to any interest or penalty that the Agency 

imposes on any such amounts or that are imposed on such amounts by operation of law or by 

judicial order or otherwise.  Any such amounts or payments that the Agency recovers, recaptures, 

receives, or otherwise obtains, together with any interest or penalties thereon, shall be deemed to 

be New York State sales or use taxes and the Agency shall receive any such amounts or payments, 

whether as a result of court action or otherwise, as trustee for and on account of New York State.  

Section 12. In connection with the Project, the Agency intends to grant the 

Applicant through a straight-lease transaction real property tax abatements, sales and use tax 

exemptions in an amount not to exceed $270,688 and a partial exemption of City and State 

mortgage recording taxes.. 

Section 13. This Resolution shall take effect immediately. 

ADOPTED:  May 19, 2026 

 

[ACCEPTANCE SIGNATURE PAGE FOLLOWS] 
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Accepted:  _____ __, 2026 

F&F Hardware & Supply, Inc. 

 

 

 

By:____________________________ 

 Name: Gary Jacobs 

 Title: Chief Executive Officer 

 

 

 

[SIGNATURE PAGE TO NEW YORK CITY INDUSTRIAL DEVELOPMENT AGENCY INDUCEMENT AND 

AUTHORIZATION RESOLUTION F&F HARDWARE & SUPPLY, INC. PROJECT 2026 ADOPTED MAY 19, 2026] 
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Sophie King, SIG                                                                         Nixon Peabody LLP 
Kyle Joyce, Legal                                                                 Project Number - 11595 

FRESH PROGRAM PROPOSAL 
GRANVILLE STORES CORP. AND  
GRANVILLE PAYNE RETAIL LLC 
MEETING OF MAY 19, 2026 

 

Project Summary 
Granville Stores Corp., a New York corporation (“Granville”), is a supermarket operator, and Granville Payne Retail 
LLC, a New York limited liability company (the “Landlord”), is a real estate owner and operator (together, the 
“Companies”). The Companies are seeking financial assistance in connection with the renovation, furnishing, and 
equipping of a 33,335 square foot retail condominium unit (the “Facility”) within a 111,007 square foot, seven-story 
mixed-use facility (the “Project Building”) located on a 36,873 square foot parcel of land at 340 Pennsylvania Avenue 
(a/k/a 626 Sutter Avenue), Brooklyn, New York. The Facility will be comprised of a 17,800 square foot, ground-level 
supermarket, a 10,289 square foot, exterior ground-level parking area, and a 5,246 square foot cellar storage area. 
Granville currently leases space that will comprise the Facility from the Landlord and operates an approximately 
4,000 square foot supermarket within the Project Building. The Landlord will continue to own the Facility and 
Granville will operate the expanded, full-service supermarket under the name Shop Fair Supermarket. The 
Companies previously entered into an agreement pursuant to which Granville will have the option to acquire 
ownership of the Facility at a later date, in which case Granville would assume the Landlord’s interest under the 
Project documents in accordance with their terms (the “Project”).  
 

Project Location 
340 Pennsylvania Avenue (a/k/a 626 Sutter Avenue) 
Brooklyn, New York 11207 

 
 

Actions Requested  
• Inducement and Authorizing Resolution for a FRESH Program transaction. 
• Adopt a negative SEQRA declaration for the Project. The Project is an Unlisted action and is not expected to 

have a significant effect on the environment. 
• Adopt a finding that the Project, a retail project located in a “highly distressed area” as defined in Section 854(18) 

of the IDA Act, will result in preserving or increasing the overall number of permanent, private sector jobs in 
New York State. 

 

Anticipated Closing  
Q4 2026 
 

Impact Summary 
 

Employment     
Jobs at Application (full-time equivalents):  3.5 
Jobs to be Created at Project Location (Year 3): 

 
8.5 

Total Permanent Jobs (full-time equivalents): 
 

12.0 
Projected Average Hourly Wage (excluding principals):   $18.13 
Construction Jobs to be Created (full-time equivalents):  7 
   

Estimated City Tax Revenues      
Impact of Operations (NPV 25 years at 6.25%)  

 
$3,522,946 

One-Time Impact of Renovation 
 

$146,283 
Total impact of operations and renovation   $3,669,229 
Additional benefit from jobs to be created    $772,611 
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 Estimated Cost of Benefits Requested: New York City     
Building Tax Exemption (NPV, 25 years at 6.25%)  

 
$1,062,019 

Land Tax Abatement (NPV, 25 years at 6.25%)  $316,613 
Agency Financing Fee 

 
($30,000) 

Total Value of Benefits provided by Agency 
 

$1,348,632 
Available As-of-Right Benefits (ICAP) 

 
$93,682 

Agency Benefits in Excess of As-of-Right Benefits    $1,254,950 
   
Costs of Benefits Per Job     
Estimated Total Cost of Net City Benefits per Job in Year 3   $104,579 
Estimated City Tax Revenue per Job in Year 3   $370,153 

 
Sources and Uses  
 

Sources Total Amount  Percent of Total Financing 
Equity $77,500 3% 
Commercial Loan $3,000,000 97% 
Total  $3,077,500 100% 
   

Uses Total Amount Percent of Total Costs 
Construction Hard Costs $1,425,000 46% 

Construction Soft Costs $150,000 5% 

Furnishing, Fixtures, & Equipment $1,425,000 46% 

Closing Fees $77,500 3% 

Total  $3,077,500 100% 
 
Fees 
 

  Paid At Closing On-Going Fees 
(NPV, 25 Years) 

Agency Fee $30,000  
Project Counsel $25,000  
Annual Agency Fee $1,000 $12,485 
Total $56,000 $12,485 
Total Fees  $68,485  

 
Financing and Benefits Summary  
The estimated cost of the Project is approximately $3,077,500. The Project will be financed with $77,500 in equity 
from Granville and a $3,000,000 loan from General Trading Co., Inc., which also serves as Granville’s wholesale food 
distributor. The loan term will be 12 years, and the interest rate will be fixed at 9.00% per annum. The loan will 
amortize with flat monthly payments of principal and interest. The loan will be secured by a first position in all 
equipment, inventory, and a collateral assignment of the lease. The financial assistance proposed to be conferred 
by the Agency will consist of payments in lieu of City real property taxes. 
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Company Performance and Projections 
The principals of Granville are experienced supermarket operators who each have over 25 years of experience in the 
supermarket industry and currently own four affiliated grocery stores in Brooklyn under banners including Fine Fare 
Supermarket, Miguel’s Market, and Christa’s Kitchen. The Project represents an expansion of an existing Shop Fair 
Supermarket into an adjacent vacant commercial unit, which was previously a Dollar Tree. The Project will allow for 
a broader product mix, increased offerings of fresh produce, meats, and perishable goods, and improved operational 
efficiency. The Project will result in 1,600 square feet of space for fresh produce, compared to 130 square feet in the 
existing store; 1,180 square feet for fresh meat, versus 130 square feet existing; 1,100 square feet for fresh dairy, 
versus 220 square feet existing; and 1,405 square feet for frozen food, versus 189 square feet existing. The exterior 
ground-level parking area will be exclusively available for customer use and include 26 parking spaces. The Company 
projects a 2.5x increase in gross sales in the first year of expanded operations, a further 10% increase in gross sales 
in the second year, and stable growth of 3% thereafter. 
 
Inducement  
I. City policy, as set forth by the Food Retail Expansion to Support Health (FRESH) program, aims to promote the 

establishment and retention of neighborhood grocery stores in underserved communities. 
II. Without the proposed financial assistance from the Agency, it would not be feasible for Granville to expand 

its store operations due to high operating costs. 
 

UTEP Considerations  
The Agency finds that the Project complies with the Agency’s policies and meets one or more considerations from 
Article II-B of the Agency’s Uniform Tax Exemption Policy (“UTEP”), including the following: 
 
I. The Project involves the grocery retail industry, which the Agency seeks to retain and foster. 
II. The Project will create permanent, private-sector jobs. 
III. Financial assistance is required to induce the Project. 
 
Applicant Summary  
Granville is the operating entity for the Project, doing business under the Shop Fair Supermarket banner. Granville 
is owned and operated by family principals with longstanding experience in the supermarket industry. The Landlord, 
a co-applicant, owns the Project Building, which includes residential units, ground-floor commercial space, and a 
cellar parking garage. The Landlord focuses on the long-term ownership, leasing, and management of mixed-use 
properties that provide both housing and essential neighborhood services and has granted Granville an option to 
acquire the Facility at a later date. 
 
Argentina Sanchez, Owner, Granville Stores Corp 
Ms. Sanchez has over 40 years of experience in the supermarket industry. An immigrant to the United States, Ms. 
Sanchez started working in the supermarket industry as a secretary for a CTown Supermarket located in the Bronx. 
In 1992, Ms. Sanchez and her husband bought their first supermarket in the Bedford-Stuyvesant neighborhood of 
Brooklyn, where she worked as a cashier and deli manager. Today, Ms. Sanchez and her family own and operate four 
supermarkets in Brooklyn. 
 
Christopher Sanchez, President, Granville Stores Corp 
Mr. Sanchez has over 25 years of experience in supermarket operations, gained through hands-on involvement in 
his family’s grocery business. Born and raised in East New York, Mr. Sanchez has close ties to the neighborhood in 
which the Project is located. Mr. Sanchez is overseeing the Project and will continue to manage the supermarket 
full-time following completion.  
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Employee Benefits 
Granville offers paid sick leave, employee discounts, and facilitates annual sessions with an independent insurance 
broker to help employees sign up for individual health insurance through the New York State marketplace. The 
Landlord is not expected to have any employees at the Facility. 
 
Recapture 
Pursuant to the Agency’s UTEP, all benefits are subject to recapture for a 10-year period. 
 
SEQRA Determination  
Unlisted action, which if implemented in compliance with environmental assessment recommendations, will not 
have a significant effect on the environment. The completed Environmental Assessment Form for the Project has 
been reviewed and signed by Agency staff. 
 
Due Diligence 
The Agency conducted a background investigation of the Companies and their respective principals and found no 
derogatory information. 
 
Compliance Check:  Not Applicable 
 
Living Wage:   Exempt 
 
Paid Sick Leave:   Compliant 
 
Affordable Care Act:  Not Applicable 
 
Bank Account:   TD Bank (Granville); Provident Bank (Landlord) 
 
Bank Check:    Relationships are reported to be satisfactory. 
 
Supplier Checks:   Relationships are reported to be satisfactory. 
 
Customer Checks:  Not Applicable 
 
Unions:    Not Applicable 
 
Background Check:  No derogatory information was found. 
 
M/WBE Participation:  Not Applicable 
 
Community Hiring:  Applicable 
 
Attorney:   Steven Polivy, Esq. 
    Akerman LLP 
    1251 Avenue of the Americas 
    New York, NY 10020 
 

Accountant:   Noel Silverman 
    A. Kozak & Company, LLC 
    61 Blanch Avenue 
    Harrington Park, NJ 07640 
 
Community Board:  Brooklyn, CB #5 
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Resolution inducing the financing of a Food Retail Expansion to 
Support Health Program facility for Granville Stores Corp. and 
Granville Payne Retail LLC, as a (Straight-Lease) Transaction and 
authorizing and approving the execution and delivery of agreements 
in connection therewith 

WHEREAS, New York City Industrial Development Agency (the “Agency”) is 
authorized under the laws of the State of New York, and in particular the New York State Industrial 
Development Agency Act, constituting Title 1 of Article 18-A of the General Municipal Law, 
Chapter 24 of the Consolidated Laws of New York, as amended, and Chapter 1082 of the 1974 
Laws of New York, as amended (collectively, the “Act”), to promote, develop, encourage and 
assist in the acquiring, constructing, reconstructing, improving, maintaining, equipping and 
furnishing of industrial, manufacturing, warehousing, commercial and research facilities and 
thereby advance the job opportunities, general prosperity and economic welfare of the people of 
the State of New York and to improve their prosperity and standard of living; and 

WHEREAS, Granville Stores Corp., a New York corporation (the “Company”) and 
Granville Payne Retail LLC, an unaffiliated New York limited liability company (the “Landlord”; 
and together with the Company, the “Applicants”), have entered into negotiations with officials of 
the Agency for the renovation, furnishing, and equipping of an approximately 33,335 square foot 
retail condominium unit (the “Facility”) comprised of an approximately 17,800 square foot, 
ground-level supermarket, an approximately 10,289 square foot, exterior ground-level parking 
area, and an approximately 5,246 square foot cellar storage area. The Facility will be located within 
an approximately 111,007 square foot, seven-story mixed-use facility  located on an approximately 
36,873 square foot parcel of land located at 340 Pennsylvania Avenue (a/k/a 626 Sutter Avenue), 
Brooklyn, New York, for lease by the Landlord to the Agency, for sublease by the Agency to the 
Landlord, and for sub-sublease by the Landlord to the Company, all for use by the Company as a 
full-service supermarket under the Shop Fair Marketplace banner, and having a total project cost 
of approximately $3,077,500 (the “Project”); and 

WHEREAS, in connection with the Project, the Company has been granted the 
option by the Landlord to acquire ownership of the Facility at a later date (the “Acquisition 
Option”), in which case the Company would assume the Landlord’s interest under the Project 
documents in accordance with their terms; and 

WHEREAS, the Applicants have submitted a Project Application 
(the “Application”) to the Agency to initiate the accomplishment of the above; and 

WHEREAS, the Application sets forth certain information with respect to the 
Applicants and the Project, including the following: that the principals of the Company operate 4 
supermarkets in The City of New York (the “City”) in the borough of Brooklyn;; that the FRESH 
program will offer the Applicants the opportunity to expand an existing grocery store by providing 
benefits that will help keep operating costs lower; that the neighborhood urgently needs a larger 
grocer that can provide healthy fruits, vegetables, and meats to the residents of the area, and that 
with the benefits afforded by the Agency under the FRESH program, the Applicants can fulfill that 
need; that the Company expects to employ approximately 12 full-time equivalent employees at the 
Facility within the first 3 years of operations of the Facility; that the Applicants and the Project 
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will meet all requirements of the FRESH program; that the Applicants must obtain Agency 
financial assistance in the form of a straight-lease transaction to enable the Applicants to proceed 
with the Project and thereby expand the Company’s operations; and that, based upon the financial 
assistance provided through the Agency, the Applicants desire to proceed with the Project and 
expand the Company’s operations; and  

WHEREAS, the Act allows the Agency to provide financial assistance for a project 
at which facilities or property primarily used in making retail sales of goods or services to 
customers who personally visit such facilities to obtain such goods or services constitute more than 
one-third of the total project cost if, among other alternative requirements: (1) the project is located 
in a “highly distressed area,” defined in Section 854(18) of the Act, to include an area in which a 
census tract, or tracts or block numbering area or areas or such census tract or block numbering 
areas contiguous thereto, which, according to the most recent census data available has (i) a 
poverty rate of at least 20% for the year to which the data relates or at least 20% of households 
receiving public assistance and (ii) an unemployment rate of at least 1.25 times the statewide 
unemployment rate for the year to which the data relates; and (2) the Agency determines after a 
public hearing that undertaking the project will serve the public purposes of Article 18-A of the 
Act by increasing the overall number of permanent, private sector jobs in New York State; and 

WHEREAS, the Agency has determined that the Project is located in “a highly 
distressed area” (as defined in Section 854(18) of the Act) because it is located in Census Tract 
1156.00 in Brooklyn, which is contiguous to Census tracts 1126.00, 1134.00, 1144.00 and 
1158.00, which are all highly distressed; that the poverty rate calculated from the most recent 
census data (American Community Survey 2020-2024 5-Year Estimate) for Census Tract 1126.00 
indicates that for the year to which the census data relates approximately 30.5% of the population 
was living below the poverty level; that the unemployment rate in Census Tract 1126.00 for the 
year to which the census data relates was approximately 9.5%, while the statewide unemployment 
rate for such year was 4.6%; that 9.5% is greater than 1.25 times the statewide rate of 4.6%; and 
that, therefore, the proposed Project meets the statutory requirements of being located in a “highly 
distressed area”; and  

WHEREAS, based upon the Application, the Agency hereby determines that 
Agency financial assistance and related benefits in the form of a straight-lease transaction between 
the Agency and the Applicants are necessary to induce the Applicants to proceed with the Project; 
and 

WHEREAS, in order to provide financial assistance to the Applicants for the 
Project, the Agency intends to grant the Applicants financial assistance through a straight-lease 
transaction in the form of real property tax abatements, all pursuant to the Act; 

NOW, THEREFORE, NEW YORK CITY INDUSTRIAL DEVELOPMENT 
AGENCY HEREBY RESOLVES AS FOLLOWS: 

Section 1. The Agency hereby determines that the Project and the provision by 
the Agency of financial assistance to the Applicants pursuant to the Act in the form of a straight-
lease transaction will promote and is authorized by and will be in furtherance of the policy of the 
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State of New York as set forth in the Act and hereby authorizes the Applicants to proceed with the 
Project.  The Agency further determines that: 

(a) the Project shall not result in the removal of any facility or plant of 
the Applicants or any other occupant or user of the Facility from outside of the City (but 
within the State of New York) to within the City or in the abandonment of one or more 
facilities or plants of the Applicants or any other occupant or user of the Facility located 
within the State of New York (but outside of the City); and 

(b) no funds of the Agency shall be used in connection with the Project 
for the purpose of preventing the establishment of an industrial or manufacturing plant or 
for the purpose of advertising or promotional materials which depict elected or appointed 
government officials in either print or electronic media, nor shall any funds of the Agency 
be given in connection with the Project to any group or organization which is attempting 
to prevent the establishment of an industrial or manufacturing plant within the State of New 
York. 

Section 2. In connection with the Project, the Agency hereby makes the 
following determinations and findings which shall constitute a findings statement pursuant to 
Section 862(2)(c) of the Act based upon information provided by the Applicants: 

(a) The Project will be used in making “retail sales” to customers who 
personally visit the Project, within the meaning of Section 862(2)(a) of the Act, and the 
Project is therefore subject to the restrictions set forth in Section 862(2) of the Act. 

(b) However, the Project is located in a highly distressed area, as 
defined in Section 854(18) of the Act, because the Project is located in a census tract which 
satisfies the criteria of Section 854(18)(a)(i) and (ii) of the Act. 

(c) Therefore, the prohibition in Section 862(2)(a) of the Act against 
providing financial assistance to retail facilities does not apply to the Project. 

(d) The Project will serve the Agency’s public purposes as set forth in 
the Act by preserving or increasing the number of permanent, private sector jobs in the 
City and State of New York. 

(e) The proposed action of the Agency described herein must be 
confirmed by the Mayor of the City. 

Section 3. To accomplish the purposes of the Act and to provide financial 
assistance to the Applicants for the Project, a straight-lease transaction is hereby authorized subject 
to the provisions of this Resolution. 

Section 4. The Agency hereby authorizes the Applicants to proceed with the 
Project as herein authorized.  The Applicants are authorized to proceed with the Project on behalf 
of the Agency as set forth in this Resolution; provided, however, that it is acknowledged and agreed 
by the Applicants that (i) nominal leasehold title to or other interest of the Agency in the Facility 
shall be in the Agency for purposes of granting financial assistance, and (ii) the Applicants are 
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hereby constituted agents for the Agency solely for the purpose of effecting the Project, and the 
Agency shall have no personal liability for any such action taken by the Applicants for such 
purpose. 

Section 5. The execution and delivery of a Company Lease Agreement from 
the Landlord leasing the Facility to the Agency, an Agency Lease Agreement from the Agency 
subleasing the Facility to the Landlord, a sub-sublease from the Landlord subleasing the Facility 
to the Company, a Uniform Project Agreement between the Agency and the Applicants, the 
acceptance of a Guaranty Agreement from the Applicants and/or their owners and/or principals in 
favor of the Agency, if applicable, an Agency Agreement between the Agency and the Landlord, 
and any documents required to effectuate the Company’s exercise of the Acquisition Option (each 
document referenced in this Section 5 being, collectively, the “Agency Documents”), each being 
substantively the same as approved by the Agency for prior transactions, is hereby authorized. The 
Chairman, Vice Chairman, Executive Director, Deputy Executive Director and General Counsel 
of the Agency are each hereby authorized to execute, acknowledge and deliver each such Agency 
Document.  The execution and delivery of each such agreement by one of said officers shall be 
conclusive evidence of due authorization and approval.  

Section 6. The officers of the Agency and other appropriate officials of the 
Agency and its agents and employees are hereby authorized and directed to take whatever steps 
may be necessary to cooperate with the Applicants to assist in the Project. 

Section 7. All covenants, stipulations, obligations and agreements of the 
Agency contained in this Resolution and contained in the Agency Documents shall be deemed to 
be the covenants, stipulations, obligations and agreements of the Agency to the full extent 
authorized or permitted by law, and such covenants, stipulations, obligations and agreements shall 
be binding upon the Agency and its successors from time to time and upon any board or body to 
which any powers or duties affecting such covenants, stipulations, obligations and agreements 
shall be transferred by or in accordance with law.  Except as otherwise provided in this Resolution, 
all rights, powers and privileges conferred and duties and liabilities imposed upon the Agency or 
the members thereof by the provisions of this Resolution or the Agency Documents shall be 
exercised or performed by the Agency or by such members, officers, board or body as may be 
required by law to exercise such powers and to perform such duties. 

  No covenant, stipulation, obligation or agreement herein contained or contained in 
the Agency Documents shall be deemed to be a covenant, stipulation, obligation or agreement of 
any member, director, officer, agent or employee of the Agency in his or her individual capacity 
and neither the members nor the directors of the Agency nor any officer executing any Agency 
Document shall be liable personally for any amounts payable thereunder or arising from claims 
thereon or be subject to any personal liability or accountability by reason of the execution and 
delivery or acceptance thereof. 

Section 8. The officers of the Agency are hereby designated the authorized 
representatives of the Agency, and each of them is hereby authorized and directed to execute and 
deliver any and all papers, instruments, opinions, certificates, affidavits and other documents and 
to do and cause to be done any and all acts and things necessary or proper for carrying out this 
Resolution. The Agency recognizes that due to the unusual complexities of the transaction it may 
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become necessary that certain of the terms approved hereby may require modifications which will 
not affect the intent and substance of the authorizations and approvals by the Agency herein.  The 
Agency hereby authorizes the Chairman, Vice Chairman, Executive Director, Deputy Executive 
Director or General Counsel to approve modifications to the terms approved hereby which do not 
affect the intent and substance of this Resolution.  The approval of such modifications shall be 
evidenced by a certificate of determination of an Agency officer. 

Section 9. Any expenses incurred by the Agency with respect to the Project 
shall be paid by the Applicants.  By acceptance hereof, the Applicants agree to pay such expenses 
and further agree to indemnify the Agency, its members, directors, employees and agents and hold 
the Agency and such persons harmless against claims for losses, damage or injury or any expenses 
or damages incurred as a result of action taken by or on behalf of the Agency in good faith with 
respect to the Project. 

Section 10. This Resolution is subject to approval based on an investigative 
report with respect to the Applicants.  The provisions of this Resolution shall continue to be 
effective for one year from the date hereof, whereupon the Agency may, at its option, terminate 
the effectiveness of this Resolution (except with respect to the matters contained in Section 9 
hereof). 

Section 11. The Agency, as lead agency, is issuing this determination pursuant 
to the State Environmental Quality Review Act (“SEQRA”) (Article 8 of the Environmental 
Conservation Law) and implementing regulations contained in 6 N.Y.C.R.R. Part 617.  This 
determination is based upon the Agency’s review of information provided by the Applicants and 
such other information as the Agency has deemed necessary and appropriate to make this 
determination.  

   The Agency has determined that the proposed Project, an Unlisted action, pursuant 
to SEQRA and the implementing regulations, would not have a significant effect on the 
environment and that a Draft Environmental Impact Statement will not be prepared. The reasons 
supporting this determination are as follows:  

(a) The proposed Project would not result in a substantial adverse change in 
existing traffic, air quality, or noise levels. There are public transportation 
services close to the facility, as well as pedestrian and bicycle routes. 
 

(b) The proposed Project would not result in significant adverse impacts on 
cultural, archaeological, architectural, or aesthetic resources or the existing 
neighborhood. 

 
(c) The proposed Project would not result in significant adverse impacts to natural 

resources, critical habitats, or water quality.  
 

(d) The proposed Project would not result in a change in existing zoning. The 
existing supermarket is expanding into an existing, adjacent space that was 
previously occupied by a commercial use. The existing uses would be as-of-
right under zoning.  
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(e) A Phase I Environmental Site Assessment was completed for this site in 

December 2025. The Phase I identified that an adjacent property has a possible 
historic vapor encroachment concern due to a past use as a dry cleaner, which 
is a Recognized Environmental Condition (REC). Currently that property has a 
Brownfield Cleanup Program application for review with NYSDEC.  Since the 
proposed Project involves expansion into an existing retail space, no ground 
disturbance would occur, and very minor internal renovations and fit out will 
occur. It is recommended that if, during these renovations of the site, asbestos, 
lead-based paint, and/or other regulated materials are found, they are properly 
handled and disposed of per applicable regulations.  If recommendations above 
are followed, we do not anticipate any significant adverse impacts resulting 
from the proposed Project due to hazardous materials. 

 
(f) No other significant effects upon the environment that would require the 

preparation of an Environmental Impact Statement are foreseeable. 
 

Section 12. In connection with the Project, the Agency intends to grant the 
Applicants real property tax abatements. 
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Section 13. This Resolution shall take effect immediately.  

 

ADOPTED:  May 19, 2026 

Accepted:      ________ __, 2026 
GRANVILLE STORES CORP. 
 
 
 
By:____________________________ 
 Name: 
 Title: 

GRANVILLE PAYNE RETAIL LLC 
 
 
 
By:____________________________ 
 Name: 
 Title: 
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SERVICES CONTRACT PROPOSAL 
AUDIT SERVICES 

MEETING OF MAY 19, 2026 
 

Project Summary  
New York City Industrial Development Agency (the “Agency”) is seeking to enter into a contract 
(the “Audit Contract”) with Ernst & Young LLP (“EY”) to provide audit services for the Fiscal Years 
ending June 30, 2026 through 2029. A Request for Proposals (“RFP”) was issued to engage an 
independent auditor (“the Auditor”) to provide the contract services. The RFP was delivered to 
all accounting firms on the City Comptroller’s pre-qualified certified public accountant list and 
was publicly advertised in the City Record. The submitted proposals were evaluated using the 
following criteria: the firm’s experience with audits of similar size and scope, the overall 
qualification, strength and experience of the audit team, the audit approach, the proposed fees, 
and the overall quality of the proposal. 
 
After a committee of NYCEDC staff evaluated the proposals, the two highest scoring firms were 
interviewed. EY received the highest overall ranking and was determined to be the strongest firm 
for the award of the Audit Contract. 
 
Services to be provided 
The Auditor will provide the following services: 

• Audits of the Agency’s financial statements for the fiscal years ending June 30, 2026 
through 2029 

• Audits of the Schedule of Investments for the fiscal years ending June 30, 2026 through 
2029 

• A Management Letter, if required, setting forth findings and recommendations 
• Performance of other audit related services, if needed 

 
Action Requested 
Authorize the Agency to execute a service contract with the selected audit firm on the terms and 
for the purposes substantially as described herein. 
 
Contract Value 
Up to $303,500 
 
Anticipated Execution Date 
June 2026 
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