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MINUTES OF THE REGULAR MEETING 
OF THE BOARD OF DIRECTORS 

OF 
NEW YORK CITY LAND DEVELOPMENT CORPORATION 

September 27, 2019 

A regular meeting of the Board of Directors of New York City Land Development 
Corporation (“NYCLDC”) was held on Friday, September 27, 2019, in Conference Room 
14A, at the offices of New York City Economic Development Corporation (“NYCEDC”) 
at One Liberty Plaza, New York, New York. 

The following members of the Board of Directors were present: 

Kim Bryan 
Jon Cohen 
Jenneh Kaikai 
Pedram Mahdavi 
Kim Vaccari 

Mr. Cohen chaired the meeting. Also present were Mark Silversmith, Secretary
of NYCLDC, who served as secretary of the duly constituted meeting, at which a 
quorum was present, Spencer Hobson, Executive Vice President and Treasurer of
NYCLDC, Fred D’Ascoli, an Assistant Treasurer of NYCLDC, Amy Chan, an Assistant
Treasurer of NYCLDC, Shin Mitsugi, a Senior Vice President of NYCEDC, Sonia 
Ruocco, a Vice President of NYCEDC, Peter Ryan, a Senior Project Manager of
NYCEDC, Sunitha Amalraj, a Senior Vice President of NYCEDC, Mikhael Abebe, an 
Associate of NYCEDC, Anne Sherman, a Senior Counsel of NYCEDC, Jaan Kangur, a 
Senior Paralegal of NYCEDC, Lou Roberts, a partner of Ernst & Young LLP (“EY”), and 
Nicole Rapport, a senior manager of EY. The meeting was called to order at 2:11 p.m.
(Attached hereto as Attachment 1 is a definition sheet that contains the definitions of
certain frequently used terms contained in the Exhibits attached hereto.)

1. Approval of the Minutes of the May 9, 2019 Regular Meeting of the Board
of Directors

There were no questions or comments with respect to the minutes of the May 9, 
2019 Board of Directors regular meeting, as submitted.  A motion to approve such 
minutes, as submitted, was made, seconded and unanimously adopted.   

2. Election of Committees Member and Chairperson

At this time, it was proposed that Pedram Mahdavi, a newly appointed Member 
and Director of NYCLDC, be elected to be a member of the Audit Committee and 
Governance Committee of the Board of Directors and that Jon Cohen, a member of 
those committees, be elected as chairperson of those committees, in place of Carl 
Rodrigues who recently resigned as a Director of NYCLDC. 
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A motion then was made to elect Pedram Mahdavi to be a member of the Audit 
Committee and Governance Committee of the Board of Directors of NYCLDC and Jon 
Cohen to be chairperson of those committees.  Such motion was seconded and 
unanimously approved. 

 
At this time, the Board of Directors meeting was temporarily suspended to allow 

for a meeting of the Audit Committee of NYCLDC.  The Board of Directors meeting then 
resumed at 2:20 p.m. 

 
3. Financial Report Pursuant to Section 2800 of the Public Authorities Law 

 
Section 2800 of the Public Authorities Law requires NYCLDC to submit to various 

City officials and the New York State Authorities Budget Office (“ABO”) audited 
financials with regard to the previous fiscal year.  ABO has also designated a form in 
which a financial report containing information from the financials is to be submitted.  
The Board of Directors of NYCLDC is to approve the audited financials and the financial 
report that are submitted.  The financial report and audited financials for Fiscal Year 
2019 (“FY2019”) are included in Exhibit A attached hereto.  It was understood that the 
blank dates in the reports of the auditors would be filled in after the Board approved the 
audited financial statements. 

 
At this time, Mr. Cohen noted that the Audit Committee of NYCLDC had 

recommended to the Board that it approve the audited financials and financial report for 
FY2019. 

 
There were no questions or comments with respect to the financial report and 

audited financial statements to be submitted pursuant to Section 2800 of the Public 
Authorities Law.   

 
A motion to adopt the resolution set forth in Exhibit A hereto was made, 

seconded and unanimously approved. 
 
4. Annual Investment Report 
 
NYCLDC’s Board adopted investment policies, procedures and guidelines (the 

“Investment Guidelines”) and the adopted Investment Guidelines require the Board of 
Directors of NYCLDC to approve an Annual Investment Report containing specified 
information and to submit the report to the City’s Mayor and Comptroller and the New 
York State Department of Audit and Control.  The Annual Investment Report for 
NYCLDC for FY2019 is included in Exhibit B attached hereto. 

 
At this time, Mr. Cohen noted that the Audit Committee of NYCLDC had 

recommended to the Board that it approve the Annual Investment Report for FY2019. 
 
A motion to adopt the resolution set forth in Exhibit B hereto was made, 

seconded and unanimously approved. 
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5. Performance Measurement Report 
 
The Public Authorities Law requires NYCLDC to annually review its mission 

statement and measurements by which the performance of NYCLDC and the 
achievement of its goals may be evaluated, and on November 8, 2018 NYCLDC’s 
Board approved a mission statement and performance measure for FY2019. 
 

ABO requires that NYCLDC annually report on performance results with regard 
to the approved measure.  NYCLDC’s report with regard to the performance measure 
for FY2019 (included in Exhibit C attached hereto) was provided to the Board and there 
were no questions or comments with respect to the report. 

 
6. Land Sale to Jughandle Realty, LLC 

 
Mr. Abebe presented a proposal for NYCLDC (i) to purchase from the City of 

New York (the “City”)  Block 14260, part of Lot 1 on the Tax Map of the Borough of 
Queens (the “Site”), an approximately 6.15-acre property that is a portion of an 
approximately 8.66-acre parcel of City-owned land, and to subsequently sell the Site to 
NYCEDC, and (ii) to enter into and provide any related agreements and documents and 
consents to effectuate transactions, on substantially the terms set forth in Exhibit D 
hereto. 

 
In answer to a question from Ms. Bryan, Mr. Abebe stated that the closing was 

anticipated to occur by the end of 2019, and that although 2 years were provided for 
construction, it was anticipated that construction would take approximately one year.  In 
answer to another question from Ms. Bryan, Mr. Abebe stated that approximately 165 of 
the jobs currently located in the Newark, New Jersey facility of Bartlett Dairy, Inc., would 
be moving back to the City.  In answer to a question from Ms. Vaccari, Ms. Amalraj 
explained that these jobs had been relocated to Newark, and that they now would be 
returning to the City at the Site in Queens. 
 

A motion was made to approve the matters set forth for approval in the Proposed 
Resolutions section of Exhibit D hereto and to resolve that there was no reasonable 
alternative to the proposed transfer of the Site to NYCEDC that would achieve the same 
purpose as the transfer.  Such motion was seconded and unanimously approved. 
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7. Adjournment  
 

There being no further business to come before the meeting, pursuant to a 
motion made, seconded and unanimously approved, the meeting of the Board of 
Directors was adjourned at 2:32 p.m. 
 

 
      
Secretary 
 
Dated:      
New York, New York 
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