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Deputy Mayor for Economic Development and Rebuilding has determined that the 
proposed action will not have a significant adverse effect on the environment. 

Supporting Statements 

The above determination is based on an Environmental Assessment Statement (EAS) 
dated November 2002 and incorporated by reference herein. The EAS finds that: 

1. The project as proposed would not have significant adverse impacts on land use or the 
character ofthe surrounding community. 

2. The project as proposed would not result in significant adverse traffic, noise or air 
quality impacts. 

3. The project as proposed would not result in significant adverse impacts on cultural 
resources. 

4. Phase I and II environmental site investigations revealed the presence of residual 
contamination on the development site and the potential for residual contamination on 
the remaining lots in Block 2385 which are not part of the proposed Washington 
Plaza development. Therefore the Department of City Planning will place an "E" 
designation on those lots in the rezoning area that are not part of the Washington 
Plaza project (Lots 17,18,23, 38 49 and the western portion ofLot15) to prevent 
future exposure to either construction workers or residents. This "E" designation 
restricts the manner in which the properties may be developed or redeveloped by 
requiring additional testing and, if required, remediation measures as a condition 
precedent to any change of use or sub-surface excavation conducted as part of any 
future development or redevelopment of the property. In addition, the Washington 
Plaza developer, by deed restriction, shall prepare and implement a New York City 
Department of Environmental Protection- approved construction health and safety 
plan; properly dispose of all excavated soils, fill material and construction and 
demolition debris at an off-site disposal or recycling facility; cover all 
landscaped/grass covered areas with one foot of clean imported fill/top soil; and 
submit for DEP's approval a report certifying the implementation of these measures. 
With the implementation of these measures no significant health risks will be 
expected to occur as a result of this project. 
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5. No other significant effects upon the environment that would require an 
Environmental Impact Statement are foreseeable. 

(/) ~.Cif?~-'~
~~ski, Ph.D. 

Assistant to the Mayor, Acting on behalf of the 
Office of the Deputy Mayor for Economic Development 
And Rebuilding 

~~r~ o3 
Date 



Exhibit C 

SPECIAL PROVISIONS RELATING TO STATE SALES TAX SAVINGS 
General Municipal Law, Section 875(1) and (3) 

Section 875. Special provisions applicable to State sales and compensating use taxes and certain types of 
facilities. 

I. For purposes of this Section: "State sales and use taxes" means sales and compensating use taxes 
and fees imposed by Article twenty-eight or twenty-eight-A of the tax law but excluding such 
taxes imposed in a City by Section eleven hundred seven or eleven hundred eight of such Article 
twenty-eight. "IDA" means an industrial development agency established by this Article or an 
industrial development authority created by the public authorities law. "Commissioner" means 
the Commissioner of taxation and finance ... 

3. (A) An IDA shall include within its resolutions and project documents establishing any project or 
appointing an agent or project operator for any project the terms and conditions in this 
subdivision, and every agent, project operator or other person or entity that shall enjoy State sales 
and use tax exemption benefits provided by an IDA shall agree to such terms as a condition 
precedent to receiving or benefiting from such State sales and use exemptions benefits. 

(B) The IDA shall recover, recapture, receive, or otherwise obtain from an agent, project operator 
or other person or entity State sales and use exemptions benefits taken or purported to be taken by 
any such person to which the person is not entitled or which are in excess of the amounts 
authorized or which are for property or services not authorized or taken in cases where such agent 
or project operator. Or other person or entity failed to comply with a material term or condition to 
use property or services in the manner required by the person's agreement with the IDA. Such 
agent or project operator, or other person or entity shall cooperate with the IDA in its efforts to 
recover, recapture, receive, or otherwise obtain such State sales and use exemptions benefits and 
shall promptly pay over any such amounts to the IDA that it requests. The failure to pay over 
such amounts to the IDA shall be grounds for the Commissioner to assess and determined State 
sales and use taxes due from the person under article twenty-eight of the tax law, together with 
any relevant penalties and interest due on such amounts. 

(C) If an IDA recovers, recaptures, receives, or otherwise obtains, any amount of State sales and 
use tax exemption benefits from an agent, project operator or other person or entity, the IDA 
shall, within thirty days of coming into possession of such amount, remit it to the Commissioner, 
together with such information and report of such amount. An IDA commences to recover, 
recapture, obtain, or otherwise seek the return of, State sales and use tax exemption benefits from 
an agent, project operator or other person or entity. 

(D) An IDA shall prepare an annual compliance report detailing its terms and conditions 
described in paragraph (A) of this subdivision and its activities and efforts to recover, recapture, 
receive, or otherwise obtain State sales and use exemptions benefits described in paragraph (B) of 
this subdivision, together with such other information as the Commissioner and the 
Commissioner of economic development may require. The report required by this subdivision 
shall be filed with the Commissioner, the Director of the division of the budget, the 
Commissioner of economic development, the State Comptroller, the governing body of the 
municipality for whose benefit the agency was created, and may be included with the Annual 
financial statement required by paragraph (B) of subdivision one of Section eight hundred fifty
nine of this Title. Such report required by this subdivision shall be filed regardless of whether the 
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IDA is require to file such financial statements described by such paragraph (B) of subdivision 
one of Section eight hundred fifty-nine, and the consequences shall be the same as provided in 
paragraph (E) of subdivision one of such Section eight hundred fifty-nine. 

(E) This subdivision shall apply to any amounts of State sales and use tax exemption benefits that 
an IDA recovers, recaptures, receives, or otherwise obtains, regardless of whether the IDA or the 
agent, project operator or other person or entity characterizes such benefits revered, recaptures, 
received, or otherwise obtained, as a penalty or liquidated or contract damages or otherwise. The 
provisions of this subdivision shall also apply to any interest or penalty that the IDA imposes on 
any such amounts or that are imposed on such amounts by operator of law or by judicial order or 
otherwise. Any such amounts or payments that an IDA recovers, recaptures, receives, or 
otherwise obtains, together with any interest or penalties thereon, shall be deemed to be State 
sales and use taxes and the IDA shall receive any such amounts or payments, whether as a result 
of court action or otherwise, as trustee for an on account of the State. 

NY: 1566098.4 



New York City 
Industrial Development Agency 

Project Summary 

INDUSTRIAL INCENTIVE PROGRAM PROPOSAL 

GREENFELD$ LLC 
MEETING OF JUNE 11, 2013 

Greenfelds LLC (the "Company") is a certified kosher food producer and distributor that is based in Brooklyn's 
Williamsburg neighborhood. Its products include fresh and packaged kosher meals and treats. The Company 
distributes these products to hotels, small retail establishments, Meals on Wheels, and various catering halls. The 
Company seeks assistance to purchase and equip an approximately 18,000 square foot facility located at 632-644 
Parkside Avenue in Williamsburg, Brooklyn (the "Project"). The Project will allow the Company to relocate its 
current leased operations to a larger facility, increase production, and hire additional employees. It will also allow 
the Company to expand to serve larger clients including hospitals, correctional facilities, airlines, and cultural 
institutions that seek kosher food options. The total project cost is estimated to be approximately $3,290,000, 
which includes $2,700,000 for acquisition, $400,000 in machinery and equipment purchases, and $190,000 in fees. 

Current Location 
295 Wallabout Street 
Brooklyn, NY 11206 

Actions Requested 

Project Location 
632-644 Parkside Avenue 
Brooklyn, NY 11226 

• Inducement and Authorizing Resolution for an Industrial Incentive Program transaction. 

• Adopt a negative declaration for this project. The proposed project will not have a significant adverse effect on 
the environment. 

Anticipated Closing 
July 2013 

Impact Summary 
Employment 

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

Total Jobs (full-time equivalents) 
Projected Average Hourly Wage (excluding principals) 

Estimated City Tax Revenues 
Impact of Operations (NPV 25 years at 6.25%) 
One-Time Impact of Renovation 

Total impact 

Estimated Cost of Benefits Requested: New York City 
Building Tax Exemption (NPV, 25 years) 
Land Tax Abatement (NPV, 25 years) 
MRT Benefit 
Sales Tax Exemption 
Agency Financing Fee 

Total Cost to NYC Net of Financing Fee 
Estimated Cost of Benefits Requested: New York State 
MRT Benefit 
Sales Tax Exemption 

Total Cost to NYS 
Overall Total Cost to NYC and NYS 

Leigh D' Am bra, SIG 
Jay Lopez, LGL 

19 
12 

31 
$13.74 

$1,275,843 
28,311 

$930,476 
$114,167 

$56,558 
$18,000 

($45,000) 
$1,074,201 

$58,396 
$1,132,597 

Hawkins Delafield & Wood LLP 
Project Number- 5568 



Greenfelds LLC 

Costs of Benefits Per Job1 

Estimated Total Cost of Benefits per Job 
Estimated City Tax Revenue per Job 

. Comparison of Agency and As-of-Right Benefits 
Available As-of-Right Benefits (ICAP) 
Agency Benefits In Excess of As-of-Right Benefits 

Sources and Uses 

Acquisition 

Machinery & Equipment 

Fees 

Total 

Fees 

Agency Fee 

Project Counsel 

Annual Agency Fee 

Total 

Total Fees 

Commercial 
Financing 

$2,430,000 

400,000 

170,000 

$3,000,000 

Financing and Benefits Summary 

Company Funds 

$270,000 

20,236 

$290,236 

Total 
Amount 

$2,700,000 

400,000 

190,236 

$3,290,236 

Paid at Closing 

$45,000 

20,000 

1,000 

66,000 

$78,485 

$59,610 
$68,640 

$0 
$1,132,597 

Percent of· 
Total Costs 

82% 

12% 

6% 

100% 

On-Going Fees 
{NPV, 25 Years) 

12,485 

12,485 

The Company plans to finance the project with a $3,000,000 loan from TD Bank, N.A., as well as $290,236 in owner 
equity. The loan has an interest rate of 4.9% and matures in 25 years. Based on a review of the Company's 
financials, the debt service coverage ratio for the project is sufficient at 3.1x. The financial assistance proposed to 
be conferred by the Agency will consist of payments in lieu of City real property taxes, deferral of City and State 
mortgage recording taxes, and exemption from City and State sales and use taxes. 

Company Performance and Projections 
The Company has grown significantly since its inception in 1979 and has established a brand that is renowned 
within the local kosher food market. Its fresh and frozen meals are popular among the kosher food community. 
The Company's main clients are hospitals, local markets, and catering halls. A small but growing portion of their 
business comes from airlines, schools, and supermarkets. The Company reported revenues of approximately $3.2 
million in 2011. 

Inducement 
I. The Company has viewed alternate sites outside of New York City that would provide sufficient space for the 

functions and operations currently performed at its Brooklyn facility at lower costs. 

II. The Company maintains that, through the Project, it will create at least 12 new full-time employees at the 
facility within the next three years. 

1 Because this is an operating company, the number of jobs at application was used in the following calculations. 
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Greenfelds LLC 

Ill. The Company has represented that the Project is crucial to its business plan and long-term growth strategy. 

IV. Therefore, the Company has asserted that without these benefits, the Project would not occur, and it would 
locate this production facility outside of New York City. 

UTEP Considerations 
The Agency finds that the Project meets one or more considerations from Section 1-B of the Agency's Uniform Tax 
Exemption Policy ("UTEP"), including the following: 

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

II. Financial assistance is required to induce the Project. 

Ill. The Project will generate approximately $3,290,000 in private-sector investment. 

IV. The Project involves the manufacturing industry, which the Agency seeks to retain and foster. 

Applicant Summary 
The Company started in Brooklyn in 1979 with four employees. Six years later, the current owner, Joseph Freund, 
entered the business and began expanding product lines. By 2000, the Company was distributing kosher products 
to two different supermarkets. Today, the Company's clients include Meals on Wheels, hotels, small retail 
establishments, and catering halls. It makes and distributes both fresh and frozen kosher products. 

Joseph Freund, President and Owner 
Joseph is the President and owner of Greenfelds LLC. Joseph joined the Company in 1985, which was then owned 
by his father-in law. He became the 100% owner in 2000. He oversees operations of the Company and handles 
relationships with suppliers and clients. He is responsible for making all significant business decisions. 

Moshe Freund, Chief Financial Officer 
Moshe joined the Company in early 2001. Moshe oversees the Company's financial management as well as day-to
day operations. He manages the Company's staff and production line. 

Employee Benefits 
All employees receive five paid sick days and five paid vacation days each year, as well as on the job training. The 
Company expects to implement health care benefits by the end of 2013. 

Recapture 
Pursuant to UTEP, all benefits subject to recapture for a 10-year period. 

SEQRA Determination 
No significant adverse environmental impacts, staff recommends the Board adopt a negative declaration for this 
project. The completed Environmental Assessment Form for this project has been reviewed and signed by Agency 
staff. 

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

Compliance Check: Not applicable 

Bank Account: Chase Bank 

Bank Check: Relationships are reported to be satisfactory. 
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Greenfelds LLC 

Supplier Checks: 

Customer Checks: 

Unions: 

Vendex Check: 

Attorney: 

Accountant: 

Consultant/ Advisor: 

Community Board: 

Relationships are reported to be satisfactory. 

Relationships are reported to be satisfactory. 

Not applicable 

No derogatory information was found. 

Simon Klein 
Suslovich & Klein LLP 
1507 Avenue M 
Brooklyn, NY 11230 

Harry Berkowitz EA 

Valcia Miceli 
Val Funding Inc. 
16 Clay Street 

New City, NY 10956 

Brooklyn, CB #9 
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Greenfelds LLC 

31-Dec- 31-Dec- 31-Dec-

Income Statement 11 10 09 YoY change YoY change 

FYE FYE FYE FY10-FY11 FY09-FY10 

Revenues 3,217,163 3,010,618 2,384,151 7% 6% 

Costs 1,783,376 1,604,904 1,348,824 11% 19% 

(%of sales) 55% 53% 57% 

Gross Profit 1,433,787 1,405,714 1,035,327 2% 36% 

(gross margin) 45% 47% 43% 

Selling, General and Administrative Expenses 1,240,827 1,264,247 919,764 -2% 37% 

Income from Operations 192,960 141,467 115,563 36% 22% 

Other Income (Expense): 

Other 0 0 0 N/A N/A 

Total Other Income 0 0 0 N/A N/A 

Income before Provision for Taxes & Licenses 192,960 141,467 115,563 36% 22% 

Provision for Taxes & Licenses 75,346 71,943 52,271 5% 38% 

Net Income 117,614 69,524 63,292 69% 10% 
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Greenfelds LLC 

31-Dec- 31-Dec- 31-Dec-

Balance Sheet 11 10 09 YoY change YoY change 

FYE FYE FYE FY10-FY11 FY09-FY10 

Current Assets: 

Cash and cash equivalents 29,488 30,020 3,387 -2% 786% 

Accounts receivable, less allowances N/A N/A 

Inventories 48,802 42,039 41,281 16% 2% 

Bad debt 101,337 98,736 20,754 3% 376% 

Loan receivable N/A N/A 

Prepaid expenses N/A N/A 

Other 155,823 147,171 159,802 6% -8% 

Tota I Current Assets: 335,450 317,966 225,224 5% 41% 

Property and Equipment, net: 90,910 50,572 66,306 80% -24% 

Other Assets: 

Other 8,300 8,300 8,300 0% 0% 

Total Other Assets 8,300 8,300 8,300 0% 0% 

TOTAL ASSETS 434,660 376,838 299,830 15% 26% 

Current Liabilities: 

Accounts payable 85,613 83,329 68,214 

Taxes payable 1,317 N/A N/A 

Accrued expenses 15,895 N/A N/A 

Mortgages, notes, bonds payable 6,941 9,733 

Other 51,299 56,677 -100% -9% 

Total Current Liabilities: 102,825 141,569 134,624 -27% 5% 

Long-Term Liability 

Other 87,146 28,948 4,329 201% 569% 

TOTAL LIABILITIES 189,971 170,517 138,953 11% 23% 

Stockholder's Equity 

Additional paid in capital 1,000 1,000 1,000 0% 0% 

Retained earnings 243,689 205,321 159,877 19% 28% 

Total Stockholder's Equity 244,689 206,321 160,877 19% 28% 

TOTAL LIABILITIES AND STOCKHOLDER'S EQUITY 434,660 376,838 299,830 15% 26% 
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! 128 Lee}lve (]3rooRJ:yn !!fl"11211 
I 

rte{: 718-855-9368 P~·718-855-3217 
i 
i 

Ms. Leigh D'Am~ra 
NYC Industrial D~velopment Agency 
11 0 William Stre~t 
New York, NY 10038 

i 

Dear Ms. D'Ambta, 
! 

l 
Greenfeld? is a family run, Minority & Women-Owned Business Enterprise (MW.BE) 

certified Kosher! food producer and distributor in Brooklyn. The Company's various 
offerings includ~ fresh kosher delicacies, packaged frozen meals, and other related 
products. Greenfelds clients include Meals on Wheels, hotels, small retail establishments 

• I 
and catenng hall~. 

I 

The company 'v\(as founded in 1979, by the current owner's father-in law. The small 
I 

company began ;its operations at 128 Lee Avenue in Brooklyn with 4 employees. Joseph 
Freund entered t~e business in 1985 and from 1990 to 2000, began acquiring portions of 
the business. In! 2000, the current owners completed the acquisition and expanded' the 

I 
business into fur;ther product lines and partnered with 2 supermarkets providing Kosher 
products. The cdmpany currently leases its preparation and distribution operations out of 
an approximately 7,500 sq. ft. facility at 295 Wallabout Street in the Williamsburg area of 
Brooklyn. Greenfelds employs 38 people (22 full-time and 16 part-time employees). The 
Company report~d revenues of approximately $3.2m in 2011. ' 

( 

! 

Presently, our cprrent facility does not allow for the most productivity and we cannot 
maximize our eqonomic potential and it does not allow us room for entrance into new 
markets. This i$ a dilemma and inhibits our abilities to expand and add employees. 
Greenfelds will ~cquire an approximately 18,000 square foot industrial facility at 632-644 
Parkside Avenue, Brooklyn, 11216. In addition, the Company will acquire new kitchen and 

! 
i 
! 

i 
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packaging/distri~ution equipment. The total cost is approximately $3,290,236, which will 
Include $2,70o,9oo to purchase the building, $400,000 for equipment and $190,236 in 
fees and soft cpsts. The equipment to be purchase will include industrial kitchen, and 
packaging tools.! All of these items will be purchased within New York City. 

i 
This new site in i Brooklyn offers Greenfelds the possibility to create a central location for 
all of our busin~ss components and enough room for our plans for entrance into :new 
markets and pro~uct lines with all of the support functions necessary to proficiently supply 
and operate for pur retail and com~ercial clients. Greenfelds will be ~~le to relocate and 
house a broader array of operatrons at the Parkslde Avenue fac1hty than would be 

I , 

possible at our c;urrent, leased location. One exciting avenue of expansion tor Greenfelds 
is our in-house !~bel. With the new site and equipment, we will be able to more than the 
double the line! of products offered under our house name while also moving ·into 
additional frozerl and prepared food items. In addition, the completion of the project will 
allow us to add larger clients including hospitals, correctional facilities, large airlines ·arts 
and cultural insti~utions that currently require but do not have Kosher food operations. By 

I . 

forming relation,hips with the clients, we can become their sole provider of Kosher 
prepared meals ~nd food items. . 

! 

After the succesrful completion of the project, Greenfelds anticipates hiring an additional 
20 employees oyer the next seven years. Positions will include food preparation, cooks, 
packaging, driv~rs and office. All of our employees are provided with sick days and 
vacation days a~ well as comprehensive food preparation, packaging and distribution 

I 

training. All of our current employees will be relocating with us to the new site. 
I 

Greenfelds anticipates proceeding to a June 2013 NYCIDA Board meeting and closing in 
I . 

July. The Comp~ny will be fully operational at the new facility by August 2013. Assistance 
from the NYCID~ will help us achieve our goals and greatly expand our business and 
offerings. Withoyt these vital incentives, our expansion goals would be stymied and we 
would be forced '9 review all possible alternatives, including relocating outside of the City. 
With the proposeo incentives, we will be able to remain and grow New York City. 

! 

! 
I 

Sine. er.ely, /1. 
0~~U&G 

Josif;;;reund, ~resident 
I 

Greenfelds LLC i 



Resolution inducing the financing of a warehousing and 
manufacturing facility for Greenfelds LLC as a Straight-Lease 
Transaction and authorizing and approving the execution and 
delivery of agreements in connection therewith 

WHEREAS, the 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 197 4 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 ofNew York and to improve their prosperity and standard ofliving; and 

WHEREAS, Greenfelds LLC (the "Applicant") has entered into negotiations with 
officials of the Agency for the acquisition and equipping of a warehousing and manufacturing 
facility (the "Facility"), consisting of the an approximately 18,000 square foot building on an 
approximately 18,000 square foot parcel of land located at 632-644 Parkside Avenue, Brooklyn, 
New York, all for the use by the Applicant in its operations as a producer and distributor of fresh 
kosher delicacies, packaged frozen meals and other related products, for lease to the Agency by a 
real estate holding company to be formed and affiliated with the Applicant (the "Company"), and 
sublease by the Agency to the Company for subsequent sub-sublease in whole to the Applicant, 
and having an approximate total project cost of approximately $3,290,236 (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 
Brooklyn, New York, and employs approximately 19 full-time equivalent employees within The 
City of New York (the "City"); the Applicant currently leases its preparation and distribution 
operations in an approximately 7,500 square foot facility in Williamsburg and desires to relocate 
its operations to the new Project site; that the acquisition of the Facility will enable the Applicant 
to increase its operations, create a stable environment for further growth and fulfill its goals of 
expanding into additional offerings and the continued diversification of its in-house label; that 
the Applicant has investigated alternative facilities located in Jersey City, New Jersey, but would 
prefer to remain within the City; that the Applicant expects to employ approximately 12 
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 remain and expand its 
operations in the City; and that, based upon the financial assistance provided through the 
Agency, the Applicant desires to proceed with the Project and remain and expand its operations 
in the City; 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 Applicant and the Company are necessary to induce the Applicant 
to remain and expand its operations in the City; and 
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WHEREAS, in order to finance a portion of the costs of the Project, TD Bank, 
N.A. (such financial institution, or any other financial institution as may be approved by a 
certificate of determination of an Agency officer, the "Lender") has agreed to enter into a loan 
arrangement with the Company pursuant to which the Lender will lend approximately $3,000 to 
the Company, and the Agency and the Company will grant a mortgage on the Facility to the 
Lender (the "Lender Mortgage"); and 

WHEREAS, for purposes of refinancing from time to time the indebtedness 
secured by the 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; 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 and the 
Company for the Project, the Agency intends to grant the Applicant and the Company financial 
assistance through a straight-lease transaction in the form of real property tax abatements, sales 
tax exemptions and mortgage recording tax deferrals, 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 and the Company 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 and the Company 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 the Company 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 the Company 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 to prevent the establishment of an industrial or manufacturing plant within the 
State ofNew 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 
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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 and the Company 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 and the Company to 
proceed with the Project as herein authorized. The Applicant and the Company 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 Applicant and the Company 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 and the Company are hereby 
constituted the 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 Applicant or the 
Company for such purpose. 

Section 4. The execution and delivery of a Company Lease Agreement from 
the Company leasing the Facility to the Agency, an Agency Lease Agreement from the Agency 
subleasing the Facility to the Company (the "Lease Agreement") (for sub-sublease to the 
Applicant), a Sales Tax Letter from the Agency to the Company and the Applicant, the Lender 
Mortgage and any Refinancing Mortgage and the acceptance of a Guaranty Agreement from the 
Company, the Applicant and the Applicant's and the Company's 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, are hereby authorized. The Chairman, Vice Chairman, 
Executive Director, Deputy Executive Director, General Counsel and Vice President for Legal 
Affairs 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 and the Company 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, 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. 

3 
1263906.3 037606 RSIND 



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, General Counsel or Vice President for Legal Affairs 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 and the Company. 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. 

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. The reasons supporting 
this determination are as follows: 

4 
1263906.3 037606 RSIND 



(1) the Project will not result in a substantial adverse change m existing 
traffic, air quality, or noise levels; 

(2) the Project will not result in significant adverse impacts on cultural, 
archaeological, architectural, or aesthetic resources or the existing 
neighborhood; 

(3) the Project will not result in a change in existing zoning or land use; 

(4) as part of the Project, any asbestos-containing material and/or lead-based 
paint would be handled and disposed of in accordance with local, state, 
and federal law and regulations; with these in place and part of the Project, 
the proposal would not result in the creation of a hazard to human health; 
and 

(5) 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 Agency intends to grant the 
Applicant and the Company real property tax abatements, sales tax exemptions and mortgage 
recording tax deferrals. 

Section 12. The Applicant covenants and agrees to comply, and to cause each 
of its contractors, subcontractors, agents, persons or entities to comply, with the obligations, 
terms and conditions of Section 875(1) and (3) of the General Municipal Law, attached hereto as 
Exhibit A, as such provisions may be amended from time to time. 

Section 13. This Resolution shall take effect immediately. 

ADOPTED: June 11,2013 

Accepted: June_, 2013 

GREENFELDS LLC 

By: 
Name: 
Title: 
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Exhibit A 
SPECIAL PROVISIONS RELATING TO STATE SALES TAX SAVINGS 

General Municipal Law, Section 875(1) and (3) 

1. 

"Section 875. Special provisions applicable to State sales and compensating use taxes and 
certain types of facilities. 

1. For purposes of this Section: "State sales and use taxes" means sales and compensating 
use taxes and fees imposed by Article twenty-eight or twenty-eight-A of the tax law but 
excluding such taxes imposed in a City by Section eleven hundred seven or eleven 
hundred eight of such Article twenty-eight. "IDA" means an industrial development 
agency established by this Article or an industrial development authority created by the 
public authorities law. "Commissioner" means the Commissioner of taxation and 
finance .... 

3. (A) An IDA shall include within its resolutions and project documents establishing any 
project or appointing an agent or project operator for any project the terms and conditions 
in this subdivision, and every agent, project operator or other person or entity that shall 
enjoy State sales and use tax exemption benefits provided by an IDA shall agree to such 
terms as a condition precedent to receiving or benefiting from such State sales and use 
exemptions benefits. 

(B) The IDA shall recover, recapture, receive, or otherwise obtain from an agent, project 
operator or other person or entity State sales and use exemptions benefits taken or 
purported to be taken by any such person to which the person is not entitled or which are 
in excess of the amounts authorized or which are for property or services not authorized 
or taken in cases where such agent or project operator, or other person or entity failed to 
comply with a material term or condition to use property or services in the manner 
required by the person's agreement with the IDA. Such agent or project operator, or 
other person or entity shall cooperate with the IDA in its efforts to recover, recapture, 
receive, or otherwise obtain such State sales and use exemptions benefits and shall 
promptly pay over any such amounts to the IDA that it requests. The failure to pay over 
such amounts to the IDA shall be grounds for the Commissioner to assess and determine 
State sales and use taxes due from the person under article twenty-eight of the tax law, 
together with any relevant penalties and interest due on such amounts. 

(C) If an IDA recovers, recaptures, receives, or otherwise obtains, any amount of State 
sales and use tax exemption benefits from an agent, project operator or other person or 
entity, the IDA 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. An IDA shall join the 
Commissioner as a party in any action or proceeding that the IDA commences to recover, 
recapture, obtain, or otherwise seek the return of, State sales and use tax exemption 
benefits from an agent, project operator or other person or entity. 
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2. 

(D) An IDA shall prepare an annual compliance report detailing its terms and conditions 
described in paragraph (A) of this subdivision and its activities and efforts to recover, 
recapture, receive, or otherwise obtain State sales and use exemptions benefits described 
in paragraph (B) of this subdivision, together with such other information as the 
Commissioner and the Commissioner of economic development may require. The report 
required by this subdivision shall be filed with the Commissioner, the Director of the 
division of the budget, the Commissioner of economic development, the State 
Comptroller, the governing body of the municipality for whose benefit the agency was 
created, and may be included with the Annual financial statement required by paragraph 
(B) of subdivision one of Section eight hundred fifty-nine of this Title. Such report 
required by this subdivision shall be filed regardless of whether the IDA is required to 
file such financial statement described by such paragraph (B) of subdivision one of 
Section eight hundred fifty-nine. The failure to file or substantially complete the report 
required by this subdivision shall be deemed to be the failure to file or substantially 
complete the statement required by such paragraph (B) of subdivision one of such section 
eight hundred fifty-nine, and the consequences shall be the same as provided in paragraph 
(E) of subdivision one of such Section eight hundred fifty-nine. 

(E) This subdivision shall apply to any amounts of State sales and use tax exemption 
benefits that an IDA recovers, recaptures, receives, or otherwise obtains, regardless of 
whether the IDA or the agent, project operator or other person or entity characterizes 
such benefits recovered, recaptured, received, or otherwise obtained, as a penalty or 
liquidated or contract damages or otherwise. The provisions of this subdivision shall also 
apply to any interest or penalty that the IDA 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 an IDA recovers, recaptures, receives, or otherwise 
obtains, together with any interest or penalties thereon, shall be deemed to be State sales 
and use taxes and the IDA shall receive any such amounts or payments, whether as a 
result of court action or otherwise, as trustee for and on account of the State." 
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New York City 
Industrial Development Agency 

INDUSTRIAL INCENTIVE PROGRAM PROPOSAL 

WALSH ELECTRICAL CONTRACTING INC. 

MEETING OF JUNE 11, 2013 

Project Summary 

Walsh Electrical Contracting Inc. (the "Company") is seeking to acquire, renovate, equip and furnish an 
approximately 9,000 square foot building on an approximately 13,780 square foot parcel of land located at 15 
Newark Avenue in the Elm Park section of Staten Island (the "Project"). Currently, the Company leases space in an 
approximately 4,500 square foot building in the Dongan Hills section of Staten Island. The Project would allow the 
Company to relocate and expand operations within New York City. The total project cost is estimated to be 
approximately $1,575,000 with $975,000 for acquisition, $400,000 for fixed tenant improvements, $100,000 for 
machinery, furnishings and equipment, and $100,000 for fees and closing costs. 

Current Location 
76 Midland Avenue 
Staten Island, NY 10306 

Action Requested 

Project Location 
15 Newark Avenue 
Staten Island, NY 10302 

• Inducement Resolution for an Industrial Incentive Program transaction. 

• Adopt a negative declaration for this project. The proposed project will not have a significant adverse effect on 
the environment. 

Anticipated Closing 
August 2013 

Impact Summary 

Employment 

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

Total Jobs (full-time equivalents) 
Projected Average Hourly Wage (excluding principals) 

·Estimated City Tax Revenues 
Impact of Operations (NPV 25 years at 6.25%) 
One-Time Impact of Renovation 

Total impact 

Estimated Cost of Benefits Requested: New York City 
Building Tax Exemption (NPV, 25 years) 
Land Tax Abatement (NPV, 25 years) 
MRT Benefit 
Sales Tax Exemption 
Agency Financing Fee 
Total Cost to NYC Net of Financing Fee 
Estimated Cost of Benefits Requested: New York State 
MRT Benefit 
Sales Tax Exemption 
Total Cost to NYS 

Overall Total Cost to NYC and NYS 

Lucas Jimenez-Stuard, SIG 
Jay Lopez, LGL 

75 
so 

125 
$31.70 

$11,873,782 
$28,153 

$11,901,935 

$402,778 
$148,557 

$11,172 
$13,500 

($18,563) 

$557,444 

$21,203 

$578,647 

Hawkins Delafield & Wood LLP 
Project Number- 5579 



Walsh Electrical Contracting, Inc. 

Costs of Benefits Per Job 1 

Estimated Total Cost of Benefits per Job 
Estimated City Tax Revenue per Job 

Comparison of Agency and As-of-Right Benefits 
Available As-of-Right Benefits (ICAP) 
Agency Benefits In Excess of As-of-Right Benefits 

Sources and Uses 

Commercial SBA 
Financing Loan 

Acquisition $ 487,000 $ 390,000 

Tenant Improvements 200,000 160,000 
Machinery - -

Soft Costs - -

Total $ 687,500 $ 550,000 

Company 
Funds 

$ 97,500 

40,000 
100,000 

100,000 

$337,500 

Paid At Closing 

Agency Fee $ 18,563 

Project Counsel 20,000 

Annual Agency Fee 750 

Total $ 39,313 

Total Fees $ 48,677 

Financing and Benefits Summary 

Total 
Amount 

$ 975,000 

400,000 
100,000 

100,000 

$ 1,575,000 

. :> 

$7,715 
$158,692 

$317,991 
$260,656 

Percent of 
Total Costs 

62% 

26% 
6% 

6% 

On-Going Fees 
(NPV, 25 Years) 

9,364 

$ 9,364 

Financing for this Project is still being finalized, but it is anticipated that financing will consist of approximately 
$687,000 from commercial financing, $550,000 from an SBA Loan, and $337,500 from company funds. The 
financing terms will be finalized before the Company seeks authorization, but based on conservative assumptions 
about the likely financing terms, the Company demonstrates sufficient ability to service the debt. The financial 
assistance proposed to be conferred by the Agency will consist of payments in lieu of City real property taxes, 
deferral of City and State mortgage recording taxes and exemption from City and State sales and use taxes. 

Company Performance and Projections 
The Company is a full-service designer, installer, and electrical contractor serving industrial and commercial clients. 
The Company is a New York State-certified women-owned business enterprise, which has served New York City for 
over 37 years. The Company continues to grow; between 2010 and 2011, the Company increased net income by 
20%. The new facility will allow for the Company's continued growth in New York City. 

1 
Because this is an operating company, the number of jobs at application was used in the following calculations. 
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Walsh Electrical Contracting, Inc. 

Inducement 
I. The Company has represented that acquiring a new facility is crucial to its business plan and long term 

growth strategy; 
II. The Company maintains that, through the Project, it will create approximately fifty (50) new full-time 

employees at the facility within the next three years; 

Ill. Staff has concluded, based upon evidence and representations provided and made by the Company, that 
absent Agency assistance, the Company will be unable to withstand the extra carrying costs for the 
acquisition and renovation of the Project location. Therefore, the financial assistance that the Agency 
may provide is necessary to (i) induce the Company to locate their facility in New York City (ii) renovate 
and fit out this property located in the Staten Island, and (iii) hire employees in New York City. 

UTEP Considerations 
The Agency finds that the Project meets one or more considerations from Section 1-B of the Agency's Uniform Tax 
Exemption Policy ("UTEP"), including the following: 

I. The Project will create and retain permanent private-sector jobs. 

II. Financial assistance is required to induce the Project. 

Ill. The value of financial assistance is reasonable relative to the total estimated impact to be provided through 
estimated City tax revenues. 

IV. The Project will generate a significant amount of private-sector investment. 

Applicant Summary 
The Company was founded in 1976 with five employees and serving the residential market. In 1979, the Company 
became a union shop while expanding to the commercial and industrial markets. Today the Company as 75 full
time employees and serves such clients as Havel, Sovereign Bank, The Eagle Group, Vornado, and the Archdiocese 
of New York. 

Linda Walsh, President 
Mrs. Walsh is the President and majority stakeholder of the Company. She handles all major business decisions for 
the Company. She also oversees day-to-day operations and manages customer and supplier relationships. 

Ryan Walsh, Vice President 
Mr. Walsh serves as Vice President and is a part-owner of the Company. He oversees all the Company's financial 
matters and is currently overseeing the Company's expansion. Mr. Walsh received a Bachelor of Science in 
Business Management from Wagner College. 

Employee Benefits 
Employees receive both a retirement and healthcare plan. Additionally, employees receive sick, personal and 
vacation days. Employees belong to the Local #3, International Brotherhood of Electrical Workers. 

3 



Walsh Electrical Contracting, Inc. 

Recapture 
Pursuant to UTEP, all benefits are subject to recapture for a 10-year period. 

SEQRA Determination 
No significant adverse environmental impacts, staff recommends the Board adopt a Negative Declaration for this 
project. The completed Environmental Assessment Form for this project has been reviewed and signed by Agency 
staff. 

Due Diligence 

The Agency conducted a background investigation of the Company and its principals. 

Compliance Check: 

Bank Account: 

Bank Check: 

Supplier Checks: 

Customer Checks: 

Unions: 

Vendex Check: 

Attorney: 

Accountant: 

Consultant/ Advisor: 

Community Board: 

Not applicable 

Medallion Financial Group 

Pending 

Relationships are reported to be satisfactory. 

Relationships are reported to be satisfactory. 

Relationships are reported to be satisfactory. 

Pending 

Rich Luthman 
Luthmann Law Firm PLLC 
39 Broadway 1ih Floor 
New York, NY 10006 

Terry Pissi 
Anchin LLP 
1375 Broadway 
New York, NY 10018 

Valcia Miceli 
Val Funding Inc. 
16 Clay Street 
New York, NY 10956 

Staten Island, CB #1 
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Walsh Electrical Contracting Inc. 

Income Statement 31-Dec-11 31-Dec-10 31-Dec-09 YaY change YaY change 

FYE FYE FYE FY10-FY11 FY09-FY10 

Revenues 5,746,735 4,808,179 5,181,953 20% -7% 

Costs 4,873,788 3,961,663 4,433,735 23% -11% 

(%of sales) 85% 82% 86% 

Gross Profit 872,947 846,516 748,218 3% 13% 

(gross margin) 15% 18% 14% 

Selling, General and Administrative Expenses 805,303 864,972 900,359 -7% -4% 

Income from Operations 67,644 (18,456) (152,141) -467% -88% 

Other Income (Expense): 

Other 1,000 1,726 926 -42% 86% 

Total Other Income 1,000 1,726 926 -42% 86% 

Net Income 68,644 (16,730) (151,215) -510% -89% 



Walsh Electrical Contracting Inc. 

Balance Sheet 31-Dec-11 31-Dec-10 31-Dec-09 YoY change YoY change 

FYE FYE FYE FY10-FY11 FY09-FY10 

Current Assets: 

Cash and cash equivalents 21,983 19,712 0 12% N/A 
Accounts receivable, less allowances 1,258,687 825,452 956,641 52% -14% 

Inventories 6,000 5,500 5,000 9% 10% 

Loans to shareholders 0 109,401 237,463 -100% -54% 

Total Current Assets: 1,286,670 960,065 1,199,104 34% -20% 

Property and Equipment, net: 142,601 139,599 118,322 2% 18% 

Other Assets: 

Other 845 4,000 0 -79% N/A 

Total Other Assets 845 4,000 0 -79% N/A 

TOTAL ASSETS 1,430,116 1,103,664 1,317,426 30% -16% 

Current Liabilities: 

Accounts payable 650,758 1,224,244 1,376,811 -47% -11% 

Loans from Shareholders 15,888 0 0 N/A N/A 
Other 241,950 163,452 231,612 48% -29% 

Total Current Liabilities: 908,596 1,387,696 1,608,423 -35% -14% 

Long-Term Liability 

Other 929,707 178,885 155,190 420% 15% 

TOTAL LIABILITIES 1,838,303 1,566,581 1,763,613 17% -11% 

Stockholder's Equity 

Capital stock 1,000 1,000 1,000 0% 0% 

Retained earnings (409,187) (463,917) (447,187) -12% 4% 

Total Stockholder's Equity (408,187) (462,917) (446,187) -12% 4% 

TOTAL LIABILITIES AND STOCKHOLDER'S EQUITY 1,430,116 1,103,664 1,317,426 30% -16% 



Walsh Electrical Contracting Inc. 
76 Midland Avenue • Staten Island, New York 1 0306 

Tel: 718.351.3399 • Fax: 718.667.8045 • www.walshelectr·icalcont.com 

Mr. Lucas Jirnenez-Stuard 
NYC Industrial Development Agency 
110 Williarn Street 
New York, NY 1 0038 

Dear Mr. Jimenez-Stuard, 

Walsh Electrical Contracting Inc., is a full-service, designer, installer and general 
electrical contractor, serving industrial and commercial clients. The company is a family 
owned, Minority and Women-owned Business Enterprise (MWBE) certified business 
with over 37 years of experience. Our full array of services includes: HVAC systems, 
electrical car infrastructure, emergency energy generation and renewal energy 
generations systems. Clients have included Havel, Sovereign Bank, The Eagle Group, 
Vornado, Bergdorf Goodman and the Archdiocese of New York. 

The Company was founded in 1976 by Kevin Walsh in Staten Island with 5 employees 
and began primarily in the residential market. In 1979, my mother, Linda, joined the 
Company as a bookkeeper and licensed electrician. Becoming a union shop in 1979, 
the company expanded into commercial and industrial work and continued to grow, 
expanding into additional services and industries. I joined the family business and 
worked off and on for the Company, but sought opportunities outside of the family 
business for some time. After my fathers passing in 2011, my mother became the 
major stockholder of the Company and I joined the firm permanently in March of the 
same year. The Company began operations at 76 Midland Avenue in Staten Island 
and remained at this location until Kevin's passing. We moved operations to a leased 
facility at 1363 N. Railroad Avenue in Staten Island and due to space constraints and a 
growing business, we leased additional space at 66 Broadway, comprising of 
approximately 4,500 sq. ft. of space. 

Walsh Electric currently has 75 full-time employees. The Company's employees are 
organized under Local #3 of the International Brotherhood of Electrical Workers and all 
of our employees are provided a full benefit package including health coverage, 
retirement benefits, vacation and sick days and significant training programs in 
electrical, HVAC, diagnostic systems, service and repair. In 2012, the Company 
completed over 1 00 projects and reported revenues of over $5. 7m in 201 i. 



Our current leased space at two separate facilities cannot accommodate further growth 
and we have been forced to turn away clients due to a lack of workspace and 
employees. With a new facility, we would be able to take on larger clients including 
hotels, government facilities and large retail complexes. The Company has reviewed 
alternative sites located throughout the tri-state area, including properties outside of 
New York City that offer lower acquisition and operating costs. However, we began as 
a New York based company and would prefer to remain one. We have identified a site 
in Staten Island, not far off from our current location. We are seeking to acquire an 
approximately 9,000 sq. ft. industrial facility 15 Newark Avenue, Staten Island, NY 
1 0302. Walsh Electrical will consolidate operations at both leased sites to the new 
project facility. All of the Company's operations will be relocated to the new site. The 
building will house the design and customization of projects for clients; inventory; 
engineers/contractors/electricians and support staff for the maintenance, installation 
and maintenance of our product systems. Acquiring the facility will provide us with a 
stable location that will allow us to continue current operations as well as featuring 
additional space for inventory, operations and new employees, enabling us to enter into 
new markets. This new space will provide the Company with one efficient location 
allowing for continued growth and stability. The total project cost is approximately 
$1,575,000, which includes $975,000 for land and building acquisition, $400,000 for 
renovations and building improvements, $100,000 for machinery and equipment 
purchases and $100,000 in fees and closing costs. Renovations will include plumbing, 
HVAC work, electrical work, lighting, tiling work and bathroom upgrades. Walsh 
Electrical will also acquire machinery and equipment vital to its business including 
scissor lifts and tools. All of the equipment will be purchased in New York City. 

Walsh Electrical anticipates proceeding to a June 2013 NYCIDA Board meeting and 
closing in July. The company will be fully operational at the new site by September 
2013. 

Without these proposed incentives, Walsh Electrical could not move forward with this 
project. Unfortunately, the upfront capital costs and associated increases in tax 
liabilities would greatly diminish our ability to remain competitive and grow. Our 
continued presence and expansion in New York City is contingent on these tax 
incentives. The Company will be able to dedicate necessary resources to inventory and 
additional employees. 

If the City of New York grants us the supportive incentives they will in turn receive 
important benefits from a successful completion of this project. The Company will have 
employment growth of an additional 70 full time unionized at the same time, and is 
retaining its present 75 employees for a total of 145 full time positions within the first 7 
years of operations at the new site. The majority of the new jobs to be created will be 
electricians, designers, engineers, and installers of the equipment and systems Walsh 
Electrical's employees have an average annual salary of over $57,000. With the 
NYCIDA's assistance, we will be able to control our increasing operating costs, 



allowing us to fix our month-to-month overhead. With the proposed incentives, we will 
be able to remain in New York City, continuing to grow and keeping vital good-paying 
jobs where they belong. 

Through improvements to the real estate, the project facility will be brought up to date 
and made into a modern industrial facility. In addition, this business will continue to 
support local suppliers that are currently providing us with the components necessary 
for our business. I am firmly committed to the success of this project and the continued 
growth of Walsh Electrical's operations in the City Of New York. 

S. I /) 

)~!1' ,ff!/1; 
//Ryan 'fia h, Vice-President 

Wals~Jiectrical Contracting, Inc. 



Resolution inducing the financing of an industrial facility for 
Walsh Electrical Contracting Inc. and its affiliate, 15 Newark 
Avenue LLC as a Straight-Lease Transaction 

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 ofthe 1974 Laws ofNew 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, Walsh Electrical Contracting Inc. (the "Applicant") has entered into 
negotiations with officials of the Agency for the acquisition, renovation, furnishing and 
equipping, as applicable, of an industrial facility (the "Facility"), consisting of an approximately 
9,000 square foot building on an approximately 13,780 square foot parcel of land at 15 Newark 
A venue, Staten Island, New York, all for the use by the Applicant in its operations as a full 
service designer, installer and electrical contractor, for lease to the Agency by 15 Newark 
A venue LLC (the "Company") a real estate holding company, or another affiliate of the 
Applicant to be formed, and sublease by the Agency to the Company for subsequent sub
sublease in whole to the Applicant, and having an approximate total project cost of 
approximately $1,575,000 (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 
Staten Island, New York and employs approximately 75 full-time equivalent employees within 
The City of New York (the "City"); that the Applicant plans to relocate from its current locations 
at 76 Midland Avenue, Staten Island, New York and 66 Broadway, Staten Island, New York to 
the new Project location for increased space which will increase operations and allow for the 
Applicant's continued growth; that the Applicant expects to employ approximately 50 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 remain and expand its 
operations in the City, otherwise the Applicant will need to investigate other relocation sites 
outside of the City; and that, based upon the financial assistance provided through the Agency, 
the Applicant desires to proceed with the Project and remain and expand its operations in the 
City; 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 Applicant and the Company are necessary to induce the Applicant 
to remain and expand its operations in the City; and 
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WHEREAS, the Project should not be delayed by the requirement of determining 
the details of a straight-lease transaction, which cannot be immediately accomplished, and the 
Company or the Applicant intends to apply its own equity for a portion of the costs of the 
Project and to enter into loan commitments with a bank or banks or other entities which will 
provide funds to the Company or the Applicant in the form of loans to finance a portion of the 
costs ofthe Project; and 

WHEREAS, in order to provide financial assistance to the Applicant and the 
Company for the Project, the Agency intends to grant the Applicant and the Company financial 
assistance through a straight-lease transaction in the form of real property tax abatements, sales 
tax exemptions and mortgage recording tax deferrals, 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 and the Company 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 and the Company 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 the Company 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 the Company or any other occupant 
or user of the Facility located within the State ofNew 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 to prevent the establishment of an industrial or manufacturing plant within the 
State ofNew 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 and the Company 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 and the Company to 
proceed with the Project as herein authorized. The Applicant and the Company 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 Applicant and the Company that (i) nominal 
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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 and the Company are hereby 
constituted the 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 Applicant or the 
Company for such purpose. 

Section 4. 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 and the Company to assist in the Project. 

Section 5. The officers of the Agency are hereby designated the authorized 
representatives ofthe 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. 

Section 6. Any expenses incurred by the Agency with respect to the Project 
shall be paid by the Applicant and the Company. By acceptance hereof, the Applicant and the 
Company 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 7. This Resolution is subject to approval based on an investigative 
report with respect to the Applicant and the Company. 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 6 hereof). 

Section 8. 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. 

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. The reasons supporting 
this determination are as follows: 

1. The Project will not result in a substantial adverse change in existing traffic, air 
quality or noise levels. 

2. The Project as proposed would not result in significant adverse impacts on 
cultural, archaeological or aesthetic resources or the existing neighborhood. 

3. The Project would not result in a change in existing zoning or land use. 
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Exhibit A 
SPECIAL PROVISIONS RELATING TO STATE SALES TAX SAVINGS 

General Municipal Law, Section 875(1) and (3) 

"Section 875. Special provisions applicable to State sales and compensating use taxes and 
certain types of facilities. 

I. For purposes of this Section: "State sales and use taxes" means sales and compensating 
use taxes and fees imposed by Article twenty-eight or twenty-eight-A of the tax law but 
excluding such taxes imposed in a City by Section eleven hundred seven or eleven 
hundred eight of such Article twenty-eight. "IDA" means an industrial development 
agency established by this Article or an industrial development authority created by the 
public authorities law. "Commissioner" means the Commissioner of taxation and 
finance .... 

3. (A) An IDA shall include within its resolutions and project documents establishing any 
project or appointing an agent or project operator for any project the terms and conditions 
in this subdivision, and every agent, project operator or other person or entity that shall 
enjoy State sales and use tax exemption benefits provided by an IDA shall agree to such 
terms as a condition precedent to receiving or benefiting from such State sales and use 
exemptions benefits. 

(B) The IDA shall recover, recapture, receive, or otherwise obtain from an agent, project 
operator or other person or entity State sales and use exemptions benefits taken or 
purported to be taken by any such person to which the person is not entitled or which are 
in excess of the amounts authorized or which are for property or services not authorized 
or taken in cases where such agent or project operator, or other person or entity failed to 
comply with a material term or condition to use property or services in the manner 
required by the person's agreement with the IDA. Such agent or project operator, or 
other person or entity shall cooperate with the IDA in its efforts to recover, recapture, 
receive, or otherwise obtain such State sales and use exemptions benefits and shall 
promptly pay over any such amounts to the IDA that it requests. The failure to pay over 
such amounts to the IDA shall be grounds for the Commissioner to assess and determine 
State sales and use taxes due from the person under article twenty-eight of the tax law, 
together with any relevant penalties and interest due on such amounts. 

(C) If an IDA recovers, recaptures, receives, or otherwise obtains, any amount of State 
sales and use tax exemption benefits from an agent, project operator or other person or 
entity, the IDA 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. An IDA shall join the 
Commissioner as a party in any action or proceeding that the IDA commences to recover, 
recapture, obtain, or otherwise seek the return of, State sales and use tax exemption 
benefits from an agent, project operator or other person or entity. 
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(D) An IDA shall prepare an annual compliance report detailing its terms and conditions 
described in paragraph (A) of this subdivision and its activities and efforts to recover, 
recapture, receive, or otherwise obtain State sales and use exemptions benefits described 
in paragraph (B) of this subdivision, together with such other information as the 
Commissioner and the Commissioner of economic development may require. The report 
required by this subdivision shall be filed with the Commissioner, the Director of the 
division of the budget, the Commissioner of economic development, the State 
Comptroller, the governing body of the municipality for whose benefit the agency was 
created, and may be included with the Annual financial statement required by paragraph 
(B) of subdivision one of Section eight hundred fifty-nine of this Title. Such report 
required by this subdivision shall be filed regardless of whether the IDA is required to 
file such financial statement described by such paragraph (B) of subdivision one of 
Section eight hundred fifty-nine. The failure to file or substantially complete the report 
required by this subdivision shall be deemed to be the failure to file or substantially 
complete the statement required by such paragraph (B) of subdivision one of such section 
eight hundred fifty-nine, and the consequences shall be the same as provided in paragraph 
(E) of subdivision one of such Section eight hundred fifty-nine. 

(E) This subdivision shall apply to any amounts of State sales and use tax exemption 
benefits that an IDA recovers, recaptures, receives, or otherwise obtains, regardless of 
whether the IDA or the agent, project operator or other person or entity characterizes 
such benefits recovered, recaptured, received, or otherwise obtained, as a penalty or 
liquidated or contract damages or otherwise. The provisions of this subdivision shall also 
apply to any interest or penalty that the IDA 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 an IDA recovers, recaptures, receives, or otherwise 
obtains, together with any interest or penalties thereon, shall be deemed to be State sales 
and use taxes and the IDA shall receive any such amounts or payments, whether as a 
result of court action or otherwise, as trustee for and on account of the State. 
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New York City 
Industrial Development Agency 

Project Summary 

POST-CLOSING AMENDMENT 

AMERICAN CiVIL LIBERTIES UNION FOUNDATION, INC. 

MEETING OF JUNE 11, 2013 

The American Civil Liberties Union Foundation, Inc. (the "Institution") is a non-profit organization that 
provides advocacy, litigation, and educational services on civil liberties issues. In January of 2005, the 
Agency issued $20,000,000 in Civic Facility Refunding and Improvement Revenue Bonds (the "Bonds"). 
Proceeds from the Bonds were used to refinance approximately $4,000,000 in bonds that were issued 
by the Agency in June of 1997 for the acquisition, renovation, and equipping of condominium units on 
floors 17 and 18 at 125 Broad Street for use by the Institution as office space. Proceeds from the Bonds 
were also used acquire, renovate, and equip a condominium unit comprising floor 19 at 125 Broad 
Street for use by the Institution as office space. 

In order to facilitate future reimbursement payments, the Institution has requested that the bond 
documents be amended to: reflect the use of the Facility by certain affiliates of the Institution 
consistent with a 2011 settlement by the Institution with the Internal Revenue Service, change the 
requirements surrounding the delivery of financial statements, change the requirements for pre-funding 
that apply to any future optional redemptions, and allow for direct reimbursement payments to be 
made to the letter of credit provider when it makes payments under its letter of credit. 

Project Location 
125 Broad Street, New York, NY 10004 

Action Requested 
Approve any amendments to the bond documents needed to facilitate future reimbursement payments. 

Prior Actions 
Inducement Resolution approved on November 9, 2004. 
Authorization Resolution approved on December 14, 2004. 

Fees Paid for Amendment 
A Post-Closing fee of $2,500 has been paid. 

Due Diligence 
A review of the Institution's compliance requirements with its project documents revealed no 
outstanding issues other than those related to a previous voluntary redemption. 

Anticipated Transaction Date 
June 2013 

Tony Jones, Compliance 
Jill Braverman, LGL 

Hawkins Delafield & Wood LLP 
Project Number- 2644 



Resolution of the New York City Industrial Development Agency 
authorizing certain amending documents for the 2005 American 
Civil Liberties Union Foundation, Inc. Project and authorizing any 
necessary action in connection therewith 

WHEREAS, on January 5, 2005, the New York City Industrial Development 
Agency (the "Agency") issued its $20,000,000 Variable Rate Demand Civic Facility Refunding 
and Improvement Revenue Bonds (2005 American Civil Liberties Union Foundation, Inc. 
Project) (the "Bonds") pursuant to the Indenture of Trust, dated as of January 1, 2005 (the 
"Original Indenture"), between the Agency and The Bank of New York (now known as The 
Bank of New York Mellon), as trustee (the "Trustee"), for the purpose of (i) refunding the 
Agency's $6,000,000 Civic Facility Revenue Bonds (1997 American Civil Liberties Union 
Foundation, Inc. Project) (the "1997 Bonds"), the proceeds of which were used to finance the 
acquisition of floors 17 and 18 constituting condominium units within an existing building 
located at 125 Broad Street, New York, New York (the "Condominium"), and the equipping and 
furnishing thereof, (ii) financing the acquisition, renovation, furnishing and equipping of floor 19 
of the Condominium, which consists of a condominium unit of approximately 35,000 square 
feet, and (iii) financing the acquisition of the proportional common interest in the land associated 
with the condominium units on floors 17, 18 and 19 of the Condominium (collectively, the 
"Project"), all for use by the American Civil Liberties Union Foundation, Inc. (the "ACLU") in 
its operations as an organization dedicated to defend and preserve individual rights guaranteed 
by law through programs of litigation and public education; and 

WHEREAS, in connection with the issuance of the Bonds, the Agency entered 
into various documents (collectively, the "Transaction Documents"), including the Company 
Lease Agreement, dated as of January 1, 2005, between the ACLU and the Agency (the 
"Original Company Lease"), the Installment Sale Agreement and Assignment of Lease, dated as 
of January 1, 2005, between the Agency and the ACLU (the "Original Installment Sale 
Agreement"), and the Original Indenture; and 

WHEREAS, the Bonds are secured with an irrevocable direct pay letter of credit 
issued by JPMorgan Chase Bank, N.A. (the "Bank") in favor of the Trustee for the benefit of the 
holders of the Bonds; and 

WHEREAS, the ACLU has requested that the Agency enter into amendments to 
various of the Transaction Documents in order to, among other things, reflect the use of the 
Facility by certain affiliates of the ACLU consistent with a 2011 settlement by the ACLU with 
the Internal Revenue Service, change the requirements relative to the delivery of annual financial 
statements, change the requirements for pre-funding that apply to any future optional 
redemptions, and allow for direct reimbursement payments to be made by the ACLU to the Bank 
when the Bank makes payments under its Letter of Credit; 

WHEREAS, the Agency desires to accommodate such request ofthe ACLU; and 
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NOW, THEREFORE, THE NEW YORK CITY INDUSTRIAL 
DEVELOPMENT AGENCY HEREBY RESOLVES AS FOLLOWS: 

Section 1. The execution and delivery of (i) the First Supplemental Indenture 
of Trust between the Agency and the Trustee, amending the Original Indenture, (ii) the First 
Amendment to Installment Sale Agreement and Assignment of Lease between the Agency and 
the ACLU, amending the Original Installment Sale Agreement, and (iii) such other amending or 
other documents as may be necessary or desirable (the documents referenced in this Section 1 
being, collectively, the "Agency Documents"), each being substantially in the form approved by 
the Agency for prior financings, are hereby authorized. The Chairman, Vice Chairman, 
Executive Director, Deputy Executive Director, General Counsel and Vice President for Legal 
Affairs of the Agency are hereby authorized to execute, acknowledge and deliver each such 
Agency Document. The execution and delivery of each such Agency Document by said officer 
shall be conclusive evidence of due authorization and approval. 

Section 2. 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 and 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 
any of the Agency Documents shall be deemed to be a covenant, stipulation, obligation or 
agreement of any member, officer, agent or employee of the Agency in his individual capacity. 

Section 3. The officers of the Agency are hereby designated the authorized 
representatives of the Agency, and each ofthem 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 financing 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, General Counsel or Vice President for Legal Affairs 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 the certificate of 
determination of an Agency officer. 

Section 4. This Resolution is to take effect immediately. 

ADOPTED: June 11,2013 
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New York City 
Industrial Development Agency 

Project Summary 

POST-CLOSING AMENDMENT 

BOGOPA SERVICE CORP. 

MEETING OF JUNE 11, 2013 

Bogopa Service Corp. ("Bogopa") and its affiliated entities Bogopa, Inc., Bogopa-Concourse, Inc., 
Bogopa-Junction, Inc., Bogopa-Junius, Inc., and Bogopa-Manhattan, Inc. (collectively with Bogopa, the 
"Bogopa Affiliates") entered into an Industrial Incentive Program transaction with the Agency that 
closed in October 2011 as part of the Food Retail Expansion to Support Health ("FRESH") program. 
Through this transaction, the Bogopa Affiliates received an exemption from City and State sales and use 
taxes in order to facilitate the renovation and/or expansion of five existing stores (the "Project"). They 
received no other benefits from the Agency as part of this transaction. 

In order to more accurately reflect the business terms agreed to between the Agency and the Bogopa 
Affiliates, Agency staff requests that the completion dates for the Project be extended by not more than 
five years. The City and State sales and use tax exemption for the Project locations would be extended 
as part of this request. The completion dates for these locations have previously been extended by one 
year, in accordance with the original terms of the business arrangement. 

Project Locations 
238 East 161st Street, Bronx, NY 10451 (Bogopa-Concourse, Inc.) 
17-59 Ridgewood Place, Brooklyn, NY 11378 (Bogopa, Inc.) 
34-20 Junction Boulevard, Jackson Heights, NY 11372 (Bogopa-Junction, Inc.) 
417 Junius Street, Brooklyn, NY 11212 (Bogopa-Junius, Inc.) 
21 Manhattan Avenue, Brooklyn, NY 11206 (Bogopa-Manhattan, Inc.) 

Action Requested 
Approve any amendments to the project documents needed to extend the completion dates and sales 
tax letter. 

Prior Actions 
Inducement and Authorization Resolution approved on June 14, 2011. 

Fees Paid for Amendment 
A Post-Closing fee of $2,500 has been paid. 

Due Diligence 
A review of Bogopa Affiliates' compliance with Project requirements revealed no outstanding issues 
other than those related to the completion of the Project by the existing completion dates. 

Anticipated Transaction Date 
June 2013 

Tony Jones, Compliance 
Guilaine Senecal, LGL 

Gonzalez Saggio & Harlan LLP 
Project Number- 4903 



Resolution authorizing the execution and delivery of agreements in 
connection with straight-lease transactions for Bogopa Service 
Corp. and its affiliated entities 

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 ofthe 1974 Laws ofNew 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, On October 6, 2011, the Agency entered into straight-lease 
transactions with Bogopa, Inc. ("Bogopa, Inc."); Bogopa-Junction, Inc. ("Bogopa-Junction"); 
Bogopa-Junius, Inc. ("Bogopa-Junius"); Bogopa-Manhattan, Inc. ("Bogopa-Manhattan", and 
collectively with Bogopa, Inc., Bogopa-Junction, and Bogopa-Junius, the "Lessees"); and 
Bogopa Service Corp. ("Bogopa Service") for the acquisition, construction, renovation and 
equipping of commercial facilities, consisting of (i) the construction of an approximately 14,000 
square foot addition and renovations to an existing approximately 42,000 square foot 
supermarket at 17-59 Ridgewood Place, Brooklyn, New York, and the acquisition of machinery 
and equipment for the equipping thereof (the "Bushwick Facility"), by or on behalf of Bogopa, 
Inc.; (ii) the construction of an approximately 8,000 square foot addition and renovations to an 
approximately 52,370 square foot supermarket at 21 Manhattan Avenue, Brooklyn, New York, 
and the acquisition of machinery and equipment for the equipping thereof (the "Bedford
Stuyvesant Facility"), by or on behalf of Bogopa-Manhattan; (iii) the renovation of an 
approximately 45,000 square foot supermarket at 417 Junius Street, Brooklyn, New York, and 
the acquisition of machinery and equipment for the equipping thereof (the "Brownsville 
Facility"), by or on behalf of Bogopa-Junius; and (iv) the construction of an approximately 4,000 
square foot addition and renovations to an existing approximately 14,388 square foot 
supermarket at 34-20 Junction Boulevard, Queens, New York, and the acquisition of machinery 
and equipment for the equipping thereof (the "Jackson Heights Facility"), by or on behalf of 
Bogopa-Junction, (the Bushwick Facility, the Bedford-Stuyvesant Facility, the Brownsville 
Facility, and the Jackson Heights Facility being, collectively, the "Facilities"), all for the use (a) 
with respect to the Bushwick Facility, by Bogopa, Inc. in its operations as a retail supermarket, 
for lease to the Agency by Bogopa, Inc., and sublease by the Agency to Bogopa, Inc. (the 
"Bushwick Project"); (b) with respect to the Bedford-Stuyvesant Facility, by Bogopa-Manhattan 
in its operations as a retail supermarket, for lease to the Agency by Bogopa-Manhattan, and 
sublease by the Agency to Bogopa-Manhattan (the "Bedford-Stuyvesant Project"); (c) with 
respect to the Brownsville Facility, by Bogopa-Junius in its operations as a retail supermarket, 
for lease to the Agency by Bogopa-Junius, and sublease by the Agency to Bogopa-Junius (the 
"Brownsville Project"); and (d) with respect to the Jackson Heights Facility, by Bogopa-Junction 
in its operations as a retail supermarket, for lease to the Agency by Bogopa-Junction, and 
sublease by the Agency to Bogopa-Junction (the "Jackson Heights Project") (the Bushwick 
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2. 

Project, the Bedford-Stuyvesant Project, the Brownsville Project, and the Jackson Heights 
Project being, collectively, the "Projects"); and 

WHEREAS, the Lessees and Bogopa Service have advised the Agency that the 
Projects have not been completed and will not be completed prior to the "Completion Date" as 
defined in the Agency Lease Agreement, dated as of October 1, 2011, between the Agency and 
Bogopa, Inc., the Agency Lease Agreement, dated as of October 1, 2011, between the Agency 
and Bogopa-Junction, the Agency Lease Agreement, dated as of October 1, 2011, between the 
Agency and Bogopa-Junius, and the Agency Lease Agreement, dated as of October 1, 2011, 
between the Agency and Bogopa-Manhattan (collectively, the "Lease Agreements"), and in the 
Project Agreement (the "Project Agreement") between the Lessees, Bogopa Service, and 
Bogopa-Concourse, Inc., a New York corporation related to the Lessees and Bogopa Service 
(collectively, the "Companies"), and the Agency; and 

WHEREAS, in order to provide financial assistance to the Lessees for the 
Projects, the Agency granted the Lessees financial assistance through straight-lease transactions 
in the form of sales tax exemptions pursuant to the Act; 

WHEREAS, the Lessees and Bogopa Service have requested that the Agency (i) 
extend the Completion Dates for the Projects to June 30, 2014 with respect to the Jackson 
Heights Project and to June 30, 2018 with respect to the other Projects and (ii) extend the 
"Expiration Date" of the Letter of Authorization for Sales Tax Exemption dated October 6, 2011 
and delivered pursuant to the Project Agreement (the "Sales Tax Letter") until the respective, 
extended Completion Date for each Project; 

WHEREAS, the Agency desires to accommodate such request of the Lessees and 
Bogopa Service; 

NOW, THEREFORE, NEW YORK CITY INDUSTRIAL DEVELOPMENT 
AGENCY HEREBY RESOLVES AS FOLLOWS: 

Section 1. The execution and delivery of amendments to the Lease 
Agreements, the Project Agreement and the Sales Tax Letter, each being substantially in the 
form approved by the Agency for prior transactions (the "Amending Documents"), is hereby 
authorized. The Chairman, Vice Chairman, Executive Director, Deputy Executive Director, 
General Counsel and Vice President for Legal Affairs of the Agency are each hereby authorized 
to execute, acknowledge and deliver each such Amending Document. The execution and 
delivery of each such agreement by one of said officers shall be conclusive evidence of due 
authorization and approval. 

Section 2. The Agency hereby determines that the predominant purpose of 
the Projects is to make available goods or services which would not, but for the Projects, be 
reasonable accessible to the residents of The City of New York because of a lack of reasonably 
accessible retail trade facilities offering such goods or services. 
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3. 

Section 3. All covenants, stipulations, obligations and agreements of the 
Agency contained in this Resolution and contained in the Amending 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 Amending 
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 Amending 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 
Amending 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 4. 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, General Counsel or Vice President for Legal Affairs 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 5. The Lessees and Bogopa Service agree to comply, and to cause 
each of their respective contractors, subcontractors, agents, persons or entities to comply, with 
the terms and conditions of Section 875(1) and (3) of the General Municipal Law, attached 
hereto as Exhibit A, as such provisions may be amended from time to time. 
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4. 

Section 6. This Resolution shall take effect immediately. 

ADOPTED: June 11,2013 

ACCEPTED: _____ , 2013 

BOGOPA SERVICE CORP. BOGOPA, INC. 

By: ___________ _ By: ___________ _ 
Name: Hwee Ill Ann Name: Hwee Ill Ann 
Title: President and Chairman Title: President and Chairman 

BOGOPA-JUNCTION, INC. BOGOPA-JUNIUS, INC. 

By: ___________ _ By: ___________ _ 
Name: Hwee Ill Ann Name: Hwee Ill Ann 
Title: President and Chairman Title: President and Chairman 

BOGOPA-MANHA TT AN, INC. 

By: ___________ _ 
Name: Hwee Ill Ann 
Title: President and Chairman 
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Exhibit A 
SPECIAL PROVISIONS RELATING TO STATE SALES TAX SAVINGS 

General Municipal Law, Section 875(1) and (3) 

"Section 875. Special provisions applicable to State sales and compensating use taxes and 
certain types of facilities. 

1. For purposes of this Section: "State sales and use taxes" means sales and compensating 
use taxes and fees imposed by Article twenty-eight or twenty-eight-A of the tax law but 
excluding such taxes imposed in a City by Section eleven hundred seven or eleven 
hundred eight of such Article twenty-eight. "IDA" means an industrial development 
agency established by this Article or an industrial development authority created by the 
public authorities law. "Commissioner" means the Commissioner of taxation and 
finance .... 

3. (A) An IDA shall include within its resolutions and project documents establishing any 
project or appointing an agent or project operator for any project the terms and conditions 
in this subdivision, and every agent, project operator or other person or entity that shall 
enjoy State sales and use tax exemption benefits provided by an IDA shall agree to such 
terms as a condition precedent to receiving or benefiting from such State sales and use 
exemptions benefits. 

(B) The IDA shall recover, recapture, receive, or otherwise obtain from an agent, project 
operator or other person or entity State sales and use exemptions benefits taken or 
purported to be taken by any such person to which the person is not entitled or which are 
in excess of the amounts authorized or which are for property or services not authorized 
or taken in cases where such agent or project operator, or other person or entity failed to 
comply with a material term or condition to use property or services in the manner 
required by the person's agreement with the IDA. Such agent or project operator, or 
other person or entity shall cooperate with the IDA in its efforts to recover, recapture, 
receive, or otherwise obtain such State sales and use exemptions benefits and shall 
promptly pay over any such amounts to the IDA that it requests. The failure to pay over 
such amounts to the IDA shall be grounds for the Commissioner to assess and determine 
State sales and use taxes due from the person under article twenty-eight of the tax law, 
together with any relevant penalties and interest due on such amounts. 

(C) If an IDA recovers, recaptures, receives, or otherwise obtains, any amount of State 
sales and use tax exemption benefits from an agent, project operator or other person or 
entity, the IDA 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. An IDA shall join the 
Commissioner as a party in any action or proceeding that the IDA commences to recover, 
recapture, obtain, or otherwise seek the return of, State sales and use tax exemption 
benefits from an agent, project operator or other person or entity. 

00009404.2 
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(D) An IDA shall prepare an annual compliance report detailing its terms and conditions 
described in paragraph (A) of this subdivision and its activities and efforts to recover, 
recapture, receive, or otherwise obtain State sales and use exemptions benefits described 
in paragraph (B) of this subdivision, together with such other information as the 
Commissioner and the Commissioner of economic development may require. The report 
required by this subdivision shall be filed with the Commissioner, the Director of the 
division of the budget, the Commissioner of economic development, the State 
Comptroller, the governing body of the municipality for whose benefit the agency was 
created, and may be included with the Annual financial statement required by paragraph 
(B) of subdivision one of Section eight hundred fifty-nine of this Title. Such report 
required by this subdivision shall be filed regardless of whether the IDA is required to 
file such financial statement described by such paragraph (B) of subdivision one of 
Section eight hundred fifty-nine. The failure to file or substantially complete the report 
required by this subdivision shall be deemed to be the failure to file or substantially 
complete the statement required by such paragraph (B) of subdivision one of such section 
eight hundred fifty-nine, and the consequences shall be the same as provided in paragraph 
(E) of subdivision one of such Section eight hundred fifty-nine. 

(E) This subdivision shall apply to any amounts of State sales and use tax exemption 
benefits that an IDA recovers, recaptures, receives, or otherwise obtains, regardless of 
whether the IDA or the agent, project operator or other person or entity characterizes 
such benefits recovered, recaptured, received, or otherwise obtained, as a penalty or 
liquidated or contract damages or otherwise. The provisions of this subdivision shall also 
apply to any interest or penalty that the IDA 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 an IDA recovers, recaptures, receives, or otherwise 
obtains, together with any interest or penalties thereon, shall be deemed to be State sales 
and use taxes and the IDA shall receive any such amounts or payments, whether as a 
result of court action or otherwise, as trustee for and on account of the State." 
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New York City 
Industrial Development Agency 

Project Summary 

CONSULTANT CONTRACT PROPOSAL 

LINK: PROGRESS NETWORKS 

MEETING OF JUNE 11, 2013 

As part of its economic development mission, the New York City Industrial Development Agency {the 
"Agency") is committed to supporting the City's business sectors, including those firms that hire low 
income individuals. One challenge for these firms is the substantial employee turn-over, which is often a 
result of limited growth opportunity for low-skilled workers. In order to address the limited skills training 
opportunities, wage increase opportunities, and overall benefits (fringe or otherwise) available to low
income workers, it is proposed that the Agency enter into a services agreement with New York City 
Economic Development Corporation {"NYCEDC"), pursuant to which NYCEDC will seek to create one or 
more networks of small- to medium-sized businesses and organizations that will leverage economies of 
scale to benefit both employers and their low-wage and/or low-skill workers. This will be achieved 
through any, or a combination of, the following mechanisms: 

1) Leveraging economies of scale and purchasing power to reduce employers' existing cost of 
investing in workers; 

2) Leveraging economies of scale and purchasing power to decrease the cost of doing business, 
thereby increasing overall business profits, which in turn will be translated into additional 
investments in workers; and/or 

3} Leveraging economies of scale and purchasing power to increase a business' revenue, thereby 
increasing overall business profits, which in turn will be translated into additional investment in 
workers. 

NYCEDC will work with one to three competitively procured contractors, one per network concept, to 
develop one to three PROGRESS Networks {"Networks"). Networks will be specifically designed to meet 
the needs of small- and mid-sized firms, and to address the challenges that their low-skill and low-income 
workforce faces. NYCEDC will require that each of the proposed network mechanisms demonstrate how 
business savings translates to workforce training or employee benefits. Small- and mid-sized firms often 
face higher unit costs of doing business due to limited scale when purchasing goods and/or providing 
services. This can cause two problems for their employees: worker wages and the total number of 
available jobs at a firm may be constrained by the business' lower profit margins and inability (and lack of 
incentive) to invest in benefits, training programs, or other efforts to support the retention and 
productivity of their low-skill and low-wage workforce. The provision of these services by NYCEDC and its 
contractors will assist the Agency in helping small businesses run more efficiently, with less employee 
turnover and a more productive workforce. 

It is proposed that the Agency enter into a consultant contract (the "Consultant Contract") with NYCEDC, 
on a sole source basis, for the Services in the amount of $270,000. The services will be subcontracted via 
a competitive process. The Agency funding will cover a portion of the overall Program costs. The other 
portions of the contract are being funded by NYCEDC. 

Miquela Craytor, CET 
Valerie Himelewski, Legal 

Project Number- 5282 



PROGRESS Networks 

Services to be Provided 
NYCEDC, through the chosen consultant, will provide the following services: 

• Create the Network: Developing the Network concept(s), including the value proposition for 
participating companies and the mechanisms for engaging their employees into the program. 
Networks will have a planned outreach strategy for recruiting firms to join. 

• Launch the Network: Providing the services for participating firms. 

• Sustain and improve the Network: Developing a financially sustainable model for continuing 
Network operations beyond the timeline of the Agency's proposed support. 

Project Location 
New York City 

Action Requested 
Authorization of the execution and delivery by the Agency of a services contract with NYCEDC, on the 
terms and for the purposes substantially as described herein. 

Contract Value 
Up to $270,000 

Anticipated Contract Date 
September 2013 
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New York City 
Industrial Development Agency 

Project Summary 

CONSULTANT CONTRACT PROPOSAL 

LINK: Low INCOME FAST 

TRACK ENTREPRENEURSHIP PROGRAM 

MEETING OF JUNE 11, 2013 

As part of its economic development mission, the Agency is committed to supporting the City's business sectors, 
including those firms established by low income individuals. In order to help low-income residents gain skills to 
start or expand a business and strengthen individual income mobility and the economic base in distressed 
neighborhoods and communities, it is proposed the that the New York City Industrial Development Agency (the 
"Agency") enter into a services agreement with New York City Economic Development Corporation ("NYCEDC"L 
pursuant to which NYCEDC will seek to enhance entrepreneurial opportunities for the City's low-income 
populations. NYCEDC will work with a subcontractor, subject to competitive procurement, to develop the LIFT 
(Low Income Fast Track) Entrepreneurship Program (the "Program"), which will provide low-income 
entrepreneurs with (i) business support programming, (ii) a loan program and (iii) affordable incubator work 
space. 

Many low-income entrepreneurs in New York City seek and aspire to start their own businesses, but are unable 
to implement a business plan due a lack of capital, technical assistance, affordable office space, and 
relationships with potential customers. The provision of these services by NYCEDC and its subcontractor will 
assist the Agency in fulfilling its purpose of fostering economic development by helping local entrepreneurs 
overcome barriers and succeed in starting up or growing a business, which will stimulate economic activity, grow 
economic and business opportunities, and increase jobs in the community. 

The target participants of the Program will include, but is not limited to low-income entrepreneurs, freelancers, 
start-ups, small businesses and organizations from various sectors such as grocery stores, food service and 
entertainment venues, personal service retailers, childcare businesses and healthcare businesses seeking 
support, capital and office space. Applicants will go through an intensive application process to join the Program, 
and participants will be chosen based on the financial viability of the submitted business plan, long-term growth 
potential, residency in targeted low-income neighborhoods, and ability to fill business demand from local anchor 
institutions in the adjacent area. Participants will be accepted into and enrolled in the Program for a one year 
period where they will have access to affordable incubator workspace, technical business support programming, 
early stage capital, and connection to business demand from local anchor institutions. 

It is proposed that the Agency enter into a consultant contract (the "Consultant Contract") with NYCEDC, on a 
sole source basis, for the Services in the amount of $930,000. This amount will cover a portion of the overall 
Program costs. The services will be subcontracted to a contractor, which will be procured via a competitive 
process. The Agency contract for the Program will not cover the expenses related to the loan program. The 
other aspects of the Program are being funded by Human Resource Administration and NYCEDC. 

Miquela Craytor, CET 
Randi Cohen, Legal 

Project Number- 5493 



LIFT Entrepreneurship Program 

Services to be Provided 
NYCEDC, through the chosen consultant, will provide the following services: 

• Incubator space: 24/7 accessible affordable work space for a one year term in a distressed 
neighborhood. The incubator space shall include business facilities such as computers, phones, 

reception services, conference rooms, a kitchen area, fax and copy machines, mail service and Internet 
connection at affordable rates. 

• Business support: Technical business assistance programming designed to address critical skills and 
knowledge gaps by providing one-on-one strategic and operational business counseling, accounting/ 
legal support services, mentorship and networking opportunities. 

• Connection to demand: Introductions to local anchor institutions that have an unmet demand for 
particular services or goods that new businesses in the LIFT Entrepreneurship Program can provide. 

Project Location 
Distressed neighborhoods in New York City 

Action Requested 
Authorization of the execution and delivery by the Agency of a services contract with NYCEDC, on the terms and 
for the purposes substantially as described herein. 

Contract Value 
Up to $930,000 

Anticipated Contract Date 
July 2013 
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NEW YORK CITY INDUSTRIAL DEVELOPMENT AGENCY 
PROGRESS REPORT: As of May 31,2013 

FINANCING ACTIVITY FOR FISCAL YEAR July 1, 2012- June 30,2013 

Page 1- Closed Projects by Program 
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Jobs 

Program # Projects Amount" @ Risk 
Bond 1 $126,875,000 0 

Jobs 
Program # Projects Amount" @ Risk 
FRESH 1 $4,320,000 0 

[l~tm.~·4:it4¢lfflTI¥e'f'~~!KciiJ$/!>!~~=fil:i~i./iily'l.iiQ%Jf#?<f~l?;:itJ'I.:,.: •=•·•·:::•:::~-:-:l 

Program 
Industrial Incentive 

#Projects 
14 

Amount" 
$119,692,089 

I ¢o.&fftfE!?CIA4 Pi?O~.IIM ¢/:,~S ,d.;ii.Ji#t; ~(l1~; J'llil~ ~~; ;2(11.:1 :::: ••..•••• :. :. : •• ::::::::::::::: l 

Jobs 
@Risk 

0 

Jobs 
Program # Projects Amount• @ Risk 
Commercial •• 1 $1 ,268,000,000 0 

• Commercial Growth -Amount is equal to the total project cost 

Existing 
Jobs 
399 

Existing 
Jobs 

0 

Existing 
Jobs 
654 

Existing 
Jobs 

0 

Jobs 
Retained 

0 

Jobs 
Retained 

0 

Jobs 
Retained 

0 

Jobs 
Retained 

0 

FRESH/Industrial Incentive- Amount is equal to the financed amount. Three FY13 project utilized 100% Company equity in the aggregate amount of $11,145,565 
Bond - Amount is equal to the issued bond amount 
Program includes Commercial Growth and Hudson Yards Commercial Construction Projects 

Projected 
Growth 

0 

Projected 
Growth 

80 

Projected 
Growth 

417 

Projected 
Growth 

5000 

Total 
Jobs 
399 

Total 
Jobs 

80 

Total 
Jobs 
1,071 

Total 
Jobs 
5000 



Page 2 - Induced Projects by Program 

NEW YORK CITY INDUSTRIAL DEVELOPMENT AGENCY 
PROGRESS REPORT: As of May 31, 2013 

FINANCING ACTIVITY FOR FISCAL YEAR July 1, 2012- June 30, 2013 
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Jobs Existing 
Program #Projects Amount"' @Risk Jobs 

Bond 1 $200,000,000 0 846 
Industrial Incentive 18 $142,087,663 0 1,085 
FRESH 3 $5,736,595 0 0 
Commercial - 1 $1,268,000,000 0 0 

Jobs Projected Total 
Retained Growth Jobs 

0 20 866 
14 561 1,660 
0 58 160 
0 5,000 5,000 
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• Commercial Growth -Amount is equal to the total project cost 
FRESH/Industrial Incentive- Amount is equal to the financed amount. Three projects proposed financing is comprised 100% of company equity in the aggregate amount of $5,132,990. 
Bond -Amount is equal to the issued bond amount 
Program includes Commercial Growth and Hudson Yards Commercial Construction Projects 



NEW YORK CITY INDUSTRIAL DEVELOPMENT AGENCY 
PROGRESS REPORT: As of May 31, 2013 

FINANCING ACTIVITY FOR FISCAL YEAR July 1, 2012- June 30, 2013 

Page 3 - Closed & Induced Projects by Borough 
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Jobs Existing 

Borough #Projects Amount* @Risk Jobs 
Bronx 6 $53,87 4,250 0 231 
Brooklyn 3 $14,507,500 0 142 
Manhattan 1 $1,268,000,000 0 0 
Queens 6 $178,601,009 0 624 
Staten Island 0 $0 0 0 

Jobs Projected Total 
Retained Growth Jobs 

0 242 0 
0 22 164 
0 5000 5,000 
0 232 856 
0 0 0 
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I !()fAt:. ~()~~1¥ INi;WC!;:MI='W$(~~ ;l~Y:1.L?~;!; ~ ~!l< ~1.3. •••• •••••.. •l 
Jobs Existing Jobs Projected Total 

Borough #Projects Amount @Risk Jobs Retained Growth Jobs 

Bronx 6 $34,182,806 0 401 0 215 616 
Brooklyn 5 $25,884,466 0 251 14 115 380 
Manhattan 1 $1,268,000,000 0 0 0 5,000 5,000 
Queens 10 $256,417,986 0 1,280 0 217 1,496 
Staten Island 1 $31,339,000 0 0 0 194 194 
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* Commercial Growth -Amount is equal to the total project cost 
FRESH/Industrial Incentive -Amount is equal to the financed amount. Three FY13 project utilized 100% Company equity in the aggregate amount of $11,145,565 

Bond -Amount is equal to the issued bond amount 



NEW YORK CITY INDUSTRIAL DEVELOPMENT AGENCY 
PROGRESS REPORT: As of May 31, 2013 

FINANCING ACTIVITY FOR FISCAL YEAR July 1, 2012- June 30, 2013 

Page 4 - Closed Projects by Program & Borough 
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Program Borough 

Bond Q 

Tax 

Status 

T-E 

Project Name 

Transportation Infrastructure Properties, LLC 

··::::••stifi<Tota) ~ •~v,v• ~,wv • • •• 

Bond Series 

.;; $Wt#.( 0 ;pu v v 

M&E 

\TH> • • • $.Wt#'! o .. v • v 

FRESH BX East Gun Hill Road Food LLC 

Industrial Incentive BX Fairway Bakery LLC 

B Richards Plumbing and Heating Co., Inc. 

BX Krinos Food LLC/1734 Bathgate Avenue LLC 

Q MaricMechanicallnc. v••v,,,..., ..,.,v.v,vv.... v 

BX Foodfest Depot LLC 

0 Artex Inc. 

BK M. Fried Store Fixtures Inc. and Sturdy Store Displays, Inc. 
Q Japanese Food Depot 

Q Jetro Cash and Carry 

BK Halmark Architectural Finishing Corp. 

BX Smith Electric Vehicle Corp. 

BX Big Farm Corp 

BK Lobonav Corp d/b/a ProAudioStar 

Q Idlewild 228th Street LLC 

14 

Commercial- M ERY Tenant LLC 

<:::~HnH~~~:t~~~~ 1 ~··"oo,uuu,uuu u v 

iiTOTALS: 17 

• Commercial Growth -Amount is equal to the total project cost 
FRESH/Industrial Incentive -Amount is equal to the financed amount 
Bond -Amount is equal to the issued bond amount 

Program includes Commercial Growth and Hudson Yards Commercial Construction Projects 

*** Project financing is comprised of 100% company equity in the amount of $5,150,000 for Smith Electric, $4,800,000 for East Gun Hill Road Food and $1,195,565 for Marie Mechanical 
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Program Borough 

Bond Q 

Tax 
Status 

T-E 

NEW YORK CITY INDUSTRIAL DEVELOPMENT AGENCY 
PROGRESS REPORT: As of May 31,2013 

FINANCING ACTIVITY FOR FISCAL YEAR July 1, 2012- June 30, 2013 

Inducement 
Project Name Date Amount"' 

JetSiue Airways Corporation 12/11/12 $200,000,000 

Jobs Existing 
@Risk Jobs 

0 846 

. '<.S.~Total 1 ~ZOO,OUO,OOO 0 114' ; 

FRESH Q Bogopa LIC Inc. 04/09/13 $3,959,595 0 0 

// BX 149 Street Food Corp. 03/12/13 $627,000 0 0 
$1.150.000 0 0 
.... ,, ... v, ......... u u 

~#.+~~~~ ~ KocK ~eacn t-ood c:arp. UL/13/13 ... r·.,. ... ~·r ... r ,. ,. 

Industrial Incentive BK Superflex Ltd. 05/14/13 $4,500,000 0 53 
- -. ·--··-·-::::::::):::~:::~:~:~ Q ~paem ues1gn, me. U4/U::Irt.j $5,670,000 0 26 

,;;)I Ill It:: CI!;;:I..UUIII~ I,...U., Ill\,;, U~/U~/-l_, $13,628,700 0 201 
Coda Resources Ltd. 04/09/13 $1,440,000 0 57 

< ) Q ~" - -·- ·-- ~ - -- ·-

··==•=•== BK a EclectidEncore Proeerties1 Inc. 03/12/13 $9,900,000 0 18 
BK Y Picture Frames Co!:Q/Yale Picture Frame & Moulding USA CO!£. 01/08/13 $3,420,369 0 31 
Q National Acoustics Inc. 12/11/12 $1 383 683 0 84 

BX 185 Canal Street, LLC/Shleeeers Holdings LLC 12/11/12 $4 266,000 0 122 
Sl 5 Ba~ Street LLC 11/13/12 $31,339,000 0 0 
Q Artex Inc. 11/13/12 $13 650 000 0 52 

BX "R" Best Produce Inc. 10/09/12 $2 160 000 0 52 
BX Krinos Foods LLC 10/09/12 $16 599 806 0 79 
BX Foodfest Deeot LLC 10/09/12 $10,030,000 0 16 
BX Fairwa~ Bakery LLC .... 01/08/13 $500,000 0 132 

BK GMDC Atlantic Avenue LLC 09/20/12 $7 024 097 0 0 
Q Jaeanese Food Deeot 09/20/12 $6,000,000 0 3 
Q Marie Mechanical Inc. 09/20/12 $1 076 009 0 50 

BK M. Fried Store Fixtures Inc. and Sturdy Store Displays, Inc. 07/24/12 $9 500 000 0 110 
18 $142,087,663 0 1,085 

Commercial"'"' M ERY Tenant LLC 07/24/12 $1,268,000,000 0 0 

···:::~~~~·:T<?~~~ 1 ~1,Ltil$,UUU,UUU U U 

Jobs Projected Total 
Retained Growth Jobs 

0 20 866 

0 20 866 

0 103 103 

0 52 52 
0 6 6 
0 58 160 

0 12 65 

0 3 29 
0 44 245 
0 3 60 
0 3 21 
14 45 90 
0 14 98 
0 45 167 
0 194 194 
0 3 55 
0 21 73 
0 3 82 
0 8 24 
0 86 218 
0 53 53 
0 17 20 
0 5 55 
0 2 112 

14 561 1,660 

0 5,000 5,000 

0 5,000 5,000 

IITOTALS: 23 $1,615,824,258 0 1931 14 5,638 7,686 

Commercial Growth • Amount is equal to the total project cost 

FRESH/Industrial Incentive • Amount is equal to the financed amount. 

Bond -Amount is equal to the issued bond amount 

Program includes Commercial Growth and Hudson Yards Commercial Construction Projects 
••• Proposed project to be funded with 100% Company equity in the amount of $2,400,000 for "R" Best, $1,195,565 for Marie Mechanical and $1,537,425 for National Acoustics . 
.... Fairway Bakery LLC was originally induced 10/09/12 and a modified project was induced 01/08/13. Total Project Costs are $12,600,000, funded with $12,100,000 in company funds. 



NEW YORK CITY INDUSTRIAL DEVELOPMENT AGENCY 
PROGRESS REPORT: As of May 31, 2013 

FINANCING ACTIVITY FOR FISCAL YEAR July 1, 2012- June 30, 2013 

Page 6 - Closed Project Comparatives 

I COJWpARJrl71(65':80rid C!~~niis':::::<o ,,,, ,, '''''''' o>'''''''''''''''': ,,,,,,,,,1 
Total Total Total Total Existing 

Project~---- Amount" Jobs~ Risk Jobs 
Fiscal Year July 1, 2011. June 30, 2012 0 $0 0 0 

Total Total Total Total Existing 
Projects Closing Amount" Jobs@ Risk Jobs 

Fiscal Year July 1, 2012- June 30, 2013 1 $126,875,000 0 399 

1 cP!If!':A~rlli'~:;:f-l!iisil tl<isillil><:':' '''''''',',',',',',',',',',',',',',',',',:'''' l 

Total Total Total Total Existing 
Projects Closing Amount" Jobs@ Risk Jobs 

Fiscal Year July 1, 2011 ·June 30, 2012 4 $9,240,000 0 478 

Total Total Total Total Existing 
Projects Closing Amount" Jobs @ Risk Jobs 

Fiscal Year July 1, 2012- June 30, 2013 1 $4,320,000 0 0 

1 coM~:>A~rf1i'Es/rn<t.stristt&et>tl;-cict<>sti>!ii.':'' · · · · '''''''''' '''''':': ''''D 

Total Total Total Total Existing 
Projects Closing Amount"' Jobs @Risk Jobs 

Fiscal Year July 1, 2011- June 30, 2012 8 $67,370,403 0 314 

Total Total Total Total Existing 
Projects Closing Amount" Jobs @ Risk Jobs 

Fiscal Year July 1, 2012- June 30, 2013 14 $119,692,089 0 654 

I CPIIff.'i4AAmtlis'':¢c;j;,;,or'c~r.'t;ti>$Ji.>!j$'< "''''''''' '''''''''''''' ''' o:o:o:o'S] 

Total Total Total Total Existing 
Projects Closing Amount" Jobs@ Risk Jobs 

Fiscal Year July 1, 2011- June 30, 2012 0 $0 0 0 

Total Total Total Total Existing 
Projects Closing Amount" J_~ Risk Jobs 

Fiscal Year July 1, 2012- June 30, 2013 1 $1,268,000,000 0 0 

Commercial Growth -Amount is equal to the total project cost 
FRESH/Industrial Incentive- Amount is equal to the financed amount. Three FY13 project utilized 100% Company equity in the aggregate amount of $11,145,565 
Bond -Amount is equal to the issued bond amount 
Program includes Commercial Growth and Hudson Yards Commercial Construction Projects 

Total Jobs Total Projected Total 
Retained Growth Jobs 

0 0 0 

Total Jobs Total Projected Total 
Retained Growth Jobs 

0 0 399 

Total Jobs Total Projected Total 
Retained Growth Jobs 

0 115 593 

Total Jobs Total Projected Total 
Retained Growth Jobs 

0 80 80 

Total Jobs Total Projected Total 
Retained Growth Jobs 

0 574 888 

Total Jobs Total Projected Total 
Retained Growth Jobs 

0 417 1,071 

Total Jobs Total Projected Total 
Retained Growth Jobs 

0 0 0 

Total Jobs Total Projected Total 
Retained Growth Jobs 

0 5,000 5,000 



NEW YORK CITY INDUSTRIAL DEVELOPMENT AGENCY 
0 

FINANCING ACTIVITY FOR FISCAL YEAR July 1, 2009- June 30, 2010 
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Fiscal Year July 1, 2008 ·June 30, 2009 

Fiscal Year July 1, 2009- June 30, 2010 

Total 
Projects 

12 

Total 
Projects 

17 

Total 
Closing Amount 

$76,610,403 

Total 
Closing Amount 

$1,518,887,089 

Total Jobs 
~Risk 

0 

Total Jobs 

~Risk 
$0 

Total Existing Total Jobs Total Projected Total 
Jobs Retained Growth Jobs 

792 0 689 1,481 

Total Existing Total Jobs Total Projected Total 
Jobs Retained Growth Jobs 

1,053 0 5,497 6,550 



Status of IDA Funded Initiatives as of June 1, 2013 

Category Project Name Status Update 

Harbor District Ferry Service Feasibility and Branding Initiative is ongoing. East River Ferry recorded its two millionth rider 
Initiative his month and is exceeding its projected ridership by two times what 

Feasibility was projected over the three-year pilot period. 

Studies 2013 Ferry Study EDC conducted a competitive search for a planning consultant 
resulting in selection of a team led by Steer Davis Gleaves who will 
begin the study in June 2013. 

Water Street Feasibility Study Continuing to work with local stakeholders. Looking into which utility 
infrastructure investments are needed post-Sandy and whether they 
have implications for streetscape program and design. 

Mitigation and Restoration Strategies for Habitat and EDC executed a contract with Louis Berger Group, Inc. to implement 
Ecological Sustainability pilot mitigation bank in the Saw Mill Creek area of Staten Island's 

mi ~est Shore. Initial site surveying testing and feasibility study 
Mitigation completed. EDC and Louis Berger initiated the regulatory review 

process with the USACE and NYSDEC at the beginning of May 2013. 

Oil and Gas Supply Chain Study Consultant (Sourcemap) has been selected and contract executed. 
Initial outreach to key city agency stakeholders has begun. Beta 
!version of platform is being generated with existing data. 

Seward Park Mixed Use Development Project EIS Final EIS and subsequent Tech Memos were completed to get the 

Neighborhood project ULURP approval in Fall2012 

Studies Seward Park Engineering Analysis !As per 11/27/13 update, cost estimation for Seward Park develop men 
provided to inform the development of the ULURP and Request for 
Proposals 

Hunts Point Peninsula- Vision Plan iA vision plan for supporting industrial business growth and quality of 
life improvements on the Hunts Point Peninsula was completed in 

Hunts Point 
2004. Implementation of several short-term recommendations is on-

Projects 
~oing. EDC is launching the second phase of a business plan 
competition that will be managed by a consultant, Next Street. 

Hunts Point- Freight Rail Study A consultant will be engaged to evaluate options for improving rail 
infrastructure. EDC is engaging a rail engineer to develop a conceptual 
design for rail improvements at the Hunts Point Produce Market, 
jwhich will be implemented with a $10 million federal 
~rant. Anticipated start in June 2013. 

Hunts Point Food Distribution Center/Develop. Feasibility EDC has engaged a market consultant, ACDS LLC, to evaluate food 
Study industry trends and identify sub-sectors and businesses within the 

ood industry that should be targeted for business attraction. 

Hunts Point Produce Market ACDS Study ~CDS is engaged by NYCEDC to advise NYCEDC on produce market 
industry trends and various redevelopment options for the Hunts 
Point Produce Market. ACDS will continue to provide such services on 
an as-needed basis 

Development Willets Point Redevelopment In March the City Planning Commission certified into ULURP the 

Plans ~illets Point Development Project and the Project received approval 
rom Community Board 7 on May 13, 2013. The project continues to 

move forward with this support from the community. 
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Category Project Name Status Update 

Immigrant Entrepreneur Business Development 
In April 2013, 5 finalists received awards as well as technical Demonstration 

Program (Competition THRIVE) assistance. In the Fall of 2013 judges will award one organization a 

Competitions, $100,000 grand prize to expand their program. 

Programs and 
On Call Service Contract/Strategic Port Plan/STV fi\s per January update, Project completed in 2012. 

Services 
Downtown Brooklyn Relocation Services fi\n RFP for development of the site was released in 2010, and the RFP 

process is ongoing. 

NYC Generation Tech Conducted an evaluation of the pilot program; completed follow up 
tworkshops with the participants, including a 3-D printing and Robotics 
workshop; refined and expanded the program for Year 2. 

NY's Next Top Makers ~ix teams have been selected by a panel of expert judges. They are 
currently being provided space, mentorship and business assistance. 

he judges will select the top maker in September 2013 and announce 
he team in the late fall/early winter of 2013. 

Artist as Entrepreneur and Curate NYC For Curate NYC, gallery partners have been engaged for a Fall 2013 
launch. For Artist as Entrepreneur, a web application will be 
developed to help expand the program's reach. 

Take the Helm- Lower Manhattan Business Expansion lfhe competition concluded its first iteration in March 2013 when the 
Competition competition selected its inaugural 5 winners from over 300 

applications. 

Queens Kitchen Incubator ~he incubator, since inception, has now helped almost 300 small 
businesses, 36 of which have graduated into their own permanent 
kitchen space. Currently there are over 160 businesses utilizing the 
space. 

Harlem Incubator f:>elected Micro Office Solutions to launch incubator. Expected to 
launch by 3rd quarter of 2013. 

Staten Island Incubator In final process of selecting incubator operator. 

Industrial Business Improvement District Expected to close out contracts with consultants in July 2013, which 
would complete planning phase of BID Formation Process. 

Industrial Business Growth Assistance Program udges have reviewed submitted business plans, awards have been 
made to top 3 businesses 

Industrial Business Support Services Industrial Providers are refining scope of services based on local 
industrial business needs; work to be completed by end of FY 2013. 
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Definitions 

I. Ratio Definitions 

Liquidity Ratios 
Current Ratio= Current Assets/Current Liabilities 
Inventory Turnover = Sales/Inventory; or COGS/ AVERAGE Inventory 
Days Sales Outstanding= lnventory/(Revenues/365) 
Total Asset Turnover= Revenues/Total Assets 

Debt Management Ratios 
Debt to Capital= Total Liabilities/(Total Liabilities+ Total Stockholder's 
Equity) 
Debt to Equity= Total Liabilities/Total Stockholder's Equity 

Profitability Ratios 
Profit Margin on Sales= Net Income/Revenues 
ROA =Net Income/Total Assets 

II. Wage Related Terms 

Projected Average Hourly Wage of Employees at Project Location- Staff 
calculates this by taking the Projected Average Quarterly Wage of Employees at 
Project Location(s) during the first year of operation (a figure provided by 
applicants in the Employment Questionnaire of the Application) and dividing it by 
455 (13 weeks times 35 hours) or the assumed number of hours an average 
employee works during a quarter. 

Ill. Acronym Definitions 

AV 
BIR 
EBITDA 
ECSP 

FCF 
IRR 
NPV 
PILOT 
RIMS 

Assessed Value 
Business Incentive Rate 
Earnings Before Interest, Taxes, Depreciation, and Amortization 
Energy Cost Savings Program 
Free Cash Flow (EBITDA- Capital Expenditures) 
Internal Rate of Return 
Net Present Value (discount rate is 6.25%) 
Payment in Lieu of Taxes 
Regional Input-Output Modeling System, an input-output model 
redeveloped by the Bureau of Economic Analysis of the U.S. 
Department of Commerce 


