


DRAFT – SUBJECT TO REVIEW AND REVISION 1 
 

EMPIRE STATE NEW MARKET CORPORATION 
Meeting of the Directors 
Held at the Offices of  
Empire State Development 
6th Floor Conference Room B 
655 Third Avenue 
New York, NY 10017 
 
With videoconferencing to: 
 
Empire State Development – Albany Offices 
625 Broadway 
8th Floor Conference Room 
Albany, New York 12245 
 
And:  
 
Empire State Development – Buffalo Regional Offices 
95 Perry Street 
5th Floor Conference Room 
Buffalo, NY 14203 
 
 
November 6, 2024 
 

 
MINUTES 

In Attendance 
 Directors:   Kevin Younis, Acting Chair (Via Videoconference) 

Edwin Lee 
Paul Tronolone (Via Videoconference) 

 
 
ESNMC Staff:       Matthew Acocella – Associate Counsel, Legal (via telephone) 

Yvonne Cooper, Acting Corporate Secretary 
  Jonevan Hornsby, President 
 
 
ESD Staff:  Joshua Bloodworth, General Counsel    

Tiffany Bowie – Director, Subsidiary Finance 
Anthony Dalessio, Assistant Controller 
Eugene Kwiatkowski – Sr. Director of Budgeting 

Ray Orlando – Chief Financial Officer 
Goldie Weixel – Deputy General Counsel 
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The meeting of the Empire State New Market Corporation (“ESNMC” or the 

“Corporation”) was called to order at approximately 1:00 p.m. 

 

Acting Chair Younis noted for the record that the meeting will be webcast and the public 

had been given the opportunity to comment on the meeting’s Agenda items by submitting their 

written comments by 12:30 p.m. on Tuesday and no comments were received.  

 

Acting Chair Younis then stated that the Directors had received the relevant written 

materials in advance of the meeting and were free to ask questions at any time.   

 

 Before beginning with the substantive portion of the meeting, Acting Chair Younis asked 

the Directors whether anyone had any potential conflict of interest regarding any of the items 

on the proposed Agenda.  He asked, if so, that the appropriate disclosure be made on the 

record to ensure that the Director is recused from any discussion or vote regarding such 

item(s).  No comments were noted. 

 

Acting Chair Younis then called for a motion to approve the Minutes of the June 24, 

2024 Directors’ Meeting.  There being no changes or corrections, upon motion duly made and 

seconded, the following resolution was unanimously adopted: 

APPROVAL OF MINUTES AND RATIFICATION OF ACTIONS TAKEN AT JUNE 24, 2024 AND 
MEETING OF THE DIRECTORS OF THE EMPIRE STATE NEW MARKET DEVELOPMENT 
CORPORATION 

 

 
RESOLVED, that the Minutes of the meeting of the Corporation held on June 24, 2024, as 
presented to this meeting, are hereby approved and all actions taken by the Directors present 
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at such meeting as set forth in such Minutes, are hereby in all respects ratified and approved as 
actions of the Corporation. 
 

*     *     * 
 

 Next, Acting Chair Younis called on Jonevan Hornsby, President of the Empire State New 

Market Corporation (“ESNMC”), to present the next item on the Agenda related to the 

formation of five (5) subsidiaries for the Directors’ consideration. 

 

Mr. Hornsby explained that the Directors were being asked to approve: (i) the formation 

of five additional subsidiary Community Development Entities (“CDEs”), and (ii) approve the 

execution of  the calendar year 2023 Allocation Agreement with the Community Development 

Financial Institutions Fund (“CDFI Fund”) and an amendment thereto. 

 

Mr. Hornsby further explained that on September 19, 2024, ESNMC was awarded a 

calendar year 2023 allocation of Federal New Markets Tax Credits (“NMTCs”) in the amount of 

$50 million which will be used to enter into an Allocation Agreement with the CDFI Fund and to 

close several NMTC transactions. 

 

Mr. Hornsby noted that staff recommends the Directors authorize the formation of the 

subsidiary CDEs and entering into the Allocation Agreement and any future amendments 

thereto to add the subsidiary CDEs and any other additional subsidiary CDEs as parties.  The 

Directors are also being asked to authorize ESNMC to execute the Allocation Agreement with 

the CDFI Fund and take related actions. 
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 The Acting Chair called for any questions or comments from the Directors.  Acting Chair 

Younis asked if they are being asked to approve five subsidiaries because they anticipate five 

projects or the number of projects may go up to that number of projects. 

 

Mr. Hornsby stated that it’s just to be ready.  There are currently 10 subsidiary CDEs 

available and because ESNMC has been successful in receiving awards, the Corporation wants 

to make sure that there are enough subsidiary CDEs available to close the transactions 

effectively and efficiently going forward. 

 

Acting Chair Younis then called for any further questions or comments.  Hearing none, 

and noting no comments were received from the public, upon motion duly made and 

seconded, the following Resolution was unanimously adopted: 

EMPIRE STATE NEW MARKET CORPORATION – Authorization to Form Up to Five (5) 
Additional Subsidiary CDEs, Execute Calendar Year 2023 Allocation Agreement with the 
Community Development Financial Institutions Fund and an Amendment thereto, and 
Take Related Actions 

 

 
At a meeting duly called at which a quorum was present and acting throughout, the 

board of directors of EMPIRE STATE NEW MARKET CORPORATION, a New York corporation 
(the “Corporation”), adopted the following action for and on behalf of the Corporation: 

WHEREAS, the Corporation has been certified by the Community Development Financial 
Institutions Fund (the “CDFI Fund”) as a “qualified community development entity” (a “CDE”), 
as such term is defined in the Internal Revenue Code of 1986, as amended (the “Code”), the 
Treasury Regulations and the related guidance, and the Corporation is expected to enter into 
an Allocation Agreement (the “Allocation Agreement”) with the CDFI Fund in connection with a 
calendar year 2023 allocation of new markets tax credits under Section 45D of the Code 
(“NMTCs”) in the amount of $50,000,000; 

WHEREAS, the Corporation has caused the formation of ten (10) subsidiary CDEs, 
ESNMC Subsidiary CDE XVI, LLC (“CDE XVI”), ESNMC Subsidiary CDE XVII, LLC (“CDE XVII”), 
ESNMC Subsidiary CDE XVIII, LLC (“CDE XVIII”), ESNMC Subsidiary CDE XIX, LLC (“CDE XIX”), 
ESNMC Subsidiary CDE XX, LLC (“CDE XX”), ESNMC Subsidiary CDE XXI, LLC (“CDE XXI”), ESNMC 
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Subsidiary CDE XXII, LLC (“CDE XXII”), ESNMC Subsidiary CDE XXIII, LLC (“CDE XXIII”), ESNMC 
Subsidiary CDE XXIV, LLC (“CDE XXIV”),and ESNMC Subsidiary CDE XXV, LLC (“CDE XXV,” and 
together with CDE XVI, XVII, XVIII, XIX, XX, XXI, XXII, XXIII, XXIV and CDE XXV, individually, an 
“Existing Subsidiary CDE” and collectively, the “Existing Subsidiary CDEs”), and has caused or 
intends to cause the formation of up to five (5) additional subsidiary CDEs (individually, a 
“Subsidiary CDE,” and collectively, the “Subsidiary CDEs”) for the purpose of receiving a sub-
allocation of NMTCs from the Corporation and furthering the Corporation’s purpose of serving 
and providing investment capital and capital assistance for, and to the benefit of, low income 
communities and low income persons; 

WHEREAS, the Corporation serves and/or will serve as the managing member of each 
Existing Subsidiary CDE and each Subsidiary CDE; 

WHEREAS, Statewide Local Development Corporation, a New York non-profit 
corporation, serves and/or will serve as a non-managing member of each Existing Subsidiary 
CDE and each Subsidiary CDE until such time as an investor member is admitted to each Existing 
Subsidiary CDE and each Subsidiary CDE; 

WHEREAS, the Corporation intends to cause each Subsidiary CDE to submit a 
Community Development Entity Certification Application (collectively, the “Certification 
Applications”) to the CDFI Fund in order to become certified as a CDE eligible to receive a sub-
allocation of NMTCs from the Corporation and execute the Allocation Agreement; 

WHEREAS, the Corporation and the Existing Subsidiary CDEs intend to execute the 
Allocation Agreement with the CDFI Fund and, provided the Subsidiary CDEs are certified by the 
CDFI Fund as CDEs, the Corporation intends to execute an amendment to the Allocation 
Agreement adding the Subsidiary CDEs as parties (the “Allocation Agreement Amendment”); 

WHEREAS, the board of directors has determined that the formation of the Subsidiary 
CDEs and the transactions contemplated by the Certification Applications, Allocation 
Agreement and the Allocation Agreement Amendment are in the best interests of the 
Corporation; 

NOW, THEREFORE, BE IT: 

RESOLVED, that the President, Secretary, Treasurer, any Vice President, Chief Financial 
Officer, General Counsel or Authorized Representative (as defined below) of the Corporation 
(each a “Principal Officer”), each being an authorized representative of the Corporation, each 
Existing Subsidiary CDE and each Subsidiary CDE, be, and each of them hereby is, authorized, 
empowered and directed, either alone or in conjunction with any one or more of the other 
officers of the Corporation, to issue, execute and deliver, on behalf of the Corporation (for itself 
or as managing member of the Existing Subsidiary CDEs and/or the Subsidiary CDEs), each 
Existing Subsidiary CDE and each Subsidiary CDE, the following agreements, documents and 
instruments, with such additional, modified or revised terms as may be acceptable to the 
officer executing the same, each such determination to be conclusively evidenced by his/her 
execution thereof and each such determination is hereby fully and completely approved and 
adopted as the valid action of and by the Corporation (for itself or as managing member of the 
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Existing Subsidiary CDEs and/or the Subsidiary CDEs), each Existing Subsidiary CDE and each 
Subsidiary CDE, respectively, approved in all respects by the board of directors of the 
Corporation: 

(a) the organizational documents required to be executed and filed in connection 
with the formation of the Subsidiary CDEs, including without limitation the 
Articles of Organization and the Operating Agreement for each Subsidiary CDE, 
along with any other documents necessary or convenient for the formation of 
the Subsidiary CDEs (collectively, the “Formation Documents”);  

(b) the Certification Applications; and 

(c) the Allocation Agreement, the Allocation Agreement Amendment and any other 
amendments to the Allocation Agreement adding one or more other existing or 
to-be-formed subsidiary CDEs as parties; 

the documents referred to in clauses (a) through (c) above are referred to herein 
collectively as the “Principal Documents,” and individually as a “Principal Document”); 
and it is further;   

RESOLVED, the Corporation in its own capacity and as managing member of the Existing 
Subsidiary CDEs and the Subsidiary CDEs, authorizes the Corporation, the Existing Subsidiary 
CDEs and the Subsidiary CDEs and each Principal Officer as an authorized representative acting 
on behalf of the Corporation, the Existing Subsidiary CDEs and the Subsidiary CDEs, to submit 
the Certification Applications and to execute the Allocation Agreement and the Allocation 
Agreement Amendment, as applicable; 

RESOLVED, that any Principal Officer of the Corporation be, and each of them hereby is, 
authorized, empowered and directed (either alone or in conjunction with any one or more of 
the other officers of the Corporation) to execute and deliver, on behalf of the Corporation, for 
itself or as managing member of the Existing Subsidiary CDEs and/or the Subsidiary CDEs, all 
other documents, agreements and instruments (collectively, the “Other Documents”) 
contemplated by any Principal Document (the Principal Documents and the Other Documents 
(with such additional, modified or revised terms as may be acceptable to the officer executing 
the same, each such determination to be conclusively evidenced by his/her execution thereof 
and each such determination is hereby fully and completely approved and adopted as the valid 
action of and by the Corporation, for itself or as managing member of the Existing Subsidiary 
CDEs and/or the Subsidiary CDEs, approved in all respects by the board of directors of the 
Corporation) are hereinafter sometimes referred to collectively as the “Transaction 
Documents” and individually as a “Transaction Document”); and it is further 

RESOLVED, that any Principal Officer of the Corporation be, and each of them hereby is, 
authorized, empowered and directed, for and on behalf of the Corporation, for itself or as 
managing member of the Existing Subsidiary CDEs and/or the Subsidiary CDEs, to consummate 
the transactions contemplated by each Transaction Document, and to perform, and cause to be 
performed by the Corporation, for itself or as managing member of the Existing Subsidiary CDEs 
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and/or the Subsidiary CDEs, the obligations contained in such Transaction Documents, as 
required thereunder; and it is further 

RESOLVED, that any Principal Officer of the Corporation be, and each of them hereby is, 
authorized, empowered and directed to take any and all action necessary to effectuate the 
purpose and intent of the foregoing resolutions, including, without limitation, (i) the execution 
and delivery on behalf of the Corporation, for itself or as managing member of the Existing 
Subsidiary CDEs and/or the Subsidiary CDEs, all such other agreements, documents and 
instruments, and the performance by the Corporation, for itself or as managing member of the 
Existing Subsidiary CDEs and/or the Subsidiary CDEs, thereunder, as each of them shall 
determine, in his/her exclusive and reasonable judgment, to be necessary, appropriate or 
advisable, and (ii) the consummation of the transactions contemplated hereby and the 
performance by the Corporation, for itself or as managing member of the Existing Subsidiary 
CDEs and/or the Subsidiary CDEs, as required hereunder, as each of them shall determine, in 
his/her exclusive and reasonable judgment, to be necessary, appropriate or advisable, each 
such determination pursuant to the immediately preceding clauses (i) and (ii) to be conclusively 
evidenced by the taking of any such action by any officer of the Corporation and each such 
determination is hereby fully and completely approved and adopted as the valid action of and 
by the Corporation, for itself or as managing member of the Existing Subsidiary CDEs and/or the 
Subsidiary CDEs, approved in all respects by the board of directors of the Corporation; and it is 
further 

RESOLVED, that the appointment of Jonevan Hornsby as “Authorized Representative” of 
the Corporation, the Existing Subsidiary CDEs and/or each of the Subsidiary CDEs for purposes 
of the  Allocation Agreement, the Allocation Agreement Amendment and communications with 
the CDFI Fund (in such capacity, the “Authorized Representative”) is hereby fully and 
completely approved and adopted as the valid action of and by the Corporation, for itself or as 
managing member of the Existing Subsidiary CDEs and/or the Subsidiary CDEs, approved in all 
respects by the board of directors of the Corporation; and it is further 

RESOLVED, that each of Riemer & Braunstein LLP, Drohan Lee LLP and the CDFI Fund 
and its successors and assigns are hereby authorized to rely upon these resolutions, and upon 
any certificate of any Principal Officer of the Corporation with respect thereto until receipt of 
actual written notice of the revocation thereof, and may conclusively presume that the persons 
designated as officers or Authorized Representative of the Corporation in any certificates 
signed by any Principal Officer of the Corporation continue to hold office until actual receipt of 
a certificate from the Secretary of the Corporation to the contrary.  

RESOLVED, that all acts and deeds heretofore done by any officer of the Corporation for 
and on behalf of the Corporation, for itself or as managing member of the Existing Subsidiary 
CDEs and/or the Subsidiary CDEs, in entering into, executing, acknowledging or attesting any of 
the Transaction Documents to which the Corporation is a party or performing any of the 
transactions contemplated thereby or in carrying out the terms and intentions of these 
resolutions, are hereby ratified, approved and confirmed in all respects. 

*   *   * 
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 Acting Chair Younis then called on Mr. Hornsby to present the final item on the Agenda 

for the Directors’ consideration. 

 

 Mr. Hornsby explained that the Directors were being asked to approve an allocation of 

up to $9 million in Federal New Markets Tax Credits for the purpose of enabling the Community 

Development Entity subsidiary to make loans to two separate borrowers to finance the 

renovation of Foodlink’s headquarters at its Mt. Read site and the construction of a Community 

Education Center at its Lexington site, both located in Rochester.  They are also being asked to 

delegate authority to the President of ESNMC and his designee to take any actions in respect to 

such allocation of New Market Tax Credits (NMTCs). 

 

 Mr. Hornsby further explained that Foodlink, founded in 1978, is a non-profit based in 

Rochester with a mission to fight hunger and poverty through its food bank.  In 2023, the 

company distributed over 20 million pounds of food through a network of 400 partner 

organizations across 10 counties. 

 

 Mr. Hornsby noted that with Foodlink being a regional food bank, its approach to 

fighting hunger incudes many innovative programs such as a curbside market, a culinary 

apprenticeship program, nutrition education, healthy meals for students, day-care and other 

community-based programs that include a community café that will provide training 

opportunities for Foodlink’s culinary apprentices and pop-up- food pantries. 
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 For the Mt. Read project, Mr. Hornsby explained that the ESNMC will provide up to $6.5 

million in NMTCs to finance the renovation of Foodlink’s approximately 17,600 square-foot 

headquarters to expand their refrigeration dry storage, its curbside market and its commercial 

kitchen.  The improvements will also include a new roof, enhanced safety measures and energy 

efficient windows. 

 

 Mr. Hornsby noted that these improvements will allow Foodlink to expand its 

programming and meet the increasing demand to serve more low-income people and the 

community. 

 

 For the Lexington project, Mr. Hornsby explained that the ESNMC will provide up to $2.5 

million in NMTC’s to finance the construction of a 2,800 square-foot community program space, 

to be known as the Edible Education Center, that will provide field trips to teach STEM and food 

studies, which will include nutrition education, taste testing and to foster healthy eating habits. 

 

 Mr. Hornsby noted that these projects will collectively retain and create 148 permanent 

jobs. 

 

 Mr. Hornsby further noted that the proposed financing is recommended for the 

following reasons: the investments are generally consistent with ESNMC strategy proposed to 

the CDFI Fund: ESNMC strategy for the 2021 and 2022 allocations is to invest in transactions 

that create quality jobs by growing the manufacturing base in small low-income communities; 
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revitalize downtown areas and small rural towns; and increate access to essential goods and 

services in communities of color that faced decades of under-investment. 

 

 Mr. Hornsby also noted that ESNMC indicated that consistent with this business 

strategy, ESNMC will dedicate 20 percent of it 2022 NMTC award to make small loans in 

amounts less than $4 million. 

 

 Mr. Hornsby explained that in addition to meeting the requirements of ESNMC’s 

business strategy, the investments will allow ESNMC to reach 80 percent deployment of its 

2021 allocation and 51 percent deployment of its 2022 allocation. 

 

 Mr. Hornsby further explained that these projects will bring critically needed free and 

affordable food to low-income people and community residents, as well as workforce training 

and community education.  They also have local, State and federal support, including a 

$685,000 CFA grant from ESD; $350,000 from DSNY; $180,000 in American Rescue Plan Act 

funds from the Rochester and $750,000 from HUD. 

 

The Acting Chair called for any questions or comments from the Directors.  Director Lee 

asked what was the timeline for closing on the financing. 

 

Mr. Hornsby stated that we are hoping to close on the financing by the end of the year 

and hope to close the project probably in the first quarter of 2025. 
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The Acting Chair then called for any further questions or comments.  Hearing none, and 

noting no comments were received from the public, upon motion duly made and seconded, the 

following Resolution was unanimously adopted: 

EMPIRE STATE NEW MARKET CORPORATION – New Markets Tax Credit Sub-Allocation 
to provide financing for the renovation of the Foodlink headquarters and the 
construction of a community education center – Authorization to Adopt the Proposed 
General Project Plan (the “GPP”); Authorization to Sub-Allocate New Markets Tax 
Credits (“NMTCs”); Perform Certain Acts in Connection with the Sub­Allocation of 
NMTCs to an ESNMC Subsidiary CDE; Close the NMTC Transaction and Take All Related 
Actions 

 

 
WHEREAS, Empire State New Market Corporation, a New York corporation (the “Corporation”), 
has been certified by the Community Development Financial Institutions Fund (the "CDFI Fund") 
as a "qualified community development entity" (a "CDE"), as such term is defined in the 
Internal Revenue Code of 1986, as amended (the "Code"), the Treasury Regulations and the 
related guidance, and the Corporation has entered into (i) an Allocation Agreement (the “2021 
Allocation Agreement"), with the CDFI Fund in connection with an allocation of NMTCs under 
Section 45D of the Code in the amount of $45,000,000 (the “2021 Allocation"), and (ii) an 
Allocation Agreement (the “2022 Allocation Agreement,” and together with the 2021 Allocation 
Agreement, the “Allocation Agreement”) with the CDFI Fund in connection with an allocation of 
NMTCs under Section 45D of the Code in the amount of $50,000,000 (the “2022 Allocation,” 
and together with the 2021 Allocation, the “Allocation”); 
 
WHEREAS, the Corporation desires to sub-allocate to ESNMC Subsidiary CDE XVI, LLC, a New 
York limited liability company, or another subsidiary CDE of the Corporation (the “Subsidiary 
CDE"), up to $6,500,000 in NMTC authority from the Corporation's 2021 Allocation and up to 
$2,500,000 in NMTC authority from the Corporation’s 2022 Allocation (collectively, the “Sub-
Allocation”) in connection with the proposed investments to Foodink, Inc., a New York not-for-
profit corporation (“Foodlink”), and an affiliate of Foodlink to finance the renovation of 
Foodlink’s headquarters site and the construction of a community education center in 
Rochester, New York (the "Project") as described in the GPP; 
 
RESOLVED, that the Corporation does hereby adopt, subject to the requirements of Section 
16(2) of the UDC Act, the proposed GPP for the Project submitted to this meeting, together 
with such changes therein as the President of the Corporation or his designee(s) may deem 
appropriate, a copy of which GPP, together with such changes, is hereby ordered filed with the 
records of the Corporation; and be it further 
 
RESOLVED, the President of the Corporation or his designee(s) be, and each of them hereby is, 
authorized to cause the Corporation to make to the Subsidiary CDE, the Sub-Allocation for the 
purposes of making NMTC financing available to the Project described in the GPP, and 
substantially on the terms and conditions, set forth in the materials presented to this meeting, 
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with such changes as the President of the Corporation or his designee(s) may deem 
appropriate, and be it further 
 
RESOLVED, that pursuant to Section 10(g) of the New York State Urban Development 
Corporation Act of 1968, as amended (the “Act”), that there are no families or individuals to be 
displaced from the location of the Project; and be it further  
 
RESOLVED, that the President of the Corporation or his designee(s) be, subsequent to the 
making of the allocation, and each of them hereby is, authorized to cause the Corporation to 
take such actions and make such modifications to the terms of the Sub-Allocation as he or she 
may deem necessary or appropriate in the administration of the Allocation; and be it further 
 
RESOLVED, that the President or his designee(s) be, and each of them hereby is, authorized in 
the name and on behalf of the Corporation acting in its own capacity, or as managing member 
of the Subsidiary CDE, to negotiate, issue, execute and deliver any and all transaction 
documents and instruments, including but not limited to, operating agreement(s), loan and 
security agreements, indemnity agreement(s), fee agreements, asset management agreements, 
bank accounts, account control agreements, disbursement agreements, and any other security 
agreements, financing statements, notices, requests, demands, directions, consents, approvals, 
waivers, acceptances, appointments, applications, certificates, agreements, supplements, 
amendments, further assurances or other instruments or communications (collectively, the 
"Transaction Documents"), and to take all actions as he or she may in his or her sole discretion 
consider to be necessary or proper to effectuate the foregoing resolutions, including such 
modifications to the terms of the transaction as he or she may deem necessary or appropriate 
and reasonably consistent with the GPP.  Any actions previously taken by the Corporation in 
furtherance of the GPP are hereby ratified and approved. 
 

*     *    * 
 

 There being no further business, the meeting was adjourned at 1:10 p.m. 

 
  Respectfully submitted, 

 

  Yvonne M. Cooper 
Acting Corporate Secretary 



Item ll. A. 



 

 
655 Third Avenue, New York, NY 10017 655 Third Avenue, New York, NY 10017 

 
 
FOR CONSIDERATION 
January 22, 2025 
 
TO:     The Directors 
 
FROM:    Jonevan C. Hornsby 
 
SUBJECT:  New Markets Tax Credit Allocation Application 
 
REQUEST FOR:  Authorization to Sign and File a Calendar Year 2024 NMTC Allocation 

Application; and to Take Related Actions  
______________________________________________________________________________ 
 

I.   Background 
 

Empire State New Market Corporation (“ESNMC” or the “Corporation”) was incorporated 
in 2004 for the purpose of applying for an allocation of New Markets Tax Credits (“NMTCs”) from 
the Community Development Financial Institutions (“CDFI”) Fund of the U.S. Department of 
Treasury.   

 
ESNMC received its first NMTC allocation in 2009, totaling $30 million. This initial 

allocation was fully deployed into projects for Chobani (formerly known as Agro-Farma) and the 
Brooklyn Navy Yard Development Corporation.  In 2016, ESNMC secured a second allocation of 
$55 million, which was used to fund projects for the National Comedy Center, SUNY Broome 
Culinary Arts Center, Hornell Medical Center, the Boys and Girls Club of Schenectady, 37 Chandler 
Street, Thin Man Brewery, Currier Plastics, the Chautauqua Center, and ALDI. In 2022, ESNMC 
received a third allocation of $45 million and has closed projects for GLOW YMCA, Flanigan 
Square, Bogopa, and Foodlink to date.  In 2023, ESNMC received a fourth allocation of $50 million, 
which has been used to close projects for Cimolai-HY, Bogopa, and Foodlink so far.  Most recently, 
in September 2024, ESNMC received its fifth allocation of $50 million.  ESNMC continues to 
actively manage and service the outstanding closed transactions.    

  
ESNMC intends to apply for a new sixth allocation of NMTCs from the CDFI Fund and 

submit its allocation application to the CDFI Fund requesting a calendar year (CY) 2024 round 
allocation of up to $72 million on or before January 29, 2025.  The application reflects ESNMC’s 
strategy, past successful projects, potential future projects, ongoing management capacity, and 
other related ESNMC experience to enhance its qualifications to obtain a new allocation of 
NMTCs.  ESNMC staff has worked closely with ESNMC’s NMTC consultant, Rise Community 
Capital, to prepare the application. 
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II.   Environmental Review 
 
Empire State Development staff, on behalf of the ESNMC, has determined that the 

requested authorization to sign and file a CY 2024 NMTC allocation application does not 
constitute an action as defined by the New York State Environmental Quality Review Act 
(“SEQRA”) and the implementing regulations of the New York State Department of 
Environmental Conservation.  No further environmental review is required in connection with 
the authorization.   

 
III.   Requested Action 
 
 The Directors are requested to approve the authorization to sign and file a CY 2024 NMTC 
allocation application, and direct and authorize Jonevan Hornsby, as the Authorized 
Representative of ESNMC, to act in connection with the allocation application and to provide 
such additional information as may be required. 
 
Attachments 
Resolution 
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 January 22, 2025 

 
 
EMPIRE STATE NEW MARKET CORPORATION – New Markets Tax Credit Allocation Application – 
Authorization to Sign and File a Calendar Year 2024 New Market Tax Credit Allocation 
Application; and to Take Related Actions 
 

 
RESOLVED, that the Corporation is authorized to sign and file a calendar year 2024 New Market 
Tax Credit allocation application on substantially the terms and for the purposes set forth in the 
materials presented to this meeting, a copy of which is hereby ordered filed with the records of 
the Corporation, with such changes as the President or his designee(s) may deem appropriate.  
Any actions previously taken by the Corporation in furtherance of the actions authorized herein 
are hereby ratified and approved.  
 

*     *     * 
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