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EMPIRE STATE NEW MARKET CORPORATION 
Meeting of the Directors 
Held at the Offices of  
Empire State Development 
655 Third Avenue 
6th Floor Conference Room B 
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 
 
 
December 19, 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 
  Brendan Healy – Vice President 

Jonevan Hornsby – President 
 
 
ESD Staff:   Joshua Bloodworth, General Counsel 

Tiffany Bowie – Director, Subsidiary Finance 
    Anthony Dalessio – Deputy, CFO & Controller 

Eugene Kwiatkowski – Sr. Director of Budgeting 
Ray Orlando – Chief Financial Officer 
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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 12:00 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 on Jonevan Hornsby, President of the Empire State New 

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

of the proposed General Project Plan as it relates to the Central Association for the Blind and 

Visually Impaired (“CABVI”) project for the Directors’ consideration. 

 

Mr. Hornsby explained that Empire State New Market Corporation is requesting an 

allocation of up to $10 million in Federal New Markets Tax Credits for the purpose of enabling 
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the subsidiary community development entity to make loans to the borrower and then finance 

the renovation of CABVI’s 72,000 square-foot headquarters facility located in Utica and a 

70,000 square-foot facility in Syracuse. 

 

Mr. Hornsby noted that the Directors were also being asked to delegate authority to the 

President of ESNMC and his designee to take all actions with respect to such allocations of New 

Markets Tax Credits (“NMTC”). 

 

Mr. Hornsby explained that CABVI is a non-profit organization that serves people who 

are blind and visually impaired, assisting them in achieving their highest level of independence 

through a series of diverse services.  Its business model mirrors a social enterprise by training 

and employing people who face barriers to employment, which include manufacturing and 

technical support, and utilizing the income generated to provide free or low-cost, vision and 

health services. 

 

Mr. Hornsby further explained that CABVI has contracts with federal and state 

government agencies and private companies to create meaningful employment opportunities 

for individuals who are legally blind or visually impaired.  CABVI has a workforce that is over 50 

percent blind or visually impaired and work side-by-side with its sighted peers. 

 

Mr. Hornsby explained that the social enterprise aspect of CABVI’s program consists of 

two distinct businesses, manufacturing and packaging with disposable gloves at its largest 

production line providing products to the Department of Homeland Security, New York State 
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hospital, fire and police departments and a call center that provides 24/7 support to a variety of 

companies and organizations, including the State of New York Medical Center. 

 

Mr. Hornsby explained that ESNMC will provide up to $10 million in a NMTC allocation 

to finance the expansion and improvement of CABVI’s headquarters in Utica, which will support 

the expansion of its tenant, Madison Oneida Board of Cooperative Educational Services 

(“BOCES”), and CABVI’s Syracuse facility. 

 

Mr. Hornsby further explained that the renovations to the Utica headquarters facility 

will include the addition of new manufacturing and packaging lines to support technically 

advanced job opportunities, improve the call center, and the improve the space for BOCES to 

support more jobs and increase client services and the installation of a 350-panel solar array.  

The improvements to the Syracuse facility will include the reconfiguration of production space, 

a new clean room to support the assembly of higher value products for tech companies, the 

expansion and equipment for a dedicated vision services center to increase the number of 

clients being helped, and an updated call center to support more jobs. 

 

Mr. Hornsby noted that the proposed financing is recommended for multiple reasons. 

The investment is consistent with the ESNMC strategy proposed to the Community 

Development Financial Institutions (“CDFI”) Fund. ESNMC’s strategy for the 2023 allocation is to 

invest in transactions that create quality jobs by growing the manufacturing base; revitalize 

downtowns in small rural towns; and increase access to essential goods and services, especially 

in communities of color. 
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Mr. Hornsby noted that in addition to meeting the requirements of ESNMC’s business 

strategy, the investment allows ESNMC to deploy 20 percent of its 2023 NMTC allocation and 

be eligible to apply for a 2024 NMTC award. 

 

Mr. Hornsby further noted that between CABVI and BOCES, the project is expected to 

retain 189 jobs and create 61 jobs. 

 

Mr. Hornsby noted that this project is part of Utica’s Downtown Revitalization Initiative 

and the Mayor extended the boundary to include the Utica facility and allow $500,000 to be 

used for the reconfiguration of the street to make it safer to travel and for CABVI employees 

who are blind and visually impaired. 

 

The Acting Chair then called for any further questions or comments from the Directors.  

Director Lee asked if the environmental enhancements will be a bonus for a project that may 

meet certain need certifications. 

 

Mr. Hornsby stated that there are no specific metrics outlined that need to be met, but 

that it is part of the strategy for the CDFI Fund to invest in environmentally sustainable projects 

that have environmentally sustainable outcomes. 
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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 – Utica and Syracuse (Central and Mohawk 
Valley Regions – Oneida and Onondaga Counties) – New Markets Tax Credit Sub-
Allocation to provide financing for the renovation of CABVI’s headquarters in Utica, NY 
and improvements to CABVI’s facility in Syracuse, NY – 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 Section 
45D of 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 an allocation 
of NMTCs under Section 45D of the Code in the amount of $50,000,000 in the calendar year 
2023 allocation round (the “Allocation"); 
 
WHEREAS, the Corporation desires to sub-allocate to ESNMC Subsidiary CDE XVII, LLC, a New 
York limited liability company, or another subsidiary CDE of the Corporation (the “Subsidiary 
CDE"), up to $10,000,000 in NMTC authority from the Corporation's Allocation (the "Sub-
Allocation") in connection with the proposed investment to a newly formed supporting 
organization of the Central Association for the Blind, Inc., d/b/a Central Association for the 
Blind and Visually Impaired (“CABVI”) to finance the renovation of CABVI’s headquarters site in 
Utica, NY and improvements to CABVI’s facility in Syracuse, NY (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, 
with such changes as the President of the Corporation or his designee(s) may deem 
appropriate, and be it further 
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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. 
 

*     *    * 
 

Chair Younis then called on Mr. Hornsby to present the last item on the Agenda for the 

Directors consideration. 

 

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

up to $10 million in federal NMTC’s to enable the subsidiary community development entity to 

make loans to the borrower to finance the construction of EHS, Inc.’s (“EHS”) 36,000 square-

foot new healthcare center in Buffalo and to delegate authority to the President of ESNMC and 

his designees to take any and all actions with respect to such allocation of NMTC’s. 

 

Mr. Hornsby explained that EHS is a federally-qualified health center lookalike that does 
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not receive federal funding that was founded by a group of volunteers in 1983 to address the 

HIV/AIDS crisis in Western New York.  As medical breakthroughs were made for HIV and other 

STI’s and STD’s were made, the organization expanded its range of services beyond HIV care to 

meet the additional healthcare needs of the community. 

 

Mr. Hornsby noted that Community Access Services(“CAS”), an affiliate of EHS, has 

provided quality healthcare and supportive services to underserved communities in Buffalo and 

across Erie County since 2003 and is also committed to addressing food insecurity for its clients 

and the community surrounding its location as a partner FeedMore WNY, which is a food bank 

and Meals on Wheels for Western New York, that provides food pantry services to anyone 

eligible. 

 

Mr. Hornsby noted that CAS currently serves 375 individuals per year and this project 

will enable ESNMC to provide up to $10 million in NMTC allocation to finance the construction 

of the new 36,000 square-foot Kensington Bailey Health Center, which will allow EHS and CAS 

to collectively provide more space and capabilities to welcome additional patients. 

 

Mr. Hornsby noted that this investment is consistent with ESNMC’s strategy proposed to 

the CDFI Fund, as it fits well with the strategy to provide critical health services to its medically 

underserved population, and it will create and retain 55 permanent full-time quality jobs. 

 

 

Mr. Hornsby further noted that the project targets spending $2.8 million with minority 
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contractors, with EHS and CAS serving a significant amount of the minority population in the 

community. 

 

Lastly, Mr. Hornsby noted that ESD is providing a RESTORE New York grant in the 

amount of $1 million and has strong support from the Mayor and local, county and state official 

and stakeholders. 

 

Ms. Hornsby noted that the health center will serve approximately 6,400 patients with 

an estimated 64 percent being low-income people and will provide an array of services. 

 

Following the full presentation, Chair Younis called for questions or comments from the 

Directors.  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 – Buffalo (Western New York Region – Erie 
County) – New Markets Tax Credit Sub-Allocation to Provide Financing for the 
Construction of Evergreen Health’s New Health 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 Section 
45D of 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 an allocation 
of NMTCs under Section 45D of the Code in the amount of $50,000,000 in the calendar year 
2023 allocation round (the “Allocation"); 
 
WHEREAS, the Corporation desires to sub-allocate to ESNMC Subsidiary CDE XVIII, LLC, a New 
York limited liability company, or another subsidiary CDE of the Corporation (the “Subsidiary 
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CDE"), up to $10,000,000 in NMTC authority from the Corporation's Allocation (the "Sub-
Allocation") in connection with the proposed investment to Evergreen Health Foundation to 
finance the construction of a new 36,000 SF health center in Buffalo, NY (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, 
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 1:15 p.m. 
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  Respectfully submitted, 

 

  Yvonne M. Cooper 
Acting Corporate Secretary 



Item l. B. 



 

 

 
FOR CONSIDERATION 
March 19, 2025 
 
TO:     The Directors 
 
FROM:     Jonevan C. Hornsby 
 
SUBJECT:  Empire State New Market Corporation 
 FY 2025-26 Operating Budget  
 
REQUEST FOR:  Approval of the Corporation’s Operating Budget for the Fiscal Year (“FY”) 2025-

26 (April 1, 2025 – March 31, 2026) 
_____________________________________________________________________________________ 

 
I.   Summary 
 

New York State Finance Law requires that prior to the commencement on April 1 of each new 
fiscal year, the Directors of Empire State New Market Corporation (“ESNMC” or the “Corporation”) adopt 
an annual operating budget.  Approval is hereby requested for the proposed FY2025-26 Operating Budget 
(April 1, 2025 – March 31, 2026). 
 
II.   Background 
 

ESNMC was incorporated in 2004 for the purpose of applying for an allocation of federal New 
Markets Tax Credits (“NMTCs”) from the Department of Treasury’s Community Development Financial 
Institutions (“CDFI”) Fund.  ESNMC has received five allocations of NMTCs from the CDFI Fund to date 
totaling $230 million, including consecutive awards in the 2021, 2022, and 2023 rounds, amounting to $45 
million, $50 million, and $50 million, respectively.  ESNMC is deploying the allocations consistent with the 
related NMTC applications and allocation agreements with the CDFI Fund.  In January 2025, ESNMC 
submitted an NMTC allocation application requesting a new $72 million allocation; ESNMC is currently 
awaiting notification from the CDFI Fund.  ESNMC continues to service its closed transactions and expects 
to deploy its current NMTC allocations during the 2025 and 2026 calendar years.  The ESNMC board of 
directors is thus presented with the following proposed Operating Budget for Fiscal Year 2025-26.  
(ESNMC’s 2025-26 fiscal year coincides with that of its parent, the New York State Urban Development 
Corporation d/b/a Empire State Development (“ESD”), so both fiscal years start on April 1 and end on 
March 31.)   

 
ESNMC revenues come from fees charged on transactions.  In FY2023-24, ESNMC revenue was 

approximately $2.2 million.  In FY2024-25, ESNMC revenue is projected to be approximately $2.3 million.  
And in FY2025-26, revenue is projected to be approximately $2.7 million (assuming 20% of its $45 million 
2021 allocation, 50% of its $50 million 2022 allocation, and 50% of its $50 million 2023 allocation are 
deployed) primarily from fees from newly closed transactions.  If ESNMC receives a new NMTC allocation, 
then FY2025-26 revenue will likely be even higher.  In addition to the expenses funded by fees ESNMC 
receives from transactions, ESNMC incurs certain transaction-specific consulting expenses that are paid 
by borrowers directly from transaction closing proceeds; such expenses (and the reimbursements 
associated therewith) have been excluded from this budget.  However, these transaction-specific 
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consulting expenses have been factored into the maximum contract amounts for the relevant legal, 
accounting, and consulting contracts. 

 
III.  Budget Synopsis 

 
The proposed FY2025-26 Operating Budget reflects $1,092,932 of expenses.  $426,000 of those 

expenses is projected for personal services; $500,000 is projected as fees to ESNMC’s consultant, Rise 
Community Capital, for preparation of a 2025 NMTC allocation application and assistance with allocation 
deployment, and $150,000 is projected for legal and accounting services associated with closed NMTC 
transactions.  The remaining $16,932 is projected for insurance and other non-personal services. The 
expenses will consist primarily of payments for the following:  

 

• Consulting Fees (45.7%) 

• Personal Services (39.0%) 

• Legal / Accounting Fees (13.7%) 

• Insurance and Other Expenses (1.6%) 
 
IV. Environmental Review 
 
 Approval of the Corporation’s Operating Budget for FY2025-26 constitutes a Type II action as 
defined by the New York State Environmental Quality Review Act (“SEQRA”) and the implementing 
regulations for the New York State Department of Environmental Conservation.  No further environmental 
review is required in connection with this request. 
 
V.   Non-Discrimination and Contractor & Supplier Diversity 
 

Pursuant to New York State Executive Law Articles 15-A and Article 3 of New York State Veterans’ 
Services Law, ESD recognizes its obligation under the law to promote opportunities for maximum feasible 
participation of certified minority and women-owned business enterprises (MWBEs) and service-disabled 
veteran-owned businesses (SDVOBs) in the performance of ESD projects.  Specific goals related to the 
total value of ESD’s funding will be established on a per-contract basis. 
 
VI.   Requested Action 
 
 The Directors are requested to approve the attached proposed ESNMC budget for FY2025-26. 
 
VII.   Attachments 

Resolution 
Fiscal Year 2025-26 Proposed Operating Budget 
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        March 19, 2025 
 
 
EMPIRE STATE NEW MARKET CORPORATION – Empire State New Markets – FY 2025-26 Operating 
Budget – Approval of Fiscal Year 2025-26 Operating Budget 
 

 
RESOLVED, that the Corporation hereby adopts the proposed Fiscal Year 2025-26 budget 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.  
 

*   *   *



 

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