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EMPIRE STATE NEW MARKET CORPORATION 
Meeting of the Directors 
Held Via Teleconference 
Empire State Development 
633 Third Avenue 
New York, New York 10017 
 
November 12, 2020 
 

 
MINUTES 

In Attendance 
 Directors:     Kevin Younis, Acting Chair  

Edwin Lee 
Holly Leicht 
Paul Tronolone  

 
ESNMC Staff:  Jonevan Hornsby, President 
  Yvonne Cooper, Acting Corporate Secretary 

Elizabeth R. Fine, General Counsel 
Elaine A. Kloss, Chief Financial Officer 
Kathleen Mize, Controller 

 
ESD Staff:   Meaghan Caltabiano, Excelsior Fellow 

Felisa Hochheiser, Director of Compliance 
Eugene Kwiatkowski, Senior Director of Budgeting 
Sankar Singh, Financial Project Manager 
Robert Jones, VP, Contract Administration 
Debbie Royce, Corporate Secretary 
Kathleen Uckert, Program Analyst – NMTC 

     
Also, Present:   The Press 
    The Public 
  
 

The meeting of the Empire State New Market Corporation (“ESNMC” or the 

“Corporation”) was called to order at approximately 10:30 a.m.  Acting Chair Younis noted for 

the record that due to public health concerns and as authorized by an Executive Order of the 

Governor, the meeting would be conducted via teleconference.   Acting Chair Younis also noted 

for the record that the Directors had received the relevant written materials in advance of the 

meeting and were free to ask questions at any time.  Further, he stated that the public had 
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been given the opportunity to comment on the meeting’s agenda items by submitting their 

written comments before 4:30 p.m. yesterday and no comments have been received.  

 

 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 at this time to ensure that the Director is recused from any discussion or vote regarding 

such item. 

 

 Hearing none, Acting Chair Younis called for a motion to approve the first item on the 

Agenda: the Minutes of the September 13, 2019 and October 25, 2019 Directors’ meetings.  He 

reminded everyone to please state their name before speaking. 

  

There being no corrections or deletions, upon motion duly made and seconded, the 

following resolution was unanimously adopted: 

 

APPROVAL OF MINUTES AND RATIFICATION OF ACTIONS TAKEN AT THE SEPTEMBER 13, 
2019 AND OCTOBER 25, 2019 MEETINGS OF THE DIRECTORS OF THE EMPIRE STATE 
NEW MARKET CORPORATION   

______________________________________________________________________________ 

 
RESOLVED, that the Minutes of the meetings of the Corporation held on September 13, 2019  
and October 25, 2019 as presented to this meeting, are hereby approved and all actions taken 
by the Directors present at such meetings as set forth in such Minutes, are hereby in all 
respects ratified and approved as actions of the Corporation. 
 

*   *   * 
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 Next, Acting Chair Younis called on Jonevan Hornsby, President of ESNMC, to present 

the next Agenda item, a request for authorization to confirm and appoint Advisory Board 

members.  

 

By way of background, Mr. Hornsby stated that ESNMC has an Advisory Board that 

ensures the accountability of ESNMC to low income communities, in compliance with New 

Markets Tax Credits (“NMTCs”) program requirements.  He advised that two Advisory Board 

members recently resigned, and the current Advisory Board consists of four individuals. 

 

Mr. Hornsby explained that the Corporation recommends Alex Castro and Robert 

Simpson be added as Advisory Board members to fill the vacant seats.  He stated that Mr. 

Castor is the CEO of PathStone Corporation, a private, not-for-profit regional community 

development and human service organization based in Rochester, New York.  He further stated 

that Mr. Castor oversees all operations in the seven states and Puerto Rico where PathStone 

provides services with 550 employees and a $80 million budget. 

 

Mr. Hornsby further explained that Mr. Simpson serves as President of the Centerstage 

Corporation for Economic Opportunity (“CenterState CEO”), based in Syracuse, New York.  He 

stated that CenterState CEO is an independent and forward-thinking economic development 

strategist and business leadership organization, and member of the chamber of commerce 

dedicated to the success of its members and prosperity of the region.  He further stated that 

through this work, Mr. Simpson is involved in several initiatives to build vibrant and sustainable 

communities. 
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Mr. Hornsby further advised that current members of the Advisory Board will continue 

to serve and advise ESNMC – Margaret Ellsworth, Ray Gillen, Shawn Hogan, and Yvonne 

Stennett.  He advised that all members are current Advisory Board members and all terms are 

extended until such member resigns or is removed by the ESNMC Board of Directors.  

 

In response to a call for questions or comments from the Directors, Director Leicht 

asked about the role of the Advisory Board.  Mr. Hornsby responded that they represent low 

income communities and meet periodically, two to four times throughout year.  He advised 

that if the Corporation receives an allocation, the Advisory Board will advise on potential 

pipeline projects and provide information based on experience in their communities.  Mr. 

Hornsby added that the Advisory Board represents low income communities and that it’s 

important that there is a voice of local low-income communities advising the Corporation on 

potential projects and providing the Corporation guidance.  

 

Director Lee asked is the Advisory Board a requirement of the NMTC program and  

Mr. Hornsby responded that the Corporation is required to have an Advisory Board with at least 

50 percent of the Advisory Board members representatives of low-income communities.  Mr. 

Hornsby noted that 100 percent of the Advisory Board represent low income communities. 

 

Noting there were no comments received from the public on this item, Acting Chair 

Younis asked if there were any further questions from the Directors.  Hearing none, upon 

motion duly made and seconded, the following resolution was unanimously adopted: 
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EMPIRE STATE NEW MARKET CORPORATION – Advisory Board - Confirmation and 
Appointment of Advisory Board Members  

 

 
RESOLVED, that in accordance with the attached materials, a copy of which is hereby ordered 
to be filed with the records of the Corporation the following individuals be, and are hereby, 
appointed to the Advisory Board, the appointments being effective from this date and until 
such individual resigns or is removed by the Board of Directors of the Empire State New Market 
Corporation: 
 

Alex Castro 
Robert Simpson;  

 
and be it further 
 
RESOLVED, that the individuals listed below are confirmed as current Advisory Board members 
and all terms of such service are extended until such member resigns or is removed by the 
Board of Directors of the Empire State New Market Corporation:  
 

Margaret Ellsworth 
Ray Gillen 

Shawn Hogan 
Yvonne Stennett; 

 
and be it further 
 
RESOLVED, that authorized Officers or their designee(s) are each hereby authorized and 
directed to approve and execute such documents and take such other actions, in the name of 
the Corporation and on its behalf, as he or she may reasonably deem necessary or appropriate 
to carry out the foregoing resolution, and all such actions heretofore taken by such Authorized 
Officer in connection with or pursuant to this resolution and any and all actions taken by listed 
individuals serving in their capacity as members of the Advisory Board are hereby ratified and 
approved. 

 
*     *     * 

 
 

Acting Chair Younis then called on Mr. Hornsby to present the next Agenda item, a 

request for authorization to perform certain acts in connection with the dissolution of 

Subsidiary CDEs. 
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Mr. Hornsby explained that the Corporation was certified by the Community 

Development Financial Institutions (CDFI) Fund as a qualified Community Development entity 

and has entered into two allocation agreements with the CDFI Fund in connection with the 

allocations of New Market Tax Credits. He stated that the Corporation caused the formation of 

the Subsidiary CDEs for the purpose of receiving sub-allocations 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. 

He advised that the Corporation serves as the managing member of the Subsidiary CDEs. 

 

Mr. Hornsby further stated that in September 2011, GS Agro-Farma NMTC Investment 

Fund, LLC, a Delaware limited liability company made an equity investment in CDE I. CDE I then 

used the proceeds of such equity investment to make certain loans in the aggregate amount of 

$17,460,000 (the “Chobani QLICI Loans”) to Chobani, LLC  to finance the acquisition of 

production manufacturing equipment and other facilities in connection with the expansion and 

upgrade of Chobani’s manufacturing operations and facility located in New Berlin, New York. 

 

Next, Mr. Hornsby explained that following the end of the seven-year NMTC compliance 

period with respect to the Chobani NMTC Transaction, the following transactions occurred on 

September 27, 2018: (i) CDE I redeemed the Chobani Investment Fund’s 99.99% membership 

interest in CDE I in exchange for an assignment of the Chobani Loan Documents (the “CDE I 

Redemption”), and (ii) immediately thereafter, GSGroup NMTC Investor LLC, a Delaware limited 

liability company, transferred its 100% membership interest in the Chobani Investment Fund to 

Chobani. 
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Mr. Hornsby continued to explain that in September 2012, Building 128 NMTC 

Investment LLC, made an equity investment in CDE II.  He further noted that CDE II used the 

proceeds of such equity investment to make certain loans in the aggregate amount of 

$11,640,000 to GMC Landlord LLC to finance the redevelopment of Buildings 128, 123 and 128 

Brooklyn Navy Yard (BNY), known as the Building 128 Complex with 215,000 square feet of 

commercial rental space in Brooklyn, New York. 

 

Mr. Hornsby further explained that following the end of the seven-year compliance 

period, with respect to BNY NMTC Transaction, the following transactions occurred on 

November 12, 2019: (i) CDE II redeemed the BNY Investment Fund’s 99.99% membership 

interest in CDE II in exchange for an assignment of the BNY Loan Documents (the “CDE II 

Redemption,” and together with the CDE I Redemption, the “Redemptions”), and (ii) shortly 

thereafter, GSB NMTC Investor LLC, transferred its 100% membership interest in the BNY 

Investment Fund to BNY Borrower or an affiliate thereof. 

 

Mr. Hornsby explained that because the Subsidiary CDEs have wound up the NMTC 

Transactions, paid their liabilities, and liquidated and distributed their remaining assets, the 

Directors are being asked to authorize the Corporation, as sole member of the Subsidiary CDEs 

following the Redemptions, to dissolve the Subsidiary CDEs. 

 
Noting that no comments were received from the public regarding this item, Acting 

Chair Younis asked if there were any questions from the Directors.  Hearing none, upon motion 

duly made and seconded, the following resolution was unanimously adopted: 
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EMPIRE STATE NEW MARKET CORPORATION – Dissolution of ESNMC Subsidiary CDE I, 
LLC (“CDE I”) and ESNMC Subsidiary CDE II, LLC (“CDE II,” and together with CDE I, the 
“Subsidiary CDEs”) – Authorization to Perform Certain Acts in Connection with the 
Dissolution of the Subsidiary CDEs and to Take All Related Actions 

______________________________________________________________________________ 
 

RESOLVED, that on the basis of the materials presented to this meeting, copies of which are 
hereby ordered filed with the records of the Corporation, relating to the dissolution of the 
Subsidiary CDEs, which Subsidiary CDEs have no remaining assets or liabilities, including, 
without limitation, any contingent, conditional or unmatured liabilities, and based on facts 
known to the Corporation, no liabilities that are likely to arise or to become known to the 
Corporation after the date hereof, the board of directors (i) deems it in the best interest of the 
Corporation to dissolve, wind up and terminate the existence of the Subsidiary CDEs in 
accordance with the New York Limited Liability Company Law, N.Y. Ltd. Liab. Co. Law §§ 701 et 
seq. (the “NMTC CDE Dissolutions”) and (ii) approves such NMTC CDE Dissolutions; and it is 
further  
 
RESOLVED, that the Corporation President and his designees (each a “Principal Officer”), each 
being an authorized representative of the Corporation and the Subsidiary CDEs, 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 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 Subsidiary CDEs) of all such agreements, documents and instruments, and the performance 
by the Corporation (for itself or as managing member of the Subsidiary CDEs) thereunder, as he 
or she shall determine, in their exclusive and reasonable judgment, to be necessary, 
appropriate or advisable for the NMTC CDE Dissolutions (the “Transaction Documents”), and (ii) 
the consummation of the transactions contemplated hereby and the performance by the 
Corporation (for itself or as managing member of the Subsidiary CDEs) as required hereunder, 
as he or she shall determine, in his or 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 Principal 
Officer 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 Subsidiary 
CDEs), approved in all respects by the directors of the Corporation; and it is further; 
 
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 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 called on Jonevan Hornsby to present the final Agenda item, a 

request for authorization to sign and file a 2020 New Market Tax Credit allocation application. 

 
By way of background, Mr. Hornsby explained that the Corporation was incorporated in 

2004 for the purpose of applying for an allocation of New Markets Tax Credits (“NMTCs”) from 

the CDFI Fund of the U.S. Department of Treasury.   

 
Mr. Hornby further stated that ESNMC received its first allocation of NMTCs in 2009 in 

the amount of $30 million and its initial allocation was deployed into NMTC projects for 

Chobani (formerly known as Agro-Farma) and the Brooklyn Navy Yard Development 

Corporation.  He explained that in 2016, ESNMC received a second allocation in the amount of 

$55 million.  ESNMC used that entire allocation in connection with the National Comedy Center, 

SUNY Broome Culinary Arts Center, Hornell Medical Center, Boys and Girls Club of Schenectady, 

37 Chandler Street, Thin Man Brewery, Currier Plastics, the Chautauqua Center, and ALDI NMTC 

projects.  He noted that ESNMC continues to service the closed transactions. 

 

Mr. Hornsby stated that ESNMC intends to apply for a new third allocation of NMTCs 

and submit its application to the CDFI Fund requesting a 2020 round allocation of up to $80 

million on or before November 16, 2020.  He explained the application reflects ESNMC’s 

strategy of 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.  He further stated that the ESNMC staff worked closely with ESNMC’s NMTC 

consultant, Rise Community Capital, to prepare the application.  He noted that ESNMC received 
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approval from its Advisory Board on October 28, 2020, to move forward with the NMTC 

application based on the strategy and preliminary pipeline projects. 

 

Noting that no comments were received from the pubic on this item, Acting Chair 

Younis asked if there were any questions from the Directors.  Hearing none, upon motion duly 

made and seconded, the following resolution was unanimously adopted: 

 
EMPIRE STATE NEW MARKET CORPORATION – New Markets Tax Credit Allocation 
Application – Authorization to Sign and File a 2020 New Market Tax Credit Allocation 
Application; and to Take Related Actions 

______________________________________________________________________________ 
 

RESOLVED, that the Corporation is authorized to sign and file a 2020 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.  

 

*     *     * 
 
 
 

There being no further business, the meeting was adjourned.  

 
  Respectfully submitted, 

 

  Yvonne M. Cooper 
Acting Corporate Secretary 



Item l. B. 










