
 

NYC Neighborhood Capital Corporation 

Minutes of the Meeting of the Governing Board  

November 28, 2017 

 

A meeting of the Governing Board (the “Governing Board” or “Board”) of NYC 
Neighborhood Capital Corporation (“NYCNCC”) was held on November 28, 2017 at 4:00pm at 
the New York City Economic Development Corporation (“NYCEDC”), 110 William Street, 
Conference Room 5B, New York, NY 10038. 

The following directors were present:  

Kate Van Tassel 
Vice President, NYCEDC 

Tenzing Chadotsang 
Vice President, NYCEDC 

Sara Tranter 
Senior Vice President, NYCEDC  

Elizabeth Verostek 
Senior Vice President, NYCEDC 

Gbenga Dawodu 
Vice President, NYCEDC 

 

The following directors were not present: 

James Patchett, Chairperson 
President, NYCEDC 

James Katz 
Chief of Staff, NYCEDC 

Jervonne Singletary 
Assistant Vice President, NYCEDC 

Nathan Bliss 
Senior Vice President, NYCEDC 

 

Also present were the following NYCEDC staff members and interns: 

Mac Thayer 
Assistant Vice President, NYCEDC  

Lily Berticevich  
Project Manager, NYCEDC 

 



 

Also present were the following individuals via phone:  

Ashley Dills 
Senior Vice President, United Fund Advisors 

 
Mr. Thayer, Deputy Executive Director of NYCNCC, convened the meeting of the Board 

of NYCNCC at 4:00 p.m., at which time a quorum was present.  

1. Adoption of the Minutes of the October 2, 2017 Board of Directors Meeting 

It was noted that the October 2, 2017 minutes required a few edits before the Board 
could approve them.  

2. La Central 

Mr. Thayer described the La Central project, a community retail facility in the Bronx. The 
community retail facility will be located on the ground floor of the La Central affordable housing 
development with a YMCA and community meeting space. The NMTC project will feature 
32,023 square feet of community retail space that will house three tenants, one of which will be 
BronxNet, a local TV Studio that provides internship and training opportunities for local youth in 
the TV and media industries. At NYCNCC’s request, the project has committed to tenanting the 
entire retail space with Locally‐Based Enterprises, Minority and Women Owned Business 
Enterprises, Community Based Organizations and/or Disadvantaged Businesses. The project 
anticipates meeting HPD and HDC’s December 2017 closing deadline and beginning 
construction soon. The project has strong sources and uses, and the project partners have a 
strong track record. La Central has received statements and letters of support from numerous 
local organizations and officials. NYCNCC strategy calls for supporting multiple project types in 
varied locations, and this project suits that strategy. It is a $22.5 million project requesting $7 
million of NYCNCC’s New Markets Tax Credit (“NMTC”) allocation. The Advisory Board had 
unanimously voted to recommend the project to the Governing Board. The NYCNCC 
Investment Committee was not able to convene to discuss the project before the Governing 
Board meeting, though Mr. Thayer had met with Ms. Verostek and there had been some group 
discussion via email. 

Ms. Tranter asked if the terms with the YMCA were finalized, and explained that she was 
concerned that the YMCA may not be completely committed to the project unless they already 
provided specific assurances. Mr. Thayer emphasized that the YMCA had been involved with 
the project’s planning for years, and noted that he would follow up with additional information. 

Mr. Dawodu asked what the plan was for BronxNet’s lease rates after their initial 10-year 
lease with nominal rent. Mr. Thayer said he would follow up with additional information.  

Ms. Tranter asked if the affordable rents for housing tenants met the needs of the 
neighborhood. Ms. Van Tassel noted that HPD strongly supports the project.  

Ms. Van Tassel asked if the project costs the Board was reviewing were specifically for 
the NMTC condo portion of the project, and Mr. Thayer explained that they were. He also 
shared that La Central was still determining exactly how much NMTC they would be requesting 
from NYCNCC, determined in part by their need to more clearly define which project costs were 
eligible under the NMTC program. La Central might request a $5MM allocation, rather than a 
$7MM. Mr. Dawodu asked whether it was strategic or not for NCC to be left with $2MM of 



 

allocation and Mr. Thayer explained a few scenarios in which we would reasonably be able to 
deploy $2MM. 

Ms. Van Tassel asked who was managing the affordable housing piece of the project. 
Mr. Thayer explained that HPD and HDC were very involved with the financing and well-
respected NYC affordable housing developers and organizations were be involved with the 
construction and operations.  

Ms. Verostek asked what would motivate us to provide NMTC without knowing the future 
retail tenants, and was concerned that the retail space could remain empty. Mr. Thayer 
explained that, with our involvement, La Central would promise to tenant the entire retail space 
with Locally‐Based Enterprises, Minority and Women Owned Business Enterprises, Community 
Based Organizations and/or Disadvantaged Businesses. Also, La Central had secured a broker 
with an expertise in that particular market who had already begun marketing the spaces. A 
grocery store and a restaurant are likely tenants, based on La Central’s research about 
community needs. Ms. Tranter gave examples of other retail projects whose spaces remained 
unleased after construction completion, and mentioned potential challenges for lease-up when 
business types were limited. Ms. Verostek wondered about whether the unselected tenants 
would be paying the premium for BronxNet’s low rent.  

Mr. Thayer requested a motion to approve a $7MM NMTC allocation for La Central, 
noting the time sensitivity for Board approval for the project because of the HPD and HDC 
December closing timeline. Ms. Van Tassel noted that the project is in a great location and that 
the developers are very experienced, but also said that it would be helpful to have a clearer 
understanding about the current commitments from the YMCA and other likely tenants. Mr. 
Dawodu agreed that the Board was not concerned about the developers’ capabilities, and rather 
needed more details about the project’s plans to be able to vote.  

Ms. Berticevich said that she and Mr. Thayer would get more details from the project 
about the YMCA’s current commitment, whether there were any LOIs secured from other project 
tenants, and what the plan was for BronxNet’s rents after the 10-year low-rent period and would 
share the additional information with the Board as soon as possible.  

3. Other Matters 

Mr. Thayer moved on to general NMTC updates, explaining that the CDFI Fund’s 2018 
NMTC award allocation was expected to be announced in Q1 of 2018, and that the fate of the 
NMTC program after the 2018 allocation round was still to be determined by the new federal tax 
bill.  

Mr. Thayer also noted that NYCNCC Officer appointments were under discussion since 
Jeff Lee’s departure from NYCEDC. 

4. Adjournment  

There being no further business to come before the Board of Directors at the meeting, 
pursuant to a motion made, seconded and unanimously approved, the meeting of the Board of 
Directors was adjourned at 5:00 p.m.  




