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MINUTES OF A SPECIAL MEETING 

OF THE AUDIT COMMITTEE 
OF 

NEW YORK CITY LAND DEVELOPMENT CORPORATION 
September 27, 2019 

 
A special meeting of the Audit Committee (the “Committee”) of New York City 

Land Development Corporation (“NYCLDC”), called at the direction of the President of 
NYCLDC, was held on Friday, September 27, 2019, at the offices of New York City 
Economic Development Corporation (“NYCEDC”) at One Liberty Plaza, in Conference 
Room 14A, New York, New York. 

 
The following members of the Audit Committee were present: 
 
Kim Bryan 
Jon Cohen 
Pedram Mahdavi 
 
Also present were Jenneh Kaikai, a Director of NYCLDC, Kim Vaccari, President 

and a Director of NYCLDC, Spencer Hobson, Executive Vice President and Treasurer 
of NYCLDC, Fred D’Ascoli, an Assistant Treasurer of NYCLDC, Amy Chan, an 
Assistant Treasurer of NYCLDC, Mark Silversmith, Secretary of NYCLDC, who served 
as secretary of the meeting, Shin Mitsugi, a Senior Vice President of NYCEDC, Sonia 
Ruocco, a Vice President of NYCEDC, Peter Ryan, a Senior Project Manager of 
NYCEDC, Sunitha Amalraj, a Senior Vice President of NYCEDC, Mikhael Abebe, an 
Associate of NYCEDC, Anne Sherman, a Senior Counsel of NYCEDC, Jaan Kangur, a 
Senior Paralegal of NYCEDC, Lou Roberts, a partner of Ernst & Young LLP (“EY”), and 
Nicole Rapport, a senior manager of EY.  The meeting was called to order at 2:13 p.m. 
 

1. Approval of the Minutes of the May 9, 2019 Meeting of the Audit 
Committee 

 
There were no questions or comments with respect to the minutes of the May 9, 

2019 Audit Committee meeting, as submitted.  A motion to approve such minutes, as 
submitted, was made, seconded and unanimously adopted. 
 

2. Financial Statements and Required Supplementary Information of 
NYCLDC for the Years Ended June 30, 2019 and 2018, with Report of the 
Independent Auditors, Financial Report Pursuant to Section 2800 of the 
Public Authorities Law (the “PAAA”) and Annual Investment Report of 
NYCLDC 

 
Mr. D’Ascoli presented the proposed audited financial statements and financial 

report of NYCLDC for FY2019, as set forth in Exhibit A hereto. 
 
It was noted by Mr. D’Ascoli that upon the Board’s approval of the financial 
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statements and financial report EY would be issuing a clean auditors opinion with 
respect to the financials.  Ms. Chan then summarized the financials. 

 
The annual investment report of NYCLDC for FY2019, as set forth in Exhibit B 

hereto, was then presented by Ms. Chan and reviewed.  It was noted that NYCLDC 
essentially had no investments. 

 
At this time, Mr. Roberts summarized EY’s review and findings with respect to 

the FY2019 financials, noted that the financials were in compliance with the GASB 
standards, and confirmed that EY would be submitting an unmodified clean opinion. 

 
A motion to recommend that the Board of Directors adopt the resolutions set 

forth in Exhibit A hereto was made, seconded and unanimously approved.  
 
A motion to recommend that the Board of Directors adopt the resolution set forth 

in Exhibit B hereto was then made, seconded and unanimously approved.  
 
 
3. Performance Measurement Report 

 
The Public Authorities Law requires NYCLDC to annually review its mission 

statement and measurements by which the performance of NYCLDC and the 
achievement of its goals may be evaluated, and on November 8, 2018 NYCLDC’s 
Board approved a mission statement and performance measure for FY2019. 
 

NYCLDC’s report with regard to the performance measure for FY2019 was 
presented by Mr. Ryan and is included in Exhibit C attached hereto. 

 
A motion to accept the performance measurement report set forth in Exhibit C 

hereto was made, seconded and unanimously approved. 
 

4. Miscellaneous 
 
Sessions with management and the auditors were not considered to be needed 

and were not held. 
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5. Adjournment  
 

There being no further business to come before the meeting, pursuant to a 
motion made, seconded and unanimously approved, the meeting of the Committee was 
adjourned at 2:20 p.m. 

 
 
 

      
Secretary 
 
 
Dated:             May 7, 2020  
New York, New York 

Mark Silversmith (May 12, 2020)
Mark Silversmith

https://nycedc.na2.documents.adobe.com/verifier?tx=CBJCHBCAABAA7II7o_f5MtdY76Fp66RjPZzXdCAfoBiV
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