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WHAT WE DO
New York City Economic 
Deve lopment  Corpora t ion 
(NYCEDC), a nonprofit organization 
operating under contract with the 
City of New York, is the City’s primary 
engine for economic development, 
encouraging economic growth 
throughout the five boroughs by 
strengthening the City’s globally 
competitive position and facilitating 
investments that build capacity, 
create jobs, generate economic 
opportunity and improve quality of 
life for all New Yorkers.  NYCEDC 
invests in major infrastructure 
upgrades, capital projects and real 
estate development; manages City-
owned properties; and works to 
enhance the City’s major business 
sectors. NYCEDC addresses 
challenges faced by legacy and 
emerging industries through 
analysis of current economic trends, 
development of strategies and 
solutions, and implementation of 
programs that help businesses start, 
grow and thrive. Through the New 
York City Industrial Development 
Agency (NYCIDA) and Build New 
York City Resource Corporation 
(Build NYC), NYCEDC helps 
eligible businesses meet financing 
needs for property acquisition, 
new equipment, renovation and 
working capital through low-cost 
tax-exempt bonds and exemptions 
and abatements of selected City and 
State taxes, in order to create and 
retain jobs.

FOCUS ON EQUITY
NYCEDC fosters inclusive economic development across all five boroughs by 
investing in the foundations of growth, advancing quality jobs across sectors, and 
ensuring access to opportunity for all New Yorkers. Through large investments in 
community facilities, parks, streetscape improvements, infrastructure, resiliency 
upgrades and affordable housing, NYCEDC creates dynamic and accessible 
neighborhoods across the City. 

NYCEDC connects employers to communities through economic development 
projects  which create high quality employment opportunities for residents of 
diverse backgrounds and skill levels. As part of its commitment to Minority, 
Women, and Disadvantaged-owned Business Enterprises (M/W/DBEs), NYCEDC’s 
Blueprint to Success program offers workshops and individualized assistance to 
provide M/W/DBE firms with the skills to grow and to qualify as contractors on 
NYCEDC projects.  In addition, NYCEDC’s HireNYC Program provides job access to 
low-income residents by connecting communities to the permanent jobs created 
by City development projects. 

To promote quality jobs across sectors, NYCEDC has developed sector-
based strategies in traditional and emerging industries.  A strong network of 
incubators provides low-cost workspace for entrepreneurs in industries including 
manufacturing, food production, bioscience, clean tech, and digital technology. 
These types of spaces are growing throughout the City serving a variety of 
populations. 

OUR SERVICES AND GOALS
SERVICE 1 Develop and build physical assets and infrastructure in all 

five boroughs.

Goal 1a Support industry growth by improving the connectivity and livability 
of neighborhoods and investing in infrastructure and area-wide 
redevelopment.

SERVICE 2 Manage, maintain and enhance City assets to attract 
businesses.

Goal 2a Leverage City assets to support business growth and strengthen 
communities’ economic vitality.

SERVICE 3 Provide resources to targeted industries and businesses.

Goal 3a Grow and diversify the City’s economy by enhancing the 
competitiveness of industries and businesses.

Goal 3b Facilitate private sector investments and make City investments 
where necessary to support business growth and secure a positive 
return to the City.

SERVICE 4 Leverage City investments to support inclusive economic 
development.

Goal 4a Create economic opportunity for New Yorkers through real estate 
development.
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HOW WE PERFORMED IN FISCAL 2015
SERVICE 1 Develop and build physical assets and infrastructure in all five boroughs.

Goal 1a Support industry growth by improving the connectivity and livability of neighborhoods and investing in 
infrastructure and area-wide redevelopment.

NYCEDC closed on nine real estate transactions in Fiscal 2015, generating $2 billion in new private investment from land 
sales and ground leases. A project of particular note is the East 73rd Street development on Manhattan’s Upper East Side, 
which closed in March 2015. This transaction will yield $1.2 billion in total private investment and is estimated to create 
3,000 construction jobs and 830 permanent jobs and will support the growth of the healthcare and life sciences industries. 
Plans for the East 73rd Street site include the development of a 500,000 square foot ambulatory cancer care facility for 
Memorial Sloan Kettering (MSK) and a 300,000 square foot nursing school for The City University of New York /Hunter 
College. Once completed, the complex will house a state-of-the-art outpatient cancer center as well as cutting edge research 
and classroom facilities for Hunter College’s science, nursing, and health professions programs.

Also in March 2015, NYCEDC closed on the sale of the Rockaway Courthouse, a historic building in Queens that sat vacant 
for more than three decades. The building was sold to an affiliate of the Harmony Group, a development company with 
extensive experience in leveraging private funds to reactivate historic assets throughout New York State. Harmony plans 
on rehabilitating the 30,000 square foot building to include a combination of community- and commercial-related uses. 
The project is estimated to create 45 permanent jobs and 64 construction jobs. 

Capital expenditures during Fiscal 2015 exceeded $244 million.  Completed projects this past fiscal year include Section 3 of 
the High Line, which now offers uninterrupted pedestrian access from Gansevoort Street to West 34th Street.  Additionally, 
phases 1 and 2 of the Rockaway Boardwalk were opened to the public for the 2015 beach season, with the remaining 
phases scheduled for completion by 2017.  Tunneling for the NY Harbor Siphon was completed, which represents a major 
milestone for the project. The next phase, the installation and activation of all major water lines, will provide continued 
redundancy in water service between Staten Island and Brooklyn.   

NYCEDC also made significant progress on several key affordable housing initiatives.  At Hunter’s Point South, the 
infrastructure and waterfront park design for Phase 2 is nearing completion and construction is anticipated to start shortly.  
Design and construction of multiple phases of the Stapleton development on Staten Island are ongoing, and design work 
for housing infrastructure on Coney Island is well underway.   

Now in its fourth year of service, the East River ferry has reached a mature level of ridership, averaging over 113,000 monthly 
passengers, with expected future annual growth between four and six percent. Building on this success, in February 2015, 
the City announced a plan to expand ferry service citywide, outlining a network that will knit together existing East River 
routes with new landings and services across New York City. The first three routes of this expanded service will launch in 
2017, with two more launching in 2018 after a $55 million capital commitment from the City for infrastructure upgrades. 
The phased approach is designed to connect residents in otherwise isolated neighborhoods to central job hubs across the 
five boroughs by significantly expanding a resilient and equitable transportation system.

 Critical Indicator     “NA” - means Not Available in this report      shows desired direction

 
 

Performance Indicators Actual Target

FY11 FY12 FY13 FY14 FY15 FY15 FY16
Desired 

Direction 5yr Trend

Projected new private investment related to sale/long-term 
lease of City-owned property ($000,000) $63.0 $432.3 $331.2 $6,020.5 $2,003.3 $425.0 $534.0 Up Up

Capital expenditures ($000,000) (excludes asset management and 
funding agreements) NA NA $365.0 $296.3 $244.5 * * Neutral NA

Graffiti sites cleaned 17,210 13,367 10,727 7,909 10,295 * * Neutral Down

Square feet of graffiti removed (000) 5,912 4,242 4,078 4,325 5,913 * * Neutral Neutral

East River ferry - Average monthly ridership 85,438 92,026 101,579 107,494 113,366 * * Up Up
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SERVICE 2 Manage, maintain and enhance City assets to attract businesses.

Goal 2a Leverage City assets to support business growth and strengthen communities’ economic vitality.

NYCEDC increased its portfolio of actively managed assets, leasing 520,000 square feet at 370 Jay Street to New York 
University for their new Center for Urban Science and Progress program and leasing approximately 126,000 square feet at 
Seaside Park for the Coney Island Amphitheater project. In addition, NYCEDC regained possession of certain assets at Bush 
Terminal and South Brooklyn Marine Terminal.  NYCEDC invested $67.2 million in capital funding on asset management 
projects.  These projects include early work on the demolition of Bush Building 45 in connection with the Tully grease 
recycling project as well as construction work on the renovation of the Annex Building at the Brooklyn Army Terminal.

 Critical Indicator     “NA” - means Not Available in this report      shows desired direction

SERVICE 3 Provide resources to targeted industries and businesses.

Goal 3a Grow and diversify the City’s economy by enhancing the competitiveness of industries and businesses.

In Fiscal 2015 the Center for Economic Transformation (CET) served nearly 1,400 businesses through dozens of programs 
designed to support established and emerging innovation industries in New York City. Notable accomplishments during 
the reporting period include the launch of Best for NYC, a program to provide tools and services to inspire and equip 
businesses to measure and improve their workplace practices.  Best for NYC is slated to enroll 500 businesses by the end 
of Calendar 2015.  CET also created a $150 million Life Sciences Fund, which will support the launch of new life sciences 
ventures in partnerships with industry leaders, academic medical centers, and venture capital firms.  In Fiscal 2015 CET’s Pilot 
Health Tech NYC participants raised more than $8 million. And finally, CET’s Resiliency Innovations for a Stronger Economy 
program (RISE : NYC) awarded 11 resiliency companies a total of $30 million in federal grant funding to implement their 
technologies at the sites of more than 10,000 small businesses affected by Superstorm Sandy.

 Critical Indicator     “NA” - means Not Available in this report      shows desired direction

 

Performance Indicators Actual Target

FY11 FY12 FY13 FY14 FY15 FY15 FY16
Desired 

Direction 5yr Trend

Capital expenditures on asset management ($000,000) NA NA $11.5 $46.4 $67.2 * * Neutral NA

Occupancy rate of NYCEDC-managed property (%) 91.7% 95.0% 95.7% 97.3% 93.3% 95.0% 95.0% Up Neutral

Portfolio revenue generated ($000,000) NA NA $180.3 $199.4 $192.4 * * Up NA

Square footage of assets actively managed by NYCEDC (000) 57,274.0 65,570.3 65,537.1 66,394.3 67,266.8 * * Neutral Up

Outstanding violations at beginning of the period NA NA 55 35 25 * * Down NA

Outstanding violations closed during the period NA NA 19 23 22 * * Up NA

Performance Indicators Actual Target

FY11 FY12 FY13 FY14 FY15 FY15 FY16
Desired 

Direction 5yr Trend

Businesses serviced by industry-focused programmatic initia-
tives NA NA 1,070 1,290 1,366   Up NA

Private sector jobs in innovation industries (%) NA NA 14.5% 14.6% 14.7% * * Up NA

New York City unemployment rate (%) 8.9% 9.4% 8.5% 8.2% 6.6% * * Down Down
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Goal 3b Facilitate private sector investments and make City investments where necessary to support business 
growth and secure a positive return to the City.

 
During Fiscal 2015 the New York City Industrial Development Agency (NYCIDA) closed 14 projects, which are expected to 
generate $1.43 billion in City tax revenue and over 10,800 jobs over the course of their respective terms. Projects NYCIDA 
closed in the reporting period include a Hudson Yards Commercial Construction Project transaction that will result in the 
development of a two million square foot commercial tower by Brookfield Property Partners.  The resulting project will 
create over 6,000 living wage jobs, and is the first large-scale NYCIDA project subject to the September 2014 Living Wage 
Executive Order. 

Build NYC Resource Corporation (Build NYC) closed 23 transactions during the reporting period. Collectively, these projects 
are expected to generate nearly $516 million in City tax revenue and 211 jobs over the course of their respective terms. Build 
NYC continued to assist various not-for-profit organizations and other eligible projects with securing low-cost financing 
to expand their activities. Through the issuance of tax exempt bonds, Build NYC helped finance new facilities for the 
Federation of Protestant Welfare Agencies and the International Center of Photography, and helped Pratt Paper refinance 
its outstanding debt on the company’s paper mill facility in Staten Island. 

Finally, the value of funding disbursed from City funding agreements exceeded $168.7 million.  Notable highlights include 
the opening of God’s Love We Deliver’s newly expanded facility and the outfitting of Pratt Institute’s Brooklyn Fashion + 
Design Accelerator. These funding agreements help to support the work of community groups serving communities across 
the City.

 Critical Indicator     “NA” - means Not Available in this report      shows desired direction

 

Performance Indicators Actual Target

FY11 FY12 FY13 FY14 FY15 FY15 FY16
Desired 

Direction 5yr Trend

New York City Industrial Development Agency projects  - Con-
tracts closed 7 12 20 21 14 * * Up Up

  - Projected three-year job growth associated with closed 
contracts 270 1,452 5,348 12,238 10,822 2,100 2,500 Up Up

  - Projected net City tax revenues generated in connection 
with closed contracts ($000,000) $229.2 $302.1 $576.4 $1,370.4 $1,435.6   Up Up

  - Private investment leveraged on closed projects ($000,000) NA NA $1,710.5 $5,189.0 $3,596.2 * * Up NA

Build NYC Resource Corporation - Contracts closed NA 4 24 21 23 * * Up NA

 - Projected three-year job growth associated with closed 
contracts NA 12 491 307 211 300 300 Up NA

 - Projected net City tax revenues generated in connection with 
closed contracts ($000,000) NA NA $173.6 $250.9 $515.6   Up NA

 - Private investment leveraged on closed projects ($000,000) NA NA $513.7 $555.8 $777.8 * * Up NA

Value of funding disbursed pursuant to City funding agreements 
($000,000) $71.1 $104.8 $91.0 $166.3 $168.7 * * Neutral Up
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SERVICE 4 Leverage City investments to support inclusive economic development.

Goal 4a Create economic opportunity for New Yorkers through real estate development.
 
By executive order, in September 2014 the City effected a sweeping expansion of its Fair Wages for New Yorkers Act, which 
will help guarantee that City development efforts encourage the creation of jobs that pay a living wage, provide access to 
equitable economic opportunity and serve as models for employers across the City.

Developers and commercial tenants at projects that receive more than $1 million in financial assistance from the City or 
NYCEDC are required to pay their employees a living wage of at least $11.50 per hour with health benefits, or $13.13 per 
hour without benefits. These rates are adjusted annually based on changes in the Consumer Price Index. Among NYCEDC’s 
project portfolio, 94 percent of workers on development projects were reported to receive a living wage or more in Fiscal 
2014, the last year for which data is available.

 Critical Indicator     “NA” - means Not Available in this report      shows desired direction

 
AGENCY RESOURCES

NOTEWORTHY CHANGES, ADDITIONS OR DELETIONS !
• Maria Torres-Springer was appointed President of the New York City Economic Development Corporation in July 2015, 

succeeding Kyle Kimball who was President during the reporting period. 

• NYCEDC’s Fiscal 2015 Mayor’s Management Report includes changes to services, goals and performance metrics to 
better reflect and measure NYCEDC’s work.

• NYCEDC added the following indicators: ‘East River ferry – Average monthly ridership,’ ‘Businesses served by industry-
focused programmatic initiatives,’ ‘Private sector jobs in innovation industries (%)’ and ‘Project employees earning a 
living wage (%).’

• NYCEDC will no longer report data for ‘Active Center for Economic Transformation projects managed’ and ‘Innovation 
Index score.’

• NYCEDC updated two Fiscal 2016 targets, increasing the projected value of new private investment related to the 
sale/long term lease of City property to $534 million from $425 million, and also increasing job growth estimates for 
Industrial Development Agency projects to 2,500 from 2,100.

ADDITIONAL RESOURCES
For more information on the agency, please visit: www.nyc.gov/edc.

Resource Indicators Actual Plan1

FY11 FY12 FY13 FY14 FY15 FY15 FY16 5yr Trend

Personnel 403 400 405 411 455 443 446 Up

Capital commitments ($000,000) $190.4 $244.4 $281.6 $278.2 $163.1 $870.6 $667.3 Neutral

1Authorized Budget Level              “NA” - Not Available in this report             

Performance Indicators Actual Target

FY11 FY12 FY13 FY14 FY15 FY15 FY16
Desired 

Direction 5yr Trend

Project employees reported to be earning a living wage or more 
(%) NA NA NA 94% NA * * Up NA

http://www.nyc.gov/edc
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