
NEW YORK STATE PUBLIC AUTHORITIES CONTROL BOARD 

R E S O L U T I O N No. 20-UD-1851 

APPROVING A SPECIFIED\PROJECT OF THE NEW YORK STATE URBAN 
DEVELOPMENT CORPORATION D/B/A EMPIRE STATE DEVELOPMENT 

MOYNIHAN CIVIC AND LAND USE IMPROVEMENT PROJECT (PHASE 2)

SHORT-TERM LOAN TO BE REPAID FROM PREVIOUSLY SCHEDULED FEDERAL 
LONG-TERM LOAN DISBURSEMENTS FOR TRANSPORTATION IMPROVEMENTS 

WHEREAS, the New York State Public Authorities Control Board 

("PACB"), created pursuant to Chapter 38, Laws of 1976, as amended, 

has been empowered by section 51 of the Public Authorities Law to 

receive applications from designated public benefit corporations, 

including the New York State Urban Development Corporation ("UDC") 

and its subsidiaries, for approval of the acquisition, 

construction, or financing of any project by any such public 

benefit corporation; and 

WHEREAS, pursuant to Section 5(20) of the Urban Development 

Corporation Act Chapter 174, Laws of 1968 (as amended) (the "UDC 

Act"), UDC is authorized to borrow money; and 

WHERAS, pursuant to Section 5 ( 9) of the UDC Act, UDC is 

authorized to construct, rehabilitate and improve the Project; and 

WHEREAS, PACB has duly received an application from UDC for 

the approval of the Revolving Loan (as defined below) for the 

Project; and 

WHEREAS, UDC is borrowing funds long-term from the United 

States Department of Transportation through the $526 million 
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Transportation Infrastructure Financing and Innovation Act 

("TIFIA") program loan (the "TIFIA Loan"), for the renovation and 

redevelopment of a portion of the James A. Farley Building (the 

"Farley Building"), located at 421 Eighth Avenue, as the Moynihan 

Train Hall, new commuter and intercity train hall ( the "Train 

Hall"); and 

WHEREAS, the Train Hall is expected to be completed in 

December 2020 and its completion furthers the economic development 

interests of the State, the County and the local community; and 

WHEREAS, the TIFIA Loan provides for periodic disbursements 

based on the original projected construction schedule prepared in 

2017 (the "2017 Disbursement Schedule") for the TIFIA Loan closing; 

and 

WHEREAS, the Train Hall construction work is proceeding ahead 

of the dates anticipated in the 2017 Disbursement Schedule so that 

elements of Train Hall construction work will be delivered and 

eligible for payment prior to the original dates scheduled for the 

TIFIA Loan disbursements; and 

WHEREAS, performing this work now will accelerate the 

overall project delivery schedule substantially, and place the 

Train Hall in service to the public in 2020; and 

WHEREAS, UDC seeks interim short-term bank financing to fund 

this Train Hall work that will be completed and eligible for 
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payment prior to the original scheduled TIFIA Loan disbursement 

dates. 

WHEREAS, Citibank, N.A. ("Citibank") would provide a short

term revolving loan (the "Revolving Loan") to UDC, so that UDC 

would use the Revolving Loan proceeds to pay Train Hall 

construction related costs for which UDC would subsequently 

requisition the proceeds of the TIFIA Loan disbursements in 

accordance with the original 2017 Disbursement Schedule, and UDC 

would repay the Revolving Loan from the TI FIA Loan Agreement 

disbursements; and 

WHEREAS, at their meeting on August 20, 2020, the UDC 

Directors authorized UDC to enter into an agreement with Citibank 

for the $45 million, nine month Revolving Loan and take all related 

actions; and 

WHEREAS, the application has been submitted to the 

Comptroller, and he has had the opportunity to comment; 

NOW THEREFORE BE IT RESOLVED, that the PACB approves the 

Project identified below, in accordance with section 51 of the 

Public Authorities Law: 

(Continued on next page) 
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PROJECT IDENTIFICATION 

Project Description Amount to be Financed by UDC 

Moynihan Station Civic 
and Land Use Improvement Project $45,000, 000 

421 Eighth Avenue 
City of New York 

New York County 

Short-term Interim Financing 
To Pay for Project Construction 
With such Financing to be Repaid 
With Disbursements of the Proceeds of 
The Long-term Transportation 

Infrastructure Financing and 
Innovation Act Loan for the Project 

* * * * * * * * * * * * * 
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* * * * * * * * 

This resolution shall take effect immediately. 

Public Authorities Control Board 

Amy Paulin, Member of the Board 

20 -UD-1851 
Date: September 16, 2020 



CERTIFICATION 

STATE OF NEW YORK 
COUNTY OF ALBANY ss. 

I, Elyse Young, Secretary of the New York State Public 
Authorities Control Board, do hereby certify that at a 
meeting of such Board, held on September 16, 2020, the 
attached resolution was duly adopted by the unanimous vote 
of the Members of the Board. The resolution attached is a 
true copy of the resolution and the certification of the 
determination made by such resolution and of the signatures 
thereto of each of the Members of the Board or their duly 
appointed representatives, the original of which is on file 
in my office. As of the date of this certification, such 

resolution has not been modified, superseded, amended or 
repealed and remains in full force and effect. 

In witness thereof I have hereunto set my hand this 16th day 
of September 2020. 

Secretary 

STATE OF NEW YORK 
COUNTY OF ALBANY ss. 

On this 16th day of September 2020, 

came Elyse Young to me known, who, 

did depose and say that she is the 

before me personally 
being by me duly sworn, 
Secretary of the New 

York State Public Authorities Control Board, that she 
executed the foregoing certification and that the contents 
thereof are true. 

/13 

Notary , ate of New York 
No. 01GL6253075 

Qualified in Rensselaer County 
Commission Expires: 12/19/2023 


