Asbury Apartments LLC
700 White Plains Road-Suite 363
Scarsdale, New York 10583
914-723-1200

July 23, 2020
Via Overnight Delivery (tel 914-995-2913)

Ms. Bridget Gibbons

Director of Economic Development

County of Westchester Industrial Development Agency
148 Martine Avenue

Michaelin Office Building- Room 904

White Plains, New York, 10601

Attn: Chloe Zung, Assistant Secretary

Re: Project Application for Financial Assistance
Asbury Terrace, Tarrytown

Dear Ms. Gibbons:

| am pleased to transmit herewith an original and two copies of Asbury Apartments LLC’s
Application for Financial Assistance for our proposed Asbury Terrace redevelopment
project. In support of that application we have enclosed a check in the amount of Seven
Hundred Fifty ($750.00) Dollars as the application fee for same.

Asbury Terrace is a 106 unit (plus 1 unit for the Super) affordable housing development
for families, located in the Village of Tarrytown. Our plan is to redevelop the project
utilizing a 4% tax credit allocation from the New York State Department of Homes and
Community Renewal and the issuance of approximately $19,100,000 in tax-exempt bonds
from the County of Westchester Industrial Development Agency. We anticipate that the
bonds would be purchased by a single entity such as Citi Community Capital or JPMorgan
Chase. This financing will allow Asbury Apartments LLC to acquire and completely
renovate the property so that it can be preserved as affordable housing for a new 30-year
life-cycle. As an added benefit, the sales proceeds from our purchase will be used by the
non-profit Seller, to create a fund to finance affordable housing in Tarrytown; including
the renovation of the existing YMCA and the provision of 110 new affordable housing
units.



Ms. Bridget Gibson
Westchester IDA

Asbury Terrace Application
July 23, 2020

Page 2 of 2

Our proposed project is very similar to three previous affordable housing redevelopment
projects which the County of Westchester IDA financed for affiliates of our organization:
Washington House in New Rochelle, Rye Manor in Rye, and Petrillo Apartments in Mt.
Vernon. Working in conjunction with the County of Westchester IDA on those projects,
we have been able to preserve over 400 units of affordable housing. In each case, the
bonds were issued and then paid down to a permanent amount as originally projected,
and all payments on those bonds are current. The proposed rehabilitation work was
completed on time and on budget, with no relocation of the existing residents. With the
support of the County of Westchester IDA, we expect to be similary as successful with the
proposed Asbury Terrace project. It is essential that we close on the financing for the
project before the end of this year, and we ask your assistance in that regard.

Thank you for your courtesy and cooperation in this matter.
Very tr yoﬁ

Joel ééy

Authotized Representative

Enclos.

Cc. Michael Curti, Esq.

Russ Gaenzle, Esq.
John Madeo



THE 7*
CATALYST

COUNTY OF WESTCHESTER
INDUSTRIAL DEVELOPMENT AGENCY

County of Westchester
Industrial Development Agency

Project Application for Financial Assistance

Westchester County Industrial Development Agency
148 Martine Avenue

Michaelian Office Building, Room 904

White Plains, New York 10601

(914) 995-2913

Email address:



Inside cover
MISSION STATEMENT:

The mission of CWIDA is to strategically provide resources to encourage economic investment and job
growth within Westchester County. These efforts should result in improved economic wellbeing for the
private and corporate citizens of the county.

This mission will be advanced by judiciously using its authority to offer qualified project applicant
exemptions of sales and use, and mortgage recording taxes, issuing tax exempt bonds, and adopting Payment
In Lieu of Taxes which have been approved by the local affected municipalities.
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COUNTY OF WESTCHESTER INDUSTRIAL DEVELOPMENT AGENCY
APPLICATION FOR FINANCING

RETURN TO:
County of Westchester Industrial Development Agency
148 Martine Avenue
Michaelian Office Building, Room 903
White Plains, New York 10601
Attn: Assistant Secretary
(914) 995-2913
Email Director of Economic Development: BGibbons@ Westchestergov.com

The information requested on this form is necessary to process a request for financial
assistance from the County of Westchester Industrial Development Agency. Please complete this
form as fully and carefully as possible, using “none”, “not applicable” only where necessary. You
may wish to submit this application to your attorney for his or her review, with particular reference
to the Agency’s enabling legislation (the New York State Industrial Development Agency Act
Article 18A of the General Municipal Law, the “Act”). All information on this form will be kept
confidential by the Agency, but may be subject to public inspection under New York Freedom of

Information Law.

Any approval of financial assistance by the Agency will be based upon the information
presented in this application. The application should describe the proposed facility and its proposed
users and participants, all as presently contemplated by the parties. Changes in the nature or status
of the proposed facility should be reported promptly to the Agency, since any such change could
disqualify the facility and render it ineligible for financial assistance.

The project documents will establish standards of performance by the applicant in areas such
as job creation and retention. The applicant’s achievement of these economic development goals is
the consideration for the granting of tax benefits by the Agency. In the event that the applicant fails
to meet these standards, some or all of the benefits taken by the applicant will be subject to
recapture by the Agency.

The Agency is required to adopt an inducement resolution to formally establish the
inducement to the undertaking of the project provided by the Agency’s financing. This resolution
must be adopted prior to the commencement of construction of the facility, the award of any
construction contract, the placing of any equipment order, or the execution of any final contract for
the acquisition of the facility. Applicants may generally, however, prior to the time the inducement
resolution is adopted, enter into options to purchase property or contracts to construct or acquire
property which is expressly and entirely contingent upon the Agency providing financial assistance
to the project. It should be noted that under the Agency’s enabling legislation, Section 923-a of the
Act, no funds of the Agency shall be provided to a project unless (i) at least thirty (30) days’ prior
notice of such project shall have been given to each local municipality in which a part or parts of the
project is, or is to be, located and (ii) no objection, by resolution of the governing body of such
municipality, shall have been made and delivered to the Agency within such thirty (30) days.

Fees of the Agency

1) Application fee of $750. is due upon submission of an application. The fee is not refundable.

2) The Agency will charge a Project Fee in the form of “rent”, of 5% of the total projected benefits
expected to be granted for Sales Tax abatement and Mortgage Recording Tax abatement, payable at
closing (or earlier if benefits are taken prior to closing).



3) A PILOT fee of 1% of the amount of abated property tax for the term of the PILOT. (for discussion)
4) Legal Fees: Upon submission of an application, legal fees incurred by the Agency’s General Counsel
are charged directly to the applicant on an hourly basis and payable monthly,
5) A Public Hearing Notice fee of $250. and cost of publication will charged to the applicant for
reimbursement.
6) Transaction Fees for post-closing actions such as mortgage refinancing, non-disturbance agreements,
estoppels, etc., ranging from $750 to $1,500, and payment of Agency’s General Counsel’s fee.
7 $500. Annual Straight Lease Compliance Fee due annually on February 28® for Agency preparation
of reports to the Authorities Budget Office and the State Comptroller.
8) Bond Fee: 1% of the first $10,000,000; .5% of over $10,000,001.
9) Economic, Fiscal & Community Impact Study Fee:
For projects with estimated WIDA benefits exceeding $2,000,000: $7,000
For projects with estimated WIDA benefits $2,000,000 or less: $2,500
10) Reasonableness Test Fee: for Multifamily Housing & Mixed-Use Projects with estimated WIDA
benefits exceeding $2,000,000: $7,000

Projects consisting of the construction, renovation and/or equipping of market-rate
residential housing will be required to satisfy the local municipality’s requirements for Affordable
Housing. Applicant must follow energy efficiency standards (Energy Star) in equipment and
lighting.

In furtherance of Westchester County’s commitment to provide leadership in the fields of
resource conservation and energy-efficiency, please be advised that the Agency advocates the use of
Green Building' technologies and practices and compliance with New York State and Local Energy
Conservation Construction Codes. Green Building technologies and practices are designed to create
healthier and more resource-efficient models of building construction, renovation, operation,
maintenance, and demolition, and provide d

Demonstrated benefits, as follows: (a) environmental benefits through the preservation of
biodiversity and ecosystems, improved air and water quality, reduced waste streams, and
conservation of natural resources; (b) economic benefits, in the form of reduced operating costs,
improved occupant productivity and health, and optimized life-cycle performance; and (¢) social
benefits through enhance comfort, health and building aesthetics.

Please refer to the resources cited below for additional information on Green Building
technologies and practices, as well as State and federal Green Building programs. In accordance
with the policy outlined above.

This Application should be submitted with a $750. check.
The Application fee is payable to the

County of Westchester Industrial Development Agency,
(Attn: Assistant Secretary).

148 Martine Avenue, Michaelian Office Building, 9™ Floor
White Plains, New York 10601

! (A) www.epa.gov/greenbuilding/ ; (B) www.eere.energy.gov/buildings/highperformance (C)
https://www.nyserda.ny.gov/All-Programs/Business-and-Industry
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Section I: Applicant Information

Please answer all questions. Use “None” or “Not Applicable” where necessary.

A) Applicant Information-company receiving benefit:

Applicant Legal Entity Name: Asbury Apartments LLC
Applicant Address: 700 White Plains Road- Suite 363, Scarsdale, New York 10583

Phone: 914-723-1200 Fax:914-723-2275
Website: E-mail.imadeo@mountco.com
Federal ID#: 85-0505686 NAICS:
State and Year or Incorporation/Organization: New York 2020
Entity Type:
Corporation I:I Partnership |:|
Public Corporation D Joint Venture [:I
Sole Proprietorship I:l Limited Liability Company

List all 5% ownership or greater stockholders, members, or partners of Applicant: Joel B. Mounty
100% Owner Manager of Managing Member

Have any individuals or entities listed, including members, owners, shareholders and or partners of entities
listed above, been found guilty in a criminal or civil court, received citations or fines from federal, state or
local government agencies for wage & payroll reporting, recordkeeping, worker rights, and or safety
violations on construction projects in the past five-years?

Have any such individuals or entities been found guilty of a felony in the past five-years?

DYes No. Ifyes, please explain (attached additional sheets as necessary):

B) Individual Completing Application:

Name: John Madeo

Title: EXecutive Vice President

Address: 700 White Plains Road- Suite 363,Scarsdale, New York
Phone: 914-723-1200 Fax: 914-723-2275
E-Mail: Jmadeo@mountco.com

C) Company Contact (if different from individual completing application):

Name:
Title:
Address:
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Phone: 914-723-1200 Fax. 914-723-2275
E-Mail: Imadeo@mountco.com

D) Company Counsel:

Name of Attorney:GeOffrey Cannon, Esq.

Firm Name: C@nnon Heyman and Weiss

Address: 04 State Street, Albany, New York
Phone: 218-465-1500 ext 130 Fax:
E-mail: Gcannon@chwattys.com

E) Identify the assistance being requested of the Agency (select all that apply):

1. Exemption from Sales Tax W Yes [] No
2. Exemption from Mortgage Recording Tax Yes [] No
3. Exemption from Real Property Tax [J Yes (W No
4. Tax Exempt Financing * W Yes [] No

* (typically for affordable housing projects and small qualified manufacturers)
F) Targeted Area/Building Criteria (check all that apply):

Adaptive Reuse: |:| Business Improvement District: I:ICommunity Development: Iil
Historical Preservation Site: DLOW-IIICOIIIC or Distressed Census Tract: I:I Opportunity Zone: I:'

Section II: Project Description & Details

A) Project Location;:

Municipality or Municipalities of current operations: Town of Greenburgh/Village of Tarrytown

Will the Proposed Project be located within the Municipality, or within a Municipality, identified above?

[l Yesor No []

If No, in which Municipality will the proposed project be located:

Provide the Property Address of the proposed Project:
One River Road, Tarrytown, NY




Will the completion of the Project result in the removal of a commercial, industrial or manufacturing facility
of the project occupant from one area of the state to another area of the state OR in the abandonment of one or
more plants or facilities of the project occupant located within the state?

I:lYes or No |Z|
If the Proposed Project will be located in a different Municipality than the Municipality in which current
operations are being undertaken, is it expected that any of the facilities in any other Municipality will be closed
or be subject to reduced activity?

I:lYes or No m
If Yes, you will need to complete Section IV of this Application.
SBL Number for Property upon which proposed Project will be located: S€ction1.40 Block 9 Lots 1+2

What are the current real estate taxes on the proposed Project Site? $ 220,000

If amount of current taxes is not available, provide assessed value for each:
Land: $ Buildings(s): $
If available, please include a copy of current tax bill.

Are Real Property Taxes current? [EIYes or I:I No. Ifno, please explain

Town/City/Village: T/V-Greenburgh/Tarrytown gchoo] District: Greenburgh

Does the Applicant or any related entity currently hold fee title to the Project site? [| Yes or [l] No
If No, indicate name of present owner of the Project Site: Asbury Terrace HDFC

Does Applicant or related entity have an option/contract to purchase the Project site? [l Yes or [_] No

Describe the present use of the proposed Project site: | h€ Site is currently a 9
story affordable housing development for families

B) Please provide narrative of project and the purpose of the project (new build, renovations, and/or
equipment purchases). Identify specific uses occurring within the project. Describe any and all tenants
and any/all end users. Attach additional pages as necessary. This information is critical in determining
project eligibility.

See Attached Project Description

C) Necessity for Project Financial Assistance

Describe the reasons why the Agency’s Financial Assistance is necessary, and the effect the Project will have
on the Applicant’s business or operations. Focus on competitiveness issues, project shortfalls, etc. Your
eligibility determination will be based in part on your answer. Attach additional pages as necessary.

The issuance of tax-exempt bonds is essential in order for the Applicant to obtain a 4% tax credit allocation from the New York State
Division of Homes and Community Renewal, and without that allocation the project would not be financially feasible.

There are other quasi-governmental agencies which could issue the tax -exempt bonds for this project, but the Applicant has
successfully utilized a WCIDA execution three times in the last several years and believes that it is the most cost and time efficient
financing vehicle for a project such as this.
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Is there is likelihood that the Project would not be undertaken but for the Financial Assistance provided by the
Agency?

[] Yes or [l No

If the Project could be undertaken without Financial Assistance provided by the Agency, then provide a
statement in the space provided below indicating why the Project should be undertaken by the Agency: __

Not Applicable

If the Applicant is unable to obtain Agency Financial Assistance for the Project, what will be the impact on
the Applicant and County/City/Town/Village?

D) Site Characteristics:
Will the Project meet zoning/land use requirements at the proposed location? [l Yes or [] No

Describe the present zoning/land use: Multi Family Housing:M-1
Describe required zoning/land use, if different: Z0Ning Will remain the same

If a change in zoning/land use is required, please provide details/status of any request for change of zoning/land
use requirements:Not Applicable

E) Environmental Assessment

Is the proposed project located on a site where the known or potential presence of contaminants is

complicating the development/use of the property? If yes, please explain: NO

Has a Phase I Environmental Assessment been prepared, or will one be prepared with respect to the proposed

project site? [l Yesor [ ] No If yes, please provide a copy.

Have any other studies or assessments been undertaken with respect to the proposed project site that indicate
the known or suspected presence of contamination that would complicate the site’s development?

[] Yesor [l No. If yes, please provide copies of the study



Provide any additional information or details:

F) Select Project Type for all end users at project site (you may check more than one):

** Please check any and all end users as identified below.

Industrial B
Acquisition of Existing Facility
(m]

Housing

Equipment Purchase B
Multi-Tenant

Commercial []

Back Office O
Retail B
Mixed Use

Facility for Aging

Civic Facility (not for profit) H
Other |

** Will customers personally visit the Project site for either of the following economic activities? If yes with
respect to either economic activity indicated below, complete the Retail Questionnaire contained in Section IV
of the Application.

Retail Sales: [_] Yesor [l No

Services: [_] Yes or [l No

(For purposes of this question, the term “retail sales” means (i) sales by a registered vendor under Article 28
of the Tax Law of the State of New York (the “Tax Law”) primarily engaged in the retail sale of tangible
personal property (as defined in Section 1101(b)(4)(i) of the Tax Law), or (ii) sales of a service to customers
who personally visit the Project.)

G) Estimated costs in connection with Project:

1.

Land and/or Building Acquisition:

square feet

2 acres 105,925
New Building Construction:
Labor: $
Materials: $

3. New Building Addition(s):

o e =N

Infrastructure Work

Reconstruction/Renovation: 105,925

Labor: $
Materials: $
Manufacturing Equipment:

Non-Manufacturing Equipment (furniture, fixtures, etc.):

Soft Costs: (professional services, etc.):
Other, Specify: Fees

square feet

square feet

square feet

$15,500,000

$

$
$5,200,000

$
$200,000

§4,000,000
$1,900,000

TOTAL Capital Costs: $26,800,000



Project refinancing; estimated amount
(for refinancing of existing debt only) $26.800.000

H) Sources of Funds for Project Costs & Explanation of Project Subsidies:

Debt Financing: $ 19,100,000

Equity (excluding equity that is attributed to grants/tax credits/incentives)  $ 4.200.000

Tax Exempt Bond Issuance (if applicable) $ 19,100,000

Taxable Bond Issuance (if applicable) $0

Public Sources (Include total of all state and federal
subsidies — provide details below) $0

Identify each state and federal grant/credit/incentive (collectively “subsidy”) with estimated nominal value as
well as the status in securing the subsidy “applied for,” “approved,” or “contracted” (provide additional data
on separate sheets as needed):

PROGRAM NAME APPLICANT AGENCY STATUS ESTIMATED BENEFIT

Total Sources of Funds for Project Costs: $

Have any of the above costs been paid or incurred as of the date of this Application? [_] Yes or [l No

If Yes, describe particulars:

Mortgage Recording Tax Exemption Benefit: Amount of mortgage that would be subject to mortgage
recording tax:
Mortgage Amount (include sum total of acquired land/building and
Construction/permanent/bridge financing: $ 19,100,000
Estimated Mortgage Recording Tax Exemption Benefit (product of mortgage
Amount as indicated above multiplied by 1.0 %): $ 191,000
(The Project is responsible for the fee payment of 30 cents per $100 for counties within the
Metropolitan Commuter Transportation District).

Sales and Use Tax: Gross amount of costs for goods and services that are subject to State and local Sales and
Use tax - said amount to benefit from the Agency’s Sales and Use Tax exemption benefit:

$ 200,000




Estimated State and local Sales and Use Tax Benefit (product of 7.375%% multiplied by the figure, above):
Check with county per approved increase.

Note that the estimate above will be provided to the New York State Department of Taxation and Finance.
The Applicant acknowledges that the transaction documents may include a covenant by the Applicant to
undertake the total amount of investment as proposed within this Application, and that the estimate, above,
represents the maximum amount of sales and use tax benefit that the Agency may authorize with respect to
this Application. The Agency may utilize the estimate, above, as well as the proposed total Project Costs as
contained within this Application, to determine the Financial Assistance that will be offered.

Real Property Tax Benefit:

Identify and describe if the Project will utilize a real property tax exemption benefit OTHER THAN the
Agency’s PILOT benefit: Not Applicable

IDA PILOT Benefit: The Agency cannot grant any abatement of real property taxes unless the terms of a
PILOT are approved and requested by the by the affected project’s jurisdiction and school district. If the Project
will be requesting an abatement of real property taxes to be reflected in an IDA PILOT Agreement, please
describe same in Section V of the Application, including the status of any discussions with the affected taxing
jurisdictions.

Are Project subsidies reasonably necessary to prevent the project occupant from choosing a location outside

of New York State? (W Yes or [] No.

If yes, please explain and also identify specific out-of-state locations investigated including addresses, project
section/building/lots, copies of applications for project incentives in other jurisdictions and or offers of project
assistance: Not from moving the building, but from being able to continue to operate the
building as affordable housing

I) Cost Breakdown by Use NOT APPLICABLE

For the proposed facility, please indicate the square footage for each of the uses outlined below:

If the Applicant is requesting sales tax abatement for buildout and FF&E for a tenant, attach a cost
breakdown, terms of the lease agreement and tenant projection of retained and to be created jobs during the

term of the lease.

Square Footage Cost % of Total Cost of Project

Manufacturing/Processing

Warehouse

Research & Development

Commercial
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Retail (see section K)
Office
Specify Other

J) Project Timetable (Provide dates):
1. Start date: acquisition of equipment or construction of facilities: December 7,2020
2. Estimated completion date of project: December 31,2021
3. Project occupancy — estimated starting date of operations: December 7,2020

4. Have construction contracts been signed? [_] Yes or [l] No
5. Has Financing been finalized? [_] Yes or [l No

** If construction contracts have been signed, please provide copies of executed construction contracts
and a complete project budget. The complete project budget should include all related construction costs

totaling the amount of the new building construction, and/or new building addition(s), and/or renovation.

K) Project Site Plans

[J Yes or [ ] No

** If yes, please provide the Agency with a copy of the related State Environmental Quality Review
Act (“SEQR”) Environmental Assessment Form that may have been required to be submitted along with the
site plan application to the appropriate planning department. Please provide the Agency with the status with
respect to any required planning department approval: The only local

approval necessary is a Building Permit

Has the Project received site plan approval from the planning department? [l Yes [ ] No.

If Yes, please provide the Agency with a copy of the planning department approval along with the
related SEQR determination.

L) Project Employment Information

For Projects with existing County Operations:
Is the project necessary to expand existing employment in the County: [ ] Yes [l] No
Is project necessary to retain existing employment in the County: (] Yes ] No
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Construction Project Employment Plan (Specific to the proposed project location):

Provide a summary of the estimate number of construction positions to be created at the Project Site by
function/category/job title, number of full-time (40 hour) weeks worked for each position (attach additional

sheets as necessary).

Construction Job Title or Estimated Number of Full-Time | Does Applicant Plan to Hire
Function Worker Weeks on Job Site from with Labor Market
Region?
Carpenter 52
Painter 40
Laborer 52
Glazier 16
Plumber 40
Electrician 40
Roofer 12
Mason 26

Applicants should advise IDA of any questions or concerns regarding availability/shortage of skilled labor
positions by job title or function within the Local Market Region that may require bringing in laborers from
outside the Labor Market Region. The Labor Market Region denotes The Hudson Valley Labor Market
Region, as defined by the New York State Department of Labor, includes the counties of Dutchess, Orange,
Putnam, Rockland, Sullivan, Ulster, and Westchester.]

Post-construction Project Employment Plan (Specific to the proposed project location):

Current # of  [[F FINANCIAL IF FINANCIAL stimate number of
jobs at IASSISTANCE IS IASSISTANCE IS esidents of the Labor
proposed (GRANTED - project |[GRANTED - project [Market Region in
project location [the number of FT and [the number of FT andjwhich the Project is
or to be PT jobs to be PT jobs to be ocated that will fill the
relocated at RETAINED (if CREATED upon T and PT jobs to be
project location fapplicable) TWO Years after created upon TWO
(if applicable) Project completion  [Years after project
completion. **

Full time

(40 hours / 3 3 0 3

week)

Part Time

(20+ hours / 0 0 0 0

week)

Total 3 3 0 3

Provide information or schedules on any additional net new job creation to be created at Project site during
Year 3 after project completion and last year of WIDA benefit (attach additional pages as necessary).

** For purposes of this question, please estimate the number of FT and PT jobs that will be filled, as by
residents of the Labor Market Region, in the fourth column. The Labor Market Region denotes The Hudson
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Valley Labor Market Region, as defined by the New York State Department of Labor, includes the counties
of Dutchess, Orange, Putnam, Rockland, Sullivan, Ulster, and Westchester.]

Salary and Fringe Benefits for Net New Jobs to be Retained and Created at the Project Site Upon

Commencement of Operations (state separately retained versus created):

Category of Jobs Number of Jobs to|Average Salary or Range| Average Fringe Benefits or
be Created of Salary Range of Fringe Benefits

pdministrative 1 $30,000 - $35,000 |  $12,500 - $20,000
Associate/Entry Level
Management 1 $55,000 - $65,000 $12,500 - $20,000
Professional
Administrative/Back Office 1 $20,000 - $30,000 $7,500 - $9,000
Production/Manufacturing
Technical/Scientific
M) Construction Purchases Summary

. ey . [+)
Estimated % of construction purchases within Westchester County: 90%

N)

Estimated % of construction purchases from outside of County, but within Labor Market Area:10%

Estimated % of construction purchases from outside Labor Market Area, but within New York State:
0%

[s]
Estimated % of construction purchases from outside New York State: 0%

(*Percentage to equal 100%)

Estimated amount of annual post-construction expenses from annual supplies, raw materials,
machinery & equipment and vendor services (“operating expenditures”) within Westchester County:
$30,000

Estimated % of operating expenditures from outside of County, but within Labor Market Area:o_%
Estimated % of operating expenditures from outside Labor Market Area, but within New York State:
0%

Estimated % of operating expenditures from outside New York State: 0%

(*Percentage to equal 100%)

0) Community Benefit Survey (Attach additional sheets as necessary)
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1.

2.

Local Internship or Apprenticeship Program: Is applicant planning to create a local internship or apprenticeship
program (Y/N): NO

Does applicant intend to provide interviews to students and recent graduates of local colleges and universities
that satisfy employer provided eligibility criteria or list available employment opportunities with college career

offices: (Y/N): NO



3. Does applicant agree to provide local laborers reasonable time and opportunity to bid and or respond to RFPs
for construction contracts (Y/N) Yes

4. Has applicant reached out to local labor organizations to discuss opportunities to bid on Project related
contracts? No

5. Local Procurement: Does applicant plans to procure goods and services from local vendors (Y/N)?Yes
If yes, describe potential types of purchases of goods and services and what efforts will be undertaken to
provide opportunities for local vendor procurement. Has applicant already selected or contracted with any out-
of-state vendors to provide project related goods or services? No

6. Local Hiring: Does applicant plan to hire a minimum number or percentage of full-time employees from the
County (Y/N —if Y, amount) No

7. M/WBE Procurement: Does applicant plan to make a minimum dollar commitment of purchases from New
York State or Westchester certified Minority & Women Owned Business Enterprises (Y/N- if Y, $ amount)? No
What efforts will applicant take to provide opportunities for M/WBEs to participate in Project related
contracts?

8. Sustainability: Does applicant have plans to commit to carbon offsetting or carbon neutrality in construction
and or operation through the purchase of renewable energy offsets, energy conservation measures and/or enter
into Power Purchase Agreement (Y/N:, if Y, describe measures to be taken).

No

Section III Retail Questionnaire

To ensure compliance with Section 862 of the New York General Municipal Law, the Agency requires
additional information if the proposed Project is one where customers personally visit the Project site
to undertake either a retail sale transaction or to purchase services.

Please answer the following:

A. Will any portion of the project (including that portion of the cost to be financed from equity or other
sources) consist of facilities or property that are or will be primarily used in making sales of goods or
services to customers who personally visit the project site?

[] Yes or [l No. If the answer is yes, please continue. If no, proceed to section V

For purposes of Question A, the term “retail sales” means (i) sales by a registered vendor under Article
28 of the Tax Law of the State of New York (the “Tax Law”) primarily engaged in the retail sale of
tangible personal property (as defined in Section 1101(b)(4)(i) of the Tax Law), or (ii) sales of a service
to customers who personally visit the Project.

B. What percentage of the cost of the Project will be expended on such facilities or property primarily
used in making sales of goods or services to customers who personally visit the project?
0 %. If the answer is less than 33% do not complete the remainder of the retail
determination and proceed to section V.

If the answer to A is Yes AND the answer to Question B is greater than 33.33%, indicate which of
the following questions below apply to the project:

1. Will the project be operated by a not-for-profit corporation [_] Yes or [l] No.

2. Is the Project location or facility likely to attract a significant number of visitors from outside the
economic development region (list specific County or ED region) in which the project will be located?

[] Yes or [l No
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If yes, please provide a third-party market analysis or other documentation supporting your response.

3. Is the predominant purpose of the project to make available goods or services which would not, but
for the project, be reasonably accessible to the residents of the municipality within which the proposed
project would be located because of a lack of reasonably accessible retail trade facilities offering such
goods or services?

[] Yes or @ No

If yes, please provide a third-party market analysis or other documentation supporting your response.

4, Will the project preserve permanent, private sector jobs or increase the overall number of
permanent, private sector jobs in the State of New York?

[ Yes or ] No.

If yes, explain Project will reserve the existing

5. Is the project located in a Highly Distressed Area? [_] Yes or [ No

Section 1V Inter-Municipal Move Determination

The Agency is required by state law to make a determination that, if completion of a Project benefiting from
Agency Financial Assistance results in the removal of an industrial or manufacturing plant of the project
occupant from one area of the state to another area of the state or in the abandonment of one or more plants or
facilities of the project occupant located within the state, Agency Financial Assistance is required to prevent
the project occupant from relocating out of the state, or is reasonably necessary to preserve the project
occupant’s competitive position in its respective industry.

Impact of Project on Other New York State Operations

Does the company have employment at other locations in the County or State: (provide address and number
of employees at each location and provide additional sheets as necessary)? No

IAddress Address Address

Full time

Part Time
Total

Will any of the facilities described above be closed or subject to reduced activity? [_] Yes or [ ] No

15



Note: The Agency may utilize the foregoing employment projections, among other items, to determine the
Financial Assistance that will be offered by the Agency to the Applicant. The Applicant acknowledges that the
transaction documents may include a covenant by the Applicant to retain the number of jobs and create the

number of jobs with respect to the Project as set forth in this Application.

Will the Project result in the removal of an industrial or manufacturing plant of the Project occupant
from one area of the state to another area of the state?

[] Yes or ] No

Will the Project result in the abandonment of one or more plants or facilities of the Project occupant
located within the state?

[] Yes or [l No

If Yes to either question, explain how, notwithstanding the aforementioned closing or activity reduction, the
Agency’s Financial Assistance is required to prevent the Project from relocating out of the State, or is
reasonably necessary to preserve the Project occupant’s competitive position in its respective industry:

Does the Project involve relocation or consolidation of a project occupant from another municipality?
Within New York State [] Yes or [l No

Within County/City/Town/Village []Yesor [ ] No

If Yes to either question, please, explain:

Section V: Estimate of Real Property Tax Abatement Benefits*** and Percentage of Project Costs

financed from Public Sector sources

Please describe the real property tax abatement or PILOT terms being requested for this Project, including
the status of any discussions regarding same with the affected taxing jurisdictions:

16



Based upon the foregoing, please provide an estimate of the projected PILOT payments and property tax
exemption benefits, using current property tax rates applied to the estimated assessed value of the Project
property upon completion of Project construction or rehabilitation:

PILOT Total County Local School Total Full Tax | Net
Year PILOT PILOT PILOT PILOT PILOT Payment | Exemption
Payment | Amount | Amount | Amount w/o
PILOT
1
2
3
4
5
6
7
8
9
10
TOTAL

Percentage of Project Costs financed from Public Sector Table Worksheet:

Total Project | Estimated | Estimated Estimated Value of | Total of Other Public
Cost Value of | Value of Sales | Mortgage Tax Incentives (Tax Credits,
PILOT Tax Incentive | Incentive Grants, ESD Incentives,
etc.)

Calculate %

(Est. PILOT + Est. Sales Tax+ Est. Mortgage Tax+ Other)/Total Project Costs: %

Section VI Representations, Certifications and Indemnification

** This Section of the Application can only be completed following Agency review of the application
and determination of eligibility.

Joel B. Mounty (name of CEO or other authorized representative of Applicant)
confirms and says that he/she is  the  Authorized Representative (title)  of
Asbury Apartments LLC (name of corporation or other entity) named in the attached

Application (the “Applicant™), that he/she has read the foregoing Application and knows the contents thereof,
and hereby represents, understands, and otherwise agrees with the Agency and as follows:

17
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Job Listings: In accordance with Section 858-b(2) of the New York General Municipal Law, the
Applicant understands and agrees that, if the Project receives any Financial Assistance from the
Agency, except as otherwise provided by collective bargaining agreements, new employment
opportunities created as a result of the Project will be listed with the New York State Department
of Labor Community Services Division (the “DOL”) and with the administrative entity
(collectively with the DOL, the “JTPA Entities”) of the service delivery area created by the federal
job training partnership act (Public Law 97-300) (“JTPA”) in which the Project is located.

Equal Employment Opportunities. In accordance with Section 858-b(2) of the New York General
Municipal Law, the Applicant understands and agrees that all applicants for employment are
afforded equal employment opportunity without discrimination, and that, except as otherwise
provided by collective bargaining agreements, where practicable, the Applicant will list job
opportunities with the Department of Labor community services division and that consideration
is first consider persons eligible to participate in JTPA programs who shall be referred by the JTPA
Entities for new employment opportunities created as a result of the Project.

Annual Sales Tax Filings: In accordance with Section 874(8) of the New York General Municipal
Law, the Applicant understands and agrees that, if the Project receives any sales tax exemptions
as part of the Financial Assistance from the Agency, in accordance with Section 874(8) of the
General Municipal Law, the Applicant agrees to file, or cause to be filed, with the New York State
Department of Taxation and Finance, the annual form prescribed by the Department of Taxation
and Finance, describing the value of all sales tax exemptions claimed by the Applicant and all
consultants or subcontractors retained by the Applicant. Copies of all filings shall be provided to
the Agency.

Employment Reports: The Applicant understands and agrees that, if the Project receives any
Financial Assistance from the Agency, the Applicant agrees to file, or cause to be filed, with the
Agency, at least annually or as otherwise required by the Agency, reports regarding the number of
people employed at the project site, salary levels, contractor utilization and such other information
(collectively, “Employment Reports™) that may be required from time to time on such appropriate
forms as designated by the Agency. Failure to provide Employment Reports within 30 days of an
Agency request shall be an Event of Default under the PILOT Agreement between the Agency
and Applicant and, if applicable, an Event of Default under the Agent Agreement between the
Agency and Applicant. In addition, a Notice of Failure to provide the Agency with an
Employment Report may be reported to Agency board members, said report being an agenda item
subject to the Open Meetings Law.

The Applicant acknowledges that certain environmental representations will be required at
closing. The Applicant shall provide with this Representation, Certification and Indemnification
Form copies of any known environmental reports, including any existing Phase I Environmental
Site Assessment Report(s) and/or Phase II Environmental Investigations. The Agency may require
the Company and/or owner of the premises to prepare and submit an environmental assessment
and audit report, including but not necessarily limited to, a Phase I Environmental Site Assessment
Report and a Phase II Environmental Investigation, with respect to the Premises at the sole cost
and expense of the owner and/or the Applicant. All environmental assessment and audit reports
shall be completed in accordance with ASTM Standard Practice E1527-05, and shall be conformed
over to the Agency so that the Agency is authorized to use and rely on the reports. The Agency,
however, does not adopt, ratify, confirm or assume any representation made within reports
required herein.

The Applicant and/or the owner, and their successors and assigns, hereby release, defend and
indemnify the Agency from any and all suits, causes of action, litigations, damages, losses,
liabilities, obligations, penalties, claims, demands, judgments, costs, disbursements, fees or
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()
(i1)
(iii)

expenses of any kind or nature whatsoever (including, without limitation, attorneys’, consultants’
and experts’ fees) which may at any time be imposed upon, incurred by or asserted or awarded
against the Agency, resulting from or arising out of any inquiries and/or environmental
assessments, investigations and audits performed on behalf of the Applicant and/or the owner
pursuant hereto, including the scope, level of detail, contents or accuracy of any environmental
assessment, audit, inspection or investigation report completed hereunder and/or the selection of
the environmental consultant, engineer or other qualified person to perform such assessments,
investigations, and audits.

Hold Harmless Provision: The Applicant acknowledges and agrees that the Applicant shall be and
is responsible for all costs of the Agency incurred in connection with any actions required to be
taken by the Agency in furtherance of the Application including the Agency’s costs of general
counsel and/or the Agency’s bond/transaction counsel whether or not the Application, the
proposed Project it describes, the attendant negotiations, or the issue of bonds or other transaction
or agreement are ultimately ever carried to successful conclusion and agrees that the Agency shall
not be liable for and agrees to indemnify, defend, and hold the Agency harmless from and against
any and all liability arising from or expense incurred by: (i) the Agency's examination and
processing of, and action pursuant to or upon, the Application, regardless of whether or not the
Application or the proposed Project described herein or the tax exemptions and other assistance
requested herein are favorably acted upon by the Agency; (ii) the Agency's acquisition,
construction and/or installation of the proposed Project described herein; and (iii) any further
action taken by the Agency with respect to the proposed Project including, without limiting the
generality of the foregoing, all causes of action and attorney's fees and any other expenses incurred
in defending any suits or actions which may arise as a result of any of the foregoing. Applicant
hereby understands and agrees, in accordance with Section 875(3) of the New York General
Municipal Law and the policies of the Agency that any New York State and local sales and use
tax exemption claimed by the Applicant and approved by the Agency, any mortgage recording tax
exemption claimed by the Applicant and approved by the Agency, and/or any real property tax
abatement claimed by the Applicant and approved by the Agency, in connection with the Project,
may be subject to recapture and/or termination by the Agency under such terms and conditions as
will be established by the Agency and set forth in transaction documents to be entered into by and
between the Agency and the Applicant. The Applicant further represents and warrants that the
information contained in this Application, including without limitation information regarding the
amount of the New York State and local sales and use tax exemption benefit, the amount of the
mortgage recording tax exemption benefit, and the amount of the real property tax abatement, if
and as applicable, to the best of the Applicant’s knowledge, is true, accurate and complete.

This obligation includes an obligation to submit an Agency Fee Payment to the Agency in
accordance with the Agency Fee policy effective as of the date of this Application

By executing and submitting this Application, the Applicant covenants and agrees to pay the
following fees to the Agency and the Agency’s general counsel and/or the Agency’s
bond/transaction counsel, the same to be paid at the times indicated:

a non-refundable $750 application fee.

the cost of Public Hearing Legal Notice advertisement and filing fee of $250.

All fees, costs and expenses incurred by the Agency for (1) legal services, including but not
limited to those provided by the Agency’s general counsel and/or the Agency’s
bond/transaction counsel, thus note that the Applicant is entitled to receive a written estimate
of fees and costs of the Agency’s general counsel and the Agency’s bond/transaction counsel,;
and (2) other consultants retained by the Agency in connection with the proposed project, with
all such charges to be paid by the Applicant..
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If the Applicant fails to conclude or consummate the necessary negotiations, or fails, within a
reasonable or specified period of time, to take reasonable proper or requested action, or withdraws,
abandons, cancels, or neglects the Application, or if the Applicant is unable to find buyers willing
to purchase the bond issue requested, or if the Applicant is unable to facilitate the sale/leaseback
or lease/leaseback transaction, then, upon the presentation of an invoice, Applicant shall pay to the
Agency, its agents, or assigns all actual costs incurred by the Agency in furtherance of the
Application, up to that date and time, including but not necessarily limited to, fees of the Agency’s
general counsel and/or the Agency’s bond/transaction counsel.

The Applicant acknowledges and agrees that all payment liabilities to the Agency and the
Agency’s general counsel and/or the Agency’s bond and/or transaction counsel as expressed in
Sections H and I are obligations that are not dependent on final documentation of the transaction
contemplated by this Application.

The cost incurred by the Agency and paid by the Applicant, the Agency’s general counsel and/or
bond/transaction counsel fees and the processing fees, may be considered as a cost of the Project
and included in the financing of costs of the proposed Project, except as limited by the applicable
provisions of the Internal Revenue Code with respect to tax-exempt bond financing.

The Applicant acknowledges that the Agency is subject to New York State’s Freedom of
Information Law (FOIL). Applicant understands that all Project information and records

related to this application are potentially subject to disclosure under FOIL subject to limited

statutory exclusions.

. The Applicant acknowledges that it has been provided with a copy of the Policy for Termination

or Suspension of Agency Benefits and Recapture of Agency Benefits Previously Granted. The
Applicant covenants and agrees that it fully understands that the Termination and Recapture
Policy is applicable to the Project that is the subject of this Application, and that the Agency will
implement the Termination and Recapture Policy if and when it is so required to do so. The
Applicant further covenants and agrees that its Project is potentially subject to termination of
Agency financial assistance and/or recapture of Agency financial assistance so provided and/or
previously granted.

The Applicant understands and agrees that the provisions of Section 862(1) of the New York
General Municipal Law, as provided below, will not be violated if Financial Assistance is provided
for the proposed Project:

§ 862. Restrictions on funds of the Agency. (1) No funds of the agency shall be used in respect
of any project if the completion thereof would result in the removal of an industrial or
manufacturing plant of the project occupant from one area of the state to another area of the
state or in the abandonment of one or more plants or facilities of the project occupant located
within the state, provided, however, that neither restriction shall apply if the agency shall
determine on the basis of the application before it that the project is reasonably necessary to
discourage the project occupant from removing such other plant or facility to a location outside
the state or is reasonably necessary to preserve the competitive position of the project occupant
in its respective industry.

The Applicant confirms and acknowledges that the owner, occupant, or operator receiving
Financial Assistance for the proposed Project is in substantial compliance with applicable local,
state and federal tax, worker protection and environmental laws, rules and regulations.

The Applicant confirms and acknowledges that the submission of any knowingly false or
knowingly misleading information may lead to the immediate termination of any Financial



Assistance and the reimbursement of an amount equal to all or part of any tax exemption claimed
by reason of the Agency’s involvement the Project.

R. The Applicant confirms and hereby acknowledges that as of the date of this Application, the
Applicant is in substantial compliance with all provisions of Article 18-A of the New York General
Municipal Law, including, but not limited to, the provision of Section 859-a and Section 862(1)
of the New York General Municipal Law.

S. The Applicant and the individual executing this Application on behalf of Applicant acknowledge
that the Agency and its counsel will rely on the representations and covenants made in this
Application when acting hereon and hereby represents that the statements made herein do not
contain any untrue statement of a material fact and do not omit to state a material fact necessary
to make the statements contained herein not misleading.

STATE OF )
COUNTY OF) ss.:

Joel B. Mounty , being first duly sworn, deposes and says:

1. That I am the Authorized Representative (Corporate Office) of Asbury Apartments LLC
(Applicant) and that I am duly authorized on behalf of the Applicant to bind the Applicant.

2. That I have read the attached Application, I know the contents thereof, and that to the best
of my knowledge and belief, this Application and the contents of;this cation are true,
accurate and complete.

(Signatute of Offiger)

Subscribed and affirmed to me under penalfigs,of perjury
this 2% day of 0 ”‘94’“' AN &, B‘
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Adaptive Reuse Project

(Adaptive Reuse is the process of adapting old structures or sites for new purposes)
Are you applying for a tax incentive under the Adaptive Reuse Program? [ ] Yes or [ll No
If No, please proceed to next Section

A) What is the age of the structure (in years?)

B) Has the structure been vacant or underutilized for a minimum of 3 years? (Underutilized is defined as a minimum of
50% of the rentable square footage of the structure being utilized for a use for which the structure was not designed
or intended) [ ] Yes or [] No. How many years?

C) Is the structure currently generating insignificant income? (Insignificant income is defined as income that is 50% or
less than the market rate income average for that property class) [ ] Yes or [] No
If yes, please provide dollar amount of income being generated, if any

D) Does the site have historical significance? [] Yes or [] No

E) Are you applying for either State/Federal Historical Tax Credit Programs? [] Yes or [ ] No. If yes, provide
estimated value of tax credits

F) Summarize the financial obstacles to development that this project faces without Agency or other public assistance.
Please provide the Agency with documentation to support the financial obstacles to development (you will be asked
to provide cash flow projections, documenting costs, expenses and revenues with and without IDA and other tax
credits included indicating below average return on investment rates compared to regional industry averages):

G) Briefly summarize the demonstrated support that you intend to receive from local government entities. Please provide
the Agency documentation of this support in the form of signed letters from these entities:

H) Please indicate other factors that you would like the Agency to consider such as: structure or site presents significant
public safety hazard and or environmental remediation costs, site or structure is located in distressed census tract,
structure presents significant costs associated with building code compliance, site has historical significance, site or
structure is presently delinquent in property tax payments:
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Asbury Apartments LLC
700 White Plains Road-Suite 363
Scarsdale, New York 10583
914-723-1200

PROJECT NARRATIVE

Project Information

Asbury Terrace Apartments is an existing 106-unit (plus 1 unit for a Superintendent) unit
affordable family housing development located at 1 River Road, Tarrytown, NY (Section
1.40, Block 9 Lots 1 and 2). It is owned by Asbury Terrace Housing Development Fund.
Corporation, Inc. (Asbury Terrace HDFC), a locally based not-for-profit housing
corporation.

Asbury Terrace Apartments is comprised of a single nine-story building located on a site
of approximately 2 acres. The buildings was constructed in1972 using financing from
the HUD 236 program. There is a total of 36 one-bedroom apartments 45 two-bedroom
apartments, 25 three-bedroom Apartments, and an apartment for the Superintendent.
The development has a project-based Section 8 Housing Assistance Payment Contracts
for a total of 86 units.

Because of the limited incomes of the 236 tenant households, and the rent restrictions
imposed by the funding agencies, there has been little available cash for the owner to
maintain the property at a high standard. As a result, the property is in need of major
capital improvements. A Physical Needs Assessment Study will identify all the work
necessary for the property to be viable for a new 30-year life-cycle. The cost of that
work has been estimated to be approximately $5,000,000.

The development complies with all existing zoning and local planning requirements. The

proposed rehabilitation work will simply require the issuance of a Building Permit and
no additional local approvals are contemplated.

Redevelopment Plan

Asbury Terrace HDFC working in conjunction with development partner, Mountco
Construction and Development Corp. (Mountco), developed a preliminary
Redevelopment Plan for Asbury Terrace Apartments. That Redevelopment Plan is
designed to:

e completely renovate all of the apartments and common areas

e create long-term financial viability for Asbury Terrace Apartments

e avoid tenant relocation



e minimize any out-of-pocket rent increases for the tenants

e utilize the sales proceeds to create a fund to finance the development of additional
affordable housing in the community, including the complete redevelopment of the
existing YMCA, including the provision of transitional housing

The Redevelopment Plan is for Asbury Terrace HDFC to sell the property to a new
Limited Liability Company — Asbury Apartments LLC (AA LLC). AA LLC is affiliated with
Mountco Construction and Development Corp. (Mountco) which has successfully
redeveloped 17 former HUD properties like Asbury Terrace. The project would then be
refinanced using tax-exempt bonds or debt issued by the Westchester County Industrial
Development Agency and the use of a 4% tax credit allocation from the State of New
York, as well as deferral of fees.

The project has a Total Development Cost of over $26,800,000, which includes the
$5,000,000 in hard cost construction costs, the $15,500,000 sales price of the property,
and approximately $6,100,000 in property reserves, soft costs, and fees. It is projected
that project will be financed by approximately $4,200,000 in tax credit equity,
$19,100,000 in permanent debt and $1,400,000 in deferral of fees.

Approvals

The Redevelopment Plan will require the approvals from the U. S. Department of
Housing and Urban Development, the New York State Division of Homes and
Community Renewal, the New York State Attorney General’s Office, and the
Westchester County IDA, in addition to a private sector, equity and debt provider.

The requested MUTM rents are necessary to AA LLC in order to support the debt
necessary to acquire and completely renovate project so that it can remain affordable

for the next 30 years.

AA LLC plans on commencing the approval process in July, with the goal of obtaining all
approvals and closing on the financing in December of 2020.

Long Term Plans

Assuming the financing closes in 2020, the renovation work will commence in January of
2021 and be completed by the end of 2021.

AA LLC plans to maintain and operate Asbury Terrace Apartments as an affordable
housing development pursuant to a tax credit Regulatory Agreement with the State of
New York for not less than 30 years.

Timin

In order to meet the goal of closing at the end of the 2020 calendar year applications
and approvals are needed by mid to late October.



Project Description

This project involved the
renovation of a seven-story
brick apartment building
providing 131 units of
affordable senior housing in a
mixed-use residential/
commercial urban setting.
Petrillo Apartments provides
new benefits and
improvements for its senior
residents. Located just one
block away from Gramatan
Avenue in the center of
downtown Mt. Vernon, the
building is convenient to a wide
selection of retail, cultural and

Project Summary

Building Type:
Multi-Family, Mid-Rise Residential

Market Category:
Affordable Senior Housing

Total Square Footage:
102,156 sq. ft.

# Units:
131 units

Type of Construction:
Renovation: Steel structure and brick
building

Owner/Developer:
Petrillo Apartments, LLC
Scarsdale, NY
Architect:

Hugo Subotovsky, AIA
Suffern, NY

Project Financing:
Raymond James Tax Credit Funds

Citi Community Capital

NYS Housing Finance Agency
Westchester County IDA
Petrillo Apartments HDFC

Petrillo Apartments
Mount Vernon, New York

AN

TETL

#

Features

Petrillo Apartments was originally developed under HUD's 236 insurance program. The vast majority of the
tenants were “very low income” as defined by HUD. Because there were no readily available subsidies for
the tenants, the not-for-profit owner intentionally kept rents low and had not raised rents in many years. As a
result, there were no funds available for capital improvements and maintenance was deferred. The non-profit
owner sought proposals from several firms to redevelop the property so that it could continue to serve its
low-income households because of Mountco’s excellent reputation in developing other affordable housing
projects in Mt. Vernon, and its experience in successfully completing other acquisition and rehabilitation
projects, the owner selected Mountco to be its partner.

Challenges and Solutions

The primary obstacle is redeveloping Petrillo Apartments was to increase the Rent Roll to support new debt
without impacting the out-of-pocket rent costs of the very low-income households living at Petrillo
Apartments. Working very closely with Nixon Peabody, Mountco was able to assist almost 80 households in
obtaining project-based Section 8 Assistance through HUD'’s Tenant Protection Voucher Program. That was
the financial based upon which the tax-exempt bond/4% tax credit financing was obtained.

“Petrillo HDFC selected Mountco to help us redevelop our 131 unit Petrilio Apartments building. Mountco
worked tirelessly with our Board to prepare a Redevelopment Plan that met our goals to maintain the
property as affordable housing and generate funds for our HDFC. If anyone is seeking a development
partner that is knowledgeable, hard working, honest, and willing to work closely with your group, | would
highly recommend Mountco.”

- Dozier Wilson, President Barham House Tenants Association

MOUNTCO

Construction and Development Corp.

700 White Plains Road, Suite 363
Scarsdale, NY 10583

Tel: 914-723-1200 Fax: 914-723-2275
www.mountco.com
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Washington House
New Rochelle, NY

Project Description
Washington House is a 183,600
SF, 10-story building and 3 story
building that contains a total
211 units for Senior Housing.
The site also includes around 65
parking spots, a resident
garden, outdoor benches, etc.
Building 2 (3 story building) was
retrofitted from an existing
school building and connects to
Building 1 via an enclosed
passage way. Laundry and
community facilities can be
found on the first floor.

(T Rl R )
Project Summary

Building Type:
Mid-Rise Residential

Market Category:

Features

Affordable Senior Housing

Total Square Footage:
183,680 sq. ft.

# Units:

211 units

Type of Construction:

Concrete Block and Plank
with Masonry

Owner/Developer:
Washington House LLC

Architect:
Aufgang Architects

Project Financing:
HCR, First Sterling

The buildings were beginning to show signs of aging. The not-for-profit owner wanted to bring
the buildings up to a new 30 year life cycle before any building conditions issues began to
negatively impact the senior and handicapped tenants. The not-for-profit owner was an affiliate
of Interfaith Housing Corporation which had previously worked with Mountco to successfully
rehab two other multi-family properties in New Rochelle, so Mountco was a perfect choice for

this project.
Challenges and Solutions

In addition to the typical issues involved in a tenant-in-place rehab, Mountco faced a
complex financial issue with the Washington House project. The Washington House
project was “cross-collateralized” with another existing affordable housing development
owned by another, non-affiliated, not-for-profit organization in New Rochelle. Mountco
successfully negotiated the De-coupling Agreement between the parties, and then
worked with two respective legal counsels to ensure that each party was treated fairly

when the properties were disengaged from each other.

"Developing affordable housing is no easy task. Nevertheless, Mountco has been exceedingly successful at developing new and acquisition
rehab projects, mid-rise and low-rise developments, and wood-frame and masonry buildings, through both the 9% and 4% NYS tax credit
programs, and has maintained its housing portfolio on a long term basis. Mountco has an outstanding record of working with not-for-profit
groups and exceeding its MBE/WBE goals.” - Geoffrey Cannon, Esq., Principal, Cannon Heyman & Weiss

MOUNTCO

700 White Plains Road, Suite 363

Construction and Development Corp.

Scarsdale, NY 10583
Tel: 914-723-1200 Fax: 914-723-2275
www.mountco.com
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