APPLICATION TO
YONKERS INDUSTRIAL DEVELOPMENT AGENCY

FOR
FINANCIAL ASSISTANCE
L APPLICANT INFORMATION: DATE: 11/21/2011

Company Name: _PS 6 Limited Partnership, ¢/o The Community Builders, Inc.

Address: 744 Broadway, Albany, NY 12207
Phone No.: 518-432-9817

Email: smccann@tchinc.org

Fax No.: 518-432-95820

Fed.1.D.No.: _45-2507046

Contact Person: Susan McCann

Principal Owners/Directors:
(List owners with 15% or more in equity holdings with percentage ownership)

General Partner Limited Partner
PS 6 LLC The Community Builders, Inc.
99.99% Qwner; To Be Replaced
.01% Owner by Equity Investor at Closing

Corporate Structure (attach schematic if Applicant is a subsidiary or otherwise affiliated with
another entity)

TYPE OF ENTITY: (Please check one: Taxable X Tax Exempt
What is the date of the establishment: _June 6, 2011
Place of organization: _ New York

***please note that while the Owner entity is o toxable Limited Partnership, the
3 Corporaﬁon Sponsor and Controlling Interest in the General Partner entity is The Community Builders, Inc.,
a 501(c){3) non-profit housing organization, ***

xm Partnership (General or limited Limited ;

number of general partners 1-PS6ELLC and, if applicable,

number of limited partners 1 - Currently The Community Builders, Inc., ).
to be replaced by an equity investor

o Limited Liability Company/Partnership (number of member ).

a Sole Proprietorship

If a corporation, partnership, limited liability company/partnership:

If a foreign organization, is the Applicant authorized to do business in the State of
New York? __N/A




APPLICANT’S COUNSEL

Name: DelBello, Donnellan, Weingarten Wise & Wiederkehr, LLP / Cannon, Heyman & Weiss, LLP

Address: One North Lexington Ave., White Plains, NY / 54 State Street, 5th Floor, Albany, NY
Phone No.: 914-681-0200 / 518-465-1500

E-Mail: _ADB@ddw-law.com / gcannon@chwattys.com

I1. PROJECT INFORMATION
Project Address: 33 Ashburton Ave.
Yonkers, NY 10701

Block & Lot Block 2094, Lot 40

A) Attach a narrative description of any proposed acquisitions, construction or
reconstruction and a description of the costs and expenditures expected.

COST OF TOTAL PROJECT: $ 52,399,299
CLIENT COSTS:
Real Estate $1
Construction $ 39,507,620
Furnishings, Equip. & other
Sales taxable $ 100,000
Not sales-taxable $ 12,791,678
Property Assessed Value $ 393,900
Mortgage Amount $
COST BENEFIT ANALYSIS:

Costs = Financial Assistance

Estimated Sales Tax Exemption $ 1,331,880
Estimated Mortgage Tax Exemption $
Estimated Property Tax Abatement $ 18D
Estimated Interest Savings IRB Issue $_TBD

Benefits = Economic Development

Private funds invested $23,979,362 Other Benefits

)




B) Job Creation and Retention (Please do not include Construction Jobs)

. CL}rrent i fTE Estimate # of FTEs Jobs Estimate # of FTEs Jobs
(Full Time Equivalents) .
- . to be Created to be Retained
at Project Location
0 4-5 0 {All Positions are New Hires)

C) Average Estimated Salary of jobs to be Created $ 43,000
a. Annualized salary range of jobs to be created: $31,000 to $ 64,000

D) Average Estimated Salary of jobs to be Retained $ N/A - All Positions are New Hires

E) Estimate how many construction jobs will be created as a result of this Project:
Construction: _~350

F) If the cost of the total project (in IT A above) exceeds $5,000,000 and
involves: (i) construction of a new facility, (ii) construction of an addition to an
existing facility, or (iii) renovations or alterations to an existing facility please
complete the following (if not, please proceed to II G below):

i. estimated cost of project construction contract(s): $_39,507,620
ii. total cost attributable to materials: $ 15,803,048
iii. total cost attributable to labor: $ 23,704,572

Estimated aggregate number of work hours of manual workers! to be
employed
in project construction: _4,000

Estimated length of project construction: 18 - 24 Months

Will project construction be governed by a project labor agreement (“PLA”)
with the Building and Construction Trades Council of Westchester and
Putnam Counties, New York AFL-CIO (“Council”)? Yes: X No:

If you have answered YES to the preceding question, please attach a
copy of the PLA; and you need not complete the remaining portions

of this Section (but please see note below). ***PLA Not Yet Available, to be Negotiated
Upon Selection of Contractor and
Commitment of Financing Sufficient
to Complete the Project***

' As defined in Section 190 of the Labor Law.
* This may be either a PLA already in effect with the landlord of the Project facility, or a PLA made (or to be
inade) between the Applicant and the Council directly in connection with Project Construction.




For each Contractor or Subcontractor currently known or reasonably

expected to be involved in Project Construction, please state (attach

additional pages as necessary) : ***N/A - Contractor Not Yet Selected***
Name :

Addresss:

(a) is this contractor Union or Open Shop (if union identify local)?

(b) will contract require local (i.e. Westchester County) hiring?
- YES/NO
If YES, what percentage of manual workers will be local
%
(c) If Non-Union, will contract require payment of Prevailing Wage4?
YES/NO

If the answer to question “(b)” or “(c)” above is NO, explain omission:

If some or all of the Contractor(s) or Subcontractor(s) to be involved in
Project Construction cannot reasonably be identified at this time, please
state whether it is Applicant’s intention to require the following in its
contract(s) for Project Construction:

(a) Local (i.e. Westchester County) hiring@’NO
If YES, what percentage of manual workers will be local
At least 30% will be local Section 3 hires

(b) Union laborYESYNO

(c) If Non-Union, will contract require payment of Prevailing Wage?
YES/NO

(d) If the Applicant believes the information requested in this Section
II(f) is not presently ascertainable, please check here and explain
omission

If the answer to question “(a)” “(b)” or “(c)” above is NO, explain
omission:

* If a contractor and/or subcontractor has a permanent location in or around Westchester County from which
the contract will be administered, please use that address.

* For purposes of this Application, “Prevailing Wage™ shall mean the “prevailing rate of wage™ as defined in
Article 8 of the New York Labor Law.




NOTE: If Applicant has indicated herein that Project Construction
will involve a PLA, union labor, local hiring, and/or payment of
Prevailing Wage, the Agency reserves the right to include such
requirements in the Project Documentation as conditions for the
extension and retention of tax benefits.

G) Are Utilities on Site? No)
Water X Electric X
Gas X Sanitary/Storm Sewer X

H) Present legal owner of the site ___City of Yonkers
If other than Applicant, by what means will the site be acquired for this

pI‘Oj ect: Theteam’s development partner, the Municipal Housing Authority for the City of Yonkers {("MHACY")
has an"option to acquire the site from the City of Yonkers. PS6 Limited Partnership has an option agreement in place
with th it! he si n ring the reguisite financing sufficient to complete the nroject.

I) Zoning of Project Site: Current: _M District Proposed: M District

Yes, variances needed related to height, parking, sethacks,
J) Are any variances needed: and density. These requests are in process with the City.

K} Principal Use of Project upon completion:
Senior and family affordable rental housing

L) Will the project result in the removal of a plant or facility of the Applicant from
one area of the State of New York to another?

No

Will the project result in the removal of a plant or facility of another proposed
occupant of the Project from one area of the State of New York to another area
of the State of New York?

No

Will the project result in the abandonment of one or more plants or facilities
located in the State of New York?

No

M)Financial Assistance being applied for and enter the Estimated Value

X | Real Property $ TBD

X | Mortgage Tax Exemption $ 867,064

% | Sales and Use Tax Exemption $ 1,331,880
Tax Exempt Industrial Revenue Bonds $




REPRESENTATIONS BY THE APPLICANT

The Applicant understands and agrees with the Agency as follows:

A)

B)

©)

D)

E)

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
and Financial Assistance from the Agency, except 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.

First Consideration for Employ — In accordance with Section 858-b(2) of the New
York General Municipal Law, the Applicant understands and agrees that, if the
Project receives and Financial Assistance from the Agency, except otherwise
provided by collective bargaining agreements, where practicable, the Applicant will
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 the 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.

Annual 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 on an annual basis, reports regarding the
number of people employed at the project site including corresponding payroll
records for the year ending.

Absence of Conflicts of Interest — The Applicant has received from the Agency a list
of the members, officers and employees of the Agency. No member, officers or
employees of the Agency has an interest, whether direct or indirect, in any
transaction contemplated by this Application, except as herein described:




Hold Harmless and Other Asreement

Applicant hereby releases City of Yonkers Industrial Development Agency
and the members, officers, servants, agents and employees thereof (the “Agency”)
from, and agrees that the Agency shall not be liable for and the applicant agrees to
indemnify, defend, pay and hold the Agency harmless from and against any and all
liability arising from or expense incurred by the Agency concerning (A) the
Agency’s costs and expenses in the examination and processing of, as well as action
pursuant to or upon, the attached Application, as well as verification of assertions
in the application or other applicant submittals or applicant claims made now or in
the future, regardless of whether or not the application or the Project described
therein or the tax exemptions and other assistance requested therein are tavorably
acted upon by the Agency, (B) the Agency’s costs and expenses in reviewing any
acquisition, construction and/or installation of the Project described therein and
(C) and further action, costs and expenses taken by the Agency — with respect to
the project; including without limiting the generality of the foregoing, all causes of
action and fees and expenses for Agency attorneys, accountants, economists,
engineers, architects or other professionals or consultants incurred regarding any
part of the application or the review and/or approval and/or monitoring of
compliance by the applicant with all laws, rules and regulations and/or in
defending any suits or actions which may arise as a result or any for the foregoing.
If, for any reason, the applicant fails to conclude or consummate 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 Agency or the applicant are unable to reach final
agreement with the respect to the Project, then, in the event, upon presentation of
an invoice itemizing the same, the applicant shall pay to the Agency, its agents or
assigns, all costs incurred by the Agency in the processing of the Application,
including fees and expenses for Agency attorneys, accountants, economists,
engineers architects or other professionals or consultants, if any.

Applicant upon approval shall be responsible for any reasonable costs
mncurred by the Agency to verify employment or use of benefits received by the
YIDA or other information required under the Public Authorities Accountability
Act or other law, rule or regulation otherwise at the time said Verification is
required.

This Indemnity and Hold Harmless Agreement shall survive any closing or
other transaction in which benefits are sought or received by the applicant and
shall continue for a period of time up to and including three years after the last
benefit is received by the applicant from the City of Yonkers Industrial
Development Agency.




The applicant and the individual executing this application on behalf of the
applicant acknowledge that the Agency will rely on the representations made
herein when acting on this application and hereby represent 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.
S o Limled_ L'scﬂfﬁ* e sh
(Applicant) 4
By: f%‘i—»~ / Z {’?L .
Name: *ju' SA & f C ( 4 o
Title: __ ~ 4“;, Ao 0o w4 /\,j @j/

Sworn to before me this

. b
‘-.fj!g“} day of _, z(u«*fmé’-?ffi/ 2011

roh 90, Ivi’
This Application should be submitted with a $600.00 Application fee to the:

City of Yonkers Industrial Development Agency
470 Nepperhan Avenue, Suite 200
Yonkers, New York 10701
Attention: Ellen Lynch
President/CEO
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NOTE: The Agency will collect an Agency Fee at the time of closing. Fees are
based on the type of Financial Transactions.
TYPE FEE
Bond Transactions 1%

Straight Lease Transactions 1/2 %
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School Six Site Summary

Development Budget

Tax Treatment of Assets
Non

Total per unit Depreciable Amortized Expensed Land Depreciable  HTC Credit Basis
Land Acquisition 1 0 - - - 1 - -
Building Acquisition : - - - - - - - -
Land Lease (Capitalized) - - - - - - - -
Closing / Carrying Costs - - - - - - - -
Existing Reserves - - - - - - _ _
Other / Non-Residential - - - - - - - -
{Other Acquistion Costs} - - - - - - - -
{Other Acquistion Costs} - - - - - - - -
{Other Acquistion Costs} - - - - - - - -
Total Acquistion 1 0 - - - 1 - -
Site Work 2,421,570 20,180 2,179,413 - - - 242 157 -
Building Dem/Remediation - - - - - - - -
Environmental Remediation 500,000 4,167 500,000 - - - 500,000 -
Landscape - - - - - - - -
{Other Site} - - - - - - - -
{Other Site} - - - - - - - .-
{Other Site} - - - - - R - -
Construction - Building 29,490,586 245,755 29,490,586 - - - - 29,490,586
Construction - Parking - - - - - - - -
Construction - Commercial - - - - - - - -
Construction - Personal Prop. 60,972 508 60,972 - - - - 60,972
Contractor's General Conditions 1,763,725 14,698 1,763,725 - - - - 1,763,725
Contractor's Qverhead 684,737 5,706 684,737 - - - - 684,737
Contractor's Profit 2,054,212 17,118 2,054,212 - - - - 2,054,212
Contractor's Bond Premium - - - - - - - -
Contractor's Bond / LoC Fee 650,503 5,421 650,503 - - - - 650,503
{Other Construction} - - B - - - - -
{Other Construction} - - - - - - - -
{Other Construction} - - - - - - - B
{Other Construction} - - - - - - - -
TCB Construction Contingency 1,881,315 15,678 1,881,315 - - - - 1,681,315
Total Hard Costs 39,507,620 329,230 39,265,463 - - - 742,157 36,586,050
Architect-Design 1,505,052 12,642 1,505,052 - - - - 1,505,052
Architect-Supervision 376,263 3,136 376,263 - - - - 376,263
Architect-Reimbursables 30,000 250 30,000 - - - - 30,000
Construction Management - - - - - - - -
Engineering Fees 130,000 1,083 130,000 - - - - 130,000
Environmental Audit/Testing 165,000 1,292 116,250 - - - 38,750 118,250
Permits 376,263 - 3138 376,263 - - - - 376,263
Surveys 30,000 250 24,000 - - - 6,000 24,000
Legal TCB 100,000 833 90,000 10,000 - - - 90,000
Legal Other 160,000 1,333 120,000 40,000 - - - 120,000
Title & Recording 180,000 1,600 144,000 - - - 36,000 144,000
Audit & Cost Certification 30,000 250 30,000 - - - - 30,000
Appraisal 15,000 125 15,000 - - - - 15,000
Market Study 15,000 125 15,000 - - - - 15,000
Historic Consultant - - - - - - - -
Other Consultant - - - - - - - -
Taxes during development - - - - - - - -
Insurance during development 150,000 1,250 127,500 - 22,500 - - 127,500
Security during development 50,000 417 50,000 - - - - 50,000
Furniture & Equipment 100,000 833 100,000 - - - - 100,000
Rent-up & Marketing 50,000 417 - - 50,000 - - -
Relocation 34,000 283 34,000 - - - - -
Resident Services Contribution - - - - - - - -
Capital Needs Assessment - - - - - - - -
NYSERDA Fees 68,815 573 - 68,815 - - - -
{Other Soft} - - - - - - - -
{Other Soft} - - - - - - - -
{Other Soft} - - - - - - - -
{Other Soft} - - - - - - - -
{Other Soft} - - - - - - - -
Soft Cost Contingency 355,539 2,963 302,208 53,331 - - - 302,208
Total Soft Costs 3,910,932 32,591 3,585,537 172,145 72,500 - 80,750 3,551,537

11/18/2011
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School Six Site Summary
Development Budget

Non

Total per unit Depreciable Amortized Expensed Land Depreciable  HTC Credit Basis
Syndication Fees - - N
Investor DD Costs 100,000 833 - - - - 100,000 -
Predev Funds-Direct Costs - - -
Predev Funds-Org. Fees 5,000 42 5,000 - - - - 5,000
Predev Funds-interest - - - -
Perm Loan-Direct Costs 155,605 1,297 - 155,605 - - - -
Perm Loan-Org. Fees - - - - - N - _
Perm Loan-Other - - - - - . _ _
Perm Loan-Interest - - - - - - - -
(Const/Bridge1} Inspection - - - B - . N .
(Const/Bridge1}-Direct Costs - - -
(Const/Bridge1}-Org. Fees 265,000 2,208 265,000 - - - - 265,000
(Const/Bridge1)-Other ' - - - - -
(Const/Bridge1}-interest 1,015,000 8,458 761,250 - 253,750 - - 761,250
(Const/Bridge2}-Direct Costs - - : -
(Const/Bridge2}-Org. Fees - - - - - - - -
(Const/Bridge2}-Other - - - - - - - -
Const/Bridge2}-Interest - - - - - - - -
Const/Bridge3}-Direct Costs - - - - - - . R
Const/Bridge3}Org Fees - - - - . - R .
Const/Bridge3}-Other - - - - - - - -
(Const/Bridge3}-Interest - .
LIHTC Application Fee 3,000 25 - 3,000 - - - -
LIHTC Reservation Fee 48,000 400 - 48,000 - - - -
LIHTC Compliance Monitor Fee -
LIHTC Other Costs - - - - - - - -
General Financing Costs - - - - - - - -
{Other Financing} - - - - - - - -
{Other Financing} - - - - - - R .
{Other Financing} - - - - - - - -
{Other Financing} - - . - - . - -
{Other Financing} - - - - - - - -
Financing Contingency - - -
Total Financing Costs 1,591,605 13,263 1,031,250 206,605 253,750 - 100,000 1,031,250
Operating Reserve 517,617 4,313 - - - - 517,617 -
Tax Escrow - - - - _ - - _
Insurance Escrow - - - - - - - -
Operating Subsidy Reserve {ACC) - - - - - - - S
Initial Op. Deficit Escrow - - - - - - - -
DSC Reserve -
Initial Deposit to RR 120,000 1.000 - - - - 120,000 -
{Other Reserves} -
{Other Reserves} - - - - - - - -
{Other Reserves} - - ~ - - - - -
{Other Reserves} - - - - - - _
Total Reserves 637,617 5,313 - - - - 637,617 -
Paid Developer Fee 5,423,663 45,197 5,423,663 - - - - 5,423,663
Fee Held for Reserves - - -
Deferred Developer Fee 1,327,861 11,066 1,327,861 - - - - 1,327,861
{Other Developer Fee} - - - - - . . -
{Other Developer Fee} -
Total Developer Fee 6,751,524 56,263 6,751,524 - - - - 6,751,524

Total 52,399,299 436,661 50,633,774 378,750 326,250 1 1,560,524 47,920,361

11/18/2011
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School Six Site Summary
Sources & Uses

per unit

Ann,
Hard Debt Rate Fees MIP Term Amort Const. PMT+Fees
TBD First Mortgage 6,219,285 51,827 5.50% - - 30 30 7% 423,749
Empire Loan Program 1,200,000 10,000 1.00% - - 30 10,000 1% 12,000
0 - - - - - - - - 0
Hard Debt Subtotal 7,419,285 61,827
Soft Debt Rate Term % of CF
City Home Funds 1,000,000 8,333 1.00% 40 50%
MHACY - Cap 890,000 7.417 2.67% 30 50%
County HIF 750,000 6,250 1.00% 30 50%
NY Homes for Wkg Fam 3,000,000 25,000 2.67% 40 50%
RHFF 4,199,000 34,992 2.67% 40 50%
0 - - - - -
FHLB AHP 1,368,796 11,407 2.67% 40 50%
NYSERDA MPP 215,258 1,794 2.87% 40 50%
NSP2 1,500,000 12,500 2.67% 40 50%
0 - - - - 50%
Deferred Dev Fee 1,327,861 11,066 - - 100%
Soft Debt Subtotal 14,250,915 118,758
Annual  Years of Total Credit to
Equity Credit Credit LP Price/$  LP Shares
Fed LIHTC 20,379,262 169,827 2,101,165 10 21,009,549 0.9700 99.99%
Fed HTC - - - 1 - - 100.00%
State LIHTC 3,600,000 30,000 800,000 10 6,000,000 0.6000 100.00%
State HTC - - - 1 - - 100.00%
{Other Equity} - - - - - - -
{Other Equity} - - - - - - -
{Other Equity} - - - - - - -
GP Contributicn 100 1
Equity Subtotal 23,979,362 199,828
Grants/Other
Brownfields Cleanup 6,749,737 56,248
{Grant 2} - - LIHTC Calculation
{Grant 3} - - Acq Basis Const/ Rehab Historic
{Grant 4} - - Total Basis 0 50,508,774 47,920,361
{Grant 5} - - Less Basis reductions 0 0 x
{Grant 6} - - Eligble bais 0 50,508,774 x
Grants/Other Subtotal 6,749,737 56,248 Adjusted basis 130% x 65,661,406 x
Qaulified basis 100% 0 65,661,406 x
Total Sources 52,399,299 436,661 Credit Rate Qct-11 3.20% 3.20% 0%
Calculated Credit 0 2,101,165 0
Total Calculated LIMTC 2,101,165
LIHTC Award 0
Lesser of 2,101,165

acquisition 1 0
site work 2,921,570 24,346
construction 36,586,050 304,884
soft costs 3,910,032 32,591
financing costs 1,591,605 13,263
reserves 637,617 5,313
developer fee paid 5,423,663 45197
Total Uses 52,399,299 436,661
Surplus / (Gap) - -

total per unit
{Const/Bridge1} 26,500,000 220,833

(Const/Bridge?2} - -
(Const/Bridge3} - -

11/18/2011
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PROPOSAL SUMMARY

OVERVIEW

s The proposed project will advance the Regional Council’s vision statement by transforming a City-owned,
dilapidated, urban brownfield in Yonkers into two diverse, sustainable, LEED-certified, affordable residential
buildings for seniors and families in a neighborhood specifically targeted for investment by the City of Yonkers,
bringing the land back onto the City and State tax rolls in the process. The project has an intense focus on
sustainable green design and energy efficiency.

» The project is a public/private partnership between The Community Builders, Inc. and the Municipal Housing
Authority of the City of Yonkers. The Family Service Society of Yonkers, a local non-profit supportive services
organization, will provide human services to residents in need.

¢ This housing investment creates significant economic development opportunities by creating hundreds of
good-paying, union construction jobs over a two-year period. By extension, this project will employ dozens of
engineers, architects, lawyers, consultants, and others in the development and finance professions. This
redevelopment effort will support job growth for those who choose to live where they work in Westchester by
providing safe, sanitary, affordable housing for workers at new industries actively siting in the area, including
the growing biotech and IT industries.

e The construction team will establish ambitious Section 3 (local), MBE and WBE utilization goals to ensure
maximum economic impact is felt directly in the neighborhood; TCB employs specific dedicated staff to foster
and monitor M/WBE and Section 3 compliance on all projects funded wholly or in part through its $78 million,
nationwide Neighborhood Stabilization Il grant, and goals are documented from project inception through
completion.

e The project has a multitude of mass transit options within walking distance of the site and will take advantage
of its substantial linkages to buses and trains. Transit options accommodate local, regional, and tong-distance
travel. Infrastructure improvements will connect the site to the pedestrian grid, improving sidewalks, adding
site lighting, and leveraging City investments to improve nearby City-owned infrastructure.

e The proposal demonstrates community, stakeholder, and regional support. Funding and support has been
secured at the county and local levels. The design was vetted with community stakeholders and public
housing residents who are supportive of this project.

e The project fits perfectly into the City of Yonkers’ urban strategy by developing property specifically targeted
for revitalization in an Urban Renewal Zone, dovetailing with development at two other nearby Urban
Renewal Zones, redevelopment of the nearby Hudson waterfront and adjacent downtown revitalization
efforts. This City-owned property will be brought back onto the tax rolls, in the process improving safety in
the neighborhood by removing a vacant property prone to crime and buttressing local businesses through
increased residential density.

e The project is well leveraged, demonstrating inter-regional partnerships that leverage cross-region resources
and maximizing millions in already-committed federal and local funding and tax credits with private equity and
traditional hard debt. Approximately half of the project’s financing comes from Federal, State, County, and
local sources. The other half of its financing is derived from equity contributions through tax credit
syndication and investments by regional stakeholders, such as the Federal Home Loan Bank.

GENERAL PROJECT DESCRIPTION

The Public School 6 project is the redevelopment of a dilapidated and long-vacant school building on a brownfield
in an urban section of Yonkers, New York, located at 33 Ashburton Ave. The building, constructed in the late
nineteenth century, was used as a public school until the 1980s, when it was decommissioned under court order.
Unfortunately, while a few of the architectural elements of the building remain, years of neglect have rendered the
building unsalvageable and it is in danger of collapse.



The proposed redevelopment of Public School 6 consists of the demolition of the existing school building and
replacing it with two residential structures, one a 50-unit elderly mid-rise building, the other a 70-unit family high-
rise building, each with underground parking garages to accommodate the needs of the project’s residents. The
site’s location makes the project’s design a logical choice: upon completion, the building will feature fantastic
views of the Palisades and Hudson River. Architectural plans call for the 59,298 SF senior building to contain 50
one-bedroom units; the senior building will have parking garage accommodations for 25 vehicles. The 97,248 SF
family building will contain approximately 33 one-bedroom units, 29 two-bedroom units, and 8 three-bedroom
units; the family building will have parking garage accommodations for 66 vehicles. Five parking spaces will be
available at the street level between the two buildings for general use by visitors at both buildings. Both buildings
contain a mix of community room space for tenant use, office space for property management operations, and
shop areas for maintenance operations. A superintendent unit is included at the senior building.

All of the senior units and 43 of the family units will be restricted to residents with incomes at or below 60% of the
area median income; the remaining 27 family units will be restricted to residents with incomes at or below 30% of
the area median income. The new buildings will provide permanent affordable housing for new residents, as well
as some relocated residents from nearby public housing sites. Redevelopment of the site will improve
neighborhood walkability and create better linkage to the Hudson waterfront.

Amenities for Public School 6 include community rooms, a computer lab, and on-site laundry for use by both
communities. Air conditioning will be available via in-unit PTAC units in all living spaces. There are recreational
. facilities in close proximity in the Cottage Place Gardens site.

DEVELOPMENT TEAM/OWNERSHIP INFORMATION

The Community Builders, Inc. (TCB) is a 501{c}(3) non-profit housing organization with over 45 years of experience
in developing and managing affordable housing. TCB has developed or preserved over 25,000 units of affordable
and mixed-income housing and currently manages more than 8,000 apartments at over 100 properties in twelve
states. TCB is very active in New York State, having developed a number of projects in the Capital Region as well as
administering HUD technical assistance to developers around Upstate New York. TCB will serve as developer and
property manager for the project.

TCB was selected by the Municipal Housing Authority for the City of Yonkers (MHACY) to serve as the developer of
the Public School 6 site through a HUD compliant procurement process. MHACY has a great deal of development
experience, having partnered on the successful Mulford Gardens HOPE Vi project at the eastern end of Ashburton
Avenue. As the second largest housing authority in the New York City Metropolitan Area, covering 19 separate
developments with 2,579 public housing units throughout the city, their experience makes them a critical partner
for a project of this size and scope.

The Owner of the project will be PS 6 Limited Partnership. The general partner will be PS 6 LLC. PS5 6 LLC is 80%
controlled by TCB and 20% controlled by MHACY. TCB will act as managing general partner for the project. The
limited partnership Owner entity and general partner have been created. All key tasks for Public School 6,
including loan closings, marketing, construction supervision, and other project tasks will be performed by or
supervised by members of TCB staff in Albany.

The architectural firm of Magnusson Architecture and Planning, P.C. (MAP) will be the project architect, with Anjali
Dole and Magnus Magnusson assigned to this project. In addition to design and supervision responsibilities, the
architect will help establish project costs, utility costs, bid documents, construction monitoring and punch list
issues. MAP has a wide breadth of experience with LEED, NYSERDA, HCR, and HFA projects. Monadnock
Construction, Inc. performed cost estimating for this project, buttressed with strong experience with recent
successful developments around Yonkers and Westchester. Engineering firms for the project are: Dominick R. Pilla
Associates, structural; Ettinger Engineering Associates, mechanical and electrical; and John Meyer Consulting, P.C.,
civil. Steven Winter Group will serve as the NYSERDA Multifamily Performance Program partner.



TCB has in-house counsel with expertise on legal issues, including complex tax credit and financing experience,
spearheaded by Northeast Regional Counsel Johanna Smith. TCB is also utilizing local firm Cannon, Heyman, and
Weiss, LLP to provide the necessary local legal services. Geoffrey Cannon, principal of the firm, has extensive
experience in tax credit financed projects. In addition, TCB has worked with the Law Office of Gary S. Bowitch to
provide environmental assistance related to the Brownfield Cleanup Program and Al DelBello for zoning issues.

New Hope Housing, Inc. will provide tax credit syndication services for this project. In the interest of full
disclosure, New Hope may be considered an identity of interest party, since it has financial interests in common
with The Community Builders, Inc., an affiliate of the General Partner. Some of the investor services it provides
(for which it receives a portion of syndication fees/expenses) are provided by TCB on a cost reimbursement basis.
Both New Hope and TCB are tax-exempt, nonprofit organizations dedicated to charitable purposes. However,
there are no other identity of interests between or among team members.

PROJECT DESIGN AND USE INFORMATION

As described above, Public School 6 will provide 50 senior units and 70 family units to those residents relocated
from public housing as well as to the community at large. The buildings have been designed to achieve LEED
accreditation and feature partial green roofs over the parking area at grade level and above the fifth floor. Energy
Star appliances and new PTAC units will be provided in all units. The two buildings will re-invigorate pedestrian
activity along Ashburton Avenue by providing new community spaces at the ground floor, landscaped terraces,
street trees, public benches, new lighting and finished sidewalks, creating an attractive urban environment.

Both the senior and family buildings have a 4-5 story brick clad base to relate to the neighboring buildings on
Ashburton Avenue. The design includes a high number of windows to maximize daylight and river views for the
apartments and common areas. The building shapes provide a strong presence and continuity along Ashburton
Avenue and on proposed streets. The main entrance arch of the School 6 building will be preserved and
reconstructed as a fagade feature at the entry to the computer lab. The buildings have been designed to meet
ADA standards. 10% of the project’s units in both buildings will be fully adaptable, and 4% of the project’s units in
both buildings will be adapted for the needs of the hearing and visually impaired. The development will be 100
percent affordable in order to meet the financial needs of the low-income population of the City of Yonkers.

LAND INFORMATION

The project site is approximately 1.15 acres and is being donated to MHACY by the City of Yonkers, who in turn will
donate the site to TCB; TCB has an option agreement in place for the site with MHACY and will exercise the option
upon securing the requisite financing to complete the development.

Environmental exploratory work on the site, performed by Warren Panzer Engineers P.C. and C.T. Male, revealed
evidence of petroleum-contaminated soils and high concentrations of metals indicative of historic fill. In addition,
the school building itself contains a high quantity of lead, asbestos, and fluorescent lamp ballasts which will need
to be addressed in the demolition process. The site was subsequently designated a brownfield by the New York
State Department of Environmental Conservation (DEC) upon discovery of these contaminants. Site preparation
activities will include a site-specific Health and Safety Plan and engineering controls.

The project is currently in the zoning process at the City level to secure variances related to height, setbacks, and
family density per acre. The design of the building was vetted through a number of public meetings with local
neighborhood stakeholders through 2010, and the site itself is specifically slated for demolition in municipal
redevelopment plans. There is substantial political support for this project as well, as it has been endorsed by
members of the City Council and the Mayor. The project will be on the zoning agenda in November 2011 and
variances are expected to be secured no later than April 2012.









