MINUTES OF THE 33R? MEETING OF THE
NEW YORK STATE HOUSING FINANCE AGENCY'S
FINANCE AND PROGRAM COMMITTEE
HELD ON APRIL 10,2014 AT 9:05 AM
AT ITS OFFICES AT 641 LEXINGTON AVENUE

MEMBERS AND DESIGNEES
PRESENT
William J. Mulrow Chairman
Elaine McCann Division of the Budget, representing Robert Megna,
Member ((via video conference)
ABSENT:
Darryl C. Towns Member

Chairman William J. Mulrow opened and chaired the meeting. He noted that Elaine
McCann was participating in the meeting by video conference from the New York State
Division of Budget conference center at the Capitol Building, Room 131, in Albany. A
public notice was given of the time and location of that venue.

Mr. C. Jason Kim, Senior Vice President and Counsel to the Agencies, acted as
Secretary.

Mr. C. Jason Kim asked for a motion and a second to call the meeting to order of
the New York State Housing Finance Agency Finance and Program Committee meeting.
Elaine McCann made a motion to call the HFA Finance and Program Committee meeting
to order; Chairman Mulrow seconded the motion. These motions and seconds would be
used, unless specific items called for a different vote, or unless any Committee Member
wished to record his or her vote differently.

Mr. Nestor M. Davidson, Commissioner Thomas J. Mattox, and Steven J. Weiss
all HFA Members attended this meeting as guests.

kdekhd

The first item on the agenda was the adoption of the minutes of the 32" HFA
Finance and Program Committee held on January 29, 2014. There being no objections
or corrections from the Members, the minutes were deemed approved.
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The next action item on the agenda was a resolution recommending the
authorization of approval in an amount not to exceed $13,000,000 for CABS Senior
Housing located at 590 DeKalb Avenue, Kings County. Bret Garwood, Senior Vice
President, Multifamily Housing, reported that the CABS Senior Housing, L.P. project is a
rehabilitation of an existing senior housing facility in Brooklyn, NY with 111 units all of
which have Section 8 project-based vouchers and are affordable for persons earning less
than 60% of the AMI. He reported that the rehabilitation work is substantial, resulting in
costs at approximately $67,000 per unit. Mr. Garwood noted that this includes replacement
of the existing roof and windows, installation of new sanitary lines, bathroom fixtures, as
well as some bathroom and kitchen renovations. He also reported on the installation of a
new high-efficiency boiler and a new baseboard radiator.

Mr. Garwood reported that the seller is a related party, an existing organization which
built this project in 1984. He reported that Chase is providing the letter of credit during the
construction period and SONYMA is providing the insurance.

Ms. Zucker, noted that this project has a compelling need to be completed because
HDC’s capacity is stretched due to staffing.

Vice Chairman Weiss asked if there was an appraisal done, referencing the $9.8
Million. A representative from Chase stated that there was a third-party appraisal which
reflects what the purchase price is. He said this is typical in a related party transaction
(seller is related to the borrower).

Considering the first and second motions previously entered, the motions were carried,
and the following resolution was adopted unanimously:

A RESOLUTION OF THE FINANCE COMMITTEE OF THE NEW
YORK STATE HOUSING FINANCE AGENCY RECOMMENDING
THE ISSUANCE OF CERTAIN BONDS.

There being no further business, Chairman Mulrow asked for a motion and a second
to adjourn the New York State Housing Finance Agency’s Finance and Program
Committee meeting. Ms. McCann moved to adjourn; Chairman Mulrow seconded the
motion, and the meeting was adjourned at 9:55 a.m.

C. Jason Kim, Secretary
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