MINUTES OF THE
REGULAR MEETING OF THE
MORTGAGE INSURANCE COMMITTEE OF THE
STATE OF NEW YORK MORTGAGE AGENCY
HELD JANUARY 29,2015 AT 8:00 AM
AT ITS OFFICES AT 641 LEXINGTON AVENUE

NEW YORK, NEW YORK 10022
DIRECTORS AND DESIGNEES
PRESENT:
Marge Rogatz Director (via video conference)
Darryl C. Towns Director
ABSENT:
William J. Mulrow Chairman
Moses Krausz Director

Darryl C. Towns opened and chaired the meeting of the Mortgage Insurance Committee of the

State of New York Mortgage Agency (“SONYMA™) in the absence of Chairman William J.
Mulrow.

Ms. McGill noted that Ms, Rogatz was attending via videoconference from ACT Conferencing
at 102 3" Street, Mineola, NY 11501. A public notice was given of the time and location of the
venue in accordance with the New York State Open Meetings Law.

Ms. McGill stated that as items were presented before the Committee throughout the meeting,
the previous motion and second would be used unless specific items called for a different vote or
unless any Director wished to record his or her vote differently.
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The next item on the agenda was a resolution recommending the approval of 100%
mortgage insurance on a $12,900,000 cpC Pérmanent mortgage loan for Beaver Meadow
Apartments — Phase II, 21809 Towne Center Drive, Watertown, Jefferson County. Michael
Friedman, Senior Vice President/Director of MIF, highlighted certain information contajned in the
materials provided to the Directors in connection with this item, which materials are incorporated
herein by reference. He stated that this is Phase I] of a project which will house families of military
personnel stationed at The Fort Drum Military Base,

tax payments will remain constant.

Mr. Friedman stated that the developer is a repeat Community Preservation Corporation

(“CPC”) and SONYMA borrower which developed the fully-occupied Beaver Meadows
Apartments - Phase [

Mr. Friedman noted that the insured loan amount is approximately $100,000 per unit but equals
only 80% of the project’s total development cost of approximately $126,000 per unit.
Additionally, the project will break even with a21% vacancy and collection loss or a 50% increase
In operating expenses.

Considering the first and second motions previously entered, the motions were carried, and the
following resolution wag unanimously adopted:
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The next item on the Agenda was a resolution recommending the approval of 100%
mortgage insurance on a $12,000,000 cPC permanent first mortgage loan for Beacon Round
House Apartments, 40 Leonard Street, Beacon, Dutchess County. Mr. Friedman highlighted
certain information contained in the materials provided to the Directors in connection with this
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item, which materials are incorporated herein by reference. Mr. Friedman reported that the project
will create 78 units of workforce housing, eight of which will be reserved for, and be affordable
to, households with incomes at or below 100% of the Area Medium Income (“AMI”). The
remaining units will be affordable at 105% or 107% of AMI. Mr. Friedman stated that the

development entity is new to SONYMA but that due diligence has been performed with
satisfactory results.

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

A RESOLUTION OF THE MORTGAGE INSURANCE COMMITTEE OF THE
STATE OF NEW YORK MORTGAGE AGENCY RECOMMENDING
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The next item on the Agenda was a resolution approving 100% mortgage insurance on a
$2,085,899 CpPC permanent first mortgage loan for The Lubin Center, 79-83 3rd Street,
Brooklyn, Kings County. Mr. Friedman highlighted certain information contained in the
materials provided to the Directors in connection with this item, which materials are incorporated
herein by reference. Mr. Friedman stated that the project will preserve affordable housing for
developmentally disabled adults at The Lubin Center for Independent Living with supportive
services to be provided by Lifespire, Inc. under contracts with the New York State Office of
Persons with Developmental Disabilities. Mr. Friedman stated that the project has a new 20-year

project-based Section § Housing Assistance Payments contract for all the units and will receive
Shelter Rent real estate tax benefits.

Mr. Friedman stated that the project is owned by The Association for Children with Retarded
Mental Development Residential Facilities Housing Development Fund Corporation (the
“HDFC”) which is an affiliate of Lifespire, Inc.

Mr. Friedman stated that the insured loan amount is approximately $83,000 per unit but
equals 98% of the project’s total development cost of approximately $85,000 per unit. The project
will break even with an 11% vacancy and collection loss or an 11% increase in operating expenses.

Considering the first and second motions previously entered, the motions were carried, and the
following resolution was unanimously adopted:
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M. Lauren McGill
Secretary
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