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RIPPOWAM CORPORATION
REGULAR BOARD MEETING

MAY 28, 2025
6:45 PM
Agenda

Zoom URL:
https://us02web.zoom.us/|/88662866473?pwd=f9xbbmJCIFr71DjlusInn3Glg4fq0B.1

Meeting ID: 886 6286 6473
Passcode: 899705

TO: Richard Ostuw
John Coff
Jonny Lach

a. Callto Order

b. Approval of the Board Meeting Minutes for April 23, 2025
c. Development Update

d. Other Business

e. Adjourn


https://us02web.zoom.us/j/88662866473?pwd=f9xbbmJC9Fr7IDj1uslnn3Glg4fg0B.1

RIPPOWAM CORPORATION
Meeting Minutes of the Board of Directors
April 23, 2025

The Board Meeting of the Board of Directors of the Rippowam Corporation (the “Corporation’) was held at 40 Clinton
Avenue, Stamford, Connecticut and on the Zoom remote connection meeting platform on Wednesday, April 23, 2025.

Director Ostuw called the meeting to order at 6:56 p.m.

Attendees
Board Members:

COC Board Members:

Advisory Board:

Present:

Rich Ostuw
Jonny Lach
John Coff

Absent

Lester McKoy Absent

Divya Malhotra
Ronice Latta Absent
Vin Tufo

Natalie Coard

Jon Gottlieb

Lisa Reynolds

Sam Feda

Jackie Figueroa

Beth Janney

Luisa Correa

Jan Tantimonico

Megan Shutes

Michele Tarulli

Karen Coquillon

Raul Gomez

Chris Warren

Darnel Paulemon

Kim Carter

Christine Young

Approval of Minutes of Previous Meetings

. Alexandro Morris

. Bianca Shinn-Desras

Meeting Minutes for March 26, 2025, were approved unanimously on a motion by Director Ostuw, seconded by

Director Coff.

Development Update

Mr. Gottlieb, Ms. Shutes, Ms. Tarulli and Mr. Warren provided the April Development report update.

Adjournment

At 7:09 p.m., after a motion duly made by Director Coff and seconded by Director Lach, the Board meeting was

adjourned.

Respectfully submitted by:
Vincent Tufo, President



The undersigned, being all of the Directors of Rippowam Corporation, do hereby affirm and consent to each and every
resolution duly adopted, and action duly taken by the Directors of the Corporation at this Meeting.

Rich Ostuw

John Coff

Jonny Lach

THE ABOVE BEING ALL OF THE DIRECTORS
OF RIPPOWAM CORPORATION
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DEVELOPMENT REPORT: MAY 2025

IN CONSTRUCTION

Oak Park Revitalization - Phase One

Construction of Oak Park Phase One continues with some portions of the work speeding up as

weather allows. Work is proceeding on the multifamily building, with the roof and insulation

beginning to be installed now that the stairs have been poured. Buildings 1.4 and 1.7 are drywalled

and primed and have been tested for Energy Star compliance. We expect to be able to show

prospective returning tenants building 1.7 shortly. The contractor, architect and owner meet on-

site weekly, and as needed to provide further coordination. Funding disbursements are proceeding

as needed, with a requisition meeting attended by the lender and investor’s third-party inspector

occurring once a month. Future resident relocation issues are being addressed proactively.
Construction
s Building 1.8: Plumbing and sprinkter work is in process; roof EPDM work in process.

Buildings 1.7: Drywall and priming complete; aeroseal energy star testing begun.

Building 1.6: Interior doors installed; drywall mostly complete.

Building 1.5: Drywall taping in process

Building 1.4: Mitlwork in process; Energy Star testing begun

Building 1.3: Framing in process, advanced to second floor

Building 1.2: Mechanical, Electrical and Plumbing have begun; inspections due

Buildings 1.1: MEP inspections complete; batt installation complete

¢ Site and sanitary line work began; drainage work started; mechanical and entry pads
poured.

Financing and Approvals

e The renaming portion of Ursula Place as “Courtney Nelthropp Way” has been made official
by City of Stamford; street signage is being produced.

e Aquarion ‘will serve’ letters received; allowing site work to proceed.

Residents

¢ Determination of resident relocation priorities and needs underway; annual recertifications
processed and under review

¢ Addressing individual household requirements for special needs continues in conjunction
with property management and Family Centers

Rental Assistance Demonstration Program (RAD) - LIPH Conversion
RAD is a voluntary program offered by the U.S. Department of Housing and Urban Development
(HUD). Under RAD, HUD modifies the way it provides rental assistance to the property from LIPH
subsidy to a long-term Section 8 assistance contract. The Section 8 program will facilitate access
to private capital to repair and improve the property, either now or in the future.
e Allrehabilitation work at Ursula Park Townhomes and Connecticut Avenue has been
completed
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e The remaining work at Lawn Avenue Townhomes and Sheridan Mews is scheduled to be
completed by the end of the month.

o Lawn Avenue - Original scope of work is complete; the concrete work that was
completed during the Erosion Control project shows signs of spalling; contractor
will be repairing the areas.

o Sheridan Mews ~ The kitchen cabinets for the ADA unit have been installed.

s Incoordination with Operations, supporting tenants during on-site work

Stamford Manor ~ Stairway and Balcony Repairs
The federal, low-income community for seniors and disabled residents consisting of an eleven-
story building featuring 215 residential apartments completed in 1965 requires extensive capital
improvementsto continue to operate successfullyinthe future. Initial repair work is to address the
deterioration of the stairways and exterior walkways.

¢ Repair to two stairway structures completed and approved

e Exterior walkway (balcony) repair and resurfacing — Repair work has been completed down

to the 8™ floor with 7' floor work ongoing
» Traffic coating application will start in June
¢ Coordination with residents and building management ongoing

IN PLANNING STAGE

Oak Park Revitalization - Phase Two
Predevelopment planningfor Oak Park Phase i is proceedingrapidly. Our application for $2 million
from the Community Investment Fund has been approved. Our application for City capital funds in
the same amount has been approved. We have also been awarded Low Income Housing Tax
Credits. An application for $2 million is awaiting action by the City Affordable Housing Task Force,
hopefully by mid-summer. An RFP for Equity and Lender participation in Oak Park 2 has been sent
out. Responses are due May 30, and interest has already been high. Reduced purchase prices for
tax credits since the fall election coupled withreduced rent limits for tax credit and Section 8 units
will result in a smaller permanent mortgage and less investor equity. Tariffs on building materials
and other items from Canada and elsewhere will result in increased development costs if in place
during the construction period.

Planning and Approvals

¢ Pre-development activities are underway

Financing

e Community Investment Fund (CIF) application ($2M) has received final approval from the

State Bond Commission

¢ Low-Income Housing Tax Credit (LIHTC) received; kick off meeting scheduled.

¢ Affordable Housing Trust Fund application submitted; action likely in July

¢ Mayorhas recommended $2M in city funding; fully approved after final approval by Board of

Representatives
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+ Solicitations have been sent to prospective first mortgage lenders and tax credit investors.
Negotiations with selected finalists will proceed following submission deadline of May 30

Residents

s Identifying residents with special needs (hoarding) and household composition issues

Stamford Manor - Conversion from LIPH (RAD Blend)

RAD is a voluntary program run by the U.S. Department of Housing and Urban Development (HUD).
Under RAD, HUD will change the way it provides rental assistance to the property from public
housing to a long-term Section 8 assistance contract. The Section 8 rent subsidy will be much
larger than under public housing and will support significant debt for repair and improvements to
the property. The RAD Blend program is available to small housing authorities (under 250 public
housing units) and calls for 10% of units to receive RAD rents and 90% toreceive Section 8 Project-
Based Voucher (PBV) rents.

HUD/Regulatory
e Theinitial RAD/Blend application has been approved by HUD and a CHAP award has been
issued

Portfolio Matters

¢ Post-Stamford Manor conversion, the remaining 34 LIPH will be converted under
RAD/Blend in one application, with no repairs required prior to approval

e Remaining LIPH units are spread among five separate COC-owned LIHTC properties

Pre-Development

¢ Refiningfinancial projections and development budget; due to likely delay in obtaining tax-
exempt bond volume cap, seeking HUD approval to close RAD/Blend conversion prior to
having financing commitments for larger scope of repairs

¢ Phase 1 MEP Project: Finalizing scope of work and preparing architect contract; w Il begin
preparing construction documents

¢ Phase 2 Refurbishment: Refining construction budget; scope of work being identified;
preparing architect contract and commencing procurement of construction manager

Residents
¢ Coordinating with the Operations team to address any resident concerns

Quintard Manor Elevator Addition
The six-story, 60-unit building was constructed with only one elevator which requires frequent
servicing and impacts residents and staff. A second elevator, in a newly constructed addition, will
improve safety and security for residents.
Capital Improvements
¢ The Elevator Addition project was publicly advertised for bid on May 15™; bids are due on
June 12
e Updated construction cost estimate of $3M received; based on operating revenue, current
lender (CHFA) willing to lend up to $3.5 million.
o CHFA Board approval of mortgage loan anticipated in late June



R RIPPOWAM

e City staff have confirmed that no zoning or land use approvals are required for this project

ASSET MANAGEMENT
Lawnhill Terrace - Phase Four Closeout
Lawnhill 4 has seen construction completed, fully occupied, and converted to permanent
financing; however, some administrative items remain. The final tranche of equity, which is all
developerfee, is due to be paidfollowingthe January rentanalysis, this is expected shortly. There is
an ongoing legal action in which we are suing Viking Construction for the damages caused by their
plumbing subcontractor. A mediation date has been set for June 11. Finally, we are working with
the City of Stamford to fulfill HUD’s request for additional environmental review to release the
$450,000 of federal funding due to reimburse construction costs. Our environmental consultant
has submitted materials for the City to submit to HUD.
e Awaiting final equity payment of developer fee due June 4"
¢ HUD additional environmental review is ongoing; working with City and consultant to
complete as requested.
¢ All parties have agreed to mediation in the lawsuit concerning sanitary piping damage and
turnover delays; Anticipating mediationin June.

Rippowam Manor Debt Refinancing
Arefinance was proposed by the partner Forward Housing for this project in 2024, and staff have
been working with the lender {Greystone), counsel and the partner towards closing. Due to the
negotiation process, the closing was delayed into the early part of 2025. The lender has revisited
the initialissueswith Fannie Mae and has reentered into a deal with Fannie with a closing projected
in late June/early July.
e The staffis providingdocuments and financialsto the lender (Greystone) and responding to
regulator and underwriting questions
» Newly drawn up Fannie Mae documents are in review with staff and counsel.
¢ New inspections and an appraisal are being ordered and expected to be completed by the
end of the month.

Marketing and Leasing
We continue to work closely with our contracted real estate team and collaborate on rental price
setting and adjustments based on the current market, seasonality, and number of vacancies.
Additionally, we have contracted the services of Rebellion to create a website and landing pages
for each market rate property to accommodate the virtual demands of a changing demographic.
¢ Current market conditions being monitored and tactics adjusted accordingly
¢ A website showcasing the market rate units was launched this month; additional tools and
resources will continue to be implemented on the site during the year.
e Waiting list management and utilization is being reviewed to streamline application
processes and lease up.
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* Arebranding of Rippowam was completed this month with a new email domain to coincide
with the launch of the website.

Park 215
Leasing of the remaining commercial tenant space is ongoing with a solid prospect in negotiation
for the substantial portion of remaining space. A forensic engineering firm (Superstructures) has
been retained to perform an in-depth study of an ongoing moisture issue {leakage) within the
building facade. They have inspectedthe building's exterior and performed additional investigation
to determine how water is penetrating the north side of the building. With this information, we can
determine the next course of action to remedy the problem.
¢ Negotiations have reached an advanced stage with a large national autism treatment
group; a letter of intent has been executed, and the formal lease is being negotiated;
primary issues have been resolved.
+ Wallleakage engineering study and probing report has been completed; awaiting drawings
and estimates priorto contractor bidding; bid package is expectedto be completed by mid-
May.

Tax Exempt Bonding
Housing authorities can issue tax-exempt bonds for in-house projects as well as for qualifying
projects sponsored by others, COC has issued bonds for three of the Lawnhill Terrace renovations,
construction of Summer Place, and renovation of Clinton Manor and Quintard Manor. COC has
also issued bonds for developments sponsored by others, for which COC receives a fee, typically
equal to 1% of the bond principal amount. COC incurs no repayment obligation or liability of any
kind when it issues bonds.
¢ Related companies have asked COC to issue bonds for its planned refinancing and
renovation of Augustus Manor, pending approval of their request for 4% tax credits.
¢ Closing expectedin 2025 if Related secures current year bond volume cap, and otherwise
in early 2026. A special COC Board meetingwas held on May 20" for the TEFRA hearing and
approval of the bond issuance resolution.
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