CHARTER OAK
COMMUNITIES

REGULAR BOARD MEETING: AGENDA

July 23, 2025, 6:00 p.m.

Post House Community Room
40 Clinton Avenue

Stamford, CT 06901
Zoom URL:
https://us02web.zoom.us/j/86884052013?pwd=a7iMjlylVP50QZ71YKORUUifOpNrTsh.1

Meeting ID: 868 8405 2013
Passcode: 351079

1. Call to Order

2. Approve Minutes of the COC Board Meeting of June 25, 2025

3. Public Comment

4. Board Committee Reports
e Human Resources
e Operations
e Finance

5. Report from Executive Director
6. Strategic Overview from Chief Executive Officer

7. Resolutions:

25-22: Approve the Housing Choice Voucher (HCV) Program Administrative Plan
25-23: Acceptance of the Write-Off of Tenant Accounts Receivable Balance

Over $5,000, Park 215
25-24:  Acceptance of the Write-Off of Tenant Accounts Receivable Balance

Over $5,000, Quintard Manor

8. Executive Session
Personnel Items, Legal Matters, Real Estate Items

9. Adjourn



https://us02web.zoom.us/j/86884052013?pwd=a7jMj1ylVP5QZ7lYKORUUifOpNrTsh.1

MINUTES OF THE REGULAR BOARD MEETING OF
THE COMMISSIONERS OF THE
HOUSING AUTHORITY OF THE CITY OF STAMFORD
JUNE 25, 2025

A regular Board meeting of the Commissioners of the Housing Authority of the City of Stamford was held at
40 Clinton Avenue, Stamford, Connecticut and on the Zoom remote connection meeting platform on Wednesday,
June 25, 2025.

Commissioner Ostuw called the meeting to order at 6:02 p.m.

Attendees
Present: Rich Ostuw Absent:
Lester McKoy
Divya Malhotra
John Coff
Alexandro Morris

Advisory Board: Jonny Lach Absent: Bianca Shinn-Desras
Ronice Latta

Present: Vin Tufo
Natalie Coard
Jon Gottlieb
Lisa Reynolds
Sam Feda
Jackie Figueroa
Beth Janney
Ken Montanez
Jan Tantimonico
Megan Shutes
Michele Tarulli
Karen Coquillon
Chris Warren
Darnel Paulemon
Christine Young
Kim Carter
Mariya Yurukova

Approval of Minutes

Approve minutes of the COC Board Meeting of May 28, 2025
> Commissioner Coff moved; Commissioner McKoy seconded.

The minutes were approved.
Ayes:  Rich Ostuw Nays:  None
Lester McKoy
Divya Malhotra
John Coff
Alexandro Morris

Public Comments — There was no public comment.




D. Board Committee Reports
Human Resources Committee — Commissioners Ostuw, McKoy, Malhotra, and Coff and Advisory Board
members Shinn-Desras and Lach, Mr. Tufo, Ms. Coard, Mr. Montanez, Mr. Feda, Ms. Reynolds, Mr. Gomaz, Ms.
Janney, Ms. Tantimonico, Mr. Warren, Ms. Coquillon, Ms. Parada-Bravo, Mr. Galasso, Mr. Paulemon, Ms. Carter
and Ms. Young attended the Human Resources Committee meeting on 06/24/2025.

Mr. Gomez provided an update on recruitment, promotions including new hires and open positions. Ms.
Tantimonico provided an update on the CEO Transition Phase Il process, which included the continuity of Phase |
and Phase Il. Ms. Tantimonico introduced Ms. Ranata Reeder, Charity Search Group Director of Client Experience.
Ms. Reeder provided an overview on the purpose of her two-day in-person meetings at Charter Oak Communities.

Mr. Gomez provided an update on recent and upcoming scheduled employee engagement activities and
events.

Operations Committee — Commissioners Ostuw, McKoy, Malhotra, and Coff and Advisory Board members Shinn-
Desras and Lach, Mr. Tufo, Ms. Coard, Mr. Montanez, Mr. Feda, Ms. Reynolds, Mr. Gomaz, Ms. Janney, Ms.
Tantimonico, Mr. Warren, Ms. Coquillon, Ms. Parada-Bravo, Mr. Galasso, Mr. Paulemon, Ms. Carter and Ms.
Young attended the Operations Committee meeting on 06/24/25.

Ms. Parada-Bravo shared updates to the Housing Choice Voucher (HCV) Administrative Plan, including
the Metropolitan to Small Area Fair Market Rents and Housing Opportunity Through Modernization Act
(HOTMA)-related changes, both requiring a 45-day public comment period. Additionally, Ms. Parada-Bravo
reported that over 6,000 “Save My Spot” letters were sent to applicants on HCV and Project-Based Voucher (PBV)
waitlists, encouraging them to register on the new applicant portal. To date, approximately 300 applicants have
completed registration. She emphasized that no applicant will be removed from the waitlist for failing to respond.

Ms. Janney provided a recap of the Property Manager/Resident Service Coordinator team-building session
hold on 6/5/2025. The meeting focused on strengthening communication, fostering team bonding and clarifying staff
roles and responsibilities to better support residents.

Mr. Warren and Ms. Janney addressed leasing challenges at Quintard Manor by developing a staged mini
model unit, which successfully helped attract and secure a new resident. In an ongoing effort to improve property
marketability and resident experience, Mr. Warren and Ms. Janney have initiated monthly property visits to assess
curb appeal and interior conditions. Post House enhancements to the lobby, entrance and laundry room have been
completed. Improvement efforts at Quintard Manor remain in progress. These property visits will continue regularly
to monitor progress and showcase enhancements aimed at increasing tenant satisfaction and lease-up success.

Finance Committee — Commissioners Ostuw, McKoy, Malhotra, and Coff and Advisory Board members Shinn-
Desras and Lach, Mr. Tufo, Ms. Coard, Mr. Montanez, Mr. Feda, Ms. Reynolds, Mr. Gomaz, Ms. Janney, Ms.
Tantimonico, Mr. Warren, Ms. Coquillon, Ms. Parada-Bravo, Mr. Galasso, Mr. Paulemon, Mr. Greene, Mr. Soares,
Mr. Molin, Ms. Silverio, Ms. Carter and Ms. Young attended the Finance Committee meeting on 06/24/2025.

Mr. Galasso presented the budget for four RAD properties (72 units), which were converted from LIPH in
2024; the HAP subsidies began in 01/2025. The FY 2026 budget reflects a full year of increased revenue with
positive cash flows of $40K-$146K per property.

Mr. Paulemon reviewed the proposed FY26 MAE and Rippowam budgets. MAE's net cost is projected at
$1.6M, down from $2M in FY 2025, mainly due to higher RAD management fees and staffing changes, including
additional the CEO recruitment and Finance Department costs. Rippowam expects $959K in net operating income,
driven by increased developer fees from Oak Park 1 and 2. Staffing assumptions for Rippowam Corporation were
discussed along with the proposed Asset and Project Manager position.

Mr. Paulemon and Mr. Feda presented a 10-year cash flow forecast for Charter Oak Communities and
Rippowam Corporation showing growth from strong operations and development at Oak Park and Stamford Manor.
Planning is underway for future variables such as a Stamford Manor sponsor loan, property redevelopment, and year
15 reacquisition costs.

Ms. Silverio discussed the resolution that will be presented to the Board for consideration: Acceptance of
the Write-Off of Tenant Accounts Receivable Balances Over $5,000.




E. Report from Executive Director — Ms. Coard reported that a Community Development Block Grant (CDBG)
application has been submitted for the installation of a water booster pump at Rippowam Manor. This improvement
aims to enhance water pressure and reliability for residents.

Ms. Coard announced that COC will hold a public comment period for proposed amendments to the
Admissions and Continued Occupancy Plan (ACOP). The public is invited to review the proposed changes and
submit verbal and/or written comments. The public hearing is scheduled for 8/5/2025. The finalized amendments
will be presented before the Board for approval in August 2025.

Ms. Coard also announced a public comment period for proposed changes to the Housing Choice VVoucher
(HCV) Administrative Plan... A public hearing will be held on 07/08/2025 at the Clinton Manor Conference Room.
The revised Administrative Plan will be presented to the Board for approval in July.

F. Strategic Overview from Chief Executive Officer - Mr. Tufo congratulated Sam Freda on his promotion to Chief
Financial Officer and acknowledged his contributions to the organization. Mr. Tufo provided an update on the
budget reconciliation process currently underway in Congress, along with other developments in Washington, D.C.
He highlighted the potential impact of proposed changes to federal funding levels, regulatory frameworks, and the
overall federal budget, particularly as they relate the Housing Choice Voucher program.

G. Resolutions —
25-19: Acceptance of the Write-Off of Tenant Accounts Receivable Balances Over $5,000.

» Commissioner Coff moved; Commissioner Malhotra seconded

Be it resolved by the Commissioners of the Housing Authority of the City of Stamford d/b/a Charter Oak
Communities that the uncollectable accounts receivable balance of $18,999 be written off.

The resolution was passed.

Ayes: Rich Ostuw Nays:  None
Lester McKoy
Divya Malhotra
John Coff
Alexandro Morris

25-20:  Approve the Management, Administrations & Enterprise (MAE) operating budget for the twelve-month
period ending June 30, 2026

» Commissioner Coff moved; Commissioner Malhotra seconded

Be it resolved by the Commissioners of the Housing Authority of the City of Stamford d/b/a Charter Oak
Communities that the Budget for the Management, Administrations & Enterprise is adopted for the fiscal year
starting July 1, 2025, through June 30, 2026.

The resolution was passed.

Ayes:  Rich Ostuw Nays:  None
Lester McKoy
Divya Malhotra
John Coff
Alexandro Morris

25-21: Approve the Rental Assistance Demonstration (RAD), operating budgets for the twelve-month period
ending June 30, 2026.



»  Commissioner Malhotra moved; Commissioner McKoy seconded

Be it resolved by the Commissioners of the Housing Authority of the City of Stamford d/b/a Charter
Oak Communities that the operating budgets for the Rental Assistance Demonstration program are
adopted for the fiscal year starting July 1, 2025, through June 30, 2026.

The resolution was passed.

Ayes:  Rich Ostuw Nays:  None
Lester McKoy
Divya Malhotra
John Coff
Alexandro Morris

G. Executive Session — At 6:41 p.m., after a motion duly made by Commissioner Ostuw and seconded by
Commissioner McKoy, the Board meeting was suspended. At 7:21 p.m. the Board went into an Executive Session.
Ms. Mariya Yurukova, Charity Search Group, briefed the Board members on the process for recruiting the next
Chief Executive Officer.

H. Adjournment - At 7:54 p.m., after a motion duly made by Commissioner McKoy and seconded by Commissioner
Coff the Board meeting was adjourned.

Natalie Coard
Executive Director



Agenda
Human Resources Committee Meeting
July 22, 2025
5:00 p.m.

Recruitment Summary Update
a. Promotion
b. New Hire
¢. Open Positions

Fiscal Year 2024 vs 2025 Metrics
a. Turnover Rate Percentage
b. Promotion Rate Percentages
c. Average Tenure in Years

CEO Transition Phase II

Employee Engagement Events/Activities

a. Summer Outing — 314 Beer Garden, Norwalk
b. Safety Week
¢. New Hire HR Policy Training




Agenda
Operations Committee Meeting
July 22, 2025
5:30 p.m.

Spectrum Audits

Senior Farmers Market Nutrition Program
Stamford Police- Engagements

Oak Park 1- Site Tour

Housing Vouchers

a. Emergency Housing Vouchers

b. Mainstream Vouchers

Resolution:

a. Approve Update to Housing Choice Voucher (HCV) Program Administrative Plan.




Agenda
Finance Committee Meeting
July 22, 2025
6:00 p.m.

1. Procurement Updates — Zach & Darnel

a. Process Improvements
b. RFPs Out to Bid — Food Service Scofield Manor & Stamford Manor Blue Light System
c. Future RFPs

2. Accounts Receivable Write-Offs — Tania & Flo

3. Other




HOUSING AUTHORITY OF THE CITY OF STAMFORD
D/B/A CHARTER OAK COMMUNITIES
22 Clinton Avenue
Stamford, Connecticut 06901

Board Meeting Date: July 23, 2025
Resolution Number: 25-22
Resolution
Subject: Approve the Housing Choice Voucher Program (HCVP)

Administrative Plan

Background: Charter Oak Communities’ (COC) HCVP Administrative Plan is
its official statement of policies by which it conducts the program
in accordance with federal law, regulations, and other HUD
requirements. In addition, the Administrative Plan contains
policies that support the objectives described in COC’s Agency
Plan.

All issues related to the HCV Program not addressed in the plan are
otherwise governed by federal regulations, HUD handbooks and
guidebooks, notices, and applicable state and local laws. The
policies in the Administrative Plan have been designed to ensure
compliance with the consolidated Annual Contributions Contract
(ACC) that governs the HCVP along with all HUD-approved
applications for program funding. COC is responsible for complying
with all changes in HUD regulations pertaining to public housing,
as those changes are made from time to time. If such changes
conflict with this Administrative Plan, HUD regulations shall
always take precedence.

Resolution: Be it resolved by the Commissioners of the Housing Authority
of the City of Stamford d/b/a Charter Oak Communities that
the updated Housing Choice Voucher Program Administrative
Plan is hereby adopted effective August 1, 2025.

Jacqueline Figueroa
Staff Member Submitting Resolution



Charter Oak Communities

Housing Choice Voucher Administrative Plan
Amendments/Significant Changes 7/2025

Chapter/Section

Section/Revised language/Policy

Chapter 1 - Overview of the
Program and Plan

1-1.C. Mission
e Updated COC mission and vision statement.

Chapter 2 - Fair Housing and Equal
Opportunity

2-1.C Discrimination Complaints
e Updated HUD guidance on complaints under Equal Access

Chapter 3 —Eligibility

3-1.M Live-In Aide
e Clarification on live-in aide
3.1L.F. EIV System Searches
e Updated language regarding the EIV Income Report
3.1II.C. Restriction on Assistance Based on Assets
e New section added
HOTMA Changes
e Revised various areas to account for HOTMA changes, and the Final
Rule (specifically definitions to family and foster child/adult
members and consent to release)

Chapter 4 — Applications, Waiting
List, and Tenant Selection

Added information regarding applicant portal throughout the portal
4-1.B. Applying for Assistance
e Added language about applicant portal
4-11.E. Reporting Changes in Family Composition
e Updated regarding change in bedroom size
4-1I.F. Updating the Waiting List
e Added language about applicant portal
e Clarification on managing returned mail
4-1ll.C. Selection Method
e Updated income targeting requirements
e Updated local preferences to account for HOTMA Voucher Final Rule
affecting public housing

Chapter 5 — Briefings and Voucher
Issuances

5-1.B Briefing
e Added language regarding the applicant portal
e Updated language on briefing process, including briefing packet

Chapter 6 — Income and Subsidy
Determinations

Entire chapter rewritten to account for HOTMA changes
e Chapters split into two: 6.A and 6.B
e Chapter 6.B represents the policies that COC will use upon the
HOTMA 102-105 compliance date
o Clarification regarding the definition of annual income
o Clarification regarding student financial assistance
requirements under HOTMA
o Clarification regarding periodic payments
o Clarification regarding amounts adjusted annually under
inflation under HOTMA
o Updates to the list of federally mandated income
exclusions
o Clarifications regarding assets

Page 1 of 4
7/8/2025




Charter Oak Communities
Housing Choice Voucher Administrative Plan
Amendments/Significant Changes 7/2025

o Clarifications regarding health and medical care expenses
and childcare expenses.
o Clarification hardship exemptions

Chapter 7 — Verifications Entire chapter rewritten to account for HOTMA changes
e Chapters split into two: 7.Aand 7.B
e Chapter 7.B represents the policies that COC will use upon the
HOTMA 102-105 compliance date
o Changes regarding the use of consent forms: HUD-9886-A
o Clarifications regarding amounts adjusted annually under
inflation under HOTMA
o Policy revisions for streamlined income determinations
from fixed sources of income
o Overview of streamlined verifications
o Updates regarding verification requirements and required
documents, including
o Update to Verification Hierarchy
o Update to mandatory deductions

Chapter 8 — Inspections (Housing | Entire chapter rewritten to account for NSPIRE Implementation
Quality Standards and NSPIRE) e Chapters split into two: 8.A and 8.B
e Chapter 8.B represents the policies that COC will use under NSPIRE

Chapter 9 - Leasing Added language throughout the entire chapter regarding
applicant/resident portal
Entire chapter rewritten to account for HOTMA changes
e Chapters split into two: 9.A and 9.B
e Chapter 9.B represents the policies that COC will use upon the
HOTMA 102-105 compliance date
o Clarification regarding calculating annual income at
reexamination
o Revisions on non-interim reexamination
9-1.D. Eligible Units
e Clarifications regarding PHA-owned units
9-1.G. HAP Contract Execution
e Clarifications regarding HAP execution

Chapter 10 — Moving with 10-1.B. Family Moves Due to Unit Deficiencies
Continued Assistance and e Added section on family moves due to unit deficiencies per HOTMA
Portability 10-I.A. Overview

e Clarified policy regarding voucher issuance and term of the voucher.
Chapter 11 — Reexaminations Added language throughout the entire chapter regarding

applicant/resident portal
Entire chapter rewritten to account for HOTMA changes
e Chapters split into two: 11.Aand 11.B
e Chapter 11.B represents the policies that COC will use upon the
HOTMA 102-105 compliance date
o Updated HUD guidance and COC policy regarding annual
and interim reexamination calculations

Page 2 of 4
7/8/2025




Charter Oak Communities
Housing Choice Voucher Administrative Plan
Amendments/Significant Changes 7/2025

o Clarification on changes in family unit size

o Update Interim reporting policy

o Updated language through the entire chapter to update
policies to reflect the implementation of self-service
portals to conduct HCV related to the recertification
process.

o Updated language to describe transactions that do not
entail changes to income

Chapter 12 -Termination of Noted changes upon HOTMA implementation for:

Assistance and Tenancy e Asset limitations
e Verification of consent

12-1.E. Mandatory Policies and Other Authorized Terminations
e Clarification regarding insufficient funding

Chapter 13 — Owners 13-1.A. Owner Recruitment and Retention

e Updated HUD guidance on landlord education and outreach
13-1.C. Owner Responsibilities

e Clarification regarding unit maintenance compliance

Chapter 14 - Program Integrity 14.11.D. PHA-Caused Errors or Program Abuse
e Inserted De Minimis Errors Policy

Chapter 15 — Special Housing Updated HOTMA language throughout the chapter regarding special
housing programs.
e Updated HUD guidance and COC policy language regarding updated
options to shared housing.
e COC does not administer a Homeownership Program.

Chapter 16 — Program Clarification to account for HOTMA changes, specifically concerning
Administration payment standards and SAFMRs.
16-11.B. Payment Standards
e Updated COC policy to allow for the voluntary Use of Small Area FMRs
e Updated HUD guidance regarding reasonable accommodation and
individual relief.
16-11.C. Utility Allowances
e Updated HUD guidance regarding reasonable accommodation and
individual relief.
16-lII.C. Informal Hearing for Participants
e Updated guidance and policy regarding informal hearings.
16-1V.B. Repayment Policy
e Added Criminal Prosecution for Program Abuse guidance and policy.
e Updated COC policy to reflect changes to the payment thresholds for
repayment agreements.

Chapter 17 - Project Based Extensive chapter revision rewrite for HOTMA updates.
Vouchers 17-1.C. Maximum Number of PBV Units

e Updated PBV cap
17-1.D. Cap on Number of PBV Units in Each Project

e Updated exceptions to the project cap

Page 3 of 4
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Charter Oak Communities
Housing Choice Voucher Administrative Plan
Amendments/Significant Changes 7/2025

17-11.B. Owner Proposals Selection Procedures
e Update COC policy to discuss the process for selecting units non-
competitively.
17-VIIL.B. Rent Limits, Use of Small Area FMRs
e Updated COC policy to allow for the voluntary Use of Small Area FMRs
for the PBV Program.
17-VI.D. Owner Maintained Waiting Lists
e Clarification on PHA and Owner Maintained waiting lists

Chapter 18 — PBV RAD 18-1.B. Applicable Regulations

e (Citation updates for updated HUD PIH Notices

e Citations amended by RAD Supplemental Notice 4B

e Clarification on RAD PBV information regarding PHA-owned units
18-Il.E. PBV Percentage

e Updated language regarding PBV and PBV RAD cap

Chapter 19 — Special Purpose 19-1.C. FUP Eligibility
Vouchers e Clarifications to the section on FUP vouchers
19.1V.A Mainstream Overview

e Updates to Mainstream vouchers per PIH 2024-30

Page 4 of 4
7/8/2025




HOUSING AUTHORITY OF THE CITY OF STAMFORD
D/B/A CHARTER OAK COMMUNITIES

Board Meeting Date:

Resolution Number:

Subject:

Background:

Resolution:

22 Clinton Avenue
Stamford, CT 06901

July 23, 2025
25-23

RESOLUTION

Acceptance of the Write Off of Tenant Accounts Receivable Balance
Over $5,000, Park 215.

Authorize Charter Oak Communities to write off a vacated resident
accounts receivable balance totaling $19,496. This balance is comprised
of one tenant account that is deemed uncollectable by Stone Harbour
Management, the management agent for Park 215 Limited Partnership.

Be it resolved by the Commissioners of the Housing Authority of the
City of Stamford d/b/a Charter Oak Communities that the
uncollectable accounts receivable balance for Park 215 of $19,496 be
written off.

Sam Feda
Chief Financial Officer



SHM

Stone Harbour Management

Date: 07/23/2025

To: COC Board Members

From: Stone Harbour Management

Re: Uncollectible Accounts Receivable

Stone Harbour Management is requesting approval to write off one uncollected resident
account receivable (AR) balance totaling $19,496. As required by COC policy, a balance for a
resident exceeding $5,000 requires board approval to be written off.

The residents are given the opportunity to discuss their delinquent accounts and request a
payment plan in accordance with the legal process. Additionally, there are instances where a
resident is deceased requiring SHM to take legal ownership of the unit through probate court.

A write-off is deemed when it is unlikely that the remaining balances will be paid, however
payments may still be accepted after the accounts have been written off. A brief background of
the AR write off is provided below.

Background

1. Park 215 LP: This tenant accrued a substantial balance from July 2024 to March 2025
due to non-payment. Legal proceedings were initiated, and court costs were added to
the tenants account along with other charges. The tenant refused to give up possession
of the unit and was ultimately evicted in March 2025 leaving an AR balance of $19,496.



HOUSING

AUTHORITY OF THE CITY OF STAMFORD

D/B/A CHARTER OAK COMMUNITIES

Board Meeting Date:

Resolution Number:

Subject:

Background:

Resolution:

22 Clinton Avenue
Stamford, CT 06901

July 23, 2025
25-24

RESOLUTION

Acceptance of the Write Off of Tenant Accounts Receivable Balance
Over $5,000, Quintard Manor.

Authorize Charter Oak Communities to write off a vacated resident
accounts receivable balance totaling $18,222. This balance is comprised
of one tenant account that is deemed uncollectable by Property
Management for Quintard Manor.

Be it resolved by the Commissioners of the Housing Authority of the
City of Stamford d/b/a Charter Oak Communities that the
uncollectable accounts receivable balance for Quintard Manor of
$18,222 be written off.

Natalie Coard
Executive Director



CHARTER OQAK
COMMUNITIES

Date: 07/23/2025

To: COC Board Members

From: Property Management

Re: Uncollectible Accounts Receivable

Charter Oak Communities (COC) is requesting approval to write off one uncollected resident
account receivable (AR) balance totaling $18,222. As required by COC policy, a balance for a
resident exceeding $5,000 requires board approval to be written off.

The residents are given the opportunity to discuss their delinquent accounts and request a
payment plan in accordance with the legal process. Additionally, there are instances where a
resident is deceased requiring COC to take legal ownership of the unit through probate court.

A write-off is deemed when it is unlikely that the remaining balances will be paid, however
payments may still be accepted after the accounts have been written off. A brief background of
the AR write off is provided below.

Background

1. Quintard Manor: This tenant participated in the Housing Choice Voucher (HCV) program
and accrued a substantial balance over time due to non-payment of rent, failure to
complete required recertifications, and significant damage to the unit. To provide
support and prevent further damage to the unit, property management worked with
Residential Services Coordinators (RSCs) and the Stamford Behavioral Health Unit to
assist the tenant and ensure the safety of both the tenant and residents. Despite these
interventions, legal proceedings were initiated in late 2024. Unfortunately, due to
additional circumstances, the tenant was subsequently arrested and is currently
incarcerated. COC was awarded possession of the unit in June 2025.

Following an inspection of the unit, extensive damage beyond normal wear and tear was
documented, and final charges were assessed. The total outstanding balance, including
damages, amounts to $18,222.



CHARTER OAK
COMMUNITIES

BOARD DISCUSSION ON IMPACT OF FEDERAL BUDGET APPROPRIATIONS

July 23, 2025

VIN- OVERVIEW: Facing anticipated reductions in and/or disruption to federal funding for HCVP,
LIPH and other programs, beginning with the impending FFY26 appropriations process, COC will
strategically assess the vulnerability of its subsidized properties and commitments to resident
affordability. We’ll build on existing models and collected data to determine the appropriate
response, leading to fair and informed decisions, while striving for transparency. At minimum,
we’ll focus on the following areas of impact and opportunity:

e Continuity/fluctuation in operating subsidies (LIPH, HCV)

e Impact of changes in AMI and FMR; opportunity for mitigation (e.g., SAFMR)

e Rentalrevenue, occupancy, tenant default (A/R) in light of reduced safety net eligibility

e Reliability of operating assumptions (expense volatility — insurance, utilities, legal) and

variables)

e Updating/maintaining required operating ratios, NOI, DSCR and other standard metrics

e Projected capital needs and available sources of funding

e Development and major projects pipeline

e Organizational stability — staffing, leadership, retention, succession

e Investment portfolio management and income

e Investor and lender relationships, exposure and ‘workouts’, if necessary

JON - CURRENT SNAPSHOT:

The process of adopting the FY 2026 federal budget has advanced through the two first stages: The
President released the administration’s proposed budget, and the House Appropriations
Committee has passed its proposed budget for HUD.

The Committee did not adopt any aspect of the Administration proposal, which had called for the
transfer of almost all HUD programs to the states, and for funding the states at less than 50% of
2025 federal levels. The Committee budget eliminates the HOME program and Emergency Housing
Vouchers but retains other HUD housing programs, most at level or reduced funding.

Among the programs most relevant to COC:

1. Funding for the tenant-based HCV program is funded at FY 2025 levels. Due to rents
increasing each year, level funding means the budget will be insufficient to fund all existing
vouchers. Some vouchers that become available through attrition will have to be retired
rather than issued to a new household.

2. Funding for Project-Based vouchers is proposed to increase by an amount intended to
allow all existing PBVs to remain active. The primary damage to the Section 8 program is



the proposed 27% reduction in the funding COC receives to administer its voucher
programs.

3. Funding for public housing operations is slated for a 9% reduction and public housing
capital funds are to be reduced by 33%. At COC, the reduced funding will primarily affect
Stamford Manor until we complete the conversion to Project-Based vouchers under the
RAD/Blend program.

4. COC also operates a Family Self Sufficiency program, slated for an 11% funding reduction.

5. The Committee budget proposes a 26% reduction in HUD staffing levels and authorizes
PHAs to implement policies including work requirements, time limits on receiving
assistance, admissions requirements, and rent calculations.

All votes on the budget in both the House Transportation/HUD (THUD) Subcommittee and the full
Appropriations committee were along party lines, with all Republicans in favor and Democrats
opposed. While maintaining a veneer of collegiality, there was deep disagreement during the
deliberations.

The Senate THUD Subcommittee is scheduled to act on its 2026 budget tomorrow. A key
difference in the Senate is the need for 60 votes for passage of a budget bill rather than the simple
majority required in the House. This gives Democratic senators leverage since some democratic
votes would be needed.

In past years, the Senate typically approved higher funding levels for HUD and other supportive
programs than the House, and a reconciliation conference was held to reach a compromise on a
final bill. A wild card this year is the potential for the Administration to follow the adoption of a
budget with a bill to rescind a portion of the funding just approved. The recent passage of a
recission bill which eliminated previously approved funding for foreign aid programs and public
broadcasting, and statements from the Administration threatening more recission bills to come,
has caused many to wonder how much any finally adopted budget can be relied upon.

Even with greater support in the Senate, the eventual 2026 budget is unlikely to preserve funding for
major HUD programs at 2025 levels, and also unlikely to restore all proposed HUD staff reductions.
Programs fully eliminated, such as HOME, are unlikely to return in the future, and Section 8
administrative fees are unlikely to be restored to 2025 levels. While more favorable budgets would
normally be expected if the Democrats regain control of the House in the 2026 mid-term elections,
the FY 2027 budget discussions will still be held by the current Congress. The prospect of
additional recission bills being introduced in the next twelve to sixteen months has cast a cloud
over the historic budget adoption process and significantly increased the potential for a
government shutdown if Senate Democrats believe any budget agreement may be undone by
recission legislation which requires only a simple majority for passage.

SAM - PROGRAM CONSIDERATIONS: | will provide an overview of considerations, assessments
and the reviews we have made to determine initial potential impacts of the proposed 2026 Federal
Budget. As an organization, we do benefit heavily from federal funds; so, this review is important to

assess the impact it will have across the entire portfolio of properties, the voucher program and on
COC/RC.



1. Property Operations & Capital Planning

a. Solvency - Most of our properties produce significant cash flow and have strong
DSCR and NOI. Unless we experience a significant cut, which we are not expecting
based on early federal budget assumptions, we will not approach insolvency.
However, we will determine the breakeven rate in modeling to identify optimal
rental rates. Park 215 and Greenfield are two properties that our outliers in
producing marginal cash flow.

b. Capital Planning — Dependent on cuts, capital planning initiatives may need to be
deferred to refinancings (if possible).

c. Stamford Manor -The timing of converting out of the LIPH program is important,
deep cuts on this program will put us in a shortfall earlier than Q1 2027.

2. COC & Rippowam Corporation
a. Thetrickledown effect of reduced cash flow generated from the various properties
will need to be evaluated short-term and long-term.
b. Both areasrely on this cash flow to fund operations and future redevelopment
efforts.
c. COC and RC are in a strong position currently, but these cuts could be long lasting
and take time to dig out of.

3. Housing Choice Voucher Program
The voucher program is our largest program and is webbed into the performance on our
properties and on the community. The cuts on this program will need to be carefully planned,
and we will look to the board in collaboration with COC staff to arrive at the appropriate course
of action.
a. How toimplement a large cut on the program - is the cut shared proportionality
across all Landlords?

i. How will landlords react?

ii. Whatimpact will this have on residents’ ability to lease and/or maintain
current leases in the high-cost Stamford Market?

b. Impacton our ability to administratively operate the program requires short-term
and long-term planning.

i. We have an estimated $1.6M in unrestricted reserves through the next year,
with an operational loss (planning for Stamford Manor and Portability
growth) of $161K. Expected to shift to a gain after Stamford Manor RAD/PBV
conversion based on current funding.

ii. Potential need to use unrestricted reserves to fund a shortfall in the HCV
restricted program for 2025.

iii. Depending on the cuts, we will need to evaluate sustainability and operating
costs.
c. The Small Area Fair Market Rents (SAFMRs), while enticing, may not help us if our
Budget Authority (BA) is cut significantly. We may need to cut or maintain rents
regardless to avoid a shortfall.

4. Portability Program
This is a Section 8/HCV program in which residents with a voucher from another city/town
can move to Stamford. The resident remains as a voucher holder with that jurisdiction and



COC is responsible for administering the voucher and paying the landlord. The originating
Housing Authority is responsible for paying COC for the voucher cost.

a. This program puts us in a risky, vulnerable position. We have an annual expenditure
of $12M. If the sending housing authorities are put in a position of not being able to
fund voucher costs this is a program to watch.

b. Unfortunately, a lot of housing authorities do a poor job of properly managing their
BA. Last year was a good example of that. Recently | read an article that LA is
estimating a $118M shortfall this year.

Fortunately, COC has developed and used for the past 10 years two important models that will
help in our decision making to determine impact: the Cash Flow Model and HCV Two-Year
Forecasting Model. The Cash Flow Model is our corporate forecasting and planning tool. It enables
us to forecast property and corporate performance, identifies and plans capital investments, and
ensures strong performance and solvency. The HCV Forecasting model is used to maximize the
HUD issued funding (Budget Authority) incorporating voucher utilization, rent increase and
ensuring solvency (no shortfall).

Additionally, we will need to model the impact of proposed funding reductions on Stamford Manor
and the HCV administrative budget/reserves.

JON - GENERAL DISCUSSION, IMPACT: More drastic action may be needed if there are very
significant cuts to Section 8 and LIPH, but if the cuts are painful but not fatal (i.e. bad proration but
within historically low ranges:

There are three different categories of impact:
e On the operating solvency of the properties
e OnHCVP operations, and
e On the ability to continue to subsidize COC core admin costs.

While the funding reductions proposed by the House Appropriations Committee are disappointing
and serious, they are likely manageable, at least in the short term, as we hope for somewhat
increased funding if a more sympathetic Congress is in place beginning in January of 2027.
However, we must be prepared for a 2026 federal budget that may be even less favorable than the
version from the House Appropriations Committee, for one or more recission bills that may be
introduced, and for a FY 2027 budget that could contain deeper cuts.

We are looking closely at the possible effects of reduced federal support on the operation of our
property portfolio and on the operation of our Section 8 program. Because portfolio operations
generate significant amounts of funding used to subsidize COC core administrative activities, we
are also considering the impact of possible diminished internal support.

Most of our properties have healthy operating margins, well in excess of our lender’s minimum
requirements. This enables the annual transfer of funds from the properties to COC core admin
functions. More severe federal funding cuts to project-based voucher subsidy could reduce the
operating margins at many properties in the portfolio. We anticipate that lenders would be
accommodating if we fell below their debt coverage targets due to sweeping federal action rather
than due to property-specific problems, but subsidy reductions would reduce the amount of
surplus revenue available for transfer to COC.



We are likely to be unable to fund the same number of tenant-based vouchers as we currently
support if the current version of the budget becomes final. If HCV subsidy levels are further
reduced, either in the final 2026 budget or later in future budgets or due to recission, the number of
vouchers COC can fund could decrease more significantly. We will continue to monitor the
progress of all applicable federal legislation in order to be prepared to minimize any negative
impact on program participants and staff.

VIN - WRAP UP: The work of identifying, assessing and adapting to impending changes in federal
policy and the allocation of essential resources has only begun. The team will continuously
monitor developments — both actual and rhetorical - to bring some clarity, if not certainty, to likely
budget proposals, policy trends and impact on our operational, programmatic and real estate
obligations.

Given where we are in the congressional calendar, considering what we have seen to date, the
team anticipates providing a substantive update at or around the September board meeting where
we will present and discuss budget impact on specific obligations and offer initial
recommendations for mitigation, as available.
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