RIRIPPOWAM

RIPPOWAM CORPORATION
REGULAR BOARD MEETING: AGENDA

JULY 23, 2025, 6:45 PM

Post House Community Room
40 Clinton Avenue
Stamford, CT 06901

Zoom URL:

https://us02web.zoom.us/1/86884052013?pwd=a7iMjlylVP5QZ71TYKORUUifOpNrTsh.1

Meeting ID: 868 8405 2013
Passcode: 351079

TO: Richard Ostuw
John Coff
Jonny Lach

a. Call to Order

b. Approval of the Board Meeting Minutes for June 25, 2025
c. Development Update
d. Other Business

e. Adjourn


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

RIPPOWAM CORPORATION
Meeting Minutes of the Board of Directors
June 25, 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, June 25, 2025.

Director Ostuw called the meeting to order at 6:44 p.m.

Attendees
Board Members: Rich Ostuw Absent:
Jonny Lach
John Coff
COC Board Members: Lester McKoy Absent:
Divya Malhotra
Alexandro Morris
Advisory Board: Ronice Latta Absent: Bianca Shinn-Desras
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

1. Approval of Minutes of Previous Meetings
Meeting Minutes for May 28, 2025, were approved unanimously on a motion by Director Coff, seconded by Director

Lach.

2. Development Update
Ms. Shutes presented an Oak Park 1 PowerPoint featuring aerial drone photos and project updates.

3. Resolution:
25-04: Approval of FY 2026 Operating Budget for Rippowam Corporation

» Director Coff moved, Director Ostuw seconded.

The resolution was passed.



Ayes:  Rich Ostuw Nays:  None
John Coff
Jonny Lach

4. Adjournment
At 7:02 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: JULY 2025

Highlighted Projects will receive a verbal presentation.

IN CONSTRUCTION

Oak Park Revitalization - Phase One - Megan Shutes
Construction of Oak Park Phase One continues with a major focus on site work and utilities. Work
is also proceeding on 1.8, the multifamily building, with the second-floor drywall in place. Siding is
installed on a number of the townhomes, and cabinets, countertops and appliances have begun to
arrive — particularly to the units in building 1.7 that will be used for resident walkthroughs, which are
expected to begin in early August. 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
e Building 1.8 (multifamily): Roof curbs installation in process; 3" floor installation in
progress; MEP rough-in inspection completed; drywall (GWB) and taping to start by month
end; 2™ floor GWB finishing work in progress; elevators installed; Aeroseal energy star
testing scheduled for month end.
e Building 1.7: Countertops, kitchen cabinets, vanities, and appliances installed;
architectural punch list walkthrough completed.
e Building 1.6: Cabinets installed; siding complete.
e Building 1.5: Cabinets installed; siding complete.
e Building 1.4: Countertops and kitchen cabinets are installed.
e Building 1.3: Rough-in Mechanical, Electrical and Plumbing in progress.
e Building 1.2: Painting in progress.
e Building 1.1: Painting in progress; siding work has started.
e Site and sanitary line work in process.
Financing and Approvals
e Therenaming portion of Ursula Place as “Courtney Nelthropp Way” has been made official
by City of Stamford; street signage is produced and awaiting installation.
Residents
e Determination of resident relocation priorities and needs underway; annual recertifications
processed and under review
e Addressing individual household requirements for special needs continues in conjunction
with property management and Family Centers

Rental Assistance Demonstration Program (RAD) - LIPH Conversion - Michele Tarulli
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
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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.
o AllLRAD Post Conversion renovation has been completed for Ursula, Sheridan, Lawn and CT
Avenue properties
e Completion Certification has been finalized for Ursula and Sheridan; Lawn and CT Ave
Completion Certification documents to be finalized in the next few weeks.

Stamford Manor - Stairway and Balcony Repairs - Chris Warren
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
improvements to continue to operate successfully in the future. Initial repair work is to address the
deterioration of the stairways and exterior walkways.
o Repair to two stairway structures completed and approved
e Exterior walkway (balcony) repair and resurfacing: Repair work has been completed down
to the 4™ floor and is continuing on the 3™ floor.
e Traffic coating has been applied to floors 12 through 9 and is continuing on floor 8.
e Coordination with residents and building management ongoing; no issues to report, and
residents are pleased with the long-awaited improvements.

IN PLANNING STAGE

Oak Park Revitalization - Phase Two - Megan Shutes
Predevelopment planning for Oak Park Phase Il is proceeding on track. An application for $2
million is awaiting action by the City Affordable Housing Task Force, which meets July 30 to
consider the application. We have accepted the only equity offer that was made, from M&T Bank.
We are currently negotiating terms, but the offer is conditioned on M&T providing construction
financing. Among the lenders offering permanent financing, only CHFA is willing to provide a perm-
only mortgage; so we are negotiating loan terms with CHFA. Reduced projected rent limits for tax
credit and Section 8 units will result in a smaller permanent mortgage than previously projected.
Tariffs on building materials and other items from Canada and elsewhere may result in increased
development costs if in effect during the construction period. Awaiting updated construction cost
estimate from the construction manager, Viking Construction.

Planning and Approvals

e Pre-development activities are underway

Financing

e State Community Investment Fund (CIF) application ($2M) approved

e Low-Income Housing Tax Credit (LIHTC) ($11.9M) approved; negotiations underway

e State DOH Capital Funding ($5.5M) approved

e Affordable Housing Trust Fund application submitted ($2M); action following July 30"

meeting
e City Capital Funding ($2M) approved
e Permanent Mortgage financing ($4.35M) negotiations under way with CHFA
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Residents
e |dentifying residents with special needs (hoarding) and household composition issues

Stamford Manor - Conversion from LIPH (RAD Blend) - Michele Tarulli & Jon Gottlieb
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% to receive Section 8 Project-
Based Voucher (PBV) rents.
HUD/Regulatory
e Theinitial RAD/Blend application has been approved by HUD and a CHAP award (initial
approval) has been issued enabling the project to proceed to full RAD application
Portfolio Matters
e 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
e Refining financial 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
e Phase 1 MEP Project: Received architectural and MEP construction documents for review.
e Phase 2 Refurbishment: Refining construction budget; scope of work being identified;
preparing architect contract and commencing procurement of construction manager
e Environmental Assessment: Investigations and testing will follow a separate, but closely
aligned, track in coordination with Phase 1 and Phase 2 projects.
Residents
e Coordinating with the Operations team to address any resident concerns

Quintard Manor Elevator Addition - Michele Tarulli
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
e The Elevator Addition project was publicly advertised for bidding on 5/15 with three bids
submitted by 6/12, all in excess of budget ($3.5M). Due to the discrepancy between the
estimate and the bids, the professional cost estimator has provided an updated cost
estimate to help verify and assist in bid negotiations.
o Inrechecking their bids, all three bidders indicated that the proposed higher costs were due
to challenging site logistics and economic uncertainty (i.e. threat of tariffs, inflation, etc.).
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The architect recommends that the project be awarded to the lowest bidder, J.A. Rosa, Inc.,
as his direct experience and third-party recommendations deem them qualified and
reputable. J.A. Rosa provided a letter to Rippowam Corp., stating they would hold their
pricing until the end of September but with the intent to pass through any higher costs due
to cost escalation and potential winter conditions. We are considering this offer and will
establish a not-to-exceed cost for each item before recommending an award of this
contract.

Although we anticipate that the final contract amount will exceed the original cost
estimate, we have secured sufficient financing from CHFA to adequately fund the project
when including the $900K planned to be committed by COC. The Finance Department has
reviewed this proposed financing and has advised that the debt service coverage would be
well within the financial capacity of Quintard Manor’s operating budget.

Since CHFA is not holding a board meeting in August, approval for the loan will be
addressed at their board meeting planned for late September.

Our intent is that the construction contract award, based upon final pricing and financing,
will be presented to the COC Board for approval in September.

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

ASSET MANAGEMENT

Lawnhill Terrace - Phase Four Closeout - Megan Shutes

Lawnhill 4 has seen construction completed, fully occupied, and converted to permanent
financing; however, some administrative items remain. The final tranche of investor equity has
been paid. There is an ongoing legal action in which we are suing Viking Construction for the
damage caused by their plumbing subcontractor. We are working with the City of Stamford to fulfill
HUD’s request for additional environmental review to release the $450K of federal funding owed to
reimburse construction costs. Our environmental consultant has submitted materials to HUD.

HUD additional environmental review is ongoing; we are in the first of several comment
periods.

All parties have agreed to a second mediation date of July 30 in the lawsuit concerning
sanitary piping damage and turnover delays.

Rippowam Manor Debt Refinancing - Chris Warren & Karen Coquillon

A refinancing was proposed in 2024 by our partner in the ownership of RM, Forward Housing, and
staff have been working with the lender (Greystone), counsel and the partner to get to a closing.
Due to a protracted negotiation process, the closing was delayed into the early part of 2025. The
lender has revisited initial issues with Fannie Mae that would have undermined COC'’s interests
and has recently entered into an acceptable deal, with a closing projected in late July/early August.

The staff is providing documents and financials to the lender (Greystone) and responding to
regulator and underwriting questions

Newly drawn up Fannie Mae documents are in review with staff and counsel.

Arevised Board resolution, permitting the financing, has been presented to the North Street
Elderly Housing Corporation.
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Marketing and Leasing - Chris Warren
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. We
engaged Rebellion, COC’s web designer, to create a Rippowam website with landing pages for
each market rate property to accommodate the virtual demands of a changing demographic.
e Current market conditions being monitored and tactics adjusted accordingly
e Awebsite 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 expedite units being re-leased following vacancy.
e Procedures for streamlining available unit listings on the website are being discussed with
our web development team. Additional objectives of the web site are being planned, and a
cost proposal is being developed by our web services vendor.

Park 215 - Michele Tarulli, Chris Warren & Jon Gottlieb

Leasing of the remaining commercial tenant space is ongoing with a solid tenant prospect currently
in negotiation for a substantial portion of the remaining space. A forensic engineering firm
(Superstructures) has been retained to perform an in-depth study and make recommendations to
address an ongoing moisture issue (leakage) within the building facade.

e Lease negotiations have reached an advanced stage with a large national autism treatment
group, ABA; a letter of intent has been executed, and the formal lease was being finalized
when ABA Counsel went on leave. However, we were recently informed that ABA has put all
new lease signings on hold while they engage in discussions with a potential equity
investor. We are working with ABA’s broker to have the lease settled and ready for signature
once ABA has completed their negotiations with the investor.

e Wallleakage engineering study and probing report have been completed. Construction
drawings and specifications for bidding have been reviewed and returned to the architect
for revision. Documents anticipated to be re-issued to Rippowam Corp. for bidding by the
end of July.

Tax Exempt Bonding - Jon Gottlieb

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.

e Because of equity investor pressure to achieve a closing in 2025, Related Companies has

elected to have CHFA issue tax-exempt bonds for the Augustus Manor project. This
removes the need for special action by the State Bond Commission to allocate bond
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volume cap for the project. Since COC will not be issuing the bonds, we will not receive
the 1% issuance fee.
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