
NEW YORK STATE PUBLIC AUTHORITIES CONTROL BOARD 

RESOLUTION No . 24 - HF- 948 

APPROVING A SPECIFIED PROJECT OF THE HOUSING FINANCE AGENCY 
(Affordable Housing Revenue Bonds - Jericho 158) 

WHEREAS , the New York State Public Authorities Control Board 

(" PACB " ) , created pursuant to Chapter 38, Laws of 1976 , as amended , 

i s empowered by Section 51 of the Public Authorities Law to receive 

appl ications from designated public benefit corporations, including 

the Housing Finance Agency ( "HFA" ) , for approval of the acquisition, 

rehabi l itation , construction or financing of any project proposed 

by any such public benefit corporation; and 

WHEREAS , the PACB has duly r~ceived an application from HFA 

for approval of the site acquisition and construction of two 

multifamily rental buildings (one 10-story and one 8- story) on non

adjacent lots located at 407 - 409 and 450 East 158th Street, Bronx, 

NY, and containing 128 affordable revenue- generating residential 

units , known as Jericho 158 (collectively, the "Project") , where 78 

units are expected to be set aside for households with income at or 

below 30% of the Area Median Income adjusted for family size for 

the New York , NY HUD Metro FMR Area ("AMI"), 25 units are expected 

to be set aside for households with income at or below 50% of AMI , 

and 25 units are expected to be set aside for households with income 

at or below 60% of AMI and where, in addition, 78 units are expected 

to be supportive uni ts ("Supportive Units") that wi ll receive an 

award from the New York City 15/15 Rental Assistance Program, with 
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48 Supportive Units expected to be reserved for chronically homeless 

adults living with a serious mental illness and/or a substance use 

disorder and 30 Supportive Units expected to be reserved for young 

adult individuals who are homeless or at risk of homelessness, to 

be partially financed through the issuance of bonds i n an amount 

not to exceed $44 , 155 , 000 ; and 

WHEREAS , HFA intends to provide for the financing for the 

Project through the issuance of one or more series of fixed-rate or 

variable-rate, taxable or tax- exempt bonds in accordance with 

applicable provisions of the Internal Revenue Code of 1986, as 

amended , wi t h a final maturity of not more than 50 years (the 

"Bonds") ; and 

WHEREAS , the Bonds will be issued under the Affordable Housing 

Revenue Bonds Bond Resolution, adopted by the HFA Members on August 

22 , 2007, as supplemented (the "Affordable Housing Resolut ion") ; 

and 

WHEREAS , the Loan (as defined below) and other collateral f or 

the Bonds , and the loans and collateral financed or refinanced with 

proceeds of additional bonds , if any , issued under the Affordable 

Housing Reso l ution , may be pledged to secure all bonds outstanding 

from time to time under the Affordabl e Housing Resolution ; and 

WHEREAS, to the e xtent the Bonds are issued as tax-exempt 

bonds, such Bonds may require an allocation of the State's Priv a t e 

Activity Bond Cap; and 
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WHEREAS , HFA intends to award the Bonds by either negotiated 

sale or by a private placement ; and 

WHEREAS , HFA expects to finance the Project through a mortgage 

1 58 thloan (the " Loan" ) to East Street Affordable Owners LLC or 

another entity acceptable to HFA, where the legal owner is expected 

to be Jericho 158 th Street Housing Development Fund Corporation, a 

not- for- profit corporat i on , and the co-developers are Azimuth 

Development Group , LLC, The Jericho Project , and Procida Devel opment 

Group , in the maximum aggregate amount of $44 , 155 , 000 , with the Loan 

amortizing over not more than 50 years ; and 

WHEREAS , the total estimated development cost of the Project 

is approximately $76 , 490 , 367 ("Total Development Cost") comprising 

the r equested bond financ i ng, an HFA subsidy loan , one or more 

subordinate mortgage loans from New York City Department of Housing 

Pre servation and Development ' s (" HPD") Support i ve Hous i ng Loan 

Program ("SHLP") and Reso A funds , fede r al low- income housing tax 

credi t equity , devel oper funded reserves, and a deferred developer 

fee; and 

WHEREAS , the Loan will be secured by supplemental security 

provided by Webster Bank, N.A . dur ing construction and by the SONYMA 

Mortgage Insurance Fund during the permanent loan period; a nd 

WHEREAS , i f upon fi nal certification of costs of the Project 

i t is determined that the costs of the Project that are eligible 



- 4 - 24-HF- 948 

for tax- exempt re i mbursement are lower than anticipated, requiring 

the redemption of tax- exempt Bonds previously issued, then HFA may 

redeem said amount of the tax- exempt Bonds and issue a like amount 

of taxable Bonds provided t ha t the aggregate amount of Bonds 

outstanding at any time does not exceed $44 , 155 , 000 ; and 

WHEREAS , a copy of the HFA ' s application has been duly filed 

with the Comptroller and he has had an opportunity to comment; 

NOW , THEREFORE , BE IT RESOLVED , t hat PACB approves the Project 

identified below, in accordance with Section 51 of the Public 

Authorities Law: 

(Continued on Next Page) 
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Proj ect Descri ption 
Jericho 158 

The acquisit i o n and t he new construction of 
t wenty- n i ne (129) resident i al rental uni t s 

(Bronx County) 

Sources of Funds-Const ruction 

HFA First Mortgage 
HFA Construction Loan 
HFA Subsidy: SHOP 
Subsidy Interest during Construction 
Tax Credit Equity : LIHTC 
HPD SHLP 
Reso A 
Deferred Reserves 
De f e rred Deve loper Fee 

Total Source s 

Sources of Funds - Permanent 

HFA First Mortgage 
HCR Subsidy : SHOP 
Subsidy Interest during Construct ion 
Tax Credit Equity : LIHTC 
HPD SHLP 
Reso A 
Developer-Funded 3-Month Operating 
Reserve 
Deferred Developer Fee 

Total Sources 

Uses of Funds 
Project Cost 
Cost of Issuance 
Bond Issuance Fee 

Total Use s 

one hundred and 
within two buildings . 

Esti mated 
Amount: Total 
Proj ect 

$ 5,930,000 
$ 30,865 , 000 
$ 9 ,7 05 , 271 
$ 2 , 896 , 937 
$ 3 , 252 , 230 
$ 15,850, 429 
$ 1 ,500 , 000 
$ 685 , 500 
$ 5,805,000 

$ 76,490, 367 

Estimated 
Amount: Total 
Project 

$ 5,930,000 
$ 15 ,600,000 
$ 2 ,896 , 937 
$ 32,522,301 
$ 15,850,429 
$ 1,500,000 

$ 230,844 

$ 1,959,856 
$ 76 , 490, 367 

$ 75 , 372,309 
$ 808 ,4 21 
$ 309, 637 

$ 76,490, 367 

Maximum Amount of Bonds to be Issued : 
Not to Excee d $44 , 155 , 000 Outstanding at Any Time 
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* * * * * * * * 

The resol ut i on shall become effective upon: 

1 . A determination by the HFA of the availability of Total 
Development Cost ; 

2 . Receipt of a r ating on the Bonds of not less than "A" from 
any nationally recognized rating agency from which a 
rating is requested ; and 

3. The award of Bonds at negotiated sale or private placement 
at a net interest cost not to exceed 7 . 50%. 

Public Authorities Control Board 

Kenneth Zebrowski , Member of the Board 

Board 

24-HF- 948 
Date : February 21 , 2024 



CERTIFICATION 

STATE OF NEW YORK 
COUNTY OF ALBANY ss . 

I, Elyse Young , Secretary of the New York State Public 
Authorities Control Board, do hereby certify that at a 
meeting of such Board, held on February 21, 2024, the 
attached resol ution was duly adopted by the unanimous vote 
o f the Members o f the Board . The resolution attached is a 
true copy of the resolution and the c ert ification of the 
determination made by such resolution and of the signatures 
thereto of each of the Members of the Board or their duly 
appointed r epresentatives , the original of which is on file 
in my office . As of the date of this certification, such 
resolution has not been modified, superseded, amended or 
repealed and remains in full force and effect . 

In witness thereof I have hereunto set my hand this 21st day 
of February 2024. 

Secretar 

STATE OF NEW YORK 
COUNTY OF ALBANY ss . 

On this 21st day of February 2024 , before me persona l ly came 
Elyse Young to me known , who , being by me duly sworn , did 
depose and say that she is the Secretary of the New York 
State Public Authorities Control Board , that she executed 
the foregoing certification and that the contents thereof 
are true. 

Notary Public , State of New York 

BENJAMIN BIKRAM THAPA 
NOTARY PUBLIC-STATE OF NEW YORK 

No. 02TH6290854 
Qualified in Rensselaer County 

My Commission Expires 10-15-2026 


