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NOTICE

The following presentation is the confidential property of Mr. Joseph
Jeffries-EL, Mr. Carey Kriz and various partners (the Founders). You
have been provided this material as an introduction to the plans of
the Founders as a way of educating you and your organization on the
Founders and the JoEL Houses LLC mission, focus and goals.

The release of these materials to anyone in any form without the
permission of the Founders could cause substantial financial,
reputational and other harm to the Founders and their partners.

Nothing in this document should be viewed as a commitment by the
Founders to the activities described herein, nor should you or your
organization make or engage in any plans related to these materials
unless they have been guided by agreements or other formal
understandings with the Founders or that you have independently
elected to pursue.

If you have received these materials in error, please notify Dr. Parkes
through the contact information listed on this page.




Important Disclosure Statement

The projections referenced within this document are based on preliminary data provided by various groups related to the founders and others
related to the New York City Public Housing community. This information is subject to change upon further due diligence by the Company and its
partners but is nonetheless viewed by the Company founders as a generally accurate statement of the potential of the Seth Low project and the
redevelopment opportunity in NYCHA housing. Final investment decisions by any group, individual or institution (the investors) should be

based on a final set of assumption provided by the Company and through the independent verifications of these assumptions by 3 parties
related to the investors and not aligned with the Company.

The various names included in this document outside of the management team and leadership of the Social Support providers are included by
way of reference ONLY. They do not represent a commitment by the Company to any of these groups nor does their inclusion represent a
commitment by these groups to the projects and plans of the Company. Their names are included only as a representative sample of the types
of relationships the Company has in the market and MAY IN THE FUTURE be included as part of the operational team in some form either as
contractors, partners or advisors.

Nothing in this document is intended to replace or otherwise represent an investment prospectus.

This document is ONLY intended for use by the founders and key members of its development team as a project introduction.
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Tear Sheet DISTRIBUTION
TERM DESCRIPTION
COMPANY JOEL Homes L.L.C. (the Company), a newly formed enterprise founded by Mr. Joseph Jeffries-EL, Mr. Carey Kriz, and various partners.
BUSINESS Finance/Manage the redevelopment of public housing in New York City, commencing with the 536 apartment units of the Seth Low

OPPORTUNITY

FINANCIALS/TIMING

FINANCIAL CONTACT

Housing Project in Brooklyn (or Phase | of the Project): The Company is seeking a 99-year lease on the Seth Low units through the New
York City Public Housing Authority (NYCHA/PACT), with the Company responsible for their continued development and operations. The
Company will collect and retain the rent from the Seth Low development, with 70% coming from HUD and 30% from the tenants. ALL OF
THE SETH LOW HOUSING UNITS WILL CONVERT TO HUD SECTION 8 HOUSING ASSISTANCE AS PART OF THE TRANSFER OF CONTROL FROM
NYCHA TO THE COMPANY THROUGH THE PACT PROGRAM. THERE IS A CURRENT SHORTAGE OF 250K+ PUBLIC HOUSING UNITS IN NYC.

From its launch, the Project has expansion potential to more than 7,000 units that it can develop in parallel starting in mid to late 2024
through similar Phases as defined herein. A separate projection of the larger business opportunity is available separately.

Capital Needs:

1. Proof of Funds/ LOC : ~$250M

2. Construction Costs: ~$175M for redevelopments $64m for new construction that transfer to building mortgages,
3. Operational LOC: ~$18m to cover operating loses until profitability by year 12 (loan payout period)

4. Annual rental income of ~$19m (2023) subject to yearly HUD increases.

¢KS 22500 RSAITY IyR O2yaildz0i2y fll-oifiSa @itt 6S 020SISR 68 (KS MIOKIESOldIE 1yR 02yaildz0ii2y 02 Y LI-yiSa 02yuil-0iSR by the Company

and subject to performance bonds. Phase | can be launched as early as 1Q2024 and has received initial tenant approval from the Seth
Low resident association and Mr. Reginald Bowman. See Appendix D for a summary commitment by the tenants to the PACT conversion.

Dr. Andrew Parkes, who can be reached at aparkes@iep-alliance.com (https://iep-alliance.com )
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? K The included plan contains an introduction to JoEL Homes L.L.C. (the Company or JoEL), a NYC-

Company Narrative Seth Low Houses

Brooklyn, New York

e

based company focused on the need and opportunity to redevelop the living spaces and improve » .
the lives of the residents of the NYC public housing community. -

[ -
-

-

&

~‘3§ K The Company is the culmination of the more than 50-year history of a company founder, Mr. Joseph h L=
- Jeffries-EL, and his work in social and community development in NYC, and the combined efforts of
the founders, and their experiences in the technology and investment industries, and various

» partners.

E A ¢KS flzyOK 27 (KS /2 Y LI-yR%E Litly 020SNa iKS NSRSESE2LIY Syl 21 poc K2dzaly3 dzyhia ty . 228yl bS&
York (referred to as Phase ). Along with this redevelopment the Company will add 100+ new public
K2dzaty3 dzyAia (2 iKS {SK [26 01-Y Lzl (KS LIRS0 fl-zy0K (201-ii2y"

I The Company will hold a master operating agreement on these acquired and new housing units
through a 99-year lease with the New York City Public Housing Authority (NYCHA) using the PACT
Program.

A Phase | will require ~$174m of construction investments that can be backstopped by the lease
payments for each housing unit through 1 1503 {S0li2y’y 12daty3 133iai1-y0S tli2301-Y0 A limited
preferred debt/equity opportunity is available of ~$2m.

More than a traditional developer, the Company will provide long-term support to its residents
Rl using an innovative management approach that blends health, education, the arts and security
services to maintain a safe and nurturing community.

.~
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Use of the PACT Program to Enable the Transfer of NYCHA Housing to JoEL Homes DISTRIBUTION

The conversion process from NYCHA control to the Company
follows a well-defined process known as PACT, which stands for
Permanent Affordability Commitment Together.

Under the PACT guidelines the tenants of a housing project can
shift the control of their buildings to a private partner that works
with NYCHA through a Section 8 Housing program to cover the
development and maintenance costs of the tenant rentals ¢ and
removes the tenants from the day-to-day oversight of NYCHA.

The Company has been engaged with various leadership in the
resident associations of the city, with the launch at Seth Low
representing one of many opportunities available to the team.

All PACT conversions require a majority of tenants agreeing to the
selection of the private partner, with the partner required to
demonstrate and then provide supportive social services to the
tenant residents ¢ in addition to typical building maintenance
and development solutions.

The JoEL team is uniquely qualified and well positioned within
the NYC public housing communities to provide this support. It
has received preliminary participation commitments from
additional resident association leaders equivalent to a total of
7,000 housing units.

© 2024 JoEL Homes LLC

New York City’s Rental Assistance Demonstre

As federal and state funding for public housing has dramatically decreased, NYCHA s developments have fallen
into disrepair. There are few tools available to generate the money NYCHA needs to repair and renovate housing
in the Authority’s portfolio.

The Rental Assistance Demonstration (RAD) 1s a U.S. Department of Housing and Urban Development (HUD)
tool, created by the Obama Administration for housing authorities to make necessary improvements and ensure
long-term affordability. Under this program, major repairs are made to a specific development, when NYCHA

shifts the federal subsidy supporting the development from the public housing program to the Housing Choice

WVoucher (Section 8) Program.

In New York City, the RAD program is called PACT (Permanent Affordability Commitment Together.)
Apartments participating in PACT will be permanently affordable and maintain tenancy rights in line with those
of public housing tenants.

PACT developments become permanently affordable through contracts that remain in effect in perpetuity,
renewed every 20 years, eliminating any risks of rents becoming market-rate.

Overview:

Public-private partnerships, not privatization: NYCHA continues to own the land and oversee all major
decisions. The Authority also has veto power.

Permanent affordability: Contracts that require the units to be permanently affordable are automatically
renewed every 20 years, so all apartments remain permanently affordable.

Stable federal funding: Funding for renovation, repairs and maintenance shifts from the shrinking, unstable
Public Housing (Section 9) program to the more stable Housing Choice Voucher (Section 8) program, providing
residents with long-term security.

Guaranteed public housing rights: PACT residents have rights in line with residents in public housing
including:
¢  Paying no more than 30% of income on rent
Automatic lease renewal if a resident 1s in good standing
¢  The right to establish and operate resident organizations recognized by NYCHA
e Succession rights that are grandfathered in for current public housing residents
¢  The right to a hearing to resolve any grievances.

Building improvements: 5,000 units of permanently affordable housing are in line for improvements under
PACT. Afier the needs of the buildings have been assessed, improvements could include:
¢ Comprehensive mold remediation and projects that could include roof replacements or fagade repair
® New kitchens, bathrooms and flooring, renovated hallways and stairwells
e Lighting, new fencing, doors, windows, and new asphalt and concrete site work

Commercial in Confidence 7



Financial Summary and Local Job Impacts
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Summary of the Phase | Financial Metrics
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DISTRIBUTION

Measurements by Year

Annual Revenue $18,762,556 $26,875,236 $30,248,315 $35,066,087 $40,651,206
Expenses $21,425,143 $37,753,341 $37,753,341 $22,568,919 $9,211,600
EBITDA ($2,662,587) ($11,660,879) ($7,505,026) $12,497,168 $31,439,606
EBITDA % -14% -45% -25% 36% 77%
Loan Definitions/Uses

Loan 1 New Construction 10 6% $ 64,593,500

Loan 2 Refurb 13 6% $ 59,287,800

Loan 3 Refurb 13 6% $ 59,287,800

Loan 4 Refurb 13 6% $ 61,084,400
Total $ 244,253,500
Summary LOC and General Cash Full Project

Maximum Line of Credit Need $ 18,357,970 $ 5,503,282
Consolidated Income (20 Year) $ 63,335,928
Projected Cash Accumulation Post Debt Payment $ 164,418,570
EBITDA minus Operating Loan Interest

$40,000,000

$30,000,000

$20,000,000

$10,000,000

$0

($10,000,000) 1 2 3 4 5 6 { 8 &‘3/11' 12 13 14 15 16 17 18 19 20
($20,000,000)
($30,000,000)
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Summary of the Phase | Financial Metrics DISTRIBUTION
ﬁgggg(l)ggome Summary —Revenue ——Total Expenses ——EBITDA minus Operating Loan Interest
$40,000,000
$30,000,000 /
$20,000,000 —
$10,000,000
» Jﬂ/—
($10,000,000) 1 3 4 5 6 7 8 9 11 12 13 14 15 16 17 18 19 20
($20,000,000)
($30,000,000)
Distribution by Number of Bedrooms per Unit Rental Income by Unit Size Assumption
51,9% 2.,0% $1812,0200 \ $t|3,388, 1% $325.983
133, 25% ‘ / 20%
= 1BR = 1BR
= 2BR = 2BR
164, 31% ) jgi = 3BR
= 5BR $563,176, 48R
35% = 5BR

$511,872,

186, 35% 32%

© 2024 JoEL Homes LLC Commercial in Confidence 10



. INTERNAL DRAFT: NOT FOR PUBLIC
Phase | Rental Income Assumption DISTRIBUTION

% OF TOTAL NUMBER SECTION 8 MONTHLY ANNUAL
UNIT Buildings 2-5 UNITS =\l =\l RENT
1BR 25% 133 $ 2,451 $ 325,983 $ 3,911,796
2BR 35% 186 $ 2,752 $ 511,872 $ 6,142,464
3BR 31% 164 $ 3,434 $ 563,176 $ 6,758,112
4BR 10% 51 $ 3,700 $ 188,700 $ 2,264,400
SBR 0.4% 2 $ 4,194 $ 8,388 $ 100,656
Total 536 $ 16,531 $ 1,598,119 $ 19,177,428

¢KS /72YLIIyR% Fyl-yON£ Y 2RSE dzaSa I- ISyl -iS 61-aSR 2y 0dliSyl RII- Ti2Y b/ 11 120 I- 3SES0SR Til) 02RS IyR dzaty3 HaHo Fiddzres.
The Company extrapolated this income potential across the Seth Low housing units as the basis for its income projections. A
verification of these income figures and rental rates by unit will be made available to selected financial partners.

It is assumed that 70% of this rental income is guaranteed by a Section 8 payment from the federal government (a HUD program) with
the tenant assuming the responsibility of paying the residual 30%. The historic collection rate is 29% (a 1% loss).

The Company will not have the ability to adjust the rent for the units, which are established by HUD.

© 2024 JoEL Homes LLC Commercial in Confidence 11



General NYCHA Housing Statistics *
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DISTRIBUTION

Manhattan

Staten Island

Totals

NYCHA Summary Stats Brooklyn

# of Developments 79 75
# of Residential Buildings 683 516
# of Non-Residential Buildings 35 24
# of Total Units 49,427 41,931
# of Current Units 48,968 41,666
# of Section 8 Apartments * 908 873
# of Families 47,077 40,156
Population 102,907 87,903
Total Public Housing Population 100,885 85,966
Total Section 8 Population * 2,022 1,937
Average Gross Income $ 25,952 $ 24,263
Average Gross Rent $ 563 $ 563
Average Family Size 2.2 2.2

21

215
-

15,348

15,242

14,745

30,452

30,452

$ 25,768
$ 561
2.1

79

488

29
50,220
49,868
783
48,107
99,777
98,144
1,633
26,445
570

2.1

10
78
5
4,510
4,381
131
4,117
9,079
8,806
273
24,313
528
2.2

264
1,980
100
161,436
160,125
2,695
154,202
330,118
324,253
5,865

* The actual NYCHA statistics (e.g., Unit totals, etc.) vary year by year and are not precise.

be converted to Section 8 properties under HUD.

As part of the transfer of control of the buildings to the Company from NYCHA they will

© 2024 JoEL Homes LLC Commercial in Confidence
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Proximal Expansion Opportunities after Phase | (Adjacent Brownsville Projects) DISTRIBUTION
Development Name Units (k) Residents (k) Development Phase
LOW 536 1,353 I 536
BROWNSVILLE 1,338 3,109
HOWARD 815 1,848
GARVEY (GROUP A) 321 861
GLENMORE PLAZA 440 793
HUGHES 513 1,325 I 6,547
TILDEN 998 2,557
VAN DYKE | 1,603 3,780
VAN DYKE Il 112 129
WOODSON 407 451
7,083 16,206

Although the potential expansion opportunities for the Company are substantial, it will maintain a tight focus on its launch location in
Seth Low and the Brownsville neighborhood of Brooklyn. Using Seth Low as its base the Company has the potential to demonstrate the
development of a small city-within-a-city that introduces a broader array of services beyond the social services defined for the Seth Low
campus. All expansion beyond Seth Low will be predicated on the success of the Company during its initial operating period.

By enlarging the resident reach and control the Company can establish larger commercial relationships that could meet the needs of the
community for other services, including a local grocery store and pharmacy. This projected or potential expansion will introduce
economies of scale in security among other areas.

© 2024 JoEL Homes LLC Commercial in Confidence 13



Local Job Impacts by Housing Campus
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DISTRIBUTION

Management and HQ staff
Customer support
Maintenance workers
Warehouse/Logistics staff
Procurement team
Equipment repair

T o Io o _Io _I=o

Company Operations

Management staff
Monitoring staff
Field Response team

I I=o IT=o

Medical team
Nursing team
Home care workers
CCM/RPM staff

TIo Iso Iseo Iso

A Management staff
A Volunteer coordinators

Aligned Suppliers

A Education staff
A Technology team

S

HORIZONS

© 2024 JoEL Homes LLC Commercial in Confidence

Job Projection per Phase Campus:
100+ FT Staff.

Figures do NOT INCLUDE

construction and related jobs
during the development Phases.
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Operational Highlights
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The New York City Public Housing Authority (or NYCHA) manages ~177k housing
Gylid 1-0123d bSG 201 /108 IIgS o202d3Ka0 L 14 UKS t1HI3Sal 02€ES0ii2y 2T Likofi0
housing units in the U.S. with a multi-decade history of inadequate support that has
created a cycle of generational poverty and unsafe housing. Ironically, the city has a
waiting list of over 250,000 families for its public housing, which makes each
apartment unit a valued possession for its residents.

Mr. Joseph Jeffries-EL and various founding partners in JOEL Homes are well
qualified to transform and empower this in-need community and redefine their
relationship with NYCHA. Mr. Jeffries-EL is a historic NYC community leader with

Y 2US (KI-y 1195 RSOI-RSA SELISINSYOS Iy iKS Oniat Lidzoti0 K2dzaly3 ySiaKo2IK22RaE
including key leadership positions guiding the more than 400,000 NYCHA residents *.

More than a simple landlord-tenant relationship, the Company is focused on the
wellbeing of the residents and their ability to create a thriving local community. To
attack this complex challenge, the Company will offer a collection of social programs
beyond traditional building management that directly address the cycles of poverty

A REEPNY H TR
that lead to blighted, dangerous neighborhoods. (See Appendix B for details.) N B T AﬁulEsM N ok L NN

* The total number of residents in NYCHA housing is in dispute and may be as high as 1m residents.

© 2024 JoEL Homes LLC Commercial in Confidence 16



Founder and Principal Advisors with Strong Community Connections
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DISTRIBUTION

Brother Joseph—social

worker, leader, manager
and developer—says,
“I am an organizer.”

Mr. Joseph Jeffries-EL is a multi-generational resident of the Brownsville
neighborhood of Brooklyn. His liSLidzil-ik2y Odzia 1-01i283 (KS Oligts TIJS o2)2d3K3
and decades of political leadership at the city, state and federal levels.

Highly respected in the community, Mr. Jeffries-EL brings an unparalleled reach

with residents, the NYC development industries and the public housing

AAAAA

Advisory Board contains a cross section of noted city and industry leaders and
Is the ultimate testament to the reputation of Mr. Jeffries.

© 2024 JoEL Homes LLC Commercial in Confidence

Projected Senior Advisors

Reginald H. Bowman,
President ¢ Seth Low

Keith Wright
DHC
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Company Founder in Past NYC
Development Activity (1970s):
Groundbreaking of the First
HUD Supported Housing
Project

911-23a

Henry R. Fuller, Housing Director BCC e Assistant Commissioner, NYS DHCR e Frances J. Levenson, Commissioner Community Development, NYCHPD e S. William Green, NY
Regional Administrator, HUD ® Roger A, Glasgow, Architect, Fred Eversley Jr., Contractor ® Joseph Jeffries-EL, Developer/President, BHDFC e Horace L. Morancie, Director,
Central Brooklyn Model Cities ® August W. McCarthy, Vice President MHT Bank ® Major R. Owens, U.S. Congressman e Fred W. Eversley Sr., Contractor

© 2024 JoEL Homes LLC Commercial in Confidence 18
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Activities and Assets: Housing Redevelopment and Tenant Wellbeing DISTRIBUTION

The Company will invest into and manage the rental units of a defined community of NYCHA tenants, which it will control
through a 99-year lease of selected NYCHA properties in Brooklyn, the launch market. The Company will grow through
design/build phases starting with 536 units (Phase ) that increases to a potential total of ~7k units* (Phase Il). A description
_ of the Phase | developments is available in a later section. The Phase Il projects can be completed in parallel, providing
Business adz0&01-yUr1-€ O1-LINIIE 2LLI20kdzyRinSa 721 iKS Z2Y LI1-yRE Tiyl-yOil I-yR 02yaildz0i2y LIl-ibySiE
Activities
The Company will be responsible for the costs of the redesign and rebuild of the units it controls as well as overseeing and
managing their long-term maintenance. The Company will provide a collection of product and service lines that support these
buildings that address the quality of life of the building residents and their guests. Separate discussions of these services are
I-1461-6S (KIi2d3K (KS /72 Y LII-yel RSASE2LIY Syl LIMIGySIiE 1-yR ad2Y Y ISR y” TLLISYRIE -0

Company Assets

¢KS /2Y LI-yeR odzalySad Y 2RSE 1d 02y0SyUlI-iSR 2y iKS FN2&iK
of two asset classes: real-estate leases and tenants as human
capital. Each of these assets will be managed by the
Company or through contracted partners that span Orion
Medical to PPK Global Security.

Redeveloped Housing Units Tenants
* The full NYCHA unit count is ~170k housing units. The 10k total only refers to the housing units located in Brooklyn, New York.

© 2024 JoEL Homes LLC Commercial in Confidence 19
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Company Operations DISTRIBUTION

¢KS /72Y LIyeR 2LSI-in2y1- 1-00121inSa 0205N iKS ‘
management of its project financing, the support e
of the tenants (and their resulting quality of life) [ £38
and finally the maintenance of the properties. k.
Each of the housing units are located within
Riglhy0l 401-Y LiizaSag UK I-i 02yul-ty |- 02(ES0in2y 27
support services. (See the Seth Low campus
map on page 24).

While providing oversight of design and

construction, the day-to-day building activities ~ (~ Company Activities: ) Core Social Programs

will be controlled by contractors, all of whom L Capital Programs Management

bringing extensive and relevant experience. The A Design and Construction Leadership — Healthcare

/2YLIIyRHE fSIFRSHAKIL) (SI-Y olity3a adlizy3 OMgit A~ Building Management and Maintenance I Medical Services

and construction management to the oversight of \ A Resident and Community Support ) g | Day Care/ Home Care

UKSES 1-00M21ASE 1yR (KS /2 LIl-yea@ 02y/ill-0i21E I A Wellness Programs/Nutrition

Resident safety, health, and wellbeing will be Securi

. . ] ecurity

controlled by aligned businesses directed by the e ATy T — . e

Company, with each service line operating 2 EUI'ISIF?Q !\élontltsrmg

through separate P&Ls and within each housing ; AITRESIdENt Response
Police Integration

campus.
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Mission

wSLI2Nity3 lyi2 1y SESOuzidS 02Y Y1iiSS 02yi2ftSR 68 (1KS C2iyRSNE (KS /72Y Lil-yeE
operations team will oversee the design, contracting, construction and ultimately day-to-day
operations of the Phase | programs. The key executives of this team, Dr. Peter Hughes and
Ms. Shereen Al Bugain! @iff 1432 LI20IRS iRy (SIFRSIAKILY G2 UKS /2 Y LII-yR%& NSEI-USR {2011+ Civil Engineering
Services offerings (See Appendix C) in health, education and the arts. Dr. Hughes (a native of
Australia and trained architect) has extensive international project management skills and
led several of the largest construction projects in the southern hemisphere during his tenure Licensing/Regulation/EPA <+—
at Lend Lease. The combination of Dr. Hughes and Ms. Bugain (a native of Jordan and skilled
construction engineer) are well qualified to drive the initial Seth Low redevelopment and set
(KS &il-35 120 (KS 2 &K 27 (KS /72YLIl-yeE tKI-4S LL SELI-yEI2yS

Architectural/Design <

Construction Services «———

Finance <

Dr. Hughes is a global construction and development leader
and former CEO of Lend Lease Global Healthcare with broad
Leadership interests in health and technology
Ms. Bugain is a multi-decade civil engineering and construction
project manager, with experiences across residential and
commercial sectors.

4’:\ \\! ..
1 A
Dr. Peter Hughes Shereen Al Bugain
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Company Organization Chart
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DISTRIBUTION

k CareyKriz (Co-Chair & Exec Chair)

Rent Collection and Sweeping

A Joseph Jeffries-EL (Co-Chair) —— Board
A TBD (3+)
CEO Peter Hughes
Chief of Construction CFO Capital Programs
Shereen Bugain Justin Calvillo
A”/’ \\A

VP, Construction Services

Interim: Peter Hughes

— Director, Project Mgmt

—— Director, Supply Chain

3" Party Providers

© 2024 JoEL Homes LLC

VP, Resident Services
Interim: Andrew Parkes

Director, Tenant Relations

Director, Security Services

Director, Social Service Partners

Commercial in Confidence

VP, Development

Interim: Joseph Jeffries

—— Director, Expansion

—— Director, Quality Control

22
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Design and Construction Programs by Contractors with Experience in NYC Housing DISTRIBUTION

¢KS /2 Y LI-yR%E (HESH O2yii-0i21& olity3 SELISINSYOS
in local commercial and residential construction.
These key alliances cover the design of the housing
units and campus, provide turnkey construction
aSIZN0SAL 1yR &t JRS IKS /72Y LIyl
relationships with local city/state leadership. Projected Lead Contractors N

Through aggressively managing its supply chain
and the quality of its building components the
Company will upgrade the living spaces of the _ T
tenants above the current standards of public and Design and Livability
affordable housing.

The Company will control its materials supply M H G

chain with a goal of improving the quality and _ :
lowering the prices of kitchens, bathrooms, unit Q&&/\
flooring and the essential building services ¢ \
including heating, cooling, and hot water plants ¢

through a separate profit center (JL Housing

Supplies LLC).

Government Relations

DHC

DAVIDOFF HUTCHER & CITRON e
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Phase | Project: Revitalization of Seth Low

Commercial in Confidence
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163 CHRISTOPHER AVENUE, BROOKLYN 11212
~ Residential: Multi-Family Elevator Building
Owner: NYC HOUSING AUTHORITY
Block: 3727 Lot: 1
Characteristics:
Lot Area: 184,000 =q ft (460" x 400")
# of Buildings: 3 Year buillt: 1967
frontage: 70" (Bulldng frormtage
along the street measured in feet.)
# of floors: 18 Building Area: 387 560 sq
ft
Total Units: S36 Residential Units: 536
cz'llma zoning: RE Commercial Overlay:
Floor Area Ratio: 2.11
Max. Allowable Residential FAR: 2.43
Max. Allowable Commercial FAR: O
Max. Allowable Facllity FAR: 4.8
The Maximum Allowable Floor Areca Ratios
are exclusive of bonuses for plazas, plaza:
connected open areas, arcades or cther
amenities.
FAR may Gepend on strect widths or other
charactenstics. Contact Gty Planning Dept, &
for latest information,
MORE INFO:
* Zoning Map #: 17d _ (how 10 read &

transaction results)

oemio=iot: 3037270001

Source: MapPLUTO Tax Block & Tax Lot files from the
New York City Departrment of City Planning, 2018 (ver,
18vi).

@ Stewards (1)

NB: Stewards are civic groups that help take cave of
New York, not necessarily property Owners,

More Gardans!
Feedback? Email Us. i

Stowards wih large Surfs (not manped)



355 SACKMAN STREET, BROOKLYN 11212
. Residential: Multi-Family Elevator Building
Owner: NYC HOUSING AUTHORITY
Block: 3745 Lotz 1
Characteristics:
Lot Area: 80,000 sq Mt (200" x 400')
# of Buildings: 1 Year built: 1966
frontage: 40.5' (Dulding frontage
along the street measured In feet.)
2 of floors: 17 Building Area: 115 332 <q
ft
Total Units: 13! Residential Units: 131
Primary zoning: R6 Commercial Overlay:
None

Floor Area Ratlo: 1.44

Max. Allowable Residential FAR: 2.43
Max. Aliowable Commercial FAR: 0
Max. Allowable Facllity FAR: 4.8

The Maximum Allowabie Floor Area Ratios
are exclusive of bonuses for plazas, plaza-
connected open areas, arcades or other
amenities,

FARL may dopend on stroet widths or other
characterstics. Contact ity Planning Dept, @
for Iptest information,

womto=iot: 3037450001

Source: MapPLUTO Tax Bock & Tax Lot files from the
New York City Degartment of City Planning, 2018 (ver
18v1)

@ Stewards (1) ,
WMMM(&“
NB8: Stewards ave civic groups that heilp take cave of
New York, not necessarily property owners,




INTERNAL DRAFT: NOT FOR PUBLIC
Campus Map and Space Summary DISTRIBUTION

| POWELL STREET
Highrise Living Spaces s 1B ]

Social Support Spaces

S
@ 2
<
Social Support Spaces §
- B Potential Building O
g Living Space
E Highrise Living Spaces

\

CHRISTOPHR AVENUE
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Parking 1:
.62 Acres

Parking 2:
.54 Acres
- “ =

Seth Low Campus:

Living Spaces: 536 Housing Units

Living Space: 256,459 sq ft

Land Plot: 7.5 acres

Layout: 4 Buildings with 2 Parking Areas
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. A INTERNAL DRAFT: NOT FOR PUBLIC
Current Social Support Facilities DISTRIBUTION

SACKMAN STREET

BELMONT AVENUE

PITKIN AVENUE

N

SACKMAN STREET

BELMONT AVENUE

PITKIN AVINUE

o - /
CHRISTOPHR AVENUE
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INTERNAL DRAFT: NOT FOR PUBLIC
Phase | Development Stages DISTRIBUTION

The launch of the project will use a revised Campus Map to guide the

development of the Social Support Centers and the Construction of

Building 0 ¢ the additional living space chartered by the Company to General Development Stages
support the movement of tenants during the redevelopment phases.

1. Launch of Security Program
Upon completion of these facilities the residents of Building 4 will be

moved into Building 0 and Building 4 will be refurbished. 2. Launch of Health, Education and Arts Programs

This process of refurbish and movement will continue until all 3. Construct Building 0 (Depending on total

residents have been transferred into new units. construction size could become NEW residents)

The completed Seth Low will have an additional 100-500+ units, 4. Migrate Building 4 Residents to Building 0

adding much needed public housing inventory to NYC. (depending on scale of Building 0)

Additional development projects can begin almost immediately after 5. Remaining Migrations of Tenants based on Design of
the launch of Phase I and the demonstration of the Company to lead Building 0

a development project of the scale of Seth Low.

The length of the full conversion is anticipated to be 5 years.
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INTERNAL DRAFT: NOT FOR PUBLIC
Summary DISTRIBUTION

A NYCHA was launched in response to the Great Depression in 1934 and has evolved into the largest public housing agency in the United
States. And while the scale of this housing accomplishment is remarkable, NYCHA has experienced a consistent failure in how this housing
has been supported, resulting in a multi-decade cycle of poverty for its residents. Rather than creating a sanctuary, the NYCHA housing
has become an unfortunate example of failed oversight that negatively impacts resident quality of life and neighborhood opportunity.

A JoEL brings an empathetic alternative to public housing residents through a tenant-driven business model that transfers the control of
their homes (Using the PACT Program) from a complex bureaucracy to the residents. And while the operational challenges of this shift in
02yl IS 1YY SyaSt (KS /72 LIl-yel odalySaa Y 2RSE dfity 1-iSe 1Sa2(0S4 2 1- 4SWSa 21 atY LS Y Siinoa RIgSy 0@ (kS Y 1y1-3SY Syt and
support of a single individual, unit and building. More than a real estate developer, JOEL is focused on the quality of life of people, using
well understood measurements of health and well being, including how seniors and those living with a disability are supported as its
performance metrics.

A The Company is prepared to begin operations within 30 days upon receipt of a proof of funds statement*/LOC of ~$250m that shows the
ability of the founders to lead a project of the launch scale. This statement will be used to start the final contract discussions on the
public-private alliance of the Company with NYCHA. The Company has identified an initial tenant association that controls more than
536 units (i.e., Seth Low) that have agreed to join with the Company on this PACT conversion (See Appendix D).

A While representing a substantial construction expenditure, the project has the luxury of a backstop of US Federal funding that supports
UKS ISEIRSYTA YR RiNGSE Y 2yUKEe y02Y'S (2 iKS /2 YLIl-yR@ 1:002dyla Rizity3 IKS 02yallz0i2y LIKI-aSe 1 NSyl iy02Y'S it 6S subject to a
monthly sweep by the Company to the capital partners. The privatization of the greater NYCHA Brooklyn housing units increases the
capital opportunity to more than $3b (See Page 33 for a description of this expansion).

F CKS Tiy1£ LN2eS00 SELISYAS sl &Stt 02Y'S iKii2d3K (KS /72 Y Ll-yei 02yaild0ii2y L-ilySia dzaly3 LSIF2IY 1y0S 62yRa  ¢KS fl-rgell L2500 0582yR (KS /2 Y Ll-ye .22 Ry i3S

can expand to greater than $40b based on capital interests.
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Public-Private Partnership Opportunity through Development Phases DISTRIBUTION

The included diagram shows the relative scale of the housing targets of

UKS /72 Y LI1-yR%E LI gKIOK ailHiia 8liK |- poc-unit redevelopment that _
RSY 2yall-i84 (KS 72YLl-yen l-oitile (2 IRSyITak0t24S IR and0SaaTntte NYCHA Development Opportunity
work with tenant groups and development partners.

Immediately after this launch the Company has an opportunity to expand
to a total of 7,000 units following the same tenant engagement program
and the rollout of the initial health and security offerings. The health
and security programs will be provided to all included tenant locations
on Day 1 of the transfer of the NYCHA lease to the Company.

170,000+/- Universe
of NYCHA Housing Units

_______________________________________________

Brooklyn Opportunity

7,000

536

Phase | Phase Il Phase I+
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Immediate Expansion Opportunities Proximal to Seth Low

INTERNAL DRAFT: NOT FOR PUBLIC
DISTRIBUTION

The Company has strong relationships within the Brownsville
area of Brooklyn that can become PACT locations immediately
after the launch of Phase I. These locations will increase the
total units controlled by the Company to ~7,000. The
Company founder has strong relationships with the housing
association leadership in these locations. The advantages to
the community of this type of contiguous and ultimately,
holistic redevelopment are substantial.

WOODSON, 407 LOW, 536

" BROWNSVILLE, 1,338
TILDEN. 998 'V\HOWARD, 815

GARVEY (GROUP A), 321

HUGHES, M
GLENMORE PLAZA, 440

© 2024 JoEL Homes LLC
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Appendix A:

Highlights of Recent NYCHA Redevelopments

© 2024 JoEL Homes LLC Commercial in Confidence 37



Company Founder in Past NYC
Development Activity (1970s)

SEE NEXT SLIDE FOR FINISHED
PROJECT

911-23a

Henry R. Fuller, Housing Director BCC e Assistant Commissioner, NYS DHCR e Frances J. Levenson, Commissioner Community Development, NYCHPD e S. William Green, NY
Regional Administrator, HUD ® Roger A, Glasgow, Architect, Fred Eversley Jr., Contractor ® Joseph Jeffries-EL, Developer/President, BHDFC e Horace L. Morancie, Director,
Central Brooklyn Model Cities ® August W. McCarthy, Vice President MHT Bank ® Major R. Owens, U.S. Congressman e Fred W. Eversley Sr., Contractor
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1970s Era Public Housing:
First HUD Complex
(Developed by Joseph)
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Private Infill Next to a
NYCHA Housing Campus
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Demonstration of a Ground Floor Retail in the Infill Building:
1. Health Center
' 2. Education Center

Now enrol'ing children
6 weeks -  years old J

Commercial in Confidence



~ NYCHA Housing
.- Redevelopment by L&M
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Appendix B:

Social Programs that Enrich Resident Living
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INTERNAL DRAFT: NOT FOR PUBLIC

Using Social Programs to Create a Holistic Living Space DISTRIBUTION

¢KS T2azyRIHI2y 27 (KS /2Y LY@ Lizofio K2d:dy3
offering is a security wrapper that guarantees that all
residents and guests are provided with a 100% safe
living space, in which all tenants can freely move
between units and on the housing campus.

Next are the building services that provide immediate
support to tenants and ensure that problems within
their unit and building are resolved within an agreed
upon service period ¢ with no greater than 24-hour
response to any facility challenges.

Finally, the Company will provide an evolving
collection of social services that support the general
wellbeing of the tenants and enrich the lives of the
community members. Each of these social services
will be under the leadership guidance of aligned
partners that support their internal operations
through a mixture of payments (including government
grants and fee-based services).

© 2024 JoEL Homes LLC

JoEL Homes Living Spaces

Security and Emergency Response

Health Services

Social Support Services

Company Building Services

Supply Chain Management
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: : INTERNAL DRAFT: NOT FOR PUBLIC
Operational Alliances DISTRIBUTION

"‘ Newly Formed Enterprise
HORIZONS

Board: Tom Lapping

Board: Duncan Lewis, Andrew Parkes Security and Emergency Response

Health Services

Board: Joseph Jeffries, Carey Kriz

Building Services

Board: Rizwan Hameed, Naiyer Imam

Supply Chain Management

Board: Joseph Jeffries, Carey Kriz, +

Newly Formed Enterprises
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_ INTERNAL DRAFT: NOT FOR PUBLIC
PPK Global Security DISTRIBUTION

Mission

PPK Global Security is an Australian-based provider of data, protective and military response
solutions. Its US launch will be through the growth of a professional security program in
which the staff members are subjected to extensive defense training, including weapons, hand Campus Security <
to hand combat, and force response. Once recruited to the PPK team the staff will be
provided with career opportunities in the foreign markets developed by PPK, including long-

Building Security <

term overseas assignments and through expanded US operations. PPK will rely on the heavy Emergency Response +———
use of technology systems for its security offerings, including 24/7 video and sound
monitoring, auto gun and explosive detection systems and finally drones. PPK will, in all Job Development <

cases, work in concert with local law enforcement (City, state and federal) and only carry
firearms with proper licensing and background checks. PPK will maintain an operations center
and staff that moves across the JoEL campus and buildings.

Dr. Parkes is a combination of physician and technologist
that brings global experience in the growth of secure data
Leadership and communications systems in healthcare.

General Lewis is the former head of ASIO and the
Australian Special Forces and is an acknowledged leader in i
the security/intelligence communities. \

Dr. Andrew Parkes Major General Duncan Lewis
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. . . INTERNAL DRAFT: NOT FOR PUBLIC
Orion Medical Services DISTRIBUTION

Mission

Orion Medical is an expansion of an existing medical practice created by Dr. Rizwan
Hameed and Dr. Naiyer Imam. Dr. Hameed has extensive experience, relationships and
knowledge of the patients in the public housing communities of Brooklyn. Dr. Imam s a
noted expert in advanced technologies in healthcare. Drs. Hameed/Imam are the leads On Site Diagnostics +———
for all JOoEL Homes healthcare services, which will maintain a presence in each of the
housing campuses and expand to patient units using telemedicine and connected health
technologies. The Orion centers on each campus will cover roughly 5,000 sqg. ft., and Day Care/ Home Care «+———
blend treatment, diagnostic and consultation rooms. In general, the primary provider in

4

Primary Care <

Specialty Care Access +————

each of the Orion centers will be a nurse practitioner working under the close supervision CCM/RPM <
of the Orion physician practice. All patients will have their cases reviewed and approved Wellness Care/Nutrition +——
by a physician.
Dr. Hameed is a combination of a physician executive and
passionate healthcare provider. He has a more than 4-decade
Leadership career in the healthcare challenges of New York City.

Dr. Imam is a highly skilled physician and computer scientist
that has driven the growth of Al-based medicine and telehealth
during his more than 3-decade career.

Dr. Rizwan Hameed Dr. Naiyer Imam
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. INTERNAL DRAFT: NOT FOR PUBLIC
Brooklyn Arts Cooperative DISTRIBUTION

Mission *

The Brooklyn Arts Cooperative (or BAC ) will provide performance and a learning
space for residents interested in the performing arts (including music,
painting/visual arts and writing) ¢ and a local venue for small life performances. Practice Space <
BAC will seek private sponsors to underwrite its programs, with the Company
providing access to rent-free facilities. A fee-based recoding facility will be

Performance Space +——

included in each campus location. It is anticipated that each BAC location (e.g., Workshops/Classes <

Seth Low) will become an artistic resource for the local neighborhood. The BAC

will occupy ~3,000 sq ft. of combined performance and educational/ workshop Recording (Music/Video) +—
space.

Mr. Kriz and Mr. Jeffries-EL, co-founders of JoEL Homes, are
Interim committed to the support of the humanities and believe in their
Leadership value in enhancing human creativity. Mr. Kriz and Jeffries-EL will
serve as the co-directors of Brooklyn Arts during the recruitment
phase of its permanent director.

Joseph Jeffries-EL Carey Kriz
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] . . ) INTERNAL DRAFT: NOT FOR PUBLIC
JL Learning Center: Workforce Training and Educational Programs DISTRIBUTION

Mission
Working through an alliance with the Company, JL Learning Center will lead a collection of L
workforce training and educational programs that primarily rely on a technology-based yy —
delivery platform. Given that all the JoEL Homes units will include a base fiber and wireless Workforce Training >Ig._.
connection the residents can participate in the JDL sessions either online or within the HORIZONS
educational space in the building. Like BAC, each JL Learning Center location will be Remedial Education +———
referenced by their Location (e.g., Seth Low) and be housed in roughly 2,000 sqg. ft. of space,

which will include a technology room, a general meeting area for class discussion and a College Courses <
workshop. JoEL Homes will provide the JL Learning Center with rent free access and tuition _
reimbursement through various city/state/federal programs. JDL Horizons brings strong Testing Center <
relationships within the NYC Public School system, among other institutional relationships.

Workshop <«

Leadership A leader in the US educational technology sector with a focus on the
build of online training systems, video production solutions and finally
computer networks.

Tom Lapping
© 2024 JoEL Homes LLC Commercial in Confidence 51



Appendix C:

Supply Chain Solution
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Overview

INTERNAL DRAFT: NOT FOR PUBLIC
DISTRIBUTION

@MQNRDR

© 2024 JoEL Homes LLC

One of the most critical activities of the Company will be the management of its supply chain, which will be
supported by its Asian partners and the provision of high-quality, low-prices products to outfit the various
units redeveloped as part of the PACT conversion. These supply chain targets include:

I=o Iso Iso Iso

TI=o TIso Iso

A
A
A

Bathrooms (including toilets, shower/tubs, sinks, faucets, and other plumbing components)
Kitchens (including cabinets, sinks, faucets, plumbing components, refrigerators, ovens, and stoves)
Surface Counters (including stone products ¢ from an Indian quarry)

General Flooring (including carpet and tiles ¢ floor and wall)

Windows and Doors (interior and exterior)
Perimeter Fencing (cast iron)
Lighting (unit, building interiors, exterior)

Communications tools (WiFi routers, intercoms)
Security Systems (Cameras, Audio/Motion/Fire Detection, Tracking Systems)
Building Services (heating/cooling, hot water, backup energy storage)

The Company will maintain a warehouse proximal to NYC to house these products, which will be packaged in
standard configurations for each unit. All units will have the same internal components, reducing the costs
and time required for installation and maintenance. All supply chain and installation programs will be
managed through JL Housing Supplies LLC, a newly formed subsidiary of the Company.

Commercial in Confidence 53



. . INTERNAL DRAFT: NOT FOR PUBLIC
Materials Sourcing and Cost Targets DISTRIBUTION

¢KS 3214 27 (KS /2 Y LIIyBE aLLIR OKIy LN23NI-Y 4 13 (2 Workflow

dramatically improve the quality of the unit finishing to a level of
a middle-class home, far above standard affordable/public
housing and to reduce the costs of installation/maintenance.

All interior installations will be managed by JL Housing Supplies,
which will operate as a separate, free-standing profit center.
General repairs will be performed in the Company warehouse,
with products replaced and taken from the unit. The goalis to
reduce each maintenance cycle to less than an hour.

All electrical, plumbing and HVAC connections will be managed
through easy to access panels, further reducing the costs and
time required to perform installations and maintenance. HVAC
installs/support will be through licensed Company partners.

JL Housing Supplies will support the install/maintenance needs
2F IKS /2Y'LIl-yRiA dzylié i I 024i-plus basis and provide retail
AdzLILI2NG 12 YRRz & LN2EY I (2 (KS /72Y LIyRE GHISK21AS0
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Sample Materials by Usage: Goal to Reduce Supply Costs by 50% per Unit and Building DISTRIBUTION

Unit Suppliers Building Supplies
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Appendix D:

Resident Agreement to PACT CONVERSION / PACT OVERVIEW

© 2024 JoEL Homes LLC Commercial in Confidence 56



{SiK [26 wSERSYl 13USSY Syl IR . 1-0132dzyR















{IFY LS 124:a1y3 1381ad1y0S t12Y Syl /72yill-0ia










































t1/¢lbetwh5] 7¢Lhb















b./11 1Dw99a9b¢{



Disclaimer: This is a template document as of 12-12-19, which is subject to change by NYCHA
based on changing legal requirements or to the extent otherwise acceptable to NYCHA.

RECORD AND RETURN TO:

REGULATORY AGREEMENT

THIS REGULATORY AGREEMENT (this iAgreemento), dated as of , 1S
by and among the NEW YORK CITY HOUSING AUTHORITY, a public benefit corporation
organized under the laws of the State of New York with an address of 90 Church Street, 5 Floor,
New York, New York 10007 (the iPHAJO), HOUSING DEVELOPMENT FUND
CORPORATION, a New York not-for-profit corporation organized pursuant to Article X1 of the
Private Housing Finance Law of the State of New York with an address c/o NYCHA Law
Department, 90 Church Street, 5" Floor, New York, New York 10007 (the AiHDFC0), and
, @ New York [limited liability company/ partnership] with an address at
(the iOwnero).

RECITALS

A. The PHAGOs mission is to increase opportunities for low- and moderate-income New
Yorkers by providing safe, affordable housing and facilitating access to social and community
Services.

B. The PHA has adopted in collaboration with the New York City Rental Assistance
Demonstration Roundtable on Resident Rights and Protections those certain fiPrinciples for the
Rental Assistance Demonstration: Supplemental Resident Rights and Protections Under RAD
Conversiono dated as of June 13, 2016 (the iPACT Principleso);

C. The PHA is the fee owner of certain real property described in Exhibit A, attached hereto
and incorporated herein (the fiPropertyo);

D. The PHA, the HDFC, and the Owner are entering into that certain Lease Agreement, dated
as of even date herewith (the fiLease Agreemento), which will convey a leasehold interest in the

affordable housing development commonly known as (the fiDevelopmento) to the
HDFC and Owner;
E. The Owner and the HDFC have elected to operate the Development for affordable housing

purposes and documented such elections in the RAD Use Agreement and HUD Declaration (as
such terms are defined below);

F. Furthermore, PHA, either directly or through its affiliate, possesses certain approval rights
and oversight of the Development and its continued affordability under the Lease Agreement, the
Ownerés [Amended and Restated Partnership Agreement], that certain Control Agreement
between PHA and the Owner, those certain subsidy contracts between the PHA and Owner

DMEAST #39631988 v3



Disclaimer: This is a template document s of 12-12-19, which is subject to change by NYCHA
based on changing legal requirements or to the extent otherwise acceptable to NYCHA.

providing operating assistance to the Development, and that certain Payment in Lieu of Tax
Agreement applicable to the Development (the iPILOT0); and

G. The PHA, the HDFC and the Owner desire to further encumber the Property with this
Agreement in order to preserve the Development as affordable housing by setting forth below
certain rights afforded the PHA.

AGREEMENT

In consideration of the promises and covenants set forth herein and for other good and
valuable consideration, the receipt and sufficiency of which is hereby acknowledged, the parties
hereby agree as set forth below. The Recitals are incorporated by reference.

1. Definitions.
a. fiEffective Dateo shall mean the date of this Agreement.

b. AHUD Declarationo shall mean, collectively, those certain Declarations of Restrictive
Covenants and Use Agreements by and among PHA, Owner and HDFC, dated as of substantially
even date herewith and recorded simultaneously herewith.

c. fiPersons of Low Incomeo and fiFamilies of Low Incomeo shall have the meaning
set forth in section two of the Private Housing Finance Law of the State of New York, as may be
further restricted by the definition of the same terms in section three of the Public Housing Law of
the State of New York.

d. fiProject Documentso shall mean the RAD Use Agreement, the HUD Declaration, the
Lease, and the Control Agreement.

e. IRAD Use Agreemento shall mean, collectively, those certain Rental Assistance
Demonstration Use Agreements by and among HUD, PHA, Owner and HDFC, dated as of
substantially even date herewith and recorded simultaneously herewith.

f. fiRestricted Periodd shall mean the period the Property is subject to the Use
Requirement, as set forth in Section 2(b).

g. fiUse Requiremento shall mean the use restrictions set forth in Section 2(a).

2. Use Requirement.

a. Generally. The PHA, the HDFC, and the Owner, each for itself and for its successors
and assigns, hereby covenants and agrees that initial occupancy of all residential units in the
Development shall be restricted as set forth in the Project Documents; provided, however in the
event of a conflict in the Project Documents, the more restrictive requirement shall control. In the
event that the RAD Use Agreement and/or HUD Declaration terminate or expire, initial occupancy
of all residential units in the Development shall be made available to Persons of Low Income and
Families of Low Income throughout the period set forth in Section 2(b).

DMEAST #39631988 v3



Disclaimer: This is a template document s of 12-12-19, which is subject to change by NYCHA
based on changing legal requirements or to the extent otherwise acceptable to NYCHA.

b. Restricted Period. The Use Requirement shall encumber the Property from the
Effective Date through such date which is ninety-nine (99) years following the Effective Date.

c. Exceptions to the Use Requirement. The following events shall not constitute a breach
of the Use Requirement:

i Vacancy. If any unit in the Development is left vacant for a reasonable period
and Owner is exercising commercially reasonable efforts to eliminate such vacancy.

ii. Casualties. If the Development is damaged or destroyed by fire or other casualty
and the use of the Development in conformance with the Use Requirement ceases during a period
of repairs and/or reconstruction.

iii. Takings. If the Development is taken for any public or quasi-public use under
governmental law, ordinance or regulation, or by right of eminent domain, or by private purchase
in lieu thereof.

3. PHA Approval and Removal Rights. PHA, either directly or through its affiliate(s), shall
have the right to:

a. approve certain actions in accordance with the Operating Agreement of
(the A[Sole Member/Managing Member/General Partner]o), a [New York limited liability
company] and the [sole member/managing member/general partner] of the Owner (the iOperating
Agreemento), including but not limited to:

i approval and adoption of the form of residential lease, tenant
screening process, and tenant selection method and any modification thereof, in compliance with
the RAD Requirements or the PBV Requirements for the Development, as applicable, and the
PACT Principles; and

ii. any action having a material adverse impact on the affordability of
the Development or the Developments continued eligibility for the PILOT;

b. cause the removal of the managing member/general partner of the [Sole
Member/Managing Member/General Partner] upon the occurrence of a fiRemoval Evento as
described in the Operating Agreement which Removal Events shall include, but not be limited to,
failure to comply with and subsequent failure, after notice thereof, to correct instances of non-
compliance with the Lease Agreement, the RAD Requirements, the PBV Requirements, the
Control Agreement or the PACT Principles, provided that such failure has a material adverse effect
on the operation of the Development; and

c. in accordance with the Operating Agreement, be permitted to ensure that the
Development be maintained and operated as affordable housing, as such affordability standards
may be determined by PHA or its affiliate(s) in its reasonable discretion and in accordance with
the RAD Requirements, the PBV Requirements, the Control Agreement, the PACT Principles and
regulatory agreements entered into by the Owner.
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Disclaimer: This is a template document s of 12-12-19, which is subject to change by NYCHA
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4. Release. This Agreement shall remain as an encumbrance against the Property for the
Restricted Period unless there is mutual consent by the PHA, the HDFC and the Owner to release
prior to the termination of the Restricted Period. The release of this Agreement shall not affect the
restrictions imposed by any other document recorded against the Property or to which the PHA,
Owner and HDFC are parties affecting the Property and the Development.

5. Subordination.

a. This Agreement is subordinate to the RAD Use Agreement and the HUD Declaration.
If there are any conflicts between the provisions of this Agreement and the RAD Use Agreement
and the HUD Declaration, the provisions of the RAD Use Agreement and the HUD Declaration
shall control.

b. This Agreement and all terms and conditions contained herein shall be subject to and
subordinate to, in all respects, any lien secured by any mortgage encumbering the Property
(including future mortgages executed after the date hereof) held by any lender and any rights of
any lender secured by such mortgages.

c. Inthe event of any inconsistency between the Use Requirement and the tenant income
requirements set forth in any other document recorded against the Property, the most restrictive
tenant income requirement shall control.

6. Third Party Beneficiaries. No person or entity, other than the parties to this Agreement, has
any rights or remedies under this Agreement.

7. Successors and Assigns. Recordation of this Agreement shall constitute the agreement by
Owner to be bound by and to comply with the restrictions set forth in this Agreement. The benefits
and burdens of this Agreement touch and concern and run with the land and are binding upon and
shall inure to the benefit of the respective successors and assigns of the parties to this Agreement,
including any PHA-approved transferee.

8. Notices. All notices under this Agreement shall be in writing and shall be served by
(a) personal service or receipted courier service, (b) by registered or certified first-class mail,
return receipt requested, or (c) nationally-recognized overnight delivery service, addressed to
Owner, or the PHA, as appropriate, at the addresses for such parties set forth above. Any notice or
other communication sent pursuant to clause (a) hereof shall be deemed received upon such
personal service, if sent pursuant to clause (b) shall be deemed received seven (7) calendar days
following deposit in the mail, and/or if sent pursuant to clause (c) shall be deemed received the
next succeeding business day following deposit with such nationally recognized overnight delivery
service. Any party may change its address by notice given in accordance with this Section 8.

PHA:

New York City Housing Authority

90 Church Street, 5" Floor

New York, New York 10007

Attention: Vice President for Real Estate Development
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New York City Housing Authority

90 Church Street, 11" Floor

New York, New York 10007

Attention: Associate General Counsel for Real Estate and Economic Development

OWNER:

9. Amendments. This Agreement may be amended only by a writ