Stimson and Graves HLLP




Stimson and Graves HLLP History

n Developed by HV T and Revitalizing
Waterbuny a community: partnerim 1992

n Cathedral Square served as the Property
Managemenit Company, through 2008.

s CVCLT took over PM oni 1/1/09
n [5- year tax credit period m December 2008

m |4 units ol Senior housing with two
commereials spaces in historic building in
downtown Waterbury




Stimson and Graves HLP Today

n 2008 small cash gain, 2007 small cash loss
(not meluding depreciation on deicrred
mterest)

m 2009 will'have small cash gain

m 2010 looks better due to fuel costs savings and
energy etiiciency upgrades

a No vacancy or marketing issues




Stimson and Graves HLP Today

n [mmediate need {or capital is for energy
upgrades to the buildimg envelope and anew;
roof. Energy upgrades will allow: project to
cash flow until resyndication m 2-3 years

n [nierior condition 1s adequate but will'need
repair m 2-3 years

s Residents are all low mmcome (under 60%)
seniors, nine units have project based subsidies




Stimson and Graves HLP Today

n Project 1s highly visibleim downtown
Waterbury. Source o community pride

m Non profit owners/managers working to
INCIEASE SEIVICES 10 Seniors

n Collaborations with senior center and other
services providers mimprove appeal oi project to
senior residents and seniors in larger
community




Stimson and Graves HILP Planning
YR 15

n Cathedral Square opted out on providing PV
Services, out of servicerarea — CV/CLT takes
over /1709

n Revitalizing Waterbury oficred to steprout and
be replaced by CVCLT as co-general partner
wath HV I (will happen by end of 2009)

s HVT and CVCLT begin decision process in
January 2009




Stimson and Graves HILP Planning
Year 15

n Cathedral Squarne provided a thorough analysis of
propenty short and long-term needs Highlighis
mclude. ..

Capital for encrgy Upgrades and rool highest need

Operating budget challenge needs to) be addressed through
energy upgrades

Norhard debt

Commercial space used by senior center 1S not coverimng
true costs

No on-site parking — long term 1case: off spaces, m place




Stimson and Graves HILP Planning
Year 15

n Energy upgrades and rool to happen by year
end. Using energy fimds' and some
replacement 1eserves

n Considening purchase of 12 unit senior project
close by with HUD! contract expiring m 2010.
Merge with SG: yes/no?

n [Likely will pursue 4% tax credits to complete
capital improvements beyond energy:and roof.




Stimson and Graves HLLP Closing
Thoughts

CV/CLT sees SG: as an opportunity to mcrease our
presence 1 an important community in our senvice
area

No hard debt and opportunitics to obtam capital are

key to keepmg CVCLT mvolved

Opportunity to gain efficiencies i property.
management-with addition ot SG was helpiul.

Only downside is likely not being able to merge with
other property to gain efficiencies in workload and
operating budget




