
NEW YORK STATE PUBLIC AUTHORITIES CONTROL BOARD 

RESOLUTION No . 24 -HF- 983 

APPROVING SPECIFIED PROJECTS OF THE HOUSING FINANCE AGENCY 
(Affor dable Homeownersh ip Opportunity Program : Lofts at 1117) 

WHEREAS , t he New York State Publ i c Authoriti es Control Board 

( " P.ACB " ) , created p ursuant to Chapter 38 , Laws of 197 6 , as amended , 

is emp owered b y sect ion 51 of the Public Authorities Law to receive 

applications from des i gnated publ ic benefit corporations , 

includ ing the Hou sing Fi nance Agency ( " HFA" ) , for . approval of the 

acq uisition , rehabilitation , const ruction or financ i ng of any 

project proposed by a ny such p ubl i c benef i t corporation ; and 

WHEREAS , the PACB has dul y received an appli cat ion from HFA 

for approval of a loan under the Affordable Homeownership 

Oppor tunity Progr a m (" AHOP" ) in the amount of app roximately 

$8 , 360 , 000 to Redev CNY to help finance the redevelopment of a 

f orme r manufacturing facility into 38 condominium uni t s l ocated at 

1117 Wes t Fayet t e St r eet i n t he City of Syracuse , Onondaga County, 

known as The Lofts a t 1117 (the " Pro j ect") , where homes will be 

affordabl e to households with income at or be l ow 80% of Area Medi an 

Income (" AMI" ) ; 

WHEREAS , the Agency administers AHOP for the purpose of 

funding part ic i pation loans to help finance the creation of new 

homeowner shi p opportunities through either construction of sing l e

f a mi ly homes , condos , and cooperat ives or rental-to-cooperative 
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conversion, ranging in s i ze from 4 to 1 00 uni ts , affordabl e to 

households earning no more than 120% of AMI ; and 

WHEREAS , HFA intends to fund the loan to the Project from 

funds availabl e from AHOP , or any funds l egally avai lable to the 

Agency for this purpose , participating in the construction l oans 

and then issuing permanent loans to indi victual homeowners , and 

will not be issuing any bonds i n connect i on with the loans or the 

Projects ; and 

WHEREAS , a copy of HFA ' s applicat ion has been dul y filed with 

the Comptroller and he has had an opportunity to comment; 

NOW , THEREFORE , BE IT RESOLVED , that PACB approves the 

Projects ident i fied below, in accordance with Sect ion 51 of the 

Public Authorities Law : 

(Continued on Next Page) 
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PROJECT IDENTIFICATION 

Project Description 

The Lofts at 1117 

Construction of 38 condominium units in the City of Syracuse 

(Onondaga County) 

Sources of Funds- Construct i on 
Construction Loan 
HCR Subsidy Loan : AHOP 
Owner Equi ty 
O- CHI P 
Brownfie l d Bridge Loan 
NYSERDA Charge - Ready 2 . 0 
NG Cl ean Heat Program 
Deferred Developer Fee 
Deferred Reserves 

Total Sources 

Sources of Funds - Permanent 
HCR Subsidy Loan: AHOP 
O- CHIP 
Brownfield Equity 
NYSERDA Charge - Ready 2 . 0 
NG Clean Heat Pr ogram 
Unrealized Devel oper fee (contingent) 
Net Resident i al Sales Proceeds 

Uses of Funds 
Acquisit i on Cost 

Tota l Sour ces 

Hard Construct i on Costs 
Soft Costs 
Develope r Fee 

Total Uses 

Estimated Amount 
$ 3 , 115 , 085 
$ 8 , 360 , 000 
$ 795,598 
$ 190,000 
$ 1, 664,713 
$ 14 , 000 
$ 116,832 
$ 1,496 , 597 
$ 140 , 576 
$ 15,891 , 962 

Estimated Amount 
$ 8 , 360,000 
$ 190,000 
$ 1 , 664,713 
$ 14 , 000 
$ 116,832 
$ 82 , 623 
$ 5 , 463 , 794 
$ 15 , 891, 962 

Est imated Amount 
$ 734 , 735 
$ 11 , 282 , 137 
$ 2 , 379 , 292 
$ 1 , 496,157 
$ 15 , 891,962 

* * * * * * * * 
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The resolution shall become effective upon a determination by 
HFA of the ava i lability of total development cost for each of the 
Projects . 

24 - HF- 983 
Date : November 20 , 2024 

B 
p 

n , Chair 
Control 

Otis , Member of the Board 

C mrie, Member of t he Board 



STATE OF NEW YORK 
COUNTY OF ALBANY ss . 

CERTIFICATION 

I , Elyse Young , Secretary of the New York State Public 
Authorities Control Board , do hereby certify that at a 
meeting of such Board, hel d on November 20 , 2024 , the 
attached resolution was duly adopted by the unanimous vote 
of the Members of the Board . The resolution attached is a 
true copy of the resolution and the certification of the 
determination made by such resolution and of the signatures 
thereto of each of the Members of the Board or their duly 
appointed representatives , the original of which is on file 
in my office . As of the date of this certification, such 
resol ution 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 20th day 
of November 2024. 

· sTATE OF NEW YORK 
COUNTY OF ALBANY ss . 

On this 20th day of November 2024, before me personally 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. 

o ary c , St a te of New York 
No. 01GL6253075 
Quali fied in Rensselaer County 
Commission Expires: 12/19/2027 


