


STATEMENT OF NEED

“1. There continues to exist in the
city of New York a seriously in-
adequate supply of safe and
sanitary dwelling accommoda-
tions within the financial reach of
families and persons of low in-
come. The ordinary operations of
private enterprise cannot provide
an adequate supply of sucL ac-
commodations af rentals and

carrying char, ges which amilies
and persons of low income can
afford. In order to encourage the
investment of private capltal and
pmwde suich dweﬂmg accommo-
dations, provision should be
made for mor tgage loans at low
interest rates to hou’si'ng co-
panies which, subject to reg-
ulation as to rents, plOfltS,
dividends and disposition of their
property, supply multiple dwell-
g accommoc[)atlons and other
famhtles incidental or appurte-
nant thereto, to such families and
persons. For that purpose there
should be created a corporate
governmental agency, to he
known as the ‘New York city
housing development corpora-
tion, which, through the issuance
of its bonds, notes or other obli-
gations to the prlvate investing
public, may attract a broad base
of inyestment by the greatest
number of the general pubhc and
obtain the funds necessary to

0
financing from HOC In 1981.

make or finance the making of
such mortgage loans.

2. There also exists in the city
of New York a large number of
multiple dwellings which are
inadequate, unsale or insanitary
and which can be made ade-
quate, safe and sanitary by reha-
bilitation or other improvement,
Such rehabilitation or improve-
ment cannot readily be provided
by the ordinar y oper ations of

. privale enterprise without public

aid in the form of low interest
loans to the owners of such multi-
ple dwelhngs In order to encour-
age the investment of private
capital in such rehabilitation and
improvement, the agency should
also be empowered, through the
issudnce of its bonds, notes or
other obhgatmns to the private
investing public, to obtain the
funds necessary to make or fi-
nance the making of such low
interest loans.

The necessity in the public
interest for the provisions
hereinafter enacted is hereby
declared as a matter of legislative
determination.”

From the New York City Housing
Development Corporation Act
(Al ticle XTT of the Private Hous-
ing Finance Law of the State of

New York)
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REPORT OF THE CHAIRMARN

The Corporation marked its
tenth anniversary in the midst of
a particularly difficult year for
the housing ndustry. Housing
starts across the nation fell to an
annual rate of helow L1 million,
the lowest since 1946, Developers
found that workable financing
for apartment projects had (li-
minished as a vesalt of vecord-
high interest rates. Traditional
lenders, such as savings banks
amd savings and loan associa-
tions, experienced a severe de-
erease in the amount of funds
available for morigage financing.

[ early 1981, however, the
Government Mational Mortgage
Association (GMNMA) threw a
lileline o developers of FHA-
insured Section 8 assisted proj-
eeis by offering 7.5% permanent
financing. Bven with this attrac-
tive long-term rate, many of the
projects were infeasible due 1o
the high cost of financing during
the construction period. Conse-
quently, the Department of Hous-
ing and Urban Development
(HUD) requested that the Corpo-
ration structure a financing
program to provide construction
loans for its GNMA pipeline.

As a vesull, the Corporation
sold $122.8 million of thirty-six
and forty-two wmonth notes in
January and March, 1981 Ttis
using the proceeds to make con-
struction loans at an intevest rate
of approximately 11% to twenty
projects for the construction or
substantial rehabilitation of 2,10+
apartments. Asthe projects are
built, the Corpuration makes
constraetion loan advances to
developers. Upon completion,
the mortgage loans are delivered
and sold to GNMA by Meerill
Lynch Huntoon Paige, Inc., the
Corporation’s mortgage banker
for these note issues. The pro-
ceeds are returned to the Corpo-
ration al used to pay ofl the
uotes when they mature.

The Corporation will continue
this program of short-term fi-
nancing for projects receiving
GNMA commitments in 1982,

During the latter part of the
1981 fiscal year, the corporation
structured a hond issue for the
permanent financing of two de-
velopments that have been in
temporary financing since 1974.
In December, the Corporation
issued $35.7 million variable rate

annual tender bonds varrying a
H-year term. The proveeds of
the hond issue were applied to
pay the Corporation’s Sevies X11
Housing Motes held by four New
York City pension funds. Bacled
by a commitment from the pen-
ston lunds to purchase if ten-
dered at pur value, on December
Ist of each year through 1991, the
bowls ave expected o trade
during tie fiest ten years at a rate
gtjuivalent to the rate on compa-
rable one-year tax-exempl uotes.
The vate on the boads [or the
first year is Y%.

The Corporation’s staff has
heen working on a number of
programs we hope to bring to
fruition in the coming year.

We are seeking to ellect an
ametdment of the HDC Act to
include limited loans to lenders
authority. This authority would
malee HDC's tas-exempt finane-
ing available to a witler range of
projects through its participation
with loeal lending institutions.
The first phase of this program
would involve the construction
financing of New York City Hous-
ing Authority Turnkey projecis.

Because of historically high



qug-lerm intecest rates, the
GCorporation did not issue honds
in 1981 to provide permanent
financing. As the year ended,
yields of long-term tax-exempt
howds had risen for seven consec-
utive weeks, with the 20-year
vevenue hond index closing the
fast weelk of the year at 1L09%.
A year previously this rate was
13.309%. We have heen actively
exploring methods of bond fi-
naneing that work lor Section 8
assisted FHA-insured develop-
ments in today’s market ad
under the constraints of the
Mortgage Subsidy Bond Tax Act
of 1980,

There is no doubt thar many
obstacles stand in the way of the
improvement of the housing
supply in the coming year. The
ability to overcome these obsta-
cles will require a vigorous effort
in the housing finance commu-
nity, We are prepared to make
the effort and fook forward to a
productive year in 1982,

April2, 1982

ANTHORNY GLIEDMAN
Ghairman



THE CORPORATION’S RECORD

Lu the early 1970’ approxi-
mately §1 billion in housing pro-
jects required financing in the
City of New York. The City, how-
ever, had reached the limits of its
debt incurring capacity. In June
1971, the New York City THousing
Development Corporation was
created by an act of the New York
State legislature for the purpose
of providing the City with a sup-
plementary and alternative vehi-
cle for financing multi-family
vesidential housing. At that time,
the Corporation was empowered
to issue up to $800 million of tax-
exempt obligations. Bonding
authority was increased and now
stauds at $1,300,000,000. As of
October 31, 1981, it has issued
$985,222.,260 in notes and honds.

Three months after hecoming
fully operational, on May 22,
1972, the Corporation success-
fully sold $133 million in hougs.
The first phase of the Corpora-
tion’s General Housing Program
thereupon commenced, eventu-

ally providing the financing for
over 8,000 units of housing
hetween 1972 and 1976. Total
obligations issued under this
program exceeded $323 million.

In 1976, New York City called
upon the Corporation for assist-
ance during a period of fiscal
crisis. By refinancing more than
half the City’s portfolio of mid-
lle-income Mitchell-Lama mort-
gages, HDUC, an approved
Federal Housing Administration
mortgagee, was able to improve
the City's cash flow position
significantly. The Corporation
issued approximately $489 mil-
lion in tax-exempt bonds between
1977 and 1980 under its 223(f)
Refinancing Program.

The Corporation’s commit-
ment to upgrade and expand the
City’s supply of safe and sanitary
liousing accomaedations for low-
and moderate-income persons
and families took on a new focus
in the fall of 1979 when the Cor-
poration implemented a federally

insured rental assistance pro-
gram with the sale of $49,620,000
in honds to provide construction
and permanent mortgage loans,
This program continued with the
issuance of $122,775,000 in notes
tluring the 1981 fiscal year to
provide construction financing
for projects that were able to -~
obtain commitments for perma-
nent financing from the Govern-
meut Nutional Mortgage
Association. Over 3,000 dwelling
units will be added to the City’s
supply of rental housing through
this latter program.

To date, the Corporation has
financed the new construction
and substantial rehabilitation of
more than 11,000 dwelling units
in 36 multi-family housing de-
velopments and refinanced more
than 28,000 units in another 81
ievelopments.

A more detailed description of
the Corporalion’s programs
follows.

1981

$985,222,260

1980

$862,447,260

1979

$753,472,260

1978

$623,854,160

1977

$392,712,100

1976

$322,853,000

1975

$312,653,000

1974

$290,440,000

1973

$247,440,000

1972 : $133,000,000



GENERAL HOUSING PROGRAM

The Generval Housing Program
has provided 8,036 units of
housing in eight developments
with mortgages lunded at
$305,571,373. Tax-exempt obli-
gations to finance these projects
were issued from 1972 10 1976.
These obligations carry annual
interest rates ranging from 3.5%
t0 9.0%.

. Seven of the developments are
new high-rise construction. The
eighth project is a vehabilitated
gavden apartment complex. Five
projects receive Federal rental
assistance under Section 236 of
the National Housing Act. The
Corporation receives the subsidy
paywments divectly from HUD in
an amount not to exceed the
difference in debt service actu-
ally being paid and debt service
that would he paid at a 1% an-
nual interest rate on the mort-
gage. All of the mortgage lvans in

Independence Plaza Morth

Ll

Wétersille & HNorth Watersiile

this progeam are uninsured.

General Housing Program
bonds are secured by a pledge of
the underlying mortgages and by
funds and accounts established
utider the General Housing Bond
Resolution. The ultimate security
for the Bonds is the capital ve-
serve fund, authorized by stat-
ute. The amount of the fund is
eqquat to the waximum annual
lebt service for each issue of
houds. Showld the fand Fall helow
its requirement and the City be
unable to restore it Lo the mini-
mum level, the State Comptroller
must provide the necessary funds
from unallocated per capita state
aitl which wounlil otherwise Elow
to the City.

All projects in this program
were fully oceapied and curvent
in debt serviee payments as of the
end of the fiscal year.

nden- Plaza

SPREITL AN RLAR] B ih s :‘

Kew Gardens Hills

*Independence Plaza 1332 $64,594,680

North {Manhattan)

Waterside {Manhattan) 1100 61,577,000
*Linden Plaza (Broaklyn) 1527 50,351,193
tYarkville Towers (Manhattan) ) 1258 62,712,200
*Ocean Park ((Queens) i 602 18,265,300
*Knickerhacker Plaza (Manhattan) 578 24,844 100

Kew Gardens Hills (Queens) 1269 10,367,000
“North Waterside {Manhattan) 370 12,859,300
TOTALS: 8036 $305,571,373

“Section 236 Subsidized projects  Special facilities for the elderly
fBriginally twe projects, known as Yorkville Towers and Ruppert Towers




SEGTION 223(f) REFINANGING PROGRAM

Between 1977 and 1980 the
Corporation issued $:683,859. 260
in bonds to refinanee the mort-
gages of 81 Mitchell-Lama hous-
ing companies that were in
temporary financing when the
City of New York found itself
lacking the eredit to issue long-
term obligations. An additional
six mortgages, onee assigned by
the City and federally insured,
as deseribed helow, were sold by
public bid to a savings bank, The
nel proceeds from the public sale
andd bondd issues were remitted to
the City.

The City vequestel the Corpo-
vation to undertake such a sul)-
stantial refinancing program in
its capacity as an FHA-approved
mortgagee, Applications weee
submitted to obtain Federal
insuranee commitments uniler
Section 207 pursuant to Section
2230 of the National Housing

Cadman Plaza Norﬂl (Brooklys), Esplanade

Act of 1934, as amended. Sectinn
223(1) provides FHA morigage
insurance for the purchase or
refinancing of existing multi-
family housing projects. Unee
FHA morigage commitments
were issued and housing com-
pany consents ohlained, the
City's mortgages were then as-
signed to the Corporation amd

modified, divided and recast into

FHA-tusured first mortgages,
which secured the Corporation’s
bonds, and uninsured subordi-
nate movtgages assigned to the
City. The program generated
approximately $500 millicn in
cash to the City; 29,000 apart-
ments in the five horoughs of the
ity were involved, The Corpo-
ralion’s major activity wwler this
progran today is the serviving of
the 81 FHA-insured mortgages
with the atd of an on-line in-
house computer.

Gardens {Manhattan) and Alheri Einstein
Staff llousing (Bronx), 3 of 81 projects
refinanced with the proceeds of HGC honds.
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FHA-INSURED SEGTI

I 1979, the Corporation
turned its attention from refi-
nancing existing mortgages Lo
financing new construction amd
rehahilitated housing. Develop-
ments lnaneed under this pro-
gram are insured under Tite T
of the National Housing Aet, as
amended, and veceive rental
subsidies under Section 8 of the
United States Housing Act of
1937, as amended. The security
provided by FHA mortgage in-
surance has enabled the Corpo-
ration to obtain an AA cating on
its bouds and MIG-1 rating on its
notes. The Section 8§ subsidy,
which makes up the difference
between the fair market rent
determined by HUD and a vegu-
lated portion of the tenant’s in-
conie, guarantees the economie
feasibility of low-income oeen-
paney. The Corporation has

Prospect Arms

ON 8 PROGRAM

offered the following two types of
financing under this ongoing
program:

PERMANENT MORTGAGE
LOANS

In October 1979, the Corpora-
tion issued $49,620,000 in multi-
family mortgage vevenue honds
at a net intevest rate of 7.45% to
provide interim and permanent
financing for the rehabilitation
and new construction of 1,024
apartments. The eight projects in
this program ave located in areas
of the City, such as Harlem and
the South Bronx, where they will
have u significant benelicial
impact on the neighborhood. The
projects are scheduled to be fully
occupied by the end of 1982,

2404, 2412, 2416 Gratona Avenue

| EHMM{TME
471 518,120,300

Acatlemy Gardens (Bronx)

President Arms Apts. {Broakiyn) 32 1,326,500
Prospect Arms Apts. (Broallyn) 91 3,505,700
Miramar Court (Brony) 90 4,328,100
Lower East Sitle Phase Il (Manhattan) . 100 5,665,000
1650 President St. (Brooklyn) 48 2,411,200
2404, 2412, 2416 Crotona Ave. (Brenx) 74 3,410,300
Lenoxville (Manhattan) 118 5,426,500
TOTALS: 1024 $44,193,600

All projects are sub ially wilh the

of Lower East Side Phase fl, wiich is 61% compietad.




GONSTRUGTION LOANS

Construction loan note issues
highlighted the Corporation’s
1961 fiscal year. They providel
eoustruction linancing for twenty
projects to be permanently fi-
nanced under the GNMA Tandem
Program. With the prime rate
then at 20%, HDC financing
made the difference hetween
feasibility and infeasibility for
these projects.

The Corporation sold two
issues of construetion loan notes
totalling $122,775,000 in January
and March al interest rates of 9%
and 8.95%. Most of the 2,167
newly constructed or rehabili-
tated units are now wider con-
struction in some of the
neighborhoods that ave undergo-
ing revitalization in the City.

The Corporation is working
with developers and THUD in
otder to offer construction fi-
nancing when GNMA tandem
futnls hecome available in early
1982. Nationwide, less than $2
biltion in GNMA funds will be
available against project require-
ments Lotalling over $6 hillion.
Since many projects in the City
will be unable to ohtain GNMA
tandem financing, the Corpora-
tion will again consider the feasi-
bility of structuring a bond issue
to provide both construction and
permanent financing.

Norgate Plaza {Brooklyn) 214 $10,710,200
Morrisania [V {Bronx) 21 18,932,900
Jerome Terrace Apts. {Brony) 79 3,875,400
IMPAC Houses (Manhattan) 120 6,808,400
110-86 Houses (Broakiyn) 97 5,153,600
Union Gardens 1 {Brooklyn) 61 3.335,5ﬁ(1
Valley Apts. {(Manhattan) 126 6,470,700
L.1L.R.A. (Manhattan) 152 9,475,200
5L Nicholas Manor Apts. (Manhattan) 112 5,680,400
Kingshridge-Decatur | (Branx) 80 4,290,300
1988 Davidson Ave. (Bronx) 48 2,606,400
Highbridge-Concourse-Il {Bronx) 173 9,403,700
§t. Johns Phase { (Braskiyn) 192 9,134,400
Nueva Era Apts. (Manhattan) 34 1,761,400
Audubon Apts. (Manhattan) 88 4,773,000
Site A—Washingtan Heights (Manhattan) 110 6,548,800
Pughia de Mayaquez (Bronx) 76 4,103,700
Marris Heights Mews (Branx) 110 6,146,500
Prospect Heights Rehab (Brooklyn) 63 3,469,000
738 St. Marks Ave. (Brooklyn) 21 1,064,900
TOTALS: 2,167 $115,794,400

The Eurpnraliu‘n’s financings have produced
construction jobs as well as increased housing.
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HDG OPERATIONS

The development staft of thie
Corporation, under the divection
of the Executive Divector, is
vesponsible for the structuring
and implementation of programs.
The stalf conducts an ongoing
linison with developers, consult-
ants, HUD, and HPD to ensure
that the Corporation is vespon-
sive to the housing needs of the
City. It consults with under-
writers and other outside experts
to work out financing programs
that meet the requirements of the
developer and provide the neces-
sary financial security for the
ohligations issued to provide the
mortgage loans.

The development statt is also
responsible for project selection,
This involves reviewing applica-
tions, conducting site inspections,
and sereening the developer
and general contractor for finan-
cial capability and experience.
Onee a project has veceived a
loan commitment from the Cor-
poration, the development staff
monitors its progress toward
initial endorsement,

The Treasurer’s staff is re-
sponsible for the monitoring of
all receipts and dishursements
under each program. Functions

of the Treasurer’s office include
the preparation of budgets,
accounting and financial state-
ments and other statistical re-
ports; servicing of mortgage

loans; construction loan account-
ing; accounting for Section 8 and
Section 236 Federal subsidy
programs; investment of funds -
and office administration.

Anon line, in-house computer
has heen installed to meet HDC's
expanding reporting require-
ments. The system, which was
two years in the making, fully
integrates the accounting and
servicing of the 81 projects
honded under the 223()
Mitchell-Lama Refinancing
Program. [t maintains the hooks
of account, allocates cash
receipls, prints hank deposit
tickets, prepares monthly bil-
lings to mortgagors, processes
cash dishursements and caleu-
lates distribution of purchase
and sales of investments hy
project.

The computer is also used to
process the Corporation payroll
and personnel records. Tt is an-
ticipated that all HDC’s programs
will eventually be processed by
automation.




I GENERAL HOUSING 4 GONSTRUCTION

PROGRAM

Ludependence Plaza North
Manhattan

Kew Gardens Hills
Queens
Kuickerbocker Plaza
Manhattan

Linden Plaza
Brooklyn

North Waterside
Manhattun

Ovean Park

Queens

Waterside
Munhattun

Yorkviile Towers
Manhattun

& PERMANENT
MORYGAGE LOAN
PROGRAM

Academy Gurdens
Brony

2402,12, 10 Crotona Ave.
Bronx

Lenuxville

Munlhattan

Lower East Side Phase {1
Manhattan
Miramar Court

Bronx

President Avms Apts.
Brooklyn

1650 President Street
Brooklyn

Prospeet Arms Apts.
Brooklyn

10

LOAN PROGRAM

Audubun Apis.
Manhattan

1988 Davidson Avenue
Bronx
Highbrilge-Coneonrse 11
Bronx

8086 Houses
Brooklyn

IMPAC Houses
Manhattan

Jerume Terrace 4pts.
Bronx
Kingshridge-Decatur |
Brons

LERA.

Munhattan

Morris Heights Mews
Bronx

Movrisauia [V

Bronx

Norgate Plaza
Brooklyn

Nueva Bra Apts.
Manhattan

Prospect Heights Rebab
Brooklyn

Puebiu de Mayaqgnez
Bronx

Site A— Washington Heights

Manhuattan

St. Johns Phase [
Brooklyn

738 St. Marks Ave.
Brooklyn

St. Nicholas Munor Apts.
Muanhattan

Union Gardens 1
Brooklyn

Valley Apts.
Manhattun

HOUSING DEVELOPMENT GORPORATION PROJECTS AND LOCATIONS

@ SECTION 223(f)
REFINANGING

PROGRAM

Albert Eiustein Stafl
Housing Bronx
Allerville Arms
Brony

Atlantic Plaza Towers
Brooklyn

Athantie Terminul 2¢
Brooklyn

Atlantie Terminal 1A
Brooklyn

Bay Towers

(Queens

Beckman Staff Residenee
Manhuattan

Bethune Towers
Munhattan
Boulesard Towers [
Bronx

Boulevard Towers 1
Brony

Bridgeview [
{Jueens

Brighton House
Brooklyn

Bruckuer Towers
Bronx

Cadman Towers
Brovklyn

Cadman Plaza North
Brooklyn

Camdia Houose

Bronx

Carol Gardens
Bronx

Clinton Towers
Manhattan
Columbus House
Manhuttan

Columbus Manor
Manhattan
Columhbus Park
Munhattan
Confucins Plaza
Munhattun
Contello T1T
Brooklyn
Cooper-Gramerey
Munhattan
Corlear Garlens
Munhattan

Court Plaza
(Jueens

Crown Gardens
Broukiyn

Dayton Towers
Queens

Delos House

Bronx

East Midtown Plaza
Hunhattun
Esplanade Garvdens
Munhuttan

Essex Terrace
Brooklyn

Fovest Park Crescent
(Juecns

Fordbam Towers
Bronx

Glenn Gardens
Manhattun
Godilard Towers
Huanhatian
Goodwill Terrace
Manhuttan
Gonveneur Gardens
Manhuttan
Heywood Towers
Meanhattan
Hudsonview Tervave
Manhattan

Janel Towers

Bronx

Jefterson Towers
Manhattan

Keith Plaza

Bronx

Kelly Towers

Bronx

Kingshridge Ars
Bronx i
Kiugsﬁri(lgu Apartments
Bronx

Lawls End 1
Manhattan

Lewler House
Hanhattan
Lincolu-Amsterdam
Hanhattan

Middagh Street Stulio Apts.

Trooklyn

Monteliore Hospital
Housing Section IT
Bronx

New Amsterdam House
Munhattan

Noble Munsion

Bronx

Nurth Shore Plaza
Staten Island

1199 Plaza
Munhattan

Polyelinic Apartments
Manhattun

Prospect Towers
Brooklyn

Riverbend
Manhattan

Riverside Park Comununity

Munhattan
RNA House

Manhattan

Robert Fulton Terrace
Bronx

Rosalie Mauning Apis.
Manhatian
Ruppert House

Manhattun
Seatt Towers
Bronx

Seaview Towers
(eens

Sky View Towers
Queens

Stevenson Coninons
Brony

St. Martin’s Tower
Manhattan
Steyekers Bay
Manhutian

Tivoli Towers
Brooklyn

Tower West
Manhattan

Town House West
Manhattun

Tri-Faith House
Munhattan

Trinity Huuse
Manhattan
University River View
Bronx

Washington Sy Soatheas
Manhattan

West Side Mauor
Manhattan

Westview Apartments
Hunhattan

West Village
Manhattan
Westwood House
Manhattan
Woodstoek Terrace
Bronx
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MEMBERS

The members of the New York
City Housing Development Cor-
poration, by law, include: Com-
missioner of the Department of
Housing Preservation and Devel-
opment of the City of New Yok,
who is designated by the Corpo-
ration’s enabling legislation as its
Chairman, ex-officio; Director
of Management and Budget of
the City of New York, serving
ex-officio; Finance Commis-
sioner of the City of New York,
serving ex-officio; and four
public members, two appointed
by the City’s Mayor and two
appointed by the Governor of

_ New York State.

The Corporation wishes to
express its appreciation to James
R. Brigham, Jr., for his valuable
assistance from 1978 to 1981. Mr.
Brigham served the Corporation
as an ex-officio member by virtue
of his position as Divector of
Management and Budget of the
City of New York. The Corpora-
tion welcomes two new members:
Alair A. Townsend, who replaced
M. Brigham on September 9,
1981, and George Glee, Jr., who
was appointed by the Governor
on September 15, 1981.

12

Anthony Giiediman, Chairman
and Member, ex-officio.

Mr. Gliedman, an attorney, was
appointed Commissioner of the
Department of Housing Preser-
vation and Development of the
City on September 17, 1979, He
also serves as Chairman of the
Mayor’s Housing Policy Board
and Chairman of the New York
City Rehabilitation Mortgage
Insurance Corporation. Mr.
Gliedman has served the City as
Commissioner of Ports and Ter-
minals, Assistant to the Deputy
Mayor for Labor Relations,
Director of Agency Analysis for
_the Emergency Financial Control
Board for the City, Deputy Gen-
eral Counsel of the Housing and
Development Administration, the
predecessor to the Department of
Housing Preservation and Devel-
opment, Housing Ombudsman to
the Housing and Development
Administration and as an Assist-
ant Corporation Counsel in the
City’s Law Department.

Thomas E. Dewey, 4., Vice
Chairman and Member, serving
pursuant fo law. ‘

Mr. Dewey is founder and Presi-
dent of Thomas E. Dewey, Jr. &
Co., Inc., a firm specializing in
financial advisory services. He is
also a Trustee of Lenox Hill Hos-
pital and of the Harlem Savings
Bank. He is a former General

Partner in the investment bank-
ing firm of Kuhn, Loeb & Co.

Gieorye Glee, Jv., Member, term
expires January 1, 1983.

Mr. Glee is Executive Director of
the Vannguard Urhan Tmprove-
ment Assu., Ine., a Brooklyn,
New York based non-profit cor-
poration that administers a wide
range of economic development,
commercial and residential reha-
bilitation and youth programs.
Prior to that he served as con-
sultant to the John [Tay Whitney
Foundation and was Vice Presi-
dent for Economic Development
with the Bedford Stuyvesant
Restoration Corporation for nine
years,



i
Harry E. Gould, Jr., Member,
term expires December 31, 1983.
Mr. Goulilis Chairman, Presi-
dent and Chief Executive Officer
of Gould Paper Corporation. He
is a member of Colgate Univer-
sity’s Boavd of Trustees and a
National Trustee of the National
Symphony Ovchestra, Washing-
ton, D.C., also serving as a mem-
ber of its Executive Committee.
Mr. Gould has represented the
President of the United States at
the United Nations East-West
Trade Development Commission
and has been a member of the
Executive Committee and Chair-
man of the export Expansion
Committee of the President’s
ExportCouncil . T

Pazel G. Jackson, Jr., Member,
serving pursuant to law.

Mu. Jackson is a Senior Vice
President of The Bowery Suvings
Bank of New York. e is also
Chairman of the Boarl and
Trustee of Mutual Real Estate
[nvestment Trust; Viee Chair-
man, Battery Park City Author-
ity; and a divector of the National
Corporation for Housing Part-
nerships, and of the New York
State Urban Development Corpo-
ration, He was formerly Assistant
Commissioner of the City Depart-
ment of Buildings and Chief of
Design of the New York World’s
Fair Corporation.

Philip R. Michael, Member,
ex-ufficio.

M. Michael is Commissioner of
Finance of the City of New York.
He served us First Deputy Com-
missioner of the Department of
Tuvestigation {rom February
1978 until his appointment as
Finance Commissioner in Novem-
ber, 1980. Mr. Michael hegan his
service with New York City in
1972 as the Police Department
Deputy Commissioner for Trials
and later served as Deputy Com-
missioner for Legal Matters.
From 1965 to 1972, Mr, Michael
was a Supervising Trial Attorney
in the U.S. Department of Justice

in its Organized Crime and Rack-
~eteering Section in Washington,

D.C.. and San Francisco, Cali-
fornia. He has served since 1978
as Chairman of the New York
City Board of Trustees Em-
ployees’ Retivement System, with
assets in excess of six hillion
dollars.

Alair A. Townsend, Member,
ex-officio.

Ms. Townsend was appointed
Director of Management anc
Budget of the City of New York
on September 9, 1981, She is
former Assistant Secretary for
Management and Budget and
Deputy Assistant Secretary for
Health Operations with the
United States Department of
Health and Human Services.
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PRINGIPAL OFFIGERS

Roger C. Simons served as Exec-
utive Director until March 22,
1982. Mr. Simous is au attorney
and had served as Deputy Execu-
tive Divector and General Coun-
sel of the Corporation. He has
experience in hoth the public and
private sectors of the real estate
and-construction fields as well as
in public and private financing.
Prior to his association with the
Corporation, he was employed by
the Housing and Development
Administration of the City (the
predecessor to the Department of
Housing Preservation and Devel-
opment) and was also the Vice
“President and General Counsel
of a major eastern developer.
The Corporation wishes to
express its special thanks to
Roger C. Simons for his years of
dedicated service. Mr. Simons
has been succeeded as Executive
Director by Michael C. Smith.

4

Michael C. Smith, Executive
Director, cllective March 22,
1982. Myr. Swith, an atlorney, has
had un extensive caveer in public
service, working in legislative and
executive positions in the city,
state and federal levels of govern-
ment. His immediate prior pusi-
tion was as Deputy Director of
the Office of Management and
Budget of the City of New York.

John L. Warven, Treasurer.

Mr. Warren is a certified public
aceountant. He was formerly the
Director of Finance for the City
of New Rochelle, New York;
Accounting Executive of the
County of Nassau, New Yorl;
and Comptroller of the Incorpo-
rated Village of Rockville Centre,

New Yorls.,

Alice I. Baker, Geneial Counst
and Secretary.

Ms. Baker was appointed Gen-
eral Counsel and Secretary to |
Corporation on September 24,
1979, She joined the Corporati
inMay 1978 as Assistant Coun:
and served as Acting General
Counsel from January 1979 un
her appointinent in September
1979. Previously she worked a
an attorney and consultant in t
subsidized housing field and as
an attorney with Pan Americar

World Airways.
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New York City Housing Development Corporation

BALANGE SHEETS, October 31, 1981

General
{lousing Bowl
Program

Section 2230
Multifamily
Housing Bond
Program

ASSETS:
Cash and investinents (Note 5):
Held for designated purposes
Held Loy operations
Segregated for November delit sevvice

§ 30,806,543
7,079,387
9,204,200

§ 72,406,111

47,090,130

72,406,111

Receivables from mortgagors:

Mortgage loans (Nute 4) 298,818,204 377,899,915
Mortgage billings, including acerued interest 81,7104 3,301,708
Loans from reserves for replacement funds
{Nute 3) 1,109,031
Deferrved interest (Note 4) 1,679,300
Other - 15,480
i 300,594,698 362,370.654
Other assets (Note 2) 43.087
Due from (to) other funds (77, L:4H) (5,324,150
(77,14 (5,281,063
$347,607,684 $149,495,702

LIABILITIES and FUND BALANCES:
Bonds payable (Note 6)

Notes payable (Note 6)

Payable to the City of New York (Note 7)
Accrued interest payable

Accrued earnings of reserves for replacement

—funds-payable-to-mortgagors——

Accounts payable, accrued expenses and other
liabilities

Payable to the New York City Department of
Housing Preservation and Development

Received in advance from mortgagors

$278,245,000
35,747,000

10,542,464

31,829

727,804

$37:4,:496,004

13,719,319
1,034,862

43005573

Deferred income 250,86
Deferred interest (Note 4) 1,679,300

Total linbilities 326,973,397 393,806,264
Commitments (Notes 4 and 9)
Fund balances (Notes 3 and 8):

Restricted 10,977,065 55,689,438

Unrestricted 9,057,222
Total fund balances 20,634,287 35,689,438
$347,607,604 $4-49,495,702

The accompanying netes ave an integral part of the financial statements,
J t=4 o



Section 223(1) 1979 1981
Muiti-Unit Housing Comstruction Corporate * (Memorandion Ouly)
Housing Bond Bondl Loan Note Services
Program Program Program Fundl 1981 1980
F 21,418,060 $1-4,871,222 $101,327.909 $ 240,829,855 $146,116,473
$5,537,200 12,616,587 10,802,828
N ] - 9,204,200 9,238,642
7 21,418,060 ) 14,871,222 101,327,919 5,037,200 262,650,642 166,157,943
96,625,021 39,368,037 20,686,290 839,397,467 798,581,204
1,013,286 164,504 11,432 5,232,644 4,818,300
124,967 1,233,998
1,679,300 1,839,088
B 14,94 B 30,424 s
97,763,274 39,647,485 26,997,722 847,573,833 805,301,047
8,625 378,511 485,383 915,406 288,015
5,491,261 55 {18,757) (71,265) — —
0,199,886 5B 359,55 414,118 915,406 288,615
$124,681,220 $54,718,762 $128,685,195 $5,951,318 $1,111,139,881 B971,747,605
$108,975,000 $49,620,000 § 811,336,004 $814,692,434
$122,775,000 158,522,000 36,670,000
205,627 13,924,946 11,264,334
4,039,217 1,797,342 2,406,021 19,819,926 19,100,805
1117 i — N TUR 03790
7,264 205,709 $ 513,820 726,793 1,021,473
31,829
127,804 695,306
250,486 250,486
1,679,300 1,839,688
113,592,180 51,623,051 125,181,021 513,820 1,011,689,733 886,038,248
11,089,040 3,095,711 3,504,174 81,355,428 74,004,839
5,437,498 15,094,720 11,704,518
11,089,040 3,005,711 3,504,174 5,437,498 99,450,148 85,709,357
$124.,681,220 594,718,762 $128,685,195 $5,951,318 $1,111,139,881 $O71,747,605
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New York City Housing Development Corporation

STATEMENTS OF REVENUES AND EXPENSES (. th. year ended Octoher 31, 1941

General
Housing Boud
Program

Seetion 223(h)
Multifamily
tHousing Bond
Program

REVENUES:

[nterest income:
Mortgage loans (Note )
[nvestments
Deferred interest (Note 4)
Other

Section 8 administrative fees

Fees and charges

$21,760,118
4,527,259
231,655
45,150

766,275

$29,049 414
HEABD A7

27,530,457

40,499,831

EXPENSES:
Tuterest:
Bowds (Note 6) 17,809,081 21,897,164
Notes (Note 6) 3,464,424
Other (Note 4) 341,100
Salaries and related expenses
Services of New York City Department of
Housing Preservation and Development 381,950
Trustees’ fees 34,333 101,666
Amortization of note issue costs (Note 2)
Operating expenses
22,030,888 24,998,830
Excess (dleficiency) of revenues
over expenses before operating transfers $ 5,299,569 $15,501,001
Operating transfers:
Transters to payable to the City of
~New York-(Notes 4-and-7)~ e (107153 :479)
Transfers to Corporate Services
Fund (Note 8) (384,325) {1,476,628)
(384,325) (11,630,107)
Excess of revenues over expenses
after operating transfers 4,915,244 3,870,894
Exeess of revenues over expenses after
operating transfers is allocated as follows:
Restricted funds $ 3,055,646 $3.,870,894
Unrestricted funds 1,859,598
$ 4,915,244 $3,870,804

The aceompanying notes are an integral part of the financial statements.



Seetion 223(f) 179 1981 Combined Total
Mulii-Unit Housing Construetion Carporate (Memorandum Only)
Housing Bowl Bund Loan Note Services {Notes 2, 12)
Program Program Program Fund 1981 - 1980
$ 9,113,495 $2,984,238 $ 830,896 £63,738.161 $55,105,587
2,481,438 2,665,706 110910 $ 912,575 32,448,305 18,456,349
231,655 241,153
3,829 2,206 51,185 2,718
113,504 113,504 41,195
1,115,825 19,998 1,902,098 942,935
11,598,762 5,649,941 12,357,631 1,048,283 98,484,908 74,789,997
9,694,223 3,594,063 95,995,131 48,934,124
7,012,510 11,076,934 3,391,975
341,100 323,100
824,766 824,766 530,060
381,950 383,138
24,120 18.024 24,454 203,197 187,601
100,668 100,668
857,776 - 857,776 506,250
9,718,343 3,013,287 1,737,632 1,682,542 69,781,522 54,256,248
$ 1,880,419 $2,036,657 $ 4,619,999 (3 634,259) $28,703,386 $20,533,749
(973,757) (11,127,236) (11,746,910}
T(489,195) 68,512y ~(1,115,825) 3,534,485 — —
(1.462,952) (68,512) {1,115,825) 3,534,485 (11,127,236) (11,746,910)
$ 417467 $1,968,145 $ 3,504,174 $2,900,226 $17,576,150 $§ 8,786,839
$ 417,467 $1,968,145 $ 3,504,174 $12,816,326 $ 6,221,781
$2.,900,226 4,759,824 2,565,058
$ 417467 $1,968,145 $ 3,504,174 $2,900,226 $17,576,150 $ 8,780,339
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New York City Housing Development Corporation

STATEMENTS OF CHANGES IN FUND BALANGES (11 the year enided October 31, 1981

Section 223D

Geneial Multifamily
Honsing Bond Housing Bond
Program Program
UNRESTRICTED FUNDS: .
Unrestricted fund balances, beginning of year, $ 9,167,246
[ixcess of revenues over expenses alter operating transfers 1,859,598
Net Trausfer to restricted funds (Note 8) (1,369,622)
Uncestricted fund balances, end of
year, (Note 8) 9,657,222
RESTRICTED FUNDS:
Restricted fund balances, beginning of year 6,859,510 $56,208,569
Excess of revenues over expenses
after operating transfers 3,055,646 3,870,609
Deposits Lo eserow awld reserve funds 14,426,726
Distributions of veserves for replacement funds
“andl related eavnings to mortgagors 307,713 (7,716,717
Distributions from eserow fauds on behalf of
mortgagors (9,937,319
Transfers of reserve and eserow funds to Multi-
Unit Housing Bond Program (1,162,715
Net Transfer from unrestricted funds (Note 8) 1,369,622
Restrieted fund balances end of year
(Note 8) 10,977,065 55,689,438
Total fund halances, end of year $20,634,287 $55,689,438

The accompanying notes are an integral part of the finuncial statements.



Seetion 223(F)

1979 1981
Multi-Unit Housing Construetion Corporale (Memorandum Ouly)
Housing Bund Bond Loan Note Services
Program Program Program Fund 1981 1980
$2,537,272 $L1,704,518 $10,583,068
2,900,226 4,759,824 2,365,058
- (1,369,622) (1,413,608)
5,437,498 15,094,720 11,704,518
$0.809,194 $1.127,566 74,004,839 10,522,572
417,467 1,968,145 $3,504, 174 12,816,526 6,221,781
2,648,053 17.074,779 16,342,455
(+42,008) (8,466,528} (7,009,620)
(2,506,291 (12,443,610) (13,015,957)
L,162,715 — —
1,369,622 1,443,608
11,089,040 3,095,711 3,504,174 84,355,428 74,004,839
$11,089,040 53,005,711 $3,504,174 $5,437,498 $99,450,148 $63,709,357

z1
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Mew York City Housing Development Corporation

STATEMENTS @FEH%N@ES N FINANGIAL POSITION 100 e year ewled October 31, 198

General
Housing Bowl
Program

Sevlion 2230

Multifamity

Housing Bou
Program

FUNDS PROVIDED:

From operations:
Fxcess of revenues over
expenses alter operating translers
Add (deduet), Net adjustment for
noncash itemns

FL.915.244

(2.307.815)

$ 3.670.89

11045,70

Tunds provided from operations

2,607.429

916,

Proceeds [rom disposal of investments (cost),
Rollover of notes

Proceeds from sale of bonds and notes
Repayment of mortgage principal

383,841,890
71,947,000

779,372,95

1,812,351

Receipt of reserves {or veplacement funds 4,412,306
Receipt of escrow funds 10,152,07
Transfers between (unds
Other 35,555
Toial funds provided 159,065,832 810.,6006,31
FUNDS APPLIED:
Rollover of Notes 71,947,000
Retivement of bonds and noles 2,:488,000 1,79143
Purchase of investments 384,430,485 781.813,74
Distributions and advauces to mortgagors 307,714 4,320,53
Payments [rom escrow funds 9.,968,12
Paid to the City of New York 10,593,29
Loans made from reserves for replacement funds 1,109,03
Transfers between funids 445,480 1,517,22
Funding of escrow and vesevves for replacement.... - :
funds relating to assigned mortzage 838,29
Purchase of fixed assets
Other 69,03
Total funds applied 459,618,679 812,020,71
Increase (decrease) in cash 47,153 (1,354,440
Cash, beginning of year 14,813 1,718,07

Cash, end of year

$ 61,966

$ 363,60

The accompanying notes are an integral part of the fnancial statements,



Seetion 2230
Modu-tnit
Honsing Bowd
Program

7
Hunsing
Boud

Program

1981
Construeiion
Loan Note
Program

Corporate
Serviees
Fud

Combined Toral

“(Memoeandum Only)

1981

1981

0 7 deT

h

[IRH B

$ 550407

2,900,220

17,576,150

£ 8,760,659

2,168,221 1,328,294 #9057 (5.011,179) 8,712,286 24,292,570
2,585,688 3,290,439 3.593.231 (710,953) 26,268,436 33,079,409
151,686,181 257,891,018 71,380,506 10,838,869 1715,011.,525 1,619,001,991
THY47,000
122,775,000 122,775,000 106,960,400
307,725 3,413,998 3,163,510
435,048 4,897 408 3,419,506
2,210,077 771614 21,329 13,165,092 13,871,576
1,863 3.560,818 3.365,68 4,377,713
175 35,730 58,312
157,335,017 261,963,934 1978537 75,540,238 1,960,919.868 1,783,932.217
71,947,000
4,279,430 3,045,415
154,483,681 247,397 474 170,078,648 72,877,402 1,811,081,434 1,012,365,231
2,491,927 13,866,816 20,686,290 116,866 47,810,173 33,459,284
726,412 10,694,553 13, 149,043
10,593,298 118,139,977
124,967 1,233,998
377,242 1,125,753 3,365,681 4,377,713
834,298
445,719 445,719 82,199
34,542 103,580 30,477
157,377,817 262,010,732 197,925,213 73,439,987 1,962,393, 17 1,784,649,339
(-12,800) (16,798) (176,676) 100.251 (1,473,279) (717,122)
114,880 57,973 49,327 1,955,070 2,672,193

$ 72,080

$ ILI75

$  176.676)

§ 149,578

$ 481191

$ 1955071
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NOTES T0 FINANGIAL STATEMENTS

L. Organization:

New York City Housing Development Corporation (the “Corpo-
vation”) is a corporate governmental agency coustituting a public
benefit corporation of the State of New York. The Corporation was
established under the provisions of Avticle X1T of the Private Hous-
ing Finance Law (the Act) and is not subject to taxation. The Cor-
poration is to continue in existence at least as long as bonds, notes
or other obligations of the Corporation are outstanding.

The Corporation was created in 1971 to encourage the investiment
of private capital and provide safe and sanitary dwelling accommo-
dations for families and persons whose need for housing aceommoda-
tions cannot be provided by unassisted private enterprise, through
provision for low-interest mortgage loans.

The Corporation operates five separate programs under their
vespective hond and note resolutions:

¢ General Housing Bond Program (“General Housing Program”),

> Section 223(f) Multifamily Housing Bond Program (“Multifamily
Program™),

¢ Section 223(F) Multi-Unit Housing Bond Program (“Multi-Unit
Program™),

* 1979 Housing Bond Program (1979 Housing Program”), and

* 1981 Construction Loun Notes Program (1981 Construction

Loan Program”).

Each of the resolutions requires the establishment of segregated
funds and accounts as further described below. In addition, the
Corporation has established a Corporate Service Fund for the re-
cording of transactions not subject to the bond and note vesolutions.

2. Summary of the Significant Accounting Policies:

The financial statements present the combined accounts of the
programs operated by the Corporation and also include a memoran-
dum combined amount for all such programs. The combined column
“Combined Total (Memorandum Only)” is not necessary for a fair
presentation of the financial statements of each of the programs
of the Corporation and does not present consolidated financial
information.

The following comprise the significant accounting policies of the
Corporation:

Investments

Investments ave carried at cost and include accrued intevest.
Mortgage Loans

Mortgage loans in the General Housing Program, Multi-family Pro-
gram, the 1979 Housing Program and the 1981 Construction Loan
Program are stated at the unpaid principal halance. Mortgage loans
in the Multi-Unit Program ave stated at their unpaid principal hal-
ance less unearned discount. Unearned discount is amortized to
earnings over the remaining lives of the mortgages using the effective
interest method, which yields a constant rate of income.

Note Issue Costs .

The 1981 Construction Loan Program note issue costs included in
other assets, are amortized to expense over the term ol the notes
using the notes-outstanding method, which yields a constant rate of
expense.

24

Administrative Expenses

The Corporation’s administrative expenses are accounted for in tl
Gorporate Services Fund. Transfers ave made from other progran
to the Corporate Services Fund for fees earned by the Corporatio)
for servieing the respective programs and for excess interest earni
of escrow funds not required by the programs.

Recognition of Mortguge Loan Interest Income

Except for certain General.llousing Program mortgage loans (see
note ), for which deferved interest is recognized as income when
received, mortgage loan interest ineome is recognized on the aceru
hasis.

Amortization of Leasehold Improvements
Leasehol:Limprovements amounting to $40-,818 net of acemmulat
amortization of $39,857, are included in other assets of the corpo-
rate services fund and are amoctized to expense over the 10-year |
of the lease using the steaight-line method.

3. Summary of Programs:
The following describes the nature of the programs curvently
adtministered by the Corporation:
(a) General Housing Program:
This program was established when the Corporation was ereat
and accounts for the proceeds of honds and notes issued o fi-
nanee the construction of nine multifamily projects. The pro-
gram also accounts for (1) debt service requirements of the
honds and notes, (2) debi service and other billings of the relat
mortgages, (3) earnings on investments, held in project mortga
loan accounts, that will he paid to mortgagors and (-h) service [
approximating '/v of 1% of the original principal amount of the
mortgages, and certain direct expenses. Service fees in excess ¢
the cost of services of the New York City Department of Housiv
Preservation and Development are transferred to the Corpora
Services Fund for the payment of corporate administrative ex-
penses. . -
General Reserve Fund:
An unrestricted general veserve fund is maintained hy the Corpora
tion and is available for any corporate purpose as provided in the
General Housing Bond Resolution. The cash and investments, ex-
cluding accrued interest, may not exceed 2% of outstanding honds,
Any excess must be used to redeem outstanding bonds. At October
31, 1981, cash and investments in the general reserve fund were
below the 2% limitation by approximately $34,000.
Capital Reserve Fund:
A capital reserve fund was established as additional security for
hondholders in accordance with the requirements of the Act. The
Aet provides that the Corporation will maintain cash and invest-
ments in the capital reserve fund at an amount equal to the largest
annual debt service requirement for any fiscal year. At October 31
1961, the largest annual debt service requirement for any fiscal yea
was $19,337,990 and the cash and carrying value of investments in
the capital reserve fund, exclusive of acerued interest, were in exce
of the requirement by $734,345. Cash and the market value of in-
vestments approximated $16,643,000.



I1 for any veason the capital veserve fund should fall helow its
requirement, the Chaieman of the Corporation must certily that fact
to the Mayor and Divector of the Budget of the City. I the City (ails,
oris unable, to vestore the capital veserve fund to the minimum
requirement, then the Chairman must so vertify to the State Comp-
troller, who must pay the Corporation the necessary amount nut
of the first monies available from the next payment of Unallocated
per Capita State Aid to the City. (The only prior elaimant to this
money is the City University Constraction Fumil.) Any sueh pay-
ment would be considered a non-interest-hearing loan from the City
to the Corporation.

(b Multifamily and Multi-Unit Programs:
These programs were established in 1977 and 1950, respectively,
in connection with the vefinancing of Mitchell-Lania mortgage
loans of existing muliifumily housing projects which were pay-
able to the City of New York. The mortgages assigned to the
Gorporation by the City of NPW York were modified, divided and
recast into PHA-insured mortgages serviced by the Gorporation
aml noninsured second mor léz wes reassigned o the City, These
programs aceount for the debtservice cequirements of the honds
issued in connection with the refinancings. The programs also
aceount Lor (1) debt service requivenients of the related mort-
gages, (2) mortgagor escrow funds for the payment of mortgage
insurance premiums, taxes, five insuranee and other similar
charges, (3) amounts (Ivlnmtwl by mortgagors loe certain FHA-
|e¢|uue¢l reserves for replacement funds and mininum property
standarids funds, and (4) FIIA-vequired claim payment funds for
the purpose of coinsuring with the FHA 5% of the face amount
of the insured mortgages. The bond resolutions provide that the
Corporation is entitled to service fees equal to Y of 1% of the
original principal amount of the mortgages. Such service fees
and earnings on escrow funds ave transferred o the Corporate
Services Fund for the payment of eorporate administrative
expenses.

Corporate Requirements Account:

In connection with the Multifamily Program, the Corporation was

permitted to hold 1,500,000 of amounts otherwise payable to the

City. The balance of such funds not used for contingencies will he

paid to the City at the conclusion of the program,

Debt Service Reserve and Special Reserve Accounts:

In connection with the Multi-Unit Program, certain funds ave estah-

lished to pay bond debt service and velated expenses resulting from

possible future defaults on mortgage loans,

Due to escalating operating costs, several Multifamily Program
and Multi-Unit Program housing companies experienced temporary
cash flow difficulties in 1981 and petitioned FHUD for loans from
their reserves for replacement funds held by the Corporation. The
non-interest-hearing loans, approved hy HUD, were dishursed by
the Corporation and have repayment terms ranging from 12 to 36
months.

(e} 1979 Housing Program:

e - . v .

This program aceounts for the proceeds of bonds issued to

o

finance the constraction and permanent financing for the
substantial rehabilitation of eight multifamily Imusmlr projects
oceapied by tenants who t[udhh for Section 8 lmllblll”dSSlSldll( e
payments made pursuant to the United States ”nusmg Actof
1937, us amended. The hond resolution provides that the Corpo-
cation is entitled to service fees equal to Vis of 1% of the out-
standing mortgage loans at each semiannual debt serviee
payment date prior to the expiration of the related housing as-
sistance payment contracts for the projects financed by such
mortgages and Vi of 1% therealter. Such service fees and earn-
ings on escrow funds are transferred to the Corporate Services
0 uml for the payment of corporate administrative expenses.

-
.
—

1981 Construction Loan Program:

This program accounts for the proceeds of notes issued to {i-
nance the new construetion or substantial rehabilitation of
twenty multifamily housing projects. The note resolution pro-
vides that the Corporation is entitled to commitment and finane-
ing fees and other charges as set forth in the note resolutions.
Such fees and charges are transferved to the Corporate Services
Fund for the payment of corporate administeative expenses.

«
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Corporate Services Fund:

This fund accounts for (1) fees and carnings transferrved from
the programs set furth above, (2) Section 8 administrative fees
(see Note 10), (3) income from Corporate Services Fund invest-
ments, and (4) the Corporation’s adinistrative expenses.

4. Mortgage Loans:
(a) General Housing Program:
The General Housing Program mortgage loans comprise the
 following at October 31, 1981:

Current
“Annnal
Luterest Mortgage
Rutes Bulunce Puyments
Pledged as collateral 1o
General Housing Bonds:
Washington Plaza Towers.
Inc. (Independence
Plaza North) 745 9.97% $ 62,290,679 5 -1,958.670
Waterside Housing Ca..
inc. 7.05 -B.005% 70,210,162 1,625,847
Liniden Pluza Housing
Co.. Ine. 6.002-6.31% 48,352,324 3.149..429
Yorkville Towers
Housing Co.., Iue. 6.3153-8.205% 34,609,030 2431394

Yorkville Towers
Housing Co., Inc.
{Ruppert Towers

Praject) 6.31 ~8.205% 20471976 L8181t
Ocean Park Housing
Co., Ine. 7.001% 17.690.037 1.327.067
Carlton Garidens
Housing Co., Inc. 8.293%% 10,134,738 045,041
$259,759.846 510,304,159
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Notes to Financial Statements, Continued

Current
Annual
Interest Hortgage
Rutes Balunce Puyments
Pledged as collateral 1o
General Housing Notes:
Knickerbocker Plaza
Housing Co., Ine. 10.05% % 21,782,719 F 2.354.761
Nocth Waterstde
Redevelopment Co. HL.0% 12,827,281 L2173
37,610,000 5 3,600,192
Mortgage advance to
Washington Plaza
Towers, [ne. 1.6% 038,130 72,200

298,308,276 523018851

Prepuid prineipal payments 508,928

$298,818,204

The mortgages are [irst liens ou the respective properties and,
except for the mortgage louns receivable from Waterside Housing
Co., Inc., Yorkville Towers Housing Co., Inc. and Carlton Gardens
Housing Co., Inc., the projects receive interest subsidies under
Section 236 of the National Housing Act from the U.S. Department
of Housing and Urban Development (“HUD?). Except as noted
helow, all mortgages are current. Final maturity dates on the above
mortgage loans range from 2009 to 2023.

The vealization of the mortgage loans depends on the ability of
each of the housing companies to generate sufficient funds to service
its debt which, in turn, is predicated on its maintaining sulficient
occupancy levels and obtaining rent increases to offset escalating
operating costs. Such rent inereases are subject to the approval of
the Department of Housing Preservation and Development of the
City of New York (“HPD™). In the event the housing company or
HPD does not institute proceedings to implement a rent increase
deemed necessary by the Corporation, or HPD, after conducting a

hearing, fails to grant such nuecessary increase, the Corporation can,

pursuant to law, order such increase and must do so pursuant to the
General Housing Bond Resolution.

Should any of the housing companies be unable to meet its debt
service obligations, the Corporation can commence foreclosure pro-
ceedings and operate the project or sell it to a third party. To the
extent that the project does not generate sufficient funds to meet the
annual debt service requivements of the Corporation, payments may
be made first from the general reserve fund to the extent available
and then from the capital reserve fund.

In 1977, certain housing companies were unable to ohtain suffic-
ient rent increases to offset working capital deficits and operating
costs. Loans were made to the housing companies by their owners
and were matched by the Corporation through a deferral of mort-
gage interest payments amounting to $1,850,000. The deferred
interest, including accrued interest on the amounts deferved, is
recognized as income as received over a ten-year period which
commenced in 1980.

As part of an agreement entered into in prior years, in 1981 the
Corporation granted credits of $341,100 against mortgage puyments
due from mortgagors. These credits have been ncluded in interest
income on mortgage loans and in other interest expense in the ac-
companying financial statements.
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(b)  Multifumily and Multi-Unit Programs:
The mortgage loans of the Multifamily and Multi-Unit Programs
comprise the following at October 31, 1981:

R Current
Annual
Interest Mortgage
Bulunce Rutes Payments
Multifamily Program -
pledged as eollateral -
to Multifamily Program
bonds FIT7.899.915 T.25-0.5% SILISLEE

Multi-Unit Program -
pleded as collateral
to Multi-Unit Program
honds (net of wamor-
tized discount of
59,304, 163)

$ 96,625,021 5% 3 9.400.116

The mortgages ave [irst liens on the properties and ave insured b
FHA. Final matarity dates range [rom 2017 to 2019.

At October 31, 1981, exeept for debt service payments aggregating
$71,972 in the Multifamily Program amd $80,386 in the Multi-Unit
Program, all mortgages were current.

In 1981, the City of New York assizned a Mitchell-Lama housing
company mortgage loan in the amount of $3,560,000 to the Corpor:
tion. The mortgage was modified and recast into (1) a federally in-
suver [irst mortgage, which will either be sold on behalf of the City
or held to be assignedl as collateral for honds to be issued, and (2) a
non-insured secotd mortgage, which was reassigned to the City.

With respect to the Multifamily Program (1) excess of debt servic
paywments from mortgagors over debt service payments to bond-
holders and service fees to the Corporation and (2) the earnings on
certain restricted funds are payable to the City. With respect to the
Mudti-Unit Program, the earnings on certain restricted funds are
payable to the City.

(c) 1979 Housing Program:

“The 1979 Housing Program mortgage loan advances and remaining

commitments comprise the following at October 31, 1981:

_Current

Tutal Mortguge Remaining Annual
Mortgage Loan Hortgage Mortgage
Commitments  Advances  Commitments  Payments

Pledged as collateral
to bouds:
Academy Gardens
Associates $18.120.300 18,120,300
2404, 2412, 2116

Crotona Avenue

§1,403,309

3,410,300
5.420.500

042,641 § 367.059

Lennxville £.150,579 975.121

Lower East Side

Phase 11 5,065,000 3,216,033 2.448.367

Miramar Court 1.328, 100 1.050.225 2774875
Prestdent Avis 1.326.500 L2971 183726
1650 President

Street 2.411.200 2.205.654 115,546
Prospect Avms 3,505,700 3.079.231 426,160

FELI3.000 539368037 $4.825.563 $1.463,369

The mortgage loan advances ave FIA-insured. The mortgage
loans include amounts dishursed to projects for various constructic
costs, each project’s proportionate share of boud issue costs and
accrued interest. During construction, the loan advances hear inte
est at 9-1/2%. When construction is complete, permanent {inancin



is arvanged, aml debt service payments commence, the interest rate
will be reduced to 7-1/12%.

[n May, 1981, Academy Gardens Associaies had eompleted con-
straetion and had received final endorsement from HUD of the
B18,120,300 mortgage loan. Aceordingly, the intevest rate was re-
duced from 9-1/2% to 7-1/2%. In addition, three projects exceeded
their expected construction completion dates and have veceived
HUD approval to postpone amortization of the mortgage advances
until final endorsenent.

() 1981 Construction Loun Program:

The 1981 Construction Loan Program mortgage loan advanees, all
made during the fiscal 1961, and vemaining commitinents comprise
the following at October 31, 1981:

Totul
Mortgage
{Commitments

Mortguge
Loan
Advunces

Remaining
Mortguge
Conmitments

[ssne A 522,336,306

F 00393404 FIT057.128
[ssue B 46.535.600 4340924 42.185.676
Total B115.929, 094 520,680,290 H89.242 804

The mortgage loan advances ave FHA-insured, and include
amounts dishursed to projects for various construction eosts aid
each project’s share of acerued interest capitalized. During construe-
tion, the loan advanees hear interest at 10, 75% for Tasue A and
10.9% for Issue B. Upon completion of construction and final en-
dorsement of the loans for FHA insurance, it is expecter that the
mortgages will be purchased by the Government National Mortgage
Association (“GNMA”) at a 2.5% discount. Mortgagors have pro-
vided unconditional and irvevocable letters of eredit to cover the
remaining 2.5%. The proceeds from the sale of the mortgage loans to
GNMA and the letters of credit will be used to redeem the notes
payable.

5. Cash and Investnenis Held for Designated Purposes

~and Operations: B
At October 31, 1981, cash and investments, which are eavried at cost
(including accrued interest on securities), consisted of the following:

United
States Security Obligations
Ageney Repurchase of U.S.

Cush Securities  Agreements  Treasury Total

(u) General Housing
Program:

Hell for designated
parposes, including
amounts segregated
for Novewher

F 15.008 L0030 5 0,010,743

lebt service 532,605,080 § 7.219.725  F

Held for

operations 16.958 2.077.555 +4.95:4.874 7.079.387

BoLY00  B34T22.085  BI2ATL599 % 130930 § 47890130

Market value.

including

acerned

interest of;

cash and

investinents 6L.96 312460577 133460 31462000
Collateral 11.333.254 11.333,231

thy Multifumily
Program:
Held for designated
I)“l'[l”.‘“fﬁ
Market value,
ineluding
il(flfl'"‘,'([
interest ol:
cash and
vestinents 303,068
Collateral

363,668 5 0445 § 130218

6,160,683
36.581,608

F5.488.046 5 72406111

L2854

JLH67.205
36,581,608

[
an

(o) Multi-Unit
Program:
Heldl for desiguated
purposes 73,080
Market value.
including
acerued
interest of:
cash and
investments 72,080
Callateral

1.66L.047

10,600,762

10,681,933 21.418.060

1.826,997 7,899,077

10609762

() 1979 Housing
Program:
Held for designated
prrpnses 11175
Market valne,
inclidding
aeerned
inlerest of:
cash and
11,175

investinents
Collateral

9,936.726

4,614,640

$.923.321

1871222

3.332.104 3,343,279

9,611,640

(e) 1981 Construction
Loan Program:
Held for designated
plrposes (176.676)
Market value,
fnelwling
Teerned
interest ol
cash and
investinents 1176.676)
Collateral

101,504,595

101,791,526

101,327,919

(176.6706)
101,791,526

(f) Corporate
Services Fund

Held for

operations 149,578 1.196.567 3.891,055 5,537,200
Market value.
ncluding
acerued
interest of;
cash and
inveshments 149,578 196,567 1,646,145
Collateral 3,382,985 3,382,985
Total currying value  $481,797  $42.633,751  $178,310.270  $41,224,830  $262,650,642
Total market value of
cash awd invest-
ments. including
acerued interest $B1,791  $38,903.827 530,655,421 § 76,041,039

Total market value of
collateral,
including
acerued inlerest

$173.313,755

$173,313,755
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Notes to Financial Statements, Continued

6. Boud and Notes Payable:

The Corporation is authorized o issue bonds and notes fov its
housing programs in an aggregate principal amount oustanding,
exclusive of vefunding bonds or notes, not to exceed
F1,300,000,000 or such amount which woulid not cause the maxi-
mum capital reserve fund requirement to exceed $85,000,000;
however, the Corporation cannot issue bouds that would canse the
maximum capital reserve fund requirement to vise above
$30,000,000 without a concurrent resolution of the Legislature anl
the Governor’s written agreement with such resolution. The Cor-
poration is able to issue bowds for any corporate purpose without
making a deposit into a capital reserve lund (except as requived by
the General Housing Bond Resolution).

Bonds and notes payable comprise the following at October 31,

1981:

Curront
Annual
Debt Service

Bulunre.
Octaber 31,
1981

tu) General Housing Program:

3,755 to 6,505 Bouds, 1972 Series A,
maturing in varying aunnal instal-
ments through May 2022 F1209.330,000 F0.087.020

0% to 7.00% Bonds. 1972 Series B,

maluring in varying aunaal instal-

(9%

ments through November 2022 F.540.000 3075, M3
0 1o T.00% Bonds, 1973 Series (0,

mataring in varying annnal instal-

ments theongh May 2023 H1.235.000 3,020,148

50% Bonds, 1975 Series D, maturing
in varying annual instalments through
Muy 202:

009 Bowds, 1975 Series E, maturing
in varying annual instalments throngh
May 2022

3755 Bowds, 1976 Sevies F, maturing
in varying annnal instalments thronglh

15.950.000 L.196.305

=

LL.L10,000 999,900

-

May 2004 9,990,000 151,763
7.375% Bowls, 1Y78 Series G, maturing
invarying annual instalments through
May 2009 L.490.000 90368
$278.245.000 $19.225.267

10.00%% Notes, Series X11L maturing

Novewmher 13, 1981 $ 35,717,000

The General Housing Program honds and notes are general
obligations of the Corporation. Substantially all General Housing
Program assets are pledged as collateral for the payment of prin-
cipal and interest on its bonds, other than those pledged as collat-
eral [or the payment of principal and interest on its notes.

The Corporation’s 10% notes payable are collateralized by the
mortgages and the related HUD interest reduction payment con-
tracts of the Knickerhocker Plaza and North Waterside housing
companies; On December 22, 1981, the 10% notes payable were
refinanced {(see Note 11).
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Current
Lnnual
Debt Service

Balunre.
October 3
by Multifumily Program: 1081

0.50% mauturing in instalments through
June 2018 . 29539611y
7% maturing in instalments through
December 2018
7.25% maturing in instalments throngh
November 2018 .
TS5 maturing in instabinents through
Felruary 2019
T25% maturing in instalments throngh
Febrwary 20019 LLsnl.o7g

3T 90 004

S20.7E.001

LO15.958

25,450,502

LU0 155

Lh.073.231 121503

UV}

3000

The primary security for Multifamily Program bonds is the
Federal mortgage insurance obtained at the time the mortgages
were assigned [rom the City. Principal and intevest are puid only
from money received for the account of the insured mortgage se-
curing that series, including payments made by, ov on hehalf of,
the mortgagor or by HUD.

The Corporation may redeem the bonds at auny time at an
amount equial to the anpaid principal plus acerned interest if the
funds are from condemnation awards, casualty insurance pro-
ceeds or a prepayment of a related mortgage required by the Fed
eral insurer. Otherwise, a redemption premium of three per cent
reduced by one-eighth of one per cent for each elapsed year in
excess of 15% of the mortgage prepaid, is vequived. After July 1,
1997 under the first hond resolution, and November [5, 1998
under the second bond resolution, the City may require the re-
demption of honds prior to maturity at 105% of the unpaid prin-
cipal plus acerued interest.

Current
Annual Debit
Servive
{ Interest
Only for

lnterest  Bulunce :
Term Bowds

(el Multi-Unit Program: ~ " Rates Outstunding

Serial homds due in

increasing annoal amounls

beginning in 1982 throngh

1995 2-8.25% 5 10.130.000
Term bonds due in varying

5 1180912

annnal instalments hegin-
ning in 1996 thronglh 2004 Y% (

Term hunds due fn inereasing

00,000 L.ag2. 00

E33

annual instalments hegin-

ning in 2005 theowgh 2012 9. 10% 28.355,000 2,580,305
Teru bonds due in varying

instalments heginning in

2013 theough 2021 9. 125% 353,130,000 3,030,013

HH8.975.000 F10TL230




The Multi-Unit Program mortgage houds are special vevenue 1. Payable to the City of New York:

obligations of the Corporation collateralized by substantially all In accordance with an assignment agreement velating to the Multi-
the assets of the program. The honds may be redeemed at the op- family Program, the Corporation has agreed to remit to the City,
tion of the Corporation beginning in 1990 at 103% of par, decreas- among other things, the proceeds from sales of assigned mortgages or
ing in biennial decvements of 19 until 1996, Therealter, the honds sales of limited obligation honds secured by assigned mortgages, net
ran he redeemed at par, The honds are also subject to redemption of certain costs. With the inception of the Multi-Unit Program,
atany time al the option of the Corporation at par from any recov- amounts previously payable to the City under the Multifamily Pro-
eries of mortgage loan prineipal, grum were trausferred to the Multi-Unit Program. The changes in

the amounts payable to the City during the year were as follows:

Current

Annual Debi

Sorvice () Multifumily Program:
Interest Balunee tntorest Payable 1o the Gity. beginning of year 11200334
’l“ 1979 Housing I’r&rum: Rutes o Outstanding v Only} o Mdiditions:
Serial honds due in Mortgage assigned hy the Gity 3,560,600
inercasing annual amouuts Exeess funds not requived hy
|n-ginnin~c:iu 1983 throngh the Multifamily Program L. 153,479
19490 hT01 11875000 S 777500 literest veceived on morigages
Tevm bonds dae in aryving prioe to ussignment as collat-
arnual instalments hegiu- ,,'fEl_IJ"”' hotds sulid - . 78.739
ning in 2000 thesugh 2009 AT HLYT0.000 THIDRINH ) 13.797 818
Ternboands due iw inereusing T T T e e e -
annoal instalments hegin- I"“"””“'”&,
wing in 2000 (rough 2021 20,775,000 2008125 Advances of final martzage
E— —— - vomnmitments 03,036
$19.620.000 3594003 Translers to vestreicted funls:

Claim payment fund 178,030

The 1979 Housing Program houds ave limited obligation honds o
= ° Mintnn property stamdards

collateralized by substantially all the assets of the program. The fumd 10268
hond may he redeemed at the option of the Corporation heginning Reserves for replacement fund 530,000
in 1989 at 103% of par, decreasing in annual decrements of 1/2% Adwinistrative and operating

until 1995. Therealter, the honds can be redeemed at par, The exprnses 69.331

- Paid 1o the City 9.025.168

City may redeem the honds at 105% of par after October 31, 1999.
11.337.833

Current Payahle to the City. end
.~lnmml~lh’h! ol vear $13,719,319
Service : .
fe) 1981 Construction Loun Interest Bulunee fInterest (h) Multi-Unit Progran:
Program: Rutes Outstumding Only) s = '
c . = B — Adidition:
Tssue A, coupon noles due e - Exeess s not vequived by, ) i
February 11984 9 §I5TTR000 S 6.810.750 e Multi-Unit Program §973,757
Issue B, coupon uotes due Deduction:
September 1. 1984 $.95% L7.000.000 L2206, 500 Paid to the City 768,130
F122.775.000 $11.026,250 Payuble to the city. el of
year $205,627

The Construction Loan Program notes ave special obligation
notes collateralized by substantially all the assets of the program.
Issue A notes are not redeemable prior to maturity. Issue B notes
are subject to call after Fehruary 28, 1964.

Required principal payments for all programs for the next five
years are as follows:

Fiseal Yeur  General 1979 1981
Ending Housing Multifamily  Multi-Unit  Housing  Constraetion
October 31 Program Program Program — Program  Loan Program

1942 51,555,000 SLA00.000  S180.000

1983 1670000 SE812.000 a00.000
1984 1770000 SL.82-L000 33000 SHS.000 S122.775.000
1985 L.880.000 31.436.000 360,000 £3a.000

1986 2.005.000 SLBH.000 390.000 163.008




Notes o Financial Stalements, Continoed

8. Fund Balances:

Fund balances comprise the following at October 31, 1981:

General Housing Program:
Nute debt service fund

Project mortgage loun aceounts

Capital reserve luml
General reserve fund
Operating fund

Bond debt service fund

Restrivted
Funds

Unrestricted

Funds

5 0101605
1.052.965
2730115

188,320

ST 017

629575

HHLITT.065

$9.657.222

Multifumily Progran:
Claim payment fumld

Reserves lor replacement funds

Minimom property standards fund

Revenue fuml
Esverow fund

Gorporate vequirement aeeount

319.984.075
260.6008.5H
299.766
3007022
SRR
L.500.000

50,689,438

Multi-Unit Progrum:

Claine payuent fund 5 3ol
Reserves lor replacement fumls 2
Revenue arconnt il
Eserow fund 7818
Debt serviee reserve aveounl 200.527
Special reserve aeeount 019,453

1089040

1979 Housing Program:
Debt service reserve acenunt

Revenne acenunt

$ 1.317.654
1778057

5 3095711

1981 Construction Loan Program:

1981 Issne A accounts
1981 [ssue B aceounts

5 2556847
907.327

B3040 174

Translers to the Corporate Services Fumil during the year were

as follows:

Transfers from the General Housing Program:

Sevvices [ees

Transfers from the Multifawmily Program:

Earnings of eserow and other [unds

Service fees

Trausfers from the Multi-Unit Program:

Earnings of eserow funds

Service fees

Excess ol hond closing fees over

howd closing costs

Transfers fvom the 1979 Housing Program:

Eavnings of eserow funds

Service fees

Transters lvom the 1981 Construction

Loan Program:

Fees and charges

§ 384325

—

N2
471850

148,514
133.654

207.027

33,040

5472

L115.825

53304485
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The General Housing Program teansfer from anrestrieted finds
to restricted funds consists of wmounts ransferved to the note debit
service fund from the general veserve fund, net of investment varn-
ings transfevved from the capital veserve fund o the general reserve
funl. E

9. Commiturents:

See Note 4 for details of mortgage loans and commitments.

The Corporation is a participating employerin the Mew York City
Employees’ Retivement System, of which substantially all of the
employees of the Corporation are members, The Corporation pays
its proportionate share of the System’s cost ($68.350 in fiscal 1981).

The Corporation is committed under a lease for office space for an
annual rental of $92,029 through October 31, 1985 and for $98,290
from November 1, 1985 through October 31, 1990 when the lease
expires.

L0, Amounts Held Under HUD Coutracts:

The Corpioration has enterved into contracts with THUD to adminis-
ler |musi|lg assistance payment contracts with housing projects veeo-
pied or to he vecupied by tenants qualifying for Section § housing
assistance payments. Parsuant to the contracts, ITUD makes annual
contributions to the Corporation in an amount equal to the annual
assistance payments plus an administrative fee for the Corporation.
Fuuds held by the Corporation on behalf of HUD for housing assisi-
anece paymeunts, which are not veflected in the accompanying halance
sheet, amounted to $1,197,846 at October 31, 1981, Related fees
earned during fiscal 1981 amounting to $113.504 ave included in the
Corporate Services Fund,

L1, Subsequeni Events:

(a) On December 22, 1981, the Corporation sold $35,745,000 aggre-
gate principal amount of Multi-Family Housing Variable Rate
Annual Tender Bonds. The proceeds were used with other
mouies to retive the $35,747,000 aggregate principal amount of
outstanding notes payable of the General Housing Program. The
mortgage loans which collateralized the notes payable now collat-
evalize the newly issued honds. Tn connection with this refinane-
ing and in accordance with the new bond resolution, the
Corporation transferved $6,521,245 from the General Housing
Program note debt service payment fund to pay bond issue costs
and to fund a newly ereated capital veserve fund and a newly
created tender agent fund,

(h) On April 15, 1982, the Corporation sold $68, 150,000 aggregate
principal amount of Construction Loan Notes, 1962 Issue 1 to he
used to make the FHA-insured mortgage loans for the new con-
struction or substantial rehabilitation of multi-unit housing
projects intended for oceupaney hy persons of low income.

(e

On April 23, 1982, the Corporation approved the sale of

$173,775,000 aggregate principal amount of Multi-family Mort-

gage Revenue Bonds 1982 Series A (FHA-Tusured Mortease

e oo

Loans) to be used to provide construction and permanent linane-
1 I

ing for multifamily housing projects intended for oceupaney by

persons of low income.

12. Reclassifieations:

Certain amounts in the 1980 “Combined Total (Memorandum
Only)” column have been reclassified to conform with the 198
presentation,



AUDITORS’ REPORT

To The Members of
New York City Housing Development Corporation:

We have examined the halance sheets of the various funds of NEW

YORE CITY HOUSING DEVELOPMENT CORPORATION as of
October 31, 1981, awnd the related statements of revenues amd ex-
penses. ¢ |hlll“lé i fund halanees and changes in finaneial position
for the year then ended. Our examination was made in ace ordance
with generally accepted amliting standards and, aceor dingly, in-
eluded such tests of the ace ounting vecords and such other auditing
procedures as we considered necessary in the circumstances.

[n our opinion, the financial statements veferved to above pl esent
fairly the financial position of the various funds of New York { Jity
Housing Development Corporation at October 31, 1981, anil the
results ol their operations, changes in fund halanees and chainges in
financial position for the year tlwu ended, in conformity with gener-
ally aceepted aceounting principles which, with respect to lulula
existing al October 31, 1980, have heen applied on
a hasis consistent with that of the preceding year.

@;}im ¢ 7Yy '«LAF;,A,JQ

1251 Avenue of the Americas

New York, New York

April 2, 1962.

{except as to Mote 1T(hy and (¢)

for which the date is April 23, 1982).
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