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To: Cambridge Affordable Housing Trust

From: Christopher Cotter, Housing Director; Cassie Arnaud, Housing Planner
Date: March 14, 2019

Re: Housing Preservation Funding

We are requesting up to $60,000 in Trust funds to continue to support our efforts to
preserve expiring-use properties in Cambridge. The primary use of these funds will be
used to support activities related to the preservation of Fresh Pond Apartments.

As you are aware, we are in active discussions with the owner of Fresh Pond Apartments
on what would be needed for them to agree to extend the affordability beyond 2020. We
hope to reach terms with the owner soon. However, there remain many questions to
resolve as the plan is developed and terms are negotiated. The funding being requested
will be used primarily for necessary preservation consulting services related to this
process but may also include other activities such as appraisal and other property
valuation assistance.

When the Trust made its first authorization of Housing Preservation in 2009, we had
identified ten expiring-use projects, containing more than 1,094 affordable units, which
were at risk due to affordability restrictions that expired by 2021. Since that time,
affordability at nine of these developments has successfully been achieved, resulting in
the preservation of more than 600 affordable units:

e Cambridge Court Apartments (101+ affordable units, 122 total)

e Inman Square Apartments (116 units)

e CAST | Apartments (9 units)

e Harwell Homes (56 units)

e Chapman Arms (25 affordable units, 50 total)

e Bishop Allen/Norstin Apartments (32 units), and

e Putnam Square/2 Mt Auburn St Apartments (94 units)

e Briston Arms Apartments (114+ affordable units, 154 total)

e Close Building (61 units)

As we continue our efforts to preserve Fresh Pond Apartments, we will also continue to
provide updates to the Trust on our progress. It is our hope that we reach terms with the
owner in the coming weeks so that we can provide an update to the public and begin
detailed conversations with Fresh Pond tenants.

Recommendation: To approve staff’s request for up to $60,000 in Trust funding to
support activities related to the preservation of existing affordable housing in
Cambridge.




