
Executive Summary of Belmont Villas Renovations: 

Belmont Villas will undergo a comprehensive capital improvement program designed to 
address deferred maintenance, extend the useful life of major building systems, and 
enhance the overall safety, appearance, and long-term performance of the property. PEF 
has budgeted approximately $1.47 million in upfront capital improvements, or roughly 
$9,000 per unit, to proactively complete critical repairs and replacements identified in the 
Property Condition Assessment and through third-party inspections. 

A primary component of the renovation plan is the full replacement of the existing shingle 
roofs. The roofs, originally installed between 2006 and 2009, are currently in fair condition 
but have an estimated remaining useful life of only two to five years. Rather than deferring 
this expense, PEF intends to complete a full roof replacement within the first 36 months to 
protect the building envelope and eliminate future near-term capital risk. 

Site and paving improvements will also be undertaken to address visible wear and 
deterioration. While the asphalt and concrete surfaces were found to be structurally 
sound, cracking, surface deterioration, fading striping, and isolated trip hazards were 
identified. The scope of work includes milling and overlaying select drive aisles, seal 
coating and crack filling asphalt surfaces, repairing damaged sidewalks and curbs, and 
improving striping. These upgrades will enhance safety, improve curb appeal, and extend 
the life of the paved areas. 

Exterior repairs will focus on both structural integrity and aesthetic improvements. 
Although the property’s vinyl siding does not require a full repaint, the buildings will be 
pressure washed and damaged fascia and trim will be repainted to refresh the overall 
appearance. Inspections also identified deterioration in certain second-floor deck 
components and balcony support beams. These structural elements will be repaired to 
ensure long-term durability and resident safety. Targeted vinyl siding repairs will be 
completed concurrently. 

Mechanical systems will be proactively upgraded to improve reliability and eXiciency. 
HVAC inspections revealed that many condensers are approaching the end of their useful 
life. PEF has budgeted to replace approximately 50 units within the first 36 months, with 
additional replacements funded through ongoing reserves. Plumbing inspections 
confirmed that sewer lines are generally in good condition; however, a preventative 
maintenance program, including routine hydro-jetting and snaking, will be implemented. 
Several in-unit water heaters were identified as being between five and ten years old, and 
16 units will be replaced in the first year, with continued replacements scheduled annually 
through reserves. 



Life-safety systems will also be addressed. Corrosion and deterioration were observed in 
portions of the fire sprinkler system, and repairs have been budgeted to ensure continued 
compliance and proper system performance. 

In addition to infrastructure and systems upgrades, modest common area enhancements 
will be completed to improve the resident experience. The clubhouse, leasing oXice, and 
gym will receive flooring upgrades and interior painting, modernizing these shared spaces 
while maintaining cost discipline. Landscaping improvements, including tree trimming and 
pressure washing of grounds and exterior surfaces, will further enhance the community’s 
presentation. 

Finally, the capital plan includes a contingency reserve to address unforeseen conditions 
and ensure that any additional necessary repairs can be completed without delay. 

Collectively, these improvements are designed to stabilize the asset early in the hold 
period, reduce long-term maintenance risk, improve operational eXiciency, and enhance 
resident comfort and satisfaction. Upon completion of the renovation program, Belmont 
Villas will be well-positioned as a durable, well-maintained community with strengthened 
building systems and improved curb appeal. 
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J. Will any portion of the project be used for the making of retail sales to
customers who personally visit the project location?  Yes      No

i. If yes, what percentage of the project location will be utilized in connection with the
sale of retail goods and/or services to customers who personally visit the project
location?

______________________________________________________________________________ 

5. Project Work:

A. Has construction work on this project begun?  If yes, complete the following:

i. Site Clearance:  Yes      No    %  COMPLETE ____________________

ii. Foundation:  Yes      No    %  COMPLETE ____________________

iii. Footings:  Yes      No    %  COMPLETE ____________________

iv. Steel:  Yes      No    %  COMPLETE ____________________

v. Masonry:  Yes      No    %  COMPLETE ____________________

vi. Other: ________________________________________________

B. What is the current zoning? ____________________________________________________

C. Will the project meet zoning requirements at the proposed location?

 Yes      No

D. If a change of zoning is required, please provide the details/status of the change
of zone request:

______________________________________________________________________________ 

______________________________________________________________________________________________ 

N/A

"SC" Senior Citizen Multiple Residence District





17 

Part IV – Project Costs and Financing 

1. Project Costs:

A. Give an accurate estimate of cost of each of the following:

TOTAL COST 

EXISTING BUILDINGS (PURCHASE): 

Purchase price of existing building………………………………………………$_____________ 

Cost of renovations to existing building…………………………….………….. $_____________ 

Cost of new additions to existing building………………………………………$_____________ 

EXISTING BUILDINGS (LEASING/RENTING SPACE): 

Cost of renovations to leased space…………………………………………….. $_____________ 

NEW CONSTRUCTION 

Cost of raw land………………………………………………………………….$_____________ 

Cost of construction for building or new addition……………………………….$_____________ 

ENGINEERING & ARCHITECTURAL FEES…………………………….. $_____________ 

EQUIPMENT TO BE INSTALLED AT FACILITY 

Manufacturing equipment (sales tax exempt equipment)………………………. $_____________ 

Non-manufacturing equipment (warehousing, fixtures, office equipment)…….  $_____________ 

LEGAL FEES (Bank & Company)……………………………………………  $_____________ 

FINANCIAL CHARGES (please specify)……………………………………  $_____________ 

OTHER FEES, etc. (please specify)…………………………………………    $_____________ 

TOTAL PROJECT COSTS:   $_______________________ 31,777,543

29,500,000

152,768

648,775

1,476,000

Start up, closing, & reserve costs
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2. Method of Financing: 

           Amount     Term 
A. Tax-exempt bond financing:   $ _______________      ___________ years 
B. Taxable bond financing:    $ _______________      ___________ years 
C. Conventional Mortgage:    $ _______________      ___________ years 
D. SBA (504) or other governmental financing: $ _______________      ___________ years 
E. Public Sources (include sum of all  

    State and federal grants and tax credits): $ _______________ 
F. Other loans:     $ _______________      ___________ years 
G. Owner/User equity contribution:   $ _______________      ___________ years 
 

Total Project Costs $ ___________________________________ 
 

 
What percentage of the project costs will be financed from public sector sources? 
 

 ______________________________________________________________________________ 
 

3. Project Financing: 
 
A. Have any of the above costs been paid or incurred (including contracts  

of sale or purchase orders) as of the date of this application?         Yes       No 
 

i. If yes, provide detail on a separate sheet.  
  
B. Are costs of working capital, moving expenses, work in progress, or stock in trade included in 

the proposed uses of bond proceeds?  Give details:   
 

______________________________________________________________________________ 
                   
______________________________________________________________________________ 
 

 
C. Will any of the funds borrowed through the Agency be used to repay or refinance an existing 

mortgage or outstanding loan?  Give details: 
 

______________________________________________________________________________ 
                   
______________________________________________________________________________ 

 
 

D. Has the Applicant made any arrangements for the marketing or the purchase of the bond or 
bonds?  If so, indicate with whom: 

 
______________________________________________________________________________ 

 
______________________________________________________________________________ 

$19,096,000 10

No.

No

31,846,000

$12,750,000

N/A

No
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Part V – Project Benefits 

1. Mortgage Recording Tax Benefit:

A. Mortgage Amount for exemption (include sum total of construction/permanent/bridge
financing):

$_____________________________________________________________________________ 

B. Estimated Mortgage Recording Tax Exemption
(product of Mortgage Amount and _________%):

$_____________________________________________________________________________ 

2. Sales and Use Tax Benefit:

A. Gross amount of costs for goods and services that are subject to State and local Sales and Use
Tax (such amount to benefit from the Agency’s exemption):

$_____________________________________________________________________________ 

B. Estimated State and local Sales and Use Tax exemption (product of ______% and
figure above):

$_____________________________________________________________________________ 

C. If your project has a landlord/tenant (owner/user) arrangement, please provide a breakdown of
the number in “B” above:

i. Owner:  $________________________________________________________________

ii. User:     $________________________________________________________________

3. Real Property Tax Benefit:

A. Identify and describe if the project will utilize a real property tax exemption benefit other than
the Agency’s PILOT benefit:

______________________________________________________________________________ 

$19,096,000 new mortgage, $18,229,000 original mortgage, $867,000 gap mortgage

.75

6,502

$1,476,000

60

$77,490 

N/A
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Part IX – Certification 

________________________ (name of representative of company submitting application) deposes and 
says that he or she is the ________________ (title) of _________________________, the corporation 
(company name) named in the attached application; that he or she has read the foregoing application and 
knows the contents thereof; and that the same is true to his or her knowledge. 

Deponent further says that s/he is duly authorized to make this certification on behalf of the entity named 
in the attached Application (the “Applicant”) and to bind the Applicant. The grounds of deponent’s belief 
relative to all matters in said Application which are not stated upon his/her personal knowledge are 
investigations which deponent has caused to be made concerning the subject matter this Application, as 
well as in formation acquired by deponent in the course of his/her duties in connection with said 
Applicant and from the books and papers of the Applicant.  

As representative of the Applicant, deponent acknowledges and agrees that Applicant shall be and is 
responsible for all costs incurred by the [____________] Industrial Development Agency (hereinafter 
referred to as the “Agency”) in connection with this Application, the attendant negotiations and all 
matters relating to the provision of financial assistance to which this Application relates, whether or not 
ever carried to successful conclusion.  If, for any reason whatsoever, the Applicant fails to conclude or 
consummate necessary negotiations or fails to act within a reasonable or specified period of time to take 
reasonable, proper, or requested action or withdraws, abandons, cancels or neglects the application or if 
the Applicant is unable to find buyers willing to purchase the total bond issue required, then upon 
presentation of invoice, Applicant shall pay to the Agency, its agents or assigns, all actual costs incurred 
with respect to the application, up to that date and time, including fees to bond or transaction counsel for 
the Agency and fees of general counsel for the Agency.  Upon successful conclusion and sale of the 
transaction contemplated herein, the Applicant shall pay to the Agency an administrative fee set by the 
Agency in accordance with its fee schedule in effect on the date of the foregoing application, and all 
other appropriate fees, which amounts are payable at closing.   

_____________________________ 
Representative of Applicant 

Sworn to me before this _________ 

Day of ____________, 20 _______ 

_____________________________ 

(seal) 

Ann Caruana
Authorized Signat HCP Belmont, LLC

Suffolk

26January

20th

Ann Caruana
























