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Residents, government officials, and community leaders celebrated
the renaissance of Pleasant East Apartments at a ribbon cutting ceremony this winter in East Harlem.
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1980s and early 1990’s they partnered with CPC on
almost all of their company’s HPD projects.
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CPC’S ROCHESTER OFFICE CLOSES
ITS FIRST LOAN FOR THE CONSTRUCTION OF 15 AFFORDABLY
PRICED HOMES IN PARMA
CPC’s new Rochester office closed its first loan transac-

CPC’s ongoing commitment to revitalizing Syracuse’s

housing units that are affordable to workers.This, in

historic Little Italy District. In 2004, CPC and the City of

turn, will encourage smart growth and redevelopment.

Syracuse launched a technical assistance grant pro-

The program will be voluntary. Only those municipali-

gram to pay for architectural consulting services that, in

ties that want to take advantage of the state-provided

turn, assess the feasibility of rehabilitating and redevel-

incentives authorized by the Act will participate.

oping mixed-use buildings in the 400-700 blocks of

tion this January --- an $892,000 loan for the construction of 15 single-family homes in the Village of Parma.

homes within an existing subdivision of 38 completed

• A one-time payment from the State for purposes of

755 North Salina Street was developed by Jack

homes.The new two-story homes will have three and

planning and developing Housing Opportunity Areas,

Kennedy and Scott Byer, both experienced real estate

four bedrooms and range from 2,000 to 2,150 square

including the preparation of environmental studies

investors and developers with properties in Syracuse

feet.The homes, which are priced from $215,000 to

a one bedroom and from $125,000 to $130,000 for a

and Denver, Colorado.

of the median income in Monroe County. Parma, which

Fom left, project
developers John
Guedes and Steve
Israel; Sadie
McKeown, Senior
Vice President of
CPC; Kevin
McArthur, who is
purchasing a unit
at the condominium; and
Bridgeport Mayor
John Fabrizi
attended a
groundbreaking
ceremony last fall.

allows developers to construct single family-homes as
well as acquire, rehabilitate and resell abandoned single-family properties. Under the program, the borrower
can have several projects in development at the same
time.As each property is completed and sold, the line is
opened up to fund the next project.

revitalizing

new rental housing and commercial space thanks to

Syracuse’s historic

financing by CPC.

Little Italy District.

Located in the heart of the city’s Little Italy neighbor-

• Zero-interest infrastructure loans for public infrastruc-

The infusion of HOME funds will provide the affordable

Loan Program, a revolving mortgage product that

former chocolate factory has been transformed into

dents living in Housing Opportunity Areas

U.S. Department of Housing and Urban Development.

The loan was closed under CPC’s innovative Revolver

commitment to

tion expenses incurred as a result of any new stu-

$350,000 in HOME funds, allocated to the City by the

the largest and fastest growing town in Monroe County.

Success is sweet on the north side of Syracuse where a

• School cost reimbursement for any additional educa-

vided by the City of Bridgeport, which committed

bordered on the east by the Town of Greece, which is

CPC’s ongoing

the Housing Opportunity Area

Additional financing for Columbia Towers is being pro-

is located about 15 miles from downtown Rochester, is

Street continues

• Cash payments for each workforce housing unit in

two bedroom.

$235,000, are affordable to families earning 92 percent

SWEET SUCCESS FOR
REVITALIZING LITTLE ITALY
WITH COMPLETION OF
755 NORTH SALINA STREET

units to households earning less than 60% of the area

ture improvements related to the Housing

median income.

Opportunity Areas

The Act will

The project is being developed by Bridgeport-based

The Housing Opportunity Areas must provide a mini-

Columbia Towers Condominiums LLP, whose principals

mum of 20% of the units as affordable. For owner-occu-

are Steve Israel and John Guedes.

pied for sale units, at least 50% of these affordable units

regional need

must be occupied by families earning no more than

for workforce

80% of the HUD area median income, and 50% must be

housing in the

Columbia Towers is the second major redevelopment
project to be financed by CPC in Connecticut since enter-

occupied by families earning no more than 120% of the

ing the market last summer. In June, ground was broken

HUD area medium income. For rental units, all afford-

CPC JOINS WITH CITY
OF BRIDGEPORT FOR
GROUNDBREAKING OF
NEW CONDOS IN FORMER
COLUMBIA RECORDS BUILDING

1800s has been gut rehabilitated
into 14 upscale rental units and
two commercial spaces on the
ground floor.The one- and twobedroom loft apartments range

(continued from front page)
the property management arm,Yuco Construction

groundbreaking ceremony at Columbia Towers, a new

Corp., the construction arm, and Bong Yu, P.C., the

$12 million loft-style condominium to be built within

design arm.Yuco has contributed to the revitalization
and renaissance of neighborhoods such as the Lower
East Side, Clinton and Harlem in Manhattan and Sunset

CPC provided $8.65 million in financing for the gut

Bridgeport financed by a $6 million construction loan

rehabilitation of the office building located in

from CPC. Located at 881 Lafayette Boulevard, the for-

Bridgeport’s East End neighborhood. Formerly the

mer office building is being converted into 38 loft condo-

Today,Yuco designs and builds affordable and market-

offices of Columbia Records, the four-story building will

minium apartments with two ground level retail spaces.

rate apartment buildings, as well as office and retail

bedroom/one-bath, 23 two-bedroom/one bath and 38

and rent from $1,025 to $1,395 per

two-bedroom/two bath units.

month with tenants paying their

counties.

CPC joined with the City of Bridgeport in fall 2007 for a

Park, Flatbush and East New York in Brooklyn.

properties. Under Raymond’s leadership as president,

condominiums. Columbia Towers will comprise 4 one-

from 1,000 to 1,400 square feet

more than 80% of AMI and be subject to rent limits to

RAYMOND H. YU

be developed into 65 market rate and affordably priced

the company maintains its expertise in building high

NEW LEGISLATION PROPOSED TO
STIMULATE DOWNSTATE SUBURBAN WORKFORCE HOUSING

quality, well-designed affordable housing.
“We have had an excellent working relationship with

own utilities.The two commercial

The loft-style condominiums will have 11-foot ceilings,

spaces rent for $1,500 per month.

central air conditioning, solid wood cabinets, ceramic

New legislation has been proposed by the Regional

been a leader in and has a remarkable history of pro-

tile floors in the baths and carpeting. Columbia Towers

Plan Association to stimulate the production of

viding essential financing support for affordable hous-

will also provide gated on-site parking with 134 spaces.

Workforce Housing in the downstate suburban counties

ing projects.Their financing programs offer various

The market rate condominiums will be priced from

of Dutchess, Nassau, Orange, Putnam, Rockland, Suffolk

options to make each project work. Everyone at CPC

$137,000 to $153,000 for a one-bedroom apartment, and

and Westchester.The Downstate Suburban Workforce

has a great background in affordable housing and they

from $149,900 to $227,000 for a two bedroom.The

Housing for Economic Sustainability Act addresses the

understand the process,” he continued.“At times, it feels

affordable apartments will be priced from $100,000 for

urgent need to create and maintain affordable housing.

like I’ve grown up with CPC and HPD.”

CPC provided $1,550,000 in construction and permanent financing
for the project. CPC’s permanent loan will be sold to
the New York State Common Retirement Fund and
insured by the New York State Mortgage Agency.
In addition to financing from CPC, the project also

This makes it possible to sustain a viable workforce and

received a $300,000 grant from the Syracuse

support the economic growth of these communities.

CPC for more than 20 years,” Raymond says.“CPC has

The Yu’s recently completed an 18-unit affordable rental
project at 150 West 111th Street, Manhattan, which was

Neighborhood Initiative (SNI), a $150,000 loan from the
Syracuse Economic Development Office and a $30,000
matching grant from the Northeast Hawley
Development Association.The $300,000 SNI grant was
secured by Congressman Jim Walsh.
The completion of 755 North Salina Street continues

2

Once it becomes law, the Act will identify the regional

financed by CPC. Other projects in the works include an

need for workforce housing in the downstate suburban

81-unit, three building project, with a common court-

counties, set goals for each municipality in the provi-

yard, on Fifth Avenue between 115th and 116th Streets in

sion of workforce housing, and create economic incen-

Manhattan and 68 units on East 147th Street on the Mott

tives to encourage municipalities to foster the

Haven/Melrose border between Willis and Brook Avenues,

development of owner-occupied homes and rental

with more development sites with HPD in the pipeline.

3

downstate
suburban

ensure that the units are affordable.

for Lofts 881, a new downtown redevelopment project in

identify the

able units will be occupied by families earning no

Continuing its expansion into the Connecticut market,

the vacant former Columbia Records building.

hood, the four-story brick building built in the late

Below: Representatives from
CPC joined with Congressman
James T. Walsh and Syracuse
city officials for a ribbon-cutting
ceremony to celebrate the completion of 755 North Salina
Street. Pictured from left,
Daniel Buyer, Assistant
Commissioner Syracuse Region
of New York State Division of
Housing and Community
Renewal; project developer
Jack A. Kennedy; project developer Scott Byer; Dave Michel,
Economic Development
Director for City of Syracuse;
Nick Petragnani, Regional
Director of CPC’s Central
Region office in Syracuse;
Congressman James T. Walsh;
and project developer Paul
Williams.

including:

vacant buildings.

The new development consists of 15 colonial-style

of Park Properties, LLC and President of Turtle Creek, Inc.

755 North Salina

nate Housing Opportunity Areas to receive benefits

owners and investors seeking to acquire and redevelop

The borrower is Kevin P. Clark, who is Managing Partner

The completion of

A municipality that chooses to participate will desig-

North Salina Street.The program is geared to building
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2

Once it becomes law, the Act will identify the regional

financed by CPC. Other projects in the works include an

need for workforce housing in the downstate suburban

81-unit, three building project, with a common court-

counties, set goals for each municipality in the provi-

yard, on Fifth Avenue between 115th and 116th Streets in

sion of workforce housing, and create economic incen-

Manhattan and 68 units on East 147th Street on the Mott

tives to encourage municipalities to foster the

Haven/Melrose border between Willis and Brook Avenues,

development of owner-occupied homes and rental

with more development sites with HPD in the pipeline.

3

downstate
suburban

ensure that the units are affordable.

for Lofts 881, a new downtown redevelopment project in

identify the

able units will be occupied by families earning no

Continuing its expansion into the Connecticut market,

the vacant former Columbia Records building.

hood, the four-story brick building built in the late

Below: Representatives from
CPC joined with Congressman
James T. Walsh and Syracuse
city officials for a ribbon-cutting
ceremony to celebrate the completion of 755 North Salina
Street. Pictured from left,
Daniel Buyer, Assistant
Commissioner Syracuse Region
of New York State Division of
Housing and Community
Renewal; project developer
Jack A. Kennedy; project developer Scott Byer; Dave Michel,
Economic Development
Director for City of Syracuse;
Nick Petragnani, Regional
Director of CPC’s Central
Region office in Syracuse;
Congressman James T. Walsh;
and project developer Paul
Williams.

including:

vacant buildings.

The new development consists of 15 colonial-style

of Park Properties, LLC and President of Turtle Creek, Inc.

755 North Salina

nate Housing Opportunity Areas to receive benefits

owners and investors seeking to acquire and redevelop

The borrower is Kevin P. Clark, who is Managing Partner

The completion of

A municipality that chooses to participate will desig-

North Salina Street.The program is geared to building
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HEADQUARTERS
Jack Greene, Chief Loan Officer
28 East 28th Street, New York, NY 10016
Tel (212) 869-5300, ext 514
Fax (212) 683-0694, jgreene@communityp.com
NEW YORK
Bronx/Manhattan
Bruce Dale
3154 Albany Crescent, Bronx, NY 10463
Tel (718) 601-6600, ext 111
Fax (718) 543-3437, bdale@communityp.com

CPC Helps Launch
Developer’s Career

CPC and HPD Help Save East
Harlem Housing Complex

(continued from front page)

(continued from front page)

Today, the property has six apartments and four

which provided a $5.372 million loan, and HPD,

stores in addition to the laundromat.All the commer-

which provided a $3.46 million loan,ACORN initiat-

PARTICIPATING
INSTITUTIONS
BANKS AND SAVINGS INSTITUTIONS
Alliance Bank N.A.
Amalgamated Bank
Apple Bank for Savings
Astoria Federal Savings and Loan
Association

Atlantic Bank of New York

Brooklyn/Queens/Staten Island/
Long Island

cial space is occupied and most of the residential

ed a major renovation of the apartments and the

Mary Brennan
188 Montague Street, 9th Floor
Brooklyn, NY 11201
Tel (718) 522-3900, ext 222
Fax (718) 522-3047
mbrennan@communityp.com

units have been rented and Melie has launched a

building systems.

second career as a developer under the name Zelle

All work was done without displacing residents, and

Enterprises. So far, he has refurbished a handful of

additional, previously unoccupied units are now

moderate and affordable income homes in

occupied by low-income, Section 8 families who

Irvington, East Orange and Newark.All the projects

had been waiting for affordable apartments. The

Hudson Valley
Sadie McKeown
245 Saw Mill River Road, Hawthorne, NY 10532
Tel (914) 747-2570, ext 227
Fax (914) 747-2587
smckeown@communityp.com
Albany & Eastern New York
Christopher Betts
54 State Street, 2nd Floor, Albany, NY 12207
Tel (518) 463-1776, ext 15
Fax (518) 463-1636, cbetts@communityp.com
Syracuse & Central New York
Nicholas Petragnani
315 North Clinton Street, Syracuse, NY 13202
Tel (315) 476-3173, ext 202
Fax (315) 476-3975
npetragnani@communityp.com

were financed by CPC through a $1.5 million

Banco Popular North America
Bank of America

The Bank of New York
Bank of Tokyo-Mitsubishi Trust Company

The Canandaigua National Bank & Trust
Company

complex is now at 100 percent capacity.

Capital Bank & Trust Company
Capital One Bank

to optimize the availability of capital.
“Chike is really a success story,” said Annemarie

Kenneth Bell
183 East Main Street, Suite 1300
Rochester, NY 14604
Tel (585) 232-6210, Fax (585) 232-6213
kbell@communityp.com

areas, and Chike is a great example although

CONNECTICUT
Sadie McKeown
245 Saw Mill River Road, Hawthorne, NY 10532
Tel (203) 661-0405, Fax (203) 661-1668
smckeown@communityp.com

ther in Hong Kong more than ninety years ago.

Champlain National Bank

States in the 1950s, bringing along his family’s entrepre-

Chinatrust Bank (U.S.A.)

neurial spirit in real estate development.

Commerce Bank

Armed with both a Bachelor’s and Master’s degree in

Country Bank

civil engineering from NYU, Bong started his own

Deutsche Bank Trust Company Americas

design firm, and by 1969 he was dabbling in real estate.

The Dime Savings Bank of Williamsburgh

his personal story is quite unusual. CPC is will-

Elmira Savings Bank, FSB

By the early 1980’s he was a fulltime developer. Bong’s

Emigrant Savings Bank

desire to work in and improve living conditions in dis-

Fairport Savings Bank

ing to provide the resources necessary to invest

The First National Bank of Jeffersonville

in unproven markets like Newark’s 18th Avenue

First Niagara Bank
First Republic Bank

even though other lenders may be reluctant to
do so. Our goal is to help elevate the market

buildings and construction of new housing on vacant

Fulton Savings Bank

lots brought a sense of pride and a stabilizing force at a

KeyBank National Association
Lake Shore Savings & Loan Association

year. He recently sold two homes on Park Place and

in affordable housing.The renovation of abandoned

time when many of these neighborhoods were neglected.

JPMorgan Chase Bank

cess is possible here and follow suit.”
Melie said his goal is to refurbish 10 homes a

tressed NYC communities prompted him to get his start

Flushing Savings Bank, FSB

HSBC Bank USA

with the hope that other lenders see that suc-

Robert Riggs
118 South Warren Street, 2nd Floor
Trenton, NJ 08608
Tel (609) 394-5713, ext 25, Fax (609) 394-5719
rriggs@communityp.com

real estate dynasty that began with his grandfa-

Raymond’s father, Bong, immigrated to the United

Citibank, N.A.

neurs, people who want to help revitalize urban

R

aymond Yu represents the third generation of a

Cathay Bank

City National Bank of New Jersey

tor.“We like to say that we help create entrepre-

RAYMOND H. YU –
THIRD GENERATION
REAL ESTATE DEVELOPER

BPD Bank

repaid simultaneously, allowing the developer

James Rykowski
403 Main Street, Suite 715, Buffalo, NY 14203
Tel (716) 853-0266, ext 202
Fax (716) 853-0269
jrykowski@communityp.com

Trenton

The Bank of Greene County

Carver Federal Savings Bank

Uebbing, CPC vice president and regional direc-

Annemarie Uebbing
75 Montgomery Street, 5th Floor
Jersey City, NJ 07302
Tel (201) 547-LOAN (5626), ext 11
Fax (201) 547-5625
auebbing@communityp.com

Ballston Spa National Bank

revolver loan, which can be drawn down and

Buffalo, Rochester & Western New York

NEW JERSEY
Jersey City
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Residents, government officials, and community leaders celebrated
the renaissance of Pleasant East Apartments at a ribbon cutting ceremony this winter in East Harlem.

Ellis Avenue in Irvington.

Manufacturers & Traders Trust Company
Maple City Savings Bank, FSB

From childhood, Raymond wanted to follow his father
into the family business.At eight years of age, he
accompanied his father on building inspections and

Merrill Lynch Community Development
Company

Mizuho Corporate Bank (USA)
Modern Bank, NA

became fascinated by New York’s vibrant neighborhoods. Under his father’s tutelage he learned how to

NBT Bank, NA

draft plans and became adept at the nuts and bolts of

New York Community Bank

development and construction.When he was old

The North Country Savings Bank

enough he went to the Department of Buildings on his

Orange County Trust Company
PathFinder Bank
Pioneer Savings Bank

of the innermost workings of the City bureaucracy.

as of March 30, 2008

as a telecommunications salesperson when he decided to open JR’s Laundromat in a dilapidated building
on 18th Avenue in Newark.Then, even though he had
scraped together nearly all of his resources to start the
business and was still in the red, he obtained financing
from CPC to purchase the building where the laundromat was located.
CPC provided Melie with a $632,000 loan to support
the acquisition and renovation of the building, located

In 1990, Raymond graduated from Columbia University

Putnam County Savings Bank

CPC Statistics

In 1997, Chike Melie was enjoying a successful career

own and pulled permits, gaining priceless knowledge

PNC Bank, N.A.
Provident Bank

CPC Helps Launch
Developer’s Career as a
Provider of Affordable
Housing in Essex County

RBS Citizens, N.A.

with degrees in Civil Engineering and Economics and

Rhinebeck Savings Bank

went immediately into the family business.

at 896 18th Avenue.
(continued on back page)

Ridgewood Savings Bank
Rome Savings Bank

Inception to Date

Fiscal Year to Date

Dollars

Dollars

Units

$6,970,202,651
147,060

Number of Loans 3,510

$515,860,073

Units

4,635

Number of Loans

By that time, the Yu family had already been partnering

Signature Bank

163

Solvay Bank

with CPC in conjunction with the NYC Department of

Sovereign Bank

Housing Preservation and Development.The family

Sterling National Bank
TD Banknorth, N.A.

business,Yuco, was one of the first Asian-American

TD Bank USA, N.A.

owned firms to be chosen by the City of New York to

Valley National Bank

construct affordable housing.The Yu’s were an early

Wachovia Bank, National Association
Walden Savings Bank

Visit our website at www.communityp.com

Washington Mutual Bank, FA

participant and partner in the creation of hundreds of
affordable housing units throughout the City. In the

Webster Bank, National Association
Wells Fargo Bank, N.A.
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1980s and early 1990’s they partnered with CPC on
almost all of their company’s HPD projects.

INSURANCE COMPANIES
AXA Equitable Life Insurance Company

The small company Bong had

The Guardian Life Insurance Company
of America

Metropolitan Life Insurance Company
New York Life Insurance Company
TIAA-CREF

ADDITIONAL INVESTORS
Church of St. Raymond
Fannie Mae

Freddie Mac

started in 1969 had diversified
into four distinct companies:
Yuco Real Estate Company, Inc.,
the development arm,Yuco
Management, Inc., (continued on
page 3)

Joint Financing from CPC
and HPD Help Save East
Harlem Housing Complex
with 125 Low Income Units

C

PC and the New York City Department of
Housing Preservation and Development (HPD)
recently joined with New York ACORN Housing

Company, government officials and families to re-dedicate the Pleasant East Apartment complex in East
Harlem. Pleasant East, a set of buildings preserved and
renovated over the last three years, houses low income
tenants in 125 permanently affordable apartments.
As a result of intense tenant pressure that decried poor
living conditions and shoddy maintenance, HUD foreclosed on the buildings because of poor management
and sold the buildings to ACORN. ACORN acquired the

The New York City Board of Education
Retirement System

complex from HUD in 2004. With the help of CPC,

The New York City Employees’ Retirement

CPC is a private not-for-profit mortgage lender specializing in the financing of
multi-family housing throughout New York, New Jersey and Connecticut. Founded
in 1974, CPC is sponsored by 70 banks and insurance companies. CPC Update is
published quarterly and is free of charge. For additional information about CPC,
or to be added to our newsletter mailing, weekly fax or email lists, please contact
Brenda Ratliff, Vice President for Communications at info@communityp.com. Also,
please visit our website at www.communityp.com.
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System

New York City Fire Department Pension Fund
New York City Police Pension Fund
New York State Common Retirement Fund
Pension Fund of the United Methodist
Church

The Teachers’ Retirement System of the
City of New York
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