
 
 

BUILD NYC RESOURCE CORPORATION 
PROJECT COST/BENEFIT ANALYSIS 

January 23, 2025 
 

APPLICANT 
RiverSpring Health Senior Living, Inc.   
5901 Palisade Avenue 
Bronx, New York 10471 
 

PROJECT LOCATIONS 
5921 Palisade Avenue 
Bronx, New York 10471 
 
5931 Palisade Avenue 
Bronx, New York 10471 
 
5941 Palisade Avenue  
Bronx, New York 10471 
 

 A.  Project Description: 
The borrower will be RiverSpring Health Senior Living, Inc. d/b/a River’s Edge (the 
“Borrower”), a New York not-for-profit corporation exempt from federal income taxation 
pursuant to Section 501(c)(3) of the Internal Revenue Code of 1986, as amended (the “Code”), 
whose sole member is RiverSpring Living Holding Corp. (formerly known as RiverSpring Health 
Holding Corp., formerly known as Hebrew Home Holding Corp.), a New York not-for-profit 
corporation. The Borrower was created to construct and operate a continuing care retirement 
community consisting initially of 260 independent living apartments and associated common 
areas, licensed under Article 46 of the New York Public Health Law, providing, among other 
services, assisted living and nursing home services (the “CCRC”). The Borrower is seeking 
$626,040,000 in tax-exempt and/or taxable bonds (the “Bonds”). The tax-exempt Bonds will be 
issued as part of a plan of finance of qualified 501(c)(3) bonds under Section 145 of the Code. 
Proceeds of the Bonds will be used to finance and reimburse a portion of the costs of: (i) the 
construction, renovation, furnishing, and equipping of a 441,000 square foot, 11-story CCRC, 
including an underground garage and a geothermal infrastructure system, located on a to-be-
reapportioned parcel of land totaling 130,146 square feet  being Tax Block 5933, part of Lot 210 
and part of  Lot 225, currently known by the street addresses 5921 Palisade Avenue and 5931 
Palisade Avenue, Bronx, New York, including the renovation of an existing building located at 
the site known by the street address 5941 Palisade Avenue, Bronx, New York (the “Facility”); (ii) 
the demolition of a 77,553 square foot, four-story building; (iii) the repayment of pre-construction 
financing for development costs; (iv) the repayment of funds advanced by an affiliated entity for 
pre-construction and development costs; (v) funding capitalized and other interest; (vi) funding 
one or more debt service reserve and other reserve funds; and (vii) paying certain costs related to 
the issuance of the Bonds. The Facility will be operated by the Borrower as a 260-unit CCRC on 
land leased from an affiliated entity, The Hebrew Home for the Aged at Riverdale (“Hebrew 
Home”). Hebrew Home will provide the CCRC residents with assisted living and nursing home 
services, as needed.   
 

 
 
 
 
 
 



 
 

 
    NPV 40 years @6.25% 

B. Costs to City (New York City taxes to be exempted):   
Mortgage Recording Tax Benefit: $10,173,150 

Estimated NYC Forgone Income Tax on Bond Interest*:   $6,131,843 

Total Cost to NYC   $16,304,993 
    
*The exact amount of personal income tax revenue that will be lost as a  result of this transaction depends on factors 
including (but not limited to) the percentage of bond bought by entities subject to New York City personal income 
taxes, the interest income generated from the bonds and the tax rate applied to bond purchasers. 

   

C. Benefit to City (Estimated NYC direct and indirect taxes to be 
generated by Company):  $23,224,720  

   

D. Benefit to City from Jobs to be Created (Estimated NYC direct 
and indirect taxes to be generated by Company):  $9,700,139  
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1. Has any of the Companies during the current calendar year or any of the five preceding calendar years experienced labor unrest situations, 
including actual or threatened labor strikes, hand billing, consumer boycotts, mass demonstrations or other similar incidents? 

   ☒ Yes ☐ No   If Yes, explain on an attached sheet. 

2. Has any of the Companies received any federal and/or state unfair labor practices complaints asserted during the current calendar year or any 
the five calendar years preceding the current calendar year? 

   ☒ Yes ☐ No   If Yes, describe and explain current status of complaints on an attached sheet. 

3. Do any of the Companies have pending or threatened requests for arbitration, grievance proceedings or other labor disputes during the current 
calendar year or any of the five calendar years preceding the current calendar year? 

   ☒ Yes ☐ No   If Yes, explain on an attached sheet. 

4. Are any of the Companies’ employees not permitted to work in the United States?  

   ☐ Yes ☒ No   If Yes, provide details on an attached sheet. 

5. Is there any period for which the Companies did not complete and retain or do not anticipate completing and retaining all required documentation 
related to this inquiry, such as Employment Eligibility Verification (I-9) forms?   

  ☐ Yes ☒ No  If “Yes,” explain on an attached sheet. 

6. Has the United States Department of Labor, the New York State Department of Labor, the New York City Office of the Comptroller or any other 
local, state or federal department, agency or commission having regulatory or oversight responsibility with respect to workers and/or their working 
conditions and/or their wages, inspected the premises of any Company or audited the payroll records of any Company during the current or 
preceding three year calendar years?  

☐ Yes   ☒ No If “Yes,” use an attached sheet to briefly describe the nature and date of the inspection and the inspecting 
governmental entity.  Briefly describe the outcome of the inspection, including any reports that may have been 
issued and any fines or remedial or other requirements imposed upon any of the Companies as a consequence.  

7. Has any of the Companies incurred, or potentially incurred, any liability (including withdrawal liability) with respect to an employee benefit plan, 
including a pension plan? 

  ☒ Yes ☐ No  If “Yes,” use an attached sheet to quantify the liability and briefly describe its nature.  Refer to any  
     governmental entities that have had regulatory contact with the Company in connection with the   
     liability.  

8. Are the practices of any of the Companies now, or have they been at any time during the current or preceding five calendar years, the subject of 
any complaints, claims, proceedings or litigation arising from alleged discrimination in the hiring, firing, promoting, compensating or general 
treatment of employees? 

  ☒ Yes ☐ No  If “Yes,” provide details on an attached sheet.  Note “discrimination” includes sexual harassment.  

K. FINANCIALS 
1. Has Applicant, Affiliate(s), Principal(s), or any close relative any Principal(s), ever received, or is any such person or entity currently receiving, 

financial assistance or any other kind of non-discretionary benefit from any Public Entities? 

   ☒ Yes ☐ No  If Yes, provide details on an attached sheet. See Exhibit 1 – Supplemental Responses – Section K(1)  

2. Has Applicant, or any Affiliate or Principal, or any existing or proposed occupant at the Project Location(s), obtained, or is any such person or entity 
in the process of obtaining, or contemplating obtaining, other assistance from the NYCIDA/Build NYC and/or other Public Entities? 

   ☒ Yes ☐ No  If Yes, provide details on an attached sheet.  See Exhibit 1 – Supplemental Responses – Section K(2) 

3. Has Applicant, or any Affiliate or Principal, ever defaulted on a loan or other obligation to a Public Entity? 

   ☐ Yes ☒ No  If Yes, provide details on an attached sheet.  See Exhibit 1 – Supplemental Responses – Section K(3) 

4. Has real property in which Applicant, or Affiliate or Principal, holds or has ever held an ownership interest and/or controlling interest of 25 percent or 
more, now or ever been (i) the subject of foreclosure (including a deed in lieu of foreclosure), or (ii) in arrears with respect to any type of tax, 
assessment or other imposition? 

   ☐ Yes ☒ No  If Yes, provide details on an attached sheet.  See Exhibit 1 – Supplemental Responses – Section K(4) 

5. Does Applicant, or any Affiliate or Principal, have any contingent liabilities not already covered above (e.g., judgment liens, lis pendens, other liens, 
etc.)?  Include mortgage loans and other loans taken in the ordinary course of business only if in default. 

   ☒ Yes ☐ No  If Yes, provide details on an attached sheet.  See Exhibit 1 – Supplemental Responses – Section K(5) 

6. Has Applicant, or any Affiliate or Principal, failed to file any required tax returns as and when required with appropriate governmental authorities? 

   ☐ Yes ☒ No  If Yes, provide details on an attached sheet.  
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CERTIFICATION 

 
I, the undersigned officer/member/partner of Applicant, on behalf of Applicant and its Affiliates, hereby request, represent, certify, understand, 
acknowledge and agree as follows: 

I request that this Application, together with all materials and data submitted in support of this Application (collectively, these “Application Materials”), be submitted 
for review to the Issuer’s Board of Directors (the “Board”), in order to obtain from the Board an expression of intent to provide the benefits requested herein for the 
Project.  

I certify that I have the authority to sign these Application Materials on behalf of, and to bind, Applicant and its Affiliates. 

I certify under penalty of perjury to the best of my knowledge and belief, after due investigation, that the information contained in these Application Materials is 
accurate, true and complete and does not contain a misstatement of a material fact or omit to state a material fact necessary to make the statements contained 
herein not misleading. I understand that an intentional misstatement of fact, or, whether intentional or not, a material misstatement of fact, or the providing of 
materially misleading information, or the omission of a material fact, may cause the Board to reject the request made in the Application Materials. I understand that 
the Issuer will rely on the information contained within these Application Materials in producing and publishing a public notice and convening a public hearing. If 
any information in these Application Materials is found to be incorrect, Applicant may have to provide new information and a new public notice and public hearing 
may be required.  If a new public notice and public hearing is required, they will be at Applicant's expense.  
I acknowledge that the submission of any knowingly false or knowingly misleading information may lead to the immediate termination of any financial assistance 
and the reimbursement of an amount equal to all or part of any tax exemptions claimed by reason of Issuer involvement in the project. 

I understand the following: that Applicant and Principals will be subject to a background check and actual or proposed subtenants may be subject to a background 
check, and if such background check performed by the Issuer with respect to Applicant or any Affiliates reveals negative information, Applicant consents to any 
actions that the Issuer or NYCEDC may take to investigate and verify such information; that the Issuer may be required under SEQRA to make a determination as 
to the Project's environmental impact and that in the event the Issuer determines that the Project will have an environmental impact, Applicant will be required to 
prepare, at its own expense, an environmental impact statement; that the decision of the Board to approve or to reject the request made in the Application 
Materials is a discretionary decision; that no Bonds may be issued (if Bonds are being requested) unless such Bonds are approved by the Mayor of the City; that 
under the New York State Freedom of Information Law (“FOIL”), the Issuer may be required to disclose the Application Materials and the information contained 
therein (see the Disclosure Policy section of the Polices and Instructions document provided to Applicant and signed by Applicant on or about the date hereof (the 
“Policies and Instructions”)); and that Applicant shall be entirely responsible and liable for the fees referred to in these Application Materials. 

I further understand and agree as follows: 

That notwithstanding submission of this Application, the Issuer shall be under no obligation to present Applicant’s proposed Project to the Board for approval.  If 
the Issuer presents Applicant’s proposed Project to the Board for approval, the Issuer does not guaranty that such approval will be obtained.  If upon presenting 
Applicant’s proposed Project to the Board for approval the Issuer obtains such approval, such approval shall not constitute a guaranty from the Issuer to Applicant 
that the Project transaction will close. 

That preparation of this Application and any other actions taken in connection with the proposed Project shall be entirely at Applicant’s sole cost and expense.  
Under all circumstances, the Application Fee is non-refundable, including but not limited to the circumstance where the Issuer decides, in its sole discretion, to not 
present Applicant’s proposed project to the Board for Approval. 

That each of Applicant and each of its Affiliates (collectively, the “Indemnitors”) hereby releases Build NYC and  NYCEDC and their respective directors, officers, 
employees and agents (collectively, the “Indemnitees”) from and against any and all claims that any Indemnitor has or could assert and which arise out of, or are 
related to, any Application Materials, any actions taken in connection therewith or any other actions taken in connection with the proposed Project (collectively, the 
“Actions”).  Each Indemnitor hereby indemnifies and holds harmless each of the Indemnitees from and against any and all claims and damages brought or 
asserted by third parties, including reasonable attorneys’ fees, arising from or in connection with the Actions.  As referred to herein, “third parties” shall include, but 
shall not be limited to, Affiliates. 

That in the event the Issuer discloses the Application Materials in response to a request made pursuant to FOIL, Applicant hereby authorizes the Issuer to make 
such disclosure and hereby releases the Issuer from any claim or action that Applicant may have or might bring against the Issuer, their directors, officers, agents, 
employees and attorneys, by reason of such disclosure; and that Applicant agrees to defend, indemnify and hold the Issuer and the NYCEDC and their respective 
directors, officers, agents, employees and attorneys harmless (including without limitation for the cost of reasonable attorneys’ fees) against claims arising out of 
such disclosure as such claims may be made by any party including Applicant, Affiliate, Owner or Principal, or by the officers, directors, employees and agents 
thereof. 

That capitalized terms used but not defined in this Application have the respective meanings specified in the Policies and Instructions. 

I acknowledge and agree that the Issuer reserves its right in its sole and absolute discretion to request additional information, waive any requirements set forth 
herein, and/or amend the form of this Application, to the full extent permitted by applicable law. 

Requested, Represented, Certified, Acknowledged, Understood and 
Agreed by Applicant,  

I certify that, using due care, I know of no misstatement of material fact in 
the Application Materials, and know of no material fact required to be 
stated in the Application Materials to make the statements made therein 
not misleading.    Certified by Preparer, 

This 23rd day of July, 2024 (updated January 9, 2025) This       day of      , 20     . 

Name of Applicant:  RiverSpring Health Senior Living, Inc.  
(d/b/a River’s Edge) Name of Preparer:       __________________________________ 
  
Signatory: Daniel Reingold Signatory:        ____________________________ 

Title of Signatory: President & Chief Executive Officer Title of Signatory:      __________________________________ 

Signature:   _____________________________________ Signature:      _________________________________________ 

Laverne.murdock
Placed Image



 

 

BUILD NYC APPLICATION: ATTACHMENTS CHECKLIST 
Submit the following attachments to your Core Application by the Application Deadline associated with your targeted Board Meeting date. 
 

A. ☒ Full Environmental Assessment Form or Short Environmental Assessment Form (SEAF, provided by Build NYC) 

B. ☒ Completed Environmental Audit Report (Phase I) certified to the Issuer. Based upon the Issuer’s review, a Phase II may be requested. 

C. ☒ Internal Background Investigation Questionnaire (provided by Build NYC). Complete the form for Applicant and any Affiliate.  

D. ☒ Doing Business Data Form (Provided by Build NYC) 

E. ☒ Past three years of audited financial statements for Applicant, Affiliates, and/or guarantors (as applicable).  

F. ☒ Operating pro forma or other financial analysis demonstrating the Project’s financial feasibility, including the Applicant’s ability to meet the 
bond covenants. If your financials have line items noted as “Other,” provide a short description explaining what the line item entails. Include 
three years of historical results alongside the forward projections. Include debt service coverage calculations for each year and provide a short 
description of assumptions driving revenues and expenses. If Applicant is a school, include historical and projected enrollment metrics.  

G. ☐ DBC Reports for the proposed transaction including but not limited to Sources & Uses, Bond Statistics, Bond Pricing, Debt Service, 
Summary of Refunding Results, Summary of Bonds Refunded, and Savings (as applicable). 

H. ☐ Most recent Rating Reports, if applicable, and/or Investor Presentation, if available 

I. ☒ Past four calendar quarters of NYS-45 MN or ATT filings for Applicant and its Affiliates. Redact employee names and Social Security 
numbers or provide NYS-45 MN summary page. 

J. ☒ Copy of Acord Certificate of Liability Insurance. 

K. ☒ Signed Inducement Letter on company letterhead. Letter should include a brief description of Applicant, the Project, a determination that 
the Project would not be completed without receiving the Issuer’s benefits, and the immediate impact of the Project, including how the savings 
from lower interest rates will be applied (500 word limit). 

L. ☒ Short Bios for CEO CFO, and chairperson that include employment history, education, and prior experience in raising debt and executing 
capital projects. 

M. ☒ Contract of Sale/Lease Agreement for acquiring title or leasehold title to the Project Location. 

N. ☐ Executed Commitment Letter or Term Sheet from financial institution(s) providing financing that clearly indicates portion(s) in connection 
with which assistance is being sought. 

O. ☒ Organizational Chart of Applicant and Affiliates. 

P. ☒ Non-refundable $5,000 application fee payable to the Issuer via wire transfer. Wire instructions will be provided to Applicant after pre-
application meeting with Build NYC staff.  

Q. ☒ Policies and Instructions document signature page (provided by Build NYC) 

R. ☒ Additional Obligations document signature page (provided by Build NYC) 

S. ☒ Letter of community support, if applicable 

T. ☐ A written plan describing shared use of facility 

U. Documents required by Bond Counsel: 
☒ Internal Revenue Service letter determining organization's 501(c)(3) status 
☒ Bylaws 
☒ Charter 
☒ List of Board of Directors and affiliations 
☐ Documents regarding affiliated organizations 
☒ Board Resolution relating to undertaking of the proposed project  
☐ Capital Campaign literature (if any) 
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gathering spaces.  River’s Edge is also expected to include a Wellness Center and Health 
Spa that will contain an indoor heated swimming pool, steam, sauna, fitness center, 
movement studio, pilates studio, locker rooms and health clinic.  The Applicant will offer 
educational and screening programs promoting wellness and preventive health 
maintenance. 
 
River’s Edge residents will be required to be at least 62 years of age on or before taking 
occupancy of a unit or be the spouse of a resident who is at least 62 years of age on or 
before taking occupancy.  Upon acceptance to River’s Edge, residents will be required to 
pay an entrance fee and thereafter pay a monthly service fee for residency and the care 
and included services they receive.  The monthly service fees will be based on such 
factors as single or double occupancy status, apartment size, apartment location and 
whether the resident has a life care or modified life care residency agreement.  Certain 
optional services will be offered by the Applicant for additional fees. Assisted living and 
skilled nursing services for River’s Edge residents are anticipated to be provided by the 
Hebrew Home in its skilled nursing and rehabilitation facility located on the same campus 
as the site of the Project. 
 
 
Zoning Approvals  
River’s Edge sought and obtained the following approvals issued by the New York City 
Planning Commission (CPC) and New York City Council in 2018: 
 

i. a special permit pursuant to Zoning Resolution (ZR) Section 74- 901 to 
allow the development of a long-term care facility.  The special permit was 
approved by CPC on September 26, 2018 (Cal. No. 6), and by the City 
Council on November 14, 2018 (Res. No. 631) (C 180321 ZSX); 

 
ii. authorizations pursuant to ZR Section 105-40 to allow modifications to 

natural features within the Special Natural Areas District.  The 
authorizations were approved by the CPC on September 26, 2018 (N 
180322 ZAX, N 180323 ZAX, N 180324 ZAX, and N 180325 ZAX); and 

 
iii. an authorization pursuant to ZR Section 105-432 to modify height and 

setback regulations.  The authorization was approved by the CPC on 
September 26, 2018 (N 180326 ZAX). 

 
As part of these approvals, the River’s Edge Project was the subject of review pursuant 
to the New York State Environmental Quality Review Act (SEQRA), and the City 
Environmental Quality Review (CEQR) regulations. An Environmental Assessment 
Statement (EAS) was prepared and a Conditional Negative Declaration was issued by 
CPC, as lead agency, under CEQR number 18DCP134X, as revised, dated September 
26, 2018.  Based on changes to the Project (compared to the Project as reviewed in 
connection with the 2018 approvals), a Technical Memorandum was issued in August 
2024 and then further revised in October 2024 concluding that the Project as approved 
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by the City Planning Commission with the modifications would not result in any significant 
adverse impacts and would not change the conclusions in the 2018 EAS. 
 
Applicant is currently seeking renewal of the special permit for an additional three-year 
term, and, in order to address certain changes to the project, is also seeking modification 
of the special permit and new Special Natural Areas District authorizations. 
 

 
I. EMPLOYMENT INFORMATION 
 
6. It is anticipated that Applicant and its applicable control group will have a sufficient 
number of employees to require the provision of health coverage pursuant to the Federal 
Patient Protection and Affordable Care Act.  Currently, Applicant has no employees. 
 
J. LABOR (as of 7/23/2024) 
 
1. Applicant has no employees and no labor unrest experience to report. 
 
Hebrew Home is affiliated with the Applicant through a common corporate member.  The 
following is reported with respect to Hebrew Home: 
 

Calendar year 2022:  1199 SEIU Service and Maintenance and 1199 SEIU Nursing 
Division – Informational Picketing Notification issued but picketing not conducted. 
 
Calendar year 2021: 1199 SEIU Service and Maintenance and 1199 SEIU Nursing 
Division – Informational Picketing Notification issued and a strike notice was 
issued, but no strike was conducted. 
 
Calendar year 2020: 1199 SEIU Service and Maintenance and 1199 SEIU Nursing 
Division – Informational Picketing Notification issued. 
 

2. Applicant has no employees and no federal and/or state unfair labor practices 
complaints to report.   
 
The following is reported with respect to Hebrew Home: 
 

In calendar year 2020, Hebrew Home responded to a NLRB Charge – Retaliation 
for Union Protected Activity.  The charge was withdrawn via arbitration settlement. 

 
3. Applicant has no employees and no pending or threatened requests for arbitration, 
grievance proceedings or other labor disputes.   
 
The following is reported with respect to Affiliates: 
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Hebrew Home 
 
Arbitration 
 March, April, May 2024 – 1199 SEIU Service and Maintenance & 1199 SEIU 

Nursing – Arbitration requests issued for failure to pay benefits in the three 
months noted.  An agreement has been reached to pay overdue amounts in 10 
equal monthly installments. 

 May 2024 – 1199 SEIU Service and Maintenance– Arbitration request issued.  
Matter is pending arbitration. 

 October 2022 – 1199 SEIU Service and Maintenance and 1199 SEIU Nursing – 
Arbitration request issued.  Matter resolved prior to scheduling arbitration. 

 September 2021 – 1199 SEIU Service and Maintenance – Arbitration requested 
and is being scheduled. 

 July 2020 – 1199 SEIU Service and Maintenance & 1199 SEIU Nursing – 
Arbitration heard and settled. 

 February 2019, May 2019 and November 2019 – 1199 SEIU Service and 
Maintenance – 2 Arbitrations settled and 1 withdrawn. 

 
Grievances: (Requested, Conducted, Withdrawn or Closed): 
 2024 1199 Service and Maintenance: 6 

1199 SEIU Nursing: 1 
 2023 1199 Service and Maintenance: 9 

1199 SEIU Nursing: 4 
 2022 1199 SEIU Service and Maintenance: 8 

1199 SEIU Nursing: 12 
 2021 1199 SEIU Service and Maintenance: 6 

1199 SEIU Nursing: 9 
 2020 1199 SEIU Service and Maintenance: 26 

1199 SEIU Nursing: 7 
 2019 1199 SEIU Service and Maintenance: 17 

1199 SEIU Nursing: 17 
 
LHCSA 
 
Hebrew Home is affiliated with RiverSpring Licensed Home Care Services Agency, Inc. 
(“LHCSA”) since a majority of the LHCSA board members are also board members of 
Hebrew Home. The following is reported with respect to LHCSA: 
  
Arbitration 
 1199 SEIU – Home Care Division -  January 2019 and May 2019 Arbitrations 

settled 
 1199 SEIU – Home Care Division -  February 2018 Arbitrations settled 
 
Grievances: (Requested, Conducted, Withdrawn or Closed): 
 2024 1199 SEIU Home Care Division: 1 
 2023 1199 SEIU Home Care Division: 3 
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 2019 1199 SEIU Home Care Division: 4 
 

7. Hebrew Home, RiverSpring Services Corp., ElderServe Health, Inc. and LHCSA 
offer pension plans and/or participate in multi-employer plans.  Details are set forth in 
the footnotes to the audited financial statements of each of these entities.   
 
8. Complaints, claims, proceedings or litigation alleging discrimination (including 
sexual harassment). 

 
Applicant has no employees and no such complaints, claims, proceedings or litigation.   
 
The following is reported with respect to affiliates: 

 
 Hebrew Home 
 

 January 2024 – Internal Complaint of Harassment. Investigated and no findings 
to support claim. Closed. 

 February 2024 – Internal Complaint of Sexual Harassment. Investigated and 
resulted in a finding.  Employee was terminated. 

 February 2024 – Internal Complaint of Religious Discrimination. Investigated and 
no findings to support claim. Closed 

 March 2024- Legal Claim Submitted for Alleged Violation of NYCHR Law – NYC 
Fair Chance Act. Investigated and no findings to support claim.  Closed.  

 March 2024 – NYS EEO Charge of Discrimination for Race, Retaliation and Sex. 
Case Pending. 

 April 2024 – Internal Complaint of Sexual Harassment. Investigated and no 
findings to support claim. Closed. 

 July 2024 – Legal Claim Submitted for Alleged Violation of NYCHR Law – NYC 
Fair Chance Act.  Case Pending. 

 January 2023 – Internal Complaint of Racial Discrimination and Unfair Treatment. 
Investigated and no findings to support claim. Closed. 

 March 2023 – Internal Complaint of Unfair Treatment. Investigated and no 
findings to support claim. Closed. 

 September 2023 – Internal Complaint of Sexual Harassment. Investigated and 
no findings to support claim. Closed. 

 November 2022 – Internal Claim of Discrimination and Retaliation.  Investigated 
and no findings to support claim.  Matter closed. 

 June 2022 – Internal Claim of Discrimination and Unfair Treatment.  Investigated 
and no findings to support claim. Matter closed. 

 October 2022 – Internal Claim of Discrimination and Retaliation. Investigated and 
no findings to support claim.  Matter closed.  

 July 2021 – NYSDHR – Discrimination Claim Age, Race National Origin, 
Retaliation. Charges withdrawn and EEO proceeding dismissed. 

 July 2021 – Internal Claim of Sexual Harassment. Investigated and no findings to 
support claim.  Matter closed. 
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 June 2021 – Internal Claim of Sexual Harassment. Investigated and no findings 
to support claim.  Matter closed. 

 February 2020 – Internal Claim of Sexual Harassment. Investigated and no 
findings to support claim.  Matter closed. 

 April 2020 – NYSDHR – Discrimination Claim Age and Disability. No probable 
cause found and proceeding dismissed. 

 May 2020 – Internal Claim of Discrimination. Investigated and no findings to 
support claim.  Matter closed. 

 November 2020 – Internal Claim of Discrimination Unfair Treatment. Investigated 
and no findings to support claim.  Matter closed. 

 October 2019 – Internal Claim of Discrimination Transgender, Age and Disability. 
Investigated and no findings to support claim.  Matter closed. 

 October 2019 – Internal Claim of Discrimination Age, Disability. Investigated and 
no findings to support claim.  Matter closed. 

 June 2019 – Internal Claim of Sexual Harassment. Investigated and employee 
terminated.  Matter closed. 

 
RiverSpring Services Corp. 
 
 February 2023 – Internal Complaint of Hostile Work Environment. Investigated 

and no findings to support claim. Closed. 
 April 2023 – Legal Claim Submitted for Age Discrimination and Retaliation. Case 

Settled and Closed. 
 December 2022 – Internal Claim of Sexual Harassment. Investigated and 

employee terminated.  Closed. 
 

LHCSA 
 
 March 2024 – Internal Claim of Hostile Work Environment. Investigated and no 

findings to support claim. Closed.  
 April 2019 – NYSDHR – Charge of Discrimination Age, Disability, Race/color, Sex – 

No probable cause found and proceeding dismissed. 
 
ElderServe Health, Inc. d/b/a RiverSpring Health Plans (“Health Plans”).   
Health Plans is affiliated with Applicant in that all of the members of the board of 
Applicant are also board members of Health Plans. 
 
 March 2023 – Legal Claim Submitted for Alleged Discrimination and Retaliation.  

Case Settled via Mediation February 2024. 
 September 2023 – Internal Complaint of Unfair Treatment and Retaliation.  

Investigated and no findings to support claim. Closed. 
 November 2023 – Legal Claim Submitted for Alleged Gender Discrimination and 

Retaliation and Wrongful Discharge.  Case Pending Settlement. 
 July 2021 – EEOC – Discrimination Claim Sex and Retaliation. EEOC closed 

case with no investigation. 
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 April 2020 – Internal Claim of Discrimination Pregnancy. Investigated and no 
findings to support claim.  Matter closed. 

 June 2020 – Internal Claim of Sexual Harassment. Investigated and no findings 
to support claim.  Matter closed. 

 
Health Plans, together with the holding company serving as its sole corporate member 
and certain affiliated companies, including Applicant, received a civil investigative 
demand under the Federal False Claims Act issued by the United States Attorney's Office 
for the Southern District of New York, dated January 29, 2018, and a civil subpoena duces 
tecum issued by the State of New York Office of the Attorney General, dated January 11, 
2018, seeking materials and information relating to certain operations of ESH, a New York 
State Medicaid Managed Long Term Care Plan. EHS has fully cooperated with the 
government investigation and the matter has been settled. 
 
K. FINANCIALS 
 
1. Hebrew Home, LHCSA and Health Plans, affiliated entities of the Applicant, are 
providers under the Medicaid and Medicare programs and receive reimbursement based 
on services provided. 
 
2. In 2015, Build NYC Resource Corporation issued $55,000,000 of its Tax-Exempt 
Revenue Refunding Bonds, Series 2015 (The Hebrew Home for the Aged at Riverdale 
Project).  Hebrew Home is an affiliated entity of Applicant. 
 
Riverdale Terrace Housing Development Fund Company, Inc. (“Riverdale Terrace”) 
received financial assistance from the New York City Industrial Development Agency in 
1999.  The bonds issued by NYCIDA for that project were refunded in 2011. 
 
In 2017, 1880 Boston Road Housing Development Fund Corporation, an indirect affiliate 
of the Applicant participated in the development of a low income housing facility for 
seniors located in the Bronx.  Financing for that project was provided by, inter alia,  the 
New York City Department of Housing Preservation and Development (“HPD”) and the 
New York City Housing Development Corporation (“HDC”). 
 
In 2018, Arthur Avenue Housing Development Fund Corporation, an indirect affiliate of 
the Applicant participated in the development of a low income housing facility for seniors 
located in the Bronx.  Financing for that project was provided by, inter alia,  HPD and 
HDC. 
 
3. Hebrew Home has been encountering financial difficulties and there are covenant 
defaults under the 2015 Build NYC Bonds noted above. These bonds are held by two 
financial institutions and Hebrew Home is in discussions with these bondholders to 
resolve this matter. There has been no payment default. 

 
Riverdale Terrace encountered financial difficulties prior to the 2011 refunding of the IDA 
issued bonds.  While there was no payment default, Riverdale Terrace did receive 
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correspondence from the IDA stating that Riverdale Terrace was not in compliance with 
its obligations under the bond documents. 

 
4. Hebrew Home Housing Development Fund Company, Inc. (“RiverWalk”), an 
affiliate of the Applicant, owns and operates a senior housing facility in the Bronx.  
RiverWalk was a party to an agreement approved by the City Council for the payment of 
a negotiated amount of real estate taxes, which amount was paid in full in April, 2014. 
 
There have been no foreclosures or tax/assessment arrears for Applicant.  There are no 
foreclosures, and in the last 5 years no tax/assessment arrears for Applicant’s Affiliates. 
 
5. Applicant does not have any contingent liabilities.  Some of Applicant’s Affiliates 
have contingent liabilities related to audit rights of third-party payors (including Medicare 
and Medicaid), litigation and the like.  Material contingent liabilities are addressed in the 
audited financial statements. 
 
7. In order to develop the project, a number of consultants have been engaged to 
provide services.  These consultants include: 
 

 Perkins Eastman Architects DPC, located at 115 Fifth Avenue, New York, 
New York is the principal design service provider.  Contacts are Richard Rosen 

 and Valerie Mutterperl. 
, telephone  

 Project Management services are being provided by Integrated 
Development II, LLC, 2310 Dorina Drive, Northfield, IL 60093, telephone  

.  Contact is Matt Phillips, CEO  
 Lendlease (US) Construction LMB Inc., located at 200 Park Avenue, 9th 

Floor, New York, NY 10166 was providing pre-construction services and was to provide 
construction management services for the Project.  In late 2024, Consigli Construction 
Co., Inc. acquired the business unit of Lendlease which was providing pre-construction 
services and took assignment of the pre-construction services agreement. The 
agreement for construction of the Project is with Consigli Construction Co., Inc. and is 
dated as of July 1, 2024. Contacts are Steve Sommer  
and Greg McGee     

 Investment banking services are being provided by:  
o B.C. Zeigler and Company, 140 E. 45th St., 22nd Floor New York 

NY 10017 – contacts are Chad Himel (  and 
Keith Robertson  and 

o Herbert J. Sims & Co., Inc, 2150 Post Road #301, Fairfield, CT 
06824 – contacts are William Sims and Andrew Nesi 

   
 Manufacturers and Traders Trust Company, One M&T Plaza, Buffalo, 

New York 14203, serves as the Escrow Agent for resident deposits pursuant to an 
Escrow Agreement with Applicant effective as of April 8, 2021. 
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