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Bauer Park Apartments (the "Property") is an existing 142-unit, affordable, age restricted (62+) rental community located on 3.88 acres at 14635, 14639, and 14643 Bauer Drive in Rockville, Maryland.  Constructed in 1977 and financed under HUD’s Section 236 Program, the Property consists of (3) three-story buildings.  The unit mix consists of (141) one-bedroom units ranging in size from 440 sq. ft. to 590 sq. ft., and (1) two-bedroom unit reserved for management.  All units have a fully-equipped kitchen, luxury vinyl tile and carpeting in the main living areas and ceramic tile in the bath, individual-controlled HVAC fan-coil units, and is cable/internet ready.  Common amenities include multi-building level laundry facility, large courtyards and a grill and picnic area.  

Renovation of the Property will include new kitchens and baths, flooring, and lightning in all apartment units.  Common area renovations will include new offices, cafeteria and kitchen, fitness area, and modernized elevators, as well as modernization of mechanical systems.  A highly-efficient heating, cooling, and electrical system will be placed in a separate building on the site.
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The Property is located at the intersection of Bauer Drive and Hwy 28 (Norbeck Road), and is 2.5 miles east of the Rockville Town Center shopping district.  Bus-stops are situated in front of the Property, allowing easy access to the Rockville MARC/WMATA Metro rail station (Red Line and MARC).  Adjacent is the Bauer Drive Community Recreation Center, and across the street is the Rock Creek Village Center, which has a Safeway grocery store and a CVS pharmacy, among other services.  Also within minutes is Interstate 270, which provides ready access to the I-495 beltway and Washington DC.  Edgewood Management provides onsite management, and 24-hour emergency maintenance is available.

Of the 142 units, 141 units (99%) will be income restricted for households earning at or below 60% AMI utilizing Property Based Rental Assistance or Low Vacancy Vouchers.  Renovations will begin in June 2020, and be completed by July 2022.  The Property will be financed and renovated using a combination of 4% Low Income Housing Tax Credit (LIHTC) equity, a short-term, tax-exempt construction loan and proceeds from the issuance of public activity bonds issued by the Housing Opportunities Commission ("HOC"), and is expected to support a tax-exempt permanent mortgage, credit enhanced by FHA Risk Sharing, of approximately $24,000,000.  The final mortgage loan amount is subject to final underwriting and prevailing interest rates at the time of loan closing.
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