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HISTORIC TAX CREDIT TOOL BOX ¢

Joshua Weisstuch and
Camber Property Group:
Driving Affordable Housing
Through Historic Tax Credits

& CINDY HAMILTON, HERITAGE CONSULTING GROUP

For many people, and even many companies, a development like the Bronx’s Edenwald

Houses would be too daunting to pursue.

A midcentury modern public housing complex that
contains 41 National Register-listed buildings and
2,039 affordable homes on a nearly 50-acre site,
Edenwald eventually will require more than $780
million to rehabilitate. The redevelopment of the
sprawling complex is complicated by the mix of
building types, including lofty 14-story high-rises and
stockier three-story low-rises. It also requires ongoing
partnership with the New York City Housing Authority
(NYCHA) as part of the agency’s PACT (Permanent
Affordability Commitment Together) program, which
builds public/private/nonprofit partnerships to help
modernize New York’s aging housing stock and improve

the quality of life for NYCHA residents.

A lesser development company would be intimidated
by these factors. But Camber Property Group and
Camber director Joshua Weisstuch were excited by
the challenge. It’s a good thing they were, because
even after Camber won the project in November 2021
through a competitive bidding process, the degree
of difficulty increased, as interest rates and project

costs crept up and created a considerable funding gap.

Fortunately, Edenwald’s historic significance presented
a valuable solution, laying the groundwork for historic

tax credit (HTC) equity to salvage the capital stack.

Today, as Camber and NYCHA tackle each phase of the
ongoing redevelopment, Edenwald is poised to generate
more than $260 million in HTC equity—believed to
be the largest for any affordable housing property in
the country. It would be a remarkable undertaking for
Weisstuch and the Camber team if the company didn’t
make a habit of the remarkable. But in its relatively
short existence, Camber has lined up one massive
project after another, building a record of affordable
housing, preservation and rehabilitation projects
across New York and the country. Under Weisstuch’s
leadership on HTC projects in particular, Camber is
demonstrating the far-reaching power and impacts of

HTCs for affordable housing.

Getting Started
Perhaps it’s not an accident that Weisstuch can navigate
these public-private partnerships so creatively, since

he started his career as a political science major and



a film minor. After a brief chapter in the transcription
business, he discovered the New School’s program
in Community Finance and Development, drawn
to the active roles it offered students in supporting
government agencies and
nonprofit organizations around

the country.

At first, the real estate aspect of
the program was secondary to

Weisstuch’s interests. “I loved

crunching numbers, solving
problems communities were facing, and leveraging
financial resources to improve the places we

live,” he said.

As he dipped his toe into the program’s affordable
housing courses, he saw a potential career where,
“every day was different and the public, private and
nonprofit sectors could collaborate to make a big
difference in people’s lives.” After a few twists and
turns in his professional path, his next steps suddenly

became clear.

Building a Historic Tax Credit Portfolio

Camber formed in 2016 with a mission to bring
institutional quality and attention to detail to the
affordable housing world. Founded by principals Rick
Gropper and Andrew Moelis, the team grew in its first
decade to include dozens of experts in development,
construction and asset and property management for
affordable and mixed-income housing. As a vertically
integrated company, Camber assembled a team that
can develop, construct, and manage multifamily
housing, including five ground-up new construction
projects and 35 (and counting) preservation and

stabilization projects.

Within just a few years, Camber built a track

record of affordable housing projects that involved

In fact, Weisstuch and his team
have found the benefits of HTCs
far outnumber their downsides—
particularly as Camber and
NYCHA build collaborative
relationships to problem-solve
any rehabilitation challenges.

rehabilitating older buildings. Initially, Camber’s work
in this sector did not include HTCs in the capital
stack. The HTC approval process is rigorous, after
all, and each necessary approval risks construction
delays. But even without
HTCs, assembling a
capital stack involves
uncertainties—as the
Edenwald case proved,
when cost overruns put

the project at risk.

In fact, Weisstuch and his team have found the benefits
of HTCs far outnumber their downsides—particularly as
Camber and NYCHA build collaborative relationships
to problem-solve any rehabilitation challenges. The
effort has paid off, not only at Edenwald, but at other
projects, such as the Bronx River Addition in the Bronx,
Linden Plaza in Brooklyn and others. For Weisstuch,
generating new HTC projects in the affordable housing
sector has been a no-brainer: At Edenwald he noted
that “in collaboration with NYCHA, we pivoted to HTC

equity and never looked back.”

Edenwald Houses

Today, Edenwald’s HTC equity is exceptional, but when
the complex was built in the 1950s, the Edenwald
Houses were notably typical. Built by NYCHA in 1953,
the complex typified the postwar boom in affordable
housing development, as the United States Housing
Act (USHA) of 1949 infused new funds in the race to
solve the nation’s extreme housing shortage. Leaning
on the most modern design and planning principles
for public housing complexes, Edenwald’s designers
adopted layouts that would maximize open space
and light. They differentiated the 2,039 units by
arranging them in a variety of high-rise and low-rise
building types, creating visual interest across what
would be the largest public housing site in the Bronx.

Based on this history and significance, Edenwald

A S ]d3J4dD XV1 DOI4dOlSIH s

970z AINC € S1PaID Xe| JO |euINOl 2epeIBOAON

w
°



G S IddYO XV1I DI4O1lSIH s

9707 AN € WO 0D0A0U MMM

°
IS

Houses was listed on the National Register of Historic

Places in 2024.

By the time Camber submitted its successful proposal
to NYCHA, the midcentury fabric of the buildings
remained intact, but the complex required extensive
repair and renovation. Materially, the buildings needed
masonry repairs, replacement windows and doors, and
mechanical system updates. But beyond the bricks
and mortar, residents also deserved major kitchen
and bathroom upgrades, new interior finishes and
site improvements. To accomplish this broad scope
of work, and to finance the $780 million multiphase
project, NYCHA PACT partnered with Camber and
its codeveloper SAA|EVI. Work is expected to be

completed by June 2027.

Linden Plaza

The complexities of Edenwald are overshadowed by
Camber’s current project at Linden Plaza in East
New York, Brooklyn. Here, all of the company’s
experience with affordable housing rehabilitation and
HTC projects is coming to bear, as the company must
relocate all 1,527 residents in order to renovate this
severely distressed 11-building complex. Conditions
were so deteriorated that the city contributed financial
subsidy and NYCHA issued project-based vouchers to
leverage additional debt. Even with these contributions,
the $400 million renovation could not be completed

without critical HTC equity.

Built between 1969 and 1973, Linden Plaza was erected
above the MTA Pitkin railyard and used those air rights
to create density. The project was part of the state-
aided Mitchell-Lama housing program, which created
middle-income housing for the people who—until that
point—had fallen through the cracks of affordable
housing: the New Yorkers who could not afford market-
rate units, but whose incomes did not qualify for

low-income housing programs. The resulting 25-acre

complex at Linden Plaza opened in 1973, welcoming
many residents who had been displaced by urban

renewal projects in other parts of the city.

Over a half-century, Linden Plaza saw significant
deterioration; by the early 21 century, some conditions
were so severe that they presented life-safety issues.
For this reason, Camber could not renovate around
tenants, but needed to find safe temporary homes for
them during the rehabilitation. With the residents
relocated, Camber is navigating a $540 million scope of
work that includes masonry repair, site improvements,
window and door replacements, new kitchen and
bathrooms, and mechanical system updates. If all
goes according to the (very complicated) plan, it will

be completed in June 2029.

“Linden Plaza presents a challenge around every
corner,” Weisstuch said. “We have had to make
tough decisions in real time to keep the schedule
on track.” The team must coordinate with hundreds
of tenant families, SHPO and NPS reviewers—
all while working on a property that sits above an
active MTA rail yard, requiring complex structural
engineering that further complicates the construction.
“Threading the nuances of this type of renovation,
and staying in compliance with SHPO/NPS
requirements, has made Linden Plaza one of the
hardest projects we have worked on as a company,”
Weisstuch said. But, he is quick to add, “It’s also the

most rewarding.”

Bronx River Addition

Meanwhile, even as Edenwald was intensively
underway, Camber used its partnership with Urban
Atelier Group (UAG) to win an award as design builder
for the New York City Public Housing Preservation
Trust program (PHPT) to rehabilitate the Bronx River
Addition on 1350 Manor Avenue and 1630 East 174"

Street in the Bronx. Operating as a joint venture known



as Fifth Avenue Builders (FAB), Camber and UAG are
contracting for the PHPT, who will remain the owner,
to develop a design that will comply with the rigorous
PHPT and HTC requirements. The PHPT will use HTCs
to finance the renovation of two 1960s buildings that
represent a later phase of public housing policy and
construction in New York City. Built to supplement
the earlier Bronx River Houses (hence, the “Addition”
in the site’s name), the Bronx River Addition featured
a scaled-down design planned specifically for senior

and disabled residents.

NYCHA awarded the project to the FAB joint venture
in the summer of 2025 to address the more than $100
million in repairs. As with Edenwald and Linden Plaza,
HTCs are proving essential, helping to finance the
masonry repairs, accessibility improvements to unit
layouts and site paths, new interior finishes and new
mechanical systems. The HTCs for the Bronx River
Addition also offer a test case for the potential use of

HTCs at the original Bronx River complex across the

street; the younger (albeit still historic) buildings have

something to teach their older siblings.

Conclusion: Key Funding Source

Even with the extra steps that the HTC process
requires, Camber has found that HTCs contribute far
more value to a rehabilitation project than just their
financial equity. HTCs can finance the essential tasks
within the scope of work, but in preserving key historic
features (including grand entryways, lobbies and
ornamental details), HTCs can also contribute to the
quality of life for the residents of these properties. This,
for Weisstuch and Camber, is the most essential return
on HTCs’ investment. “The HTC program impacts
some of the more visually stunning components of a
scope,” he said. “But more importantly, the program
lets us honor the building’s history and still provide
the necessary safe, quality affordable housing that our

”» @,

community needs.” $

Cindy Hamilton is president of Heritage Consulting Group.
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