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COMMITTEE REPORT

Committee Vote: Favorable, 3-0 (In favor: Council Members Pemberton,
Casula and Wineland)

Michael B. Gross, owner of the Amberwood Apartments and Doug Margerum
responsible for managing the complex under Equity Management, Inc. were
present for the worksession. Amberwood Apartments are located at 3253
Walters Lane in Forestville. The project is fully renovated and consist
of 599 units. There are no outstanding Code Violation notices. Current
rents average about $503/1 bedroom,

$615/2 bedrooms and $730/3 bedrooms.

BACKGROUND INFORMATION/FISCAL IMPACT
(Includes reason for proposal, as well as any unique statutory
requirements)
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Under federal tax law, when a project has an incident of true economic
default, the Housing Authority may refund and reissue bonds at the
current market rate. The reduction of the interest rate by refunding
the bonds will significantly reduce the cost of operating the apartment
complex.

A public hearing is not required for tax purposes.

There is no fiscal impact to Prince George's County.



