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THE COUNCIL OF THE CITY OF NEW YORK

July 18, 2024
TO:		Hon. Justin Brannan Chair, Finance Committee
Members of the Finance Committee

FROM:	Michael Twomey, Assistant Counsel, Finance Division
		
RE:	Finance Committee Agenda of July 18, 2024 – Resolution approving a tax exemption for one Land Use item (Council District 36)

1. Fulton Street South
An amendment of an existing partial 40-year Article V exemption for one building in Council Member Ossé's district.  The building contains 28 one-bedrooms and 37 two-bedrooms, including one superintendent unit.

The exemption is set to expire July 2025 and the amendment will extend the Article V for another 40 years.  All units are capped at 50% AMI.  As part of the extension, the building will reserve 30% of its units for formerly homeless persons and complete identified capital work under a Physical Needs Assessment and HPD's Aging-in-Place initiative, including repairs to the sidewalks, curbs, and boiler room piping.

Summary: 
· Borough – Brooklyn
· Block 1861, Lot 20
· Council District – 36
· Council Member – Ossé
· Council Member approval –Yes
· Number of buildings – 1
· Number of units – 65 residential
· Type of exemption – Article V, partial, 41 years from date of closing
· Population – Rental
· Sponsors – Metropolitan Realty Group
· Purpose – preservation
· Cost to the city –  $2.21 million (net present value)
· Housing Code Violations 
· Class A – 2
· Class B – 0
· Class C – 0

Anticipated AMI Targets:  50% for all units
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