August 22, 2013
TO:

Hon. Domenic M. Recchia, Jr. 



Chair, Finance Committee



Members of the Finance Committee

FROM:
Amy Stokes, Finance Division

RE:
Finance Committee Agenda of August 22, 2013 - Resolution approving tax exemptions for one Preconsidered Land Use Items (Council District 31)

Seagirt Apartments (Block 15610, Lot 1) in Queens consists of four buildings with 916 units of housing for low-income families and four superintendent units. Under the proposed project, the Exemption Area was acquired by Sandcastle Towers Housing Development Fund Corporation, the fee owner (“HDFC”) and Sarasota Gold LLC (“Company”), the beneficial owner who operates the Exemption Area (collectively, the “Owner”).

On June 12, 2013 the City Council approved Resolution No. 1815, which authorized a new tax exemption pursuant to Section 577 of the Private Housing Finance Law for the Exemption Area (the “Prior Resolution”). The Prior Resolution provided for a full exemption from real property taxation, followed by payment of a Shelter Rent Tax plus an additional amount constituting the Shelter Rent Tax that was to be deferred during the initial years of tax exemption authorized thereunder. Owner has asked that the Prior Resolution be amended to provide for payment of the same Shelter Rent Tax throughout the entire 25-year tax exemption period.

This project has the approval of Councilmember Richards.

