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Preconsidered Res. No. 992:	By Council Member Brannan

Title:	Resolution approving an exemption from real property taxes for property located at Block 1988, Lot 33, Manhattan, pursuant to Section 577 of the Private Housing Finance Law (Preconsidered LU No. 0328-2025) (1508 Amsterdam Avenue)


I. INTRODUCTION
On July 14, 2025, the Committee on Finance (Committee), chaired by Council Member Justin Brannan, passed the following legislation by a vote of 11 in the affirmative and zero in the negative, with zero abstentions:
· Preconsidered Res. No. 992, a resolution to approve an exemption from real property taxes for property located at Block 1988, Lot 33, Manhattan, pursuant to Section 577 of the Private Housing Finance Law (Preconsidered LU No. 0328-2025) (1508 Amsterdam Avenue); 

II. LEGISLATION
a. Real Property Tax Exemptions
Article XI of the Private Housing Finance Law
Under section 577 of the Private Housing Finance Law (hereinafter “section 577”), the Council may exempt the real property in the project of a Housing Development Fund Company from local and municipal taxes including school taxes, other than assessments for local improvements, to the extent of all or part of the value of the property included in the completed project. The tax exemption shall operate and continue for such period as may be provided by such local legislative body, but in no event for a period of more than 40 years, commencing in each instance from the date on which the benefits of such exemption first became available and effective.[footnoteRef:2] [2:  Private Housing Finance Law § 577 (a).] 

In New York City, within 120 days following receipt of a written submission from the supervising agency (HPD) requesting a tax exemption pursuant for real property containing the project of a Housing Development Fund Company, the Council shall approve or disapprove by resolution the requested tax exemption. If the local legislative body fails to take such action within 120 days following receipt of such written submission from such supervising agency, then the tax exemption requested by the supervising agency shall be deemed approved.[footnoteRef:3] [3:  Id. at (d).] 

Pursuant to section 577, through Presconsidered Res. No. 992, the Council would approve HPD’s written request for a tax exemption for 1508 Amsterdam Avenue:
· Preconsidered Res. No. 992, a resolution to approve an exemption from real property taxes for property located at Block 1988, Lot 33, Manhattan, pursuant to Section 577 of the Private Housing Finance Law (Preconsidered LU No. 0328-2025) (1508 Amsterdam Avenue).
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