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THE COUNCIL OF THE CITY OF NEW YORK

March 2, 2023
TO:		Hon. Justin Brannan Chair, Finance Committee
Members of the Finance Committee

FROM:	Michael Twomey, Assistant Counsel, Finance Division
Kathleen Ahn, Counsel, Finance Division
		
RE:	Finance Committee Agenda of March 2, 2023 – Resolution approving a tax exemption for one Land Use item (Council District 9)

Item #1:  The Renaissance

The Renaissance is a cooperative consisting of one building located in Central Harlem, Manhattan.  The project is only the residential condominium unit, which includes 241 units. The property is located at the corner of 116th Street and Malcolm X Boulevard (AKA Lenox Avenue). It is adjacent to the IRT subway line, 2 and 3 trains. It is surrounded by various retail establishments and places of worship. It is also approximately six blocks from Central Park. Renaissance HDFC acquired the site from the previous owner, NYC Partnership Housing Development Fund Company, Inc, in October 2001. The property began construction in 1999 under HPD’s ANCHOR Program (Alliance for Neighborhood Commerce Home Ownership Revitalization).

Renaissance HDFC is proposing to refinance two existing HDC loans with CPC and finance rehabilitation work. The proposed rehab work will include an electrical upgrade, windows/lintels, heat baseboards in the apartments and roof and exterior work. There is a current 421-a tax exemption that fully expires in 2026. Therefore, the HDFC is requesting a full Article XI tax exemption to help leverage the debt of the refinancing and make necessary repairs and improvements to the building. This Article XI will also help support project cash flow with the expiring 421-a exemption and will allow maintenance to remain affordable for existing and future shareholders. The project will enter into a 40-year Regulatory Agreement at closing.

Summary: 
· Borough – Manhattan
· Block 1600, Lot 1002
· Council District – 9
· Council Member – Richardson Jordan
· Council Member approval –Yes
· Number of buildings – 1
· Number of units – 241 (includes 1 superintendent unit)
· Type of exemption – Article XI, full, 40 year
· Population – HDFC homeownership
· Sponsors – Renaissance Housing Development Fund Company, Inc.
· Purpose – preservation
· Cost to the city –  $22.7 million (present value)
· Housing Code Violations 
· Class A – 18
· Class B – 22
· Class C – 6
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