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THE COUNCIL OF THE CITY OF NEW YORK

December 4, 2025
TO:		Hon. Justin Brannan Chair, Finance Committee
Members of the Finance Committee

FROM:	Brian Sarfo, Committee Counsel
		
RE:	Resolution approving a tax exemption for Wexcor (Council District 10)

HPD provided the following information to the Council in relation to their request to approve a real property tax exemption for this project:

Wexcor
[bookmark: _Hlk210647737][bookmark: _Hlk195625572][bookmark: _Hlk196403483]Wexcor (“Project”) comprises of two buildings located in the Washington Heights neighborhood of Manhattan. The Project contains a total of 62 residential units, which consists of 24 one-bedrooms, 17 two-bedrooms (one of which is the super’s unit), 17 three-bedrooms, two four-bedrooms, and two five-bedrooms. The Project was constructed in 1914 as multifamily residential walk-up buildings and are currently owned by Wexcor W 175th ST RR, LLC. Wexcor W 175th ST RR, LLC (“Sponsor”) is the Sponsor and current owner of the two buildings and will be the beneficial owner for this Project.

The Project is seeking a partial 40-year Article XI tax exemption with an annual Gross Rent Tax of 5.0%, through HPD’s Housing Preservation Opportunities Program. The exemption has been sized to preserve existing affordability across the properties and ensure long-term operational viability. As part of the regulatory agreement, the Sponsor is required to complete critical and short-term work identified in the Integrated Physical Needs Assessment (“IPNA”) within an agreed-upon timeframe following closing. 

The plan emphasizes modernizing apartments with energy-efficient appliances and electrical upgrades, while refreshing interior finishes. Building-wide improvements will address Local Law 11 compliance, façade, window replacements, and scaffolding needs. 

As a condition for providing a partial 40-year Article XI tax exemption, HPD will require a 40-year regulatory agreement that restricts rents and income tiers. This agreement will include a 15% homeless set-aside (10 units) and participation in HPD’s Aging-In-Place initiative.  All units, excluding the super’s unit, are currently rent-stabilized and will be income and rent restricted as part of the closing.



Summary: 
· Boroughs – Manhattan
· Block 2133, Lots 26 and 28
· Council Members – De La Rosa 
· Council Members' approval –Yes
· Number of buildings – 2
· Number of units – 62 residential
· Type of exemption – Article XI, partial, 40 year
· Population – rental
· Sponsor – Wexcor Capital LLC
· Purpose – preservation
· Cost to the city – $13,574,176 (present value)
· Housing Code Violations 
· Class A – 12
· Class B – 17
· Class C – 23
· Anticipated AMI Rent Limit Targets: 50-120% AMI
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