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Problem and Need

Increased Office Vacancy Due to Remote Work 

[bookmark: _Int_r8AiTF1u]The availability of office space is at a historic high, with a 25% vacancy rate citywide, as of late 2022.[footnoteRef:2]  In Manhattan, the office vacancy rate is 18-22%.[footnoteRef:3]  But the vacancies are not evenly distributed among office buildings.  High vacancy rates are predominantly in older Class B and C buildings (office buildings that are older and have fewer amenities).[footnoteRef:4]  High-end, Class A buildings (new, well-updated, or iconic buildings with modern finishes and amenities, such as One World Trade Center or One Vanderbilt) continue to attract tenants as businesses move into these newer spaces, which offer more amenities and are closer to regional transportation hubs—factors that encourage in-office work.[footnoteRef:5] [2:  Davis, Robert, “One of New York's largest commercial landlords is spending $1.5 billion to convert office buildings into apartments as office vacancy rates remain elevated,” Business Insider, December 10, 2022.]  [3:  Cushman and Wakefield, Marketbeat: Manhattan, Office Q4 2022.]  [4:  Office Adaptive Reuse Task Force, New York City Office Adaptive Reuse Study, January 2023 and Rosinsky, Alan, “What Makes a New York City Building Class A, B, or C?” Metro Manhattan Commercial Office Space, January 9, 2023.]  [5:  Id.] 



Source: Department of City Planning estimate based on the average of six estimates from Cushman & Wakefield, Colliers, Newmark, JLL, Savills, and CoStar
[bookmark: _Int_OZj4IxXW][bookmark: _Int_rZd878oa][bookmark: _Int_YRhS0aJG]This increase in office vacancy corresponds with the shift to a remote-work model in response to the COVID-19 pandemic.  Recent surveys suggest that a part-time remote-work option is here to stay.  Eighty-two percent of employers surveyed indicated that they would maintain a remote-work option.[footnoteRef:6]  As of late January, 2023, 52% of employees in Manhattan worked in the office on any given day; this is a marginal increase from 49% in September, 2022, and it is only projected to increase to 56%.[footnoteRef:7]  Yet, while offices are expected to remain only half used, more than half (56%) of employers surveyed said that they do not expect to change their current amount of office space in the next five years and only 18% expect to reduce their office footprint.[footnoteRef:8] [6:  Chadha, Janaki, “Manhattan offices surpass 50 percent capacity for first time since pandemic started,” PoliticoPRO, February 2, 2023.]  [7:  Id.]  [8:  Id.] 

Concurrent Housing Affordability Crisis

[bookmark: _Int_4LIsB0L4][bookmark: _Int_NGqsc8Qn]At the same time as record office vacancies, there is a clear lack of affordable housing in the City.  According to the most recent Housing Vacancy Survey, conducted in early 2021, only 4.5% of rental apartments were vacant.[footnoteRef:9]  And as of October 2022, Manhattan’s vacancy rate was 2.35%.[footnoteRef:10]  One of the key contributing factors to this housing market pressure is a mismatch between the number of jobs created in the city and the number of new apartments built.  Between 2010 and 2019, the city added almost 900,000 jobs.[footnoteRef:11]  Over this period (2010 to 2020), the City only built 185,000 multifamily units.[footnoteRef:12] Given the average household size in the city is 2.55 persons,[footnoteRef:13] this means housing was not built for approximately half of the new jobs created.  This undersupply is reflected in rents citywide, which, as of August 2022, were up 19% from August 2021.[footnoteRef:14]  At the same time, the median rent citywide has far outpaced wage growth.  From August 2021 to August 2022, rents increased as a percentage of median family income by 1.4% in Staten Island, 4.6% in the Bronx, 5.1% in Queens, 10.7% in Manhattan, and 11.4% in Brooklyn.[footnoteRef:15]  This mismatch is not new.  Rents have climbed faster than incomes in New York City for over ten years.  Between 2010 and 2020, median gross rents rose 19%, while median incomes only grew 10%.[footnoteRef:16] [9:  Brand, David, “Empty Rent Stabilized Units in NYC Decreased This Year, as ‘Warehousing’ Debate Rages,” City Limits, November 17, 2022.]  [10:  Jungermann, Joseph, “Twists and Turns of Manhattan’s Vacancy Rate,” The Real Deal, December 12, 2022.]  [11:  New York City Department of City Planning, “NYC Metro Employment and Wage Trends,” accessed February 23, 2023.]  [12:  NYU Furman Center, New York Built 185,000 Units of Multifamily Housing from 2010-2020, June 6, 2022.]  [13:  New York City Department of City Planning, Population FactFinder, accessed February 23, 2023.]  [14:  NYC Comptroller Brad Lander, New York by the Numbers Economic and Fiscal Outlook, October 11, 2022. Rents were calculated using Zillow Observed Rental Index (ZORI), which calculates rental increases the 40th to 60th percentile weighted to be representative of the market in the largest 20 U.S. cities.]  [15:  Id.]  [16:  NYU Furman Center, Critical Land Use and Housing Issues in New York State in 2023.] 

Index of Real Median Gross Rent and Real Median Household Income
● Median Gross Rent ● Median Household Income (Index = 100 in 1980)



 Source: NYU Furman Center, Critical Land Use and Housing Issues in New York State in 2023


Concentration of Affordable Housing in Outer Neighborhoods
Compounding the effect of high rents, the affordable housing built over the past decade has been concentrated in outer borough neighborhoods far away from well-paying jobs, high-quality schools, and other services.  The Furman Center found in its analysis of new, multifamily apartment units completed, between 2010 and 2020, new affordable housing for low-income New Yorkers was more likely to be built in areas with a higher share of Black and Hispanic residents, a higher share of residents living below the poverty line, and lower rents and sales prices than new, market-rate housing.[footnoteRef:17]  This construction pattern perpetuates economic segregation, imposes increased commuting times, and limits the access of low-income households to high-performing schools, fresh food, and other neighborhood amenities.[footnoteRef:18]  [17:  NYU Furman Center, State of the City 2021: The Geography of New Housing Development.]  [18:  Id.] 
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Source: NYC HPD, Housing New York new production data (2014-2020)

Regulatory Hurdles
[bookmark: _Int_iSbPzTOS]Given this historical peak in office vacancies and the critical need for affordable housing, office conversions present an opportunity to create both additional market rate and affordable housing; however, there are several state and local regulatory hurdles impeding the conversion of underutilized office space.  At the state level, there is a long-standing limit on the amount of residential floor space a building can have.[footnoteRef:19]  This limit of 12 FAR[footnoteRef:20] dating back to 1968 has created a significant mismatch between office buildings that exceed 12 FAR, which are common in Midtown, and their residential potential.[footnoteRef:21]  As a result, there is a disincentive to demolish underutilized office buildings because it would yield a smaller building; alternatively, the FAR cap means that a property owner can only convert part of an existing building, which may not be practicable if the façade has to be changed to accommodate operable windows.[footnoteRef:22]  Other state regulatory barriers include light and air requirements associated with windows and their placement and the limitations on buildings that can take advantage of existing specialized rules for office conversions—only buildings built prior to 1977 qualify for these more flexible rules.[footnoteRef:23] [19:  Office Adaptive Reuse Task Force, New York City Office Adaptive Reuse Study, January 2023; “New” New York Panel, Making New York Work for Everyone, December 2022.]  [20:  FAR stands for Floor Area Ratio and controls the amount of floor area for a specific use, such as residential, that a zoning lot can contain.]  [21:  “New” New York Panel, Making New York Work for Everyone, December 2022.]  [22:  Id.]  [23:  Office Adaptive Reuse Task Force, New York City Office Adaptive Reuse Study, January 2023, Appx. 3.] 

At the local level, New York City’s Zoning Resolution has similar restrictions on maximum residential density and the buildings that can benefit from the specialized conversion rules.  Under the current zoning regulations, a building’s residential floor area is limited to 12 FAR.[footnoteRef:24]  The more flexible rules to facilitate conversions are limited by a building’s geographical location and built year.  Only buildings south of 59th Street in Manhattan, in Western Brooklyn and Queens, Downtown Jamaica, St. George, Coney Island, and Special Mixed-Use Districts can rely on the more flexible conversion regulations.[footnoteRef:25]  Of the buildings in these qualifying areas, only those constructed prior to 1961 can rely on the conversion rules, except in the Financial District, Downtown Jamaica, Coney Island, and St. George, where the cutoff date is the same as the State regulations—1977.[footnoteRef:26] [24:  Office Adaptive Reuse Task Force, New York City Office Adaptive Reuse Study, January 2023.]  [25:  Id.]  [26:  Id., in special mixed-use districts, the cutoff date is 1997.] 

Beyond these density and eligibility restrictions, the Zoning Resolution contains minimum parking requirements and rooftop open space requirements that also hinder office conversions.  Although there are no parking minimums applicable in high-density neighborhoods and in the Manhattan Core (neighborhoods South of 59th Street), parking minimums may apply to office buildings in other areas.[footnoteRef:27]  Retrofitting an existing building to include on-site parking is not viable in most instances.[footnoteRef:28]  Eligible buildings seeking to rely on the specialized and more flexible conversion rules of the Zoning Resolution must also provide a minimum amount of open, accessible space on the roof.  For many buildings this is equally not feasible.[footnoteRef:29] [27:  Id.]  [28:  Id.]  [29:  Id.] 

	Lastly, the City’s zoning regulations does not allow the conversion of office space into alternative forms of housing, such dormitories or supportive housing.  The conversion rules of the Zoning Resolution only apply to residential projects with “standard” units that have their own, individual kitchens and bathrooms.[footnoteRef:30] [30:  Office Adaptive Reuse Task Force, New York City Office Adaptive Reuse Study, January 2023; Section 27-2077 of the New York City Administrative Code; New York City Zoning Resolution, Section 15-111.] 



Efforts to Address Office Vacancies

The City’s Office Adaptive Reuse Task Force

In January 2023, the Department of City Planning issued a report recommending a number of proposals to ease the regulations that govern office conversions and to incentivize the inclusion of affordable housing in office conversions.[footnoteRef:31]  The report stems from a five-month task force (created by City Council legislation—Local Law 43 of 2022, sponsored by Council Member Justin Brannan) of experts in architecture, development, economics, finance, law, public policy, and tenant-protection. [31:  Office Adaptive Reuse Task Force, New York City Office Adaptive Reuse Study, January 2023.] 

The report noted that office-to-residential conversions can be challenging due to the zoning constraints discussed above, design constraints (layouts for office vs. residential differ significantly), and financial constraints (in high-density districts office use is often more profitable than residential).  The report emphasized that existing regulations governing conversions are obsolete and need updating.  The Task Force recommends:
· Expanding the range of buildings eligible for the flexible conversion regulations, by adjusting the cutoff date to 1991 and including high-intensity office districts beyond Midtown, e.g., Downtown Flushing in Queens, The Hub in the Bronx, and Midtown Manufacturing districts that prohibit residential uses.[footnoteRef:32] [32:  Id.] 

· [bookmark: _Int_ACPTtbDF]Making existing conversion regulations more effective, by permitting a broader array of housing types (such as supportive housing or dormitories), lifting the 12 FAR cap on residential uses, and amending parking, unit sizes, and other requirements to make a broader range of conversions possible.[footnoteRef:33] [33:  Id.] 

· Providing financial incentives to include affordable housing and childcare facilities in office conversions, by enacting a tax incentive program.[footnoteRef:34] [34:  Id.] 

Governor’s Proposal
[bookmark: _Int_XuOhz6Yc]As part of the FY2024 budget, Governor Kathy Hochul has proposed two proposals to facilitate the conversion of office space into residential units.  The first is a new tax incentive modeled after the old 421-g tax incentive program, which facilitated office conversions in the 1990s and 2000s.  The second proposal is to streamline the requirements of the Multiple Dwelling Law that govern office conversions.
A. Proposed Tax Incentive

[bookmark: _Int_hAbpw1EA]Converting New York City office space into residences is not a new idea. New York State used to have a tax incentive program, 421-g, to encourage office conversions.  This prior tax incentive was in response to the oversupply of office space fueled by the 1980s building boom followed by the recession in the early 1990s.  Only office buildings in Lower Manhattan that obtained alteration permits after June 2006 and completed the conversion by 2013 were eligible for the tax incentive.  Under the program, a building’s increased assessed value, as a result of the conversion, was exempted for eight years, with a subsequent four-year phase out period.  In addition, a tax abatement was available, along with a one-year tax exemption during the construction period.[footnoteRef:35] [35:  Citizens Budget Commission, The Potential for Office-to-Residential Conversions: Lessons from 421-g, December 11, 2022.] 

Governor Hochul’s proposal—the Affordable Housing from Commercial Conversions (AHCC) tax incentive, includes elements of the prior 421-g program and, significantly, adds an affordable housing requirement.  The tax abatement lasts for 19 years with a full exemption during the construction period (up to three years).  South of 96th Street in Manhattan, the tax exemption is 50% for 15 years.  Everywhere else in the city, the exemption is 35% for 15 years.  After Year 15, the exemption decreases by 10% south of 96th Street in Manhattan and 7% everywhere else over four years.[footnoteRef:36] [36:  FY 2024 New York State Executive Budget, Education Labor and Family Assistance Article VII Legislation, February 23, 2023.] 

To receive the tax incentive, 20% of the residential units must be affordable—5% at 40% AMI and all the units cannot exceed a weighted average of 100% AMI.  Also, only three income bands would be allowed, and the income bands could not exceed 100% AMI.  Lastly, the size of the affordable units would have to be proportional to the rental market units, or at least 50% of affordable units would have to be two or more bedrooms and no more than 25% of the affordable units could be studios.[footnoteRef:37] [37:  Id.] 

B. Proposed Changes to the Multiple Dwelling Law

[bookmark: _Int_L7nf7Um3][bookmark: _Int_NhcbiYd2]The Governor’s proposals include four major changes to the State’s Multiple Dwelling Law (MDL).  All office buildings built prior to December 31, 1990, would be eligible under the more flexible, specialized conversion rules of the MDL.[footnoteRef:38]  The current cutoff date is 1977 for buildings in the Financial District, Downtown Jamaica, Coney Island, and St. George, and 1961 for buildings in Midtown Manhattan.[footnoteRef:39] The proposal would also exempt conversions from the residential 12 FAR cap; however, a local land use action would be required to increase residential FAR in the City above 12.[footnoteRef:40]  To further facilitate office conversions, the Governor proposes consolidating applicable requirements to subsections (1)-(16) of MDL Section 277, which include a range of specifications for dwelling units (such as related to windows in living spaces, ventilation, fireproofing, etc.).[footnoteRef:41]  Under the proposal, office conversion projects would be exempted from the local requirements of the Zoning Resolution, but this override would expire on December 31, 2030.[footnoteRef:42] [38:  Id.]  [39:  Id.]  [40:  Id.]  [41:  Id.]  [42:  Id.] 

Adams Administration’s Proposal

[bookmark: _Int_UKgutBvu]Mayor Adams, in partnership with Governor Hochul, released the “New” New York plan in December 2022.  The plan envisions central business districts as becoming mixed-use neighborhoods, where people work, live, and experience the City’s culture.  The plan’s recommendations focus on Midtown and Lower Manhattan, where foot traffic and spending have not recovered to their pre-COVID levels.  The primary recommendations correspond to the Governor’s proposals and include: extending the flexible conversion regulations to buildings constructed before December 1990m, lifting the 12 FAR cap on residential uses, and creating a tax incentive to include affordable housing in conversions.[footnoteRef:43] [43:  “New” New York Panel, Making New York Work for Everyone, December 2022.] 

Manhattan Borough President’s Housing Report
Manhattan Borough President Mark Levine has also issued a housing report that includes a proposal from the Garment District Alliance to incentivize residential conversion in the Garment District area. The report recommends three actions:
· In the short-term, an amendment to Article XII, Chapter 1 of the Zoning Resolution to allow residential uses within the entire Special Garment Center District, which would allow residential conversions either as-of-right or by certification. [footnoteRef:44]  [44:  Office of Manhattan Borough President Mark Levine, Housing Manhattanites: A Report on Where and How to Build the Housing We Need, January 2023. ] 

· In the long-term, a zoning change for the M1-6 district between 5th and 6th Avenues and 35th and 39th Streets to a commercial district like C6-4.5 to better reflect current uses in the area and match the zoning in neighboring areas.[footnoteRef:45]  [45:  Id.] 

· Allow residential uses on different floors of a building, i.e., waiving the basic zoning requirement for locating residential uses above commercial uses.[footnoteRef:46] [46:  Id.] 

Outstanding Issues

The Actual Pool of Feasible Conversions

[bookmark: _Int_6cLoG7Dh][bookmark: _Int_MAVmQzw5][bookmark: _Int_tv2lT0ru][bookmark: _Int_jZVeBl8n]Despite the potentially large pool of office buildings that could be converted under the State and City proposals, design limitations significantly constrain the number of feasible conversions.  Assuming the continued 10% office vacancy rate attributed to remote work, there would be approximately 60 million square feet of office space that could be potentially converted to residential units.  There is approximately 600 million square feet of office space in New York City,[footnoteRef:47] of which about 465 million square feet is in Manhattan.[footnoteRef:48]  Thus, the vast majority of conversions are anticipated to occur in Midtown, Midtown South, and the Financial District.  A conversion of 60 million square feet would increase the City’s total residential area, estimated at 3.5 billion square feet, by about 2%.[footnoteRef:49]  However, only a small percentage of this 60 million square feet would likely be converted due to a number of design and regulatory challenges. [47:  Office Adaptive Reuse Task Force, New York City Office Adaptive Reuse Study, January 2023.]  [48:  Office of the New York State Comptroller, The Office Sector in New York City, October 2021.]  [49:  Gould Ellen, Ingrid and Noah Kazis, Working Paper: Flexibility and Conversions in New York City’s Housing Stock: Building for an Era of Rapid Change, June 2022.] 

[bookmark: _Int_iK22sKSj]Two of the primary design differences between offices and residential buildings are the size of the floorplates and requirements for operable windows.  Offices, especially modern ones, have large, deep floorplates.[footnoteRef:50]  In contrast, residential buildings have shallower floorplates because the MDL requires living rooms and bedrooms to have operable windows.[footnoteRef:51]  In addition, residential buildings have significantly different plumbing and electrical configurations.[footnoteRef:52]  As a result, office buildings with large floorplates are challenging to convert to residential units because significant sections of the building cannot be used for legal rooms.  These design challenges make older office buildings, with smaller floor plates, more adaptable to residential use.[footnoteRef:53]   [50:  Id.]  [51:  Id.; Power, James P., “Overview of Light and Air Legal Requirement in New York City,” New York Law Journal, Vo. 200, No. 2 (July 3, 2018).]  [52:  Gould Ellen, Ingrid and Noah Kazis, Working Paper: Flexibility and Conversions in New York City’s Housing Stock: Building for an Era of Rapid Change, June 2022.]  [53:  Office Adaptive Reuse Task Force, New York City Office Adaptive Reuse Study, January 2023.] 

[bookmark: _Int_PljLkuZw][bookmark: _Int_Sxi5LaZK]Besides finding office buildings that physically lend themselves to residential use, the rental price for a particular building’s office space must be below its residential equivalent and the building must be vacated of current tenants.  The median rent for apartments in New York City is $55 per square foot;[footnoteRef:54] in Manhattan, average rent for office space is approximately $70.[footnoteRef:55]  Based on these rents, there is only a financial incentive to convert an office building with a rent roll below $55 a square foot.  The office building must also have an above average vacancy, as a building must first be vacated before it is converted.[footnoteRef:56]  These factors have led some studies to conclude that only approximately 3% of the City’s office buildings can viably be converted into residential units.[footnoteRef:57]  This raises the question of whether other regulatory measures can be taken to overcome these design challenges and increase the pool of office buildings that can actually be converted. [54:  Office of the New York State Comptroller, The Office Sector in New York City, October 2021.]  [55:  Havsy, Jeffrey, Xiaodi Li, and Kevin Fagan, “Why Office-to-Apartment Conversions are Likely a Fringe Trend at Best,” Moody’s Analytics, April 7, 2022.]  [56:  Id.]  [57:  Id.] 

Opportunity to Site Affordable Housing in High Opportunity Areas

[bookmark: _Int_97stgnNB]Office conversions present a unique opportunity to locate affordable housing in high-opportunity neighborhoods.  Building affordable housing in areas with high-quality schools, proximity to transit, open space, and other services helps ensure access to opportunity to a wider range of New Yorkers.  Much of the affordable housing built in the City over the past decade has been in lower-income and predominantly Black and Hispanic neighborhoods, such as the South Bronx, East Harlem, Midtown West, Hunter’s Point South, Greenpoint, and East New York.[footnoteRef:58]   [58:  NYU Furman Center, State of the City 2021: The Geography of New Housing Development.] 

[bookmark: _Int_BrQv8mQJ][bookmark: _Int_TZmIwTY5][bookmark: _Int_9PQgBySl][bookmark: _Int_qni79Bkj]Presently, 78% of the City’s office space is located in Midtown, Midtown South, and the Financial District—high opportunity areas where a modest amount of affordable housing has been built over the past decade.[footnoteRef:59] In these areas of Manhattan, office conversions can largely occur without a rezoning because the office buildings are located in commercial zoning districts that allow residential buildings.  Consequently, where an as-of-right conversion is possible, there would be no requirement for the converted building to include affordable housing.   [59:  Office of the New York State Comptroller, The Office Sector in New York City, October 2021 and NYU Furman Center, State of the City 2021: The Geography of New Housing Development.] 

To seize the unique opportunity that conversions in Manhattan present to locate affordable housing in high-opportunity neighborhoods, it is necessary to better understand the financial cost of including affordable housing in a converted office building and the needed tax incentive to both offset this cost and incentivize the inclusion of affordable housing that is otherwise not required.  Beyond a more detailed analysis of costs, the pool of office buildings greater than 12 FAR, that would require a land use action to allow a residential density beyond the currently allowed 12 FAR, needs to be determined, as mandatory inclusionary housing could potentially apply to these conversions.  For this subset of large office buildings, the tax incentive would have to be adjusted to factor the requirement that these conversions would have to provide affordable housing regardless of the tax incentive.  Gaining a deeper understanding of the financial costs of including affordable housing in converted office space is a pressing first step to not missing an opportunity to reduce the geographical segregation of our city.
Opportunity to Create New Single-Room Occupancy Housing

Governor Hochul and Mayor Adams’ proposals for office conversions do not account for the possibility of single-room occupancy (SRO) conversions.  For much of New York City’s history, SROs (with residents occupying single bedrooms while sharing bathroom and kitchen facilities) were common.  But in the second half of the 20th century, SROs gained a reputation as unregulated and unsupervised housing for the very poorest people with few to no other housing options.  At the same time, housing was not in tight supply.  As a result, the city’s regulations evolved to make the operation of existing SROs more difficult and to severely limit the number of new SRO buildings constructed.[footnoteRef:60] [60:  Stern, Eric and Jessica Yager, 21st Century SROs: Can Small Housing Units Help Meet the Need for Affordable Housing in New York City? NYU Furman Center, February 20, 2018.] 

[bookmark: _Int_8mjJuj4C]In today’s crisis-level housing shortage, with roughly 33% of households in the city consisting of single adults (and who are mostly renters),[footnoteRef:61] it is time to reconsider the City’s position on SROs.  SROs can effectively provide affordable housing for single, lower-income renters.  As discussed above, converting commercial floorplates to residential use is challenging from a design and financial perspective, and as much flexibility is needed to make conversions feasible.  The City should analyze whether office conversions to SROs and dormitories can further facilitate the conversion of underutilized office space and create much needed affordable housing. [61:  Id.] 

Maintaining Class B and C Office Space

	One issue not discussed in the State and City proposals is how to strike a balance between facilitating office conversions and maintaining central business districts in all the boroughs as well as affordable office space for small businesses and not-for-profits.  Older, cheaper office space is critical for start-ups, small businesses, and nonprofits.  The amount of Class B and C space in Manhattan declined by 47% between 1995 and 2009, with some of it converted into apartments.[footnoteRef:62] High office vacancy rates suggest that these smaller-scale tenants are likely to have negotiation power for the time being; however, the pool of spaces available could continue to decrease if the pace of conversions of Class B and C spaces to residential accelerates.   [62:  Bowles, Giles, and Lacher, “Recommendations,” New Tech City, Center for an Urban Future, 2012.] 

[bookmark: _Int_siFmIjEy]Beyond potentially limiting the pool of Class B and C office space, facilitating office conversions may create displacement pressures on small businesses and not-for-profits as property owners seek to vacate their buildings of commercial tenants to allow for a conversion to residential use.  Maintaining central business districts throughout the City is also important to reduce commuting times and ensure all the boroughs benefit from the economic development, infrastructure, and services associated with job centers.[footnoteRef:63]   [63:  Khurshid, Samar, “Experts Analyze Future of New York City’s Central Business Districts,” Gotham Gazette, May 3, 2022; New York City Comptroller Scott M. Stringer, The New Geography of Jobs: a Blueprint for Strengthening NYC Neighborhoods, April 2017.] 

Besides additional studies to determine how office conversions can be facilitated, the office space needs of small businesses and not-for-profits should be analyzed and supported.  Potential tools that could be made available to small business and not-for-profits are relocation assistance services and subsidies paid through the increase in tax revenue that conversions will create.
Manhattan Office Vacancy Rate
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