November 13, 2012

TO:

Hon. Domenic M. Recchia, Jr. 



Chair, Finance Committee



Members of the Finance Committee

FROM:
Amy Stokes, Finance Division

RE:
Finance Committee Agenda of November 13, 2012 - Resolution approving tax exemptions for one preconsidered Land Use Items (Council District 14).

HPD has submitted a request to the Council to approve property tax exemptions for the following property: Creston Avenue Apartments, located in Council Member Cabrera’s district. 

Creston Avenue Apartments (Block 3171, Lot 37 and Block 3172, Lots 25 & 28) in the Bronx consists of four buildings with 120 units of rental housing for low income families and two superintendent units. The HP Creston Housing Development Fund Company, Inc. (“HDFC”) has acquired the referenced property (“Exemption Area”) and WFHA Creston Avenue LP, a limited partnership (“Partnership”), is the beneficial owner and will operate the Exemption Area. The HDFC and the Partnership (collectively, “Owner”) will finance the rehabilitation of the property with loans from a private lender and the City of New York Department of Housing Preservation and Development (“HPD”). The Owner and HPD will enter into a regulatory agreement establishing certain controls upon the operation of the Exemption Area. The Exemption Area currently does not receive any exemption from real property taxation. In order to facilitate the project, HPD respectfully requests that the Council approve, pursuant to Section 577 of the Private Housing Finance Law, an exemption from real property taxation. 

This item has the approval of Councilmember Cabrera. 

