July 24, 2013
TO:

Hon. Domenic M. Recchia, Jr. 



Chair, Finance Committee



Members of the Finance Committee

FROM:
Amy Stokes, Finance Division

RE:
Finance Committee Agenda of July 24, 2013 - Resolution approving tax exemptions for two preconsidered Land Use Items (Council District 8)

74 West 105th Street (Block 1840, Lot 60) in Manhattan consists of one building with 10 units of rental housing for low income families. The Exemption Area is owned by 74 West 105th Street Housing Development Fund Corporation (the “HDFC”), which acquired it on September 21, 1982.    A combination of rising operating expenses and low rents has now created a financial hardship that endangers the continued operation of the building as an affordable housing project.   HPD is therefore requesting a tax exemption for the Exemption Area pursuant to Section 577 of the Private Housing Finance Law in order to ensure that the building may remain affordable to low income families.  The HDFC will enter into a regulatory agreement with HPD providing that, upon vacancy, dwelling units must be rented to families whose incomes do not exceed 120% of area median income.

This item has the approval of Councilmember Mark-Viverito.

153 Manhattan Avenue (Block 1843, Lots 14, 15, and 16) in Manhattan consists of three buildings with 64 units of rental housing for low income families. The Exemption Area is owned by 153 Manhattan Avenue Housing Development Fund Corporation, which acquired it on March 26, 1982.  A combination of rising operating expenses and low rents has now created a financial hardship that endangers the continued operation of the building as an affordable housing project.   HPD is therefore requesting a tax exemption for the Exemption Area pursuant to Section 577 of the Private Housing Finance Law in order to ensure that the building may remain affordable to low income families.  The HDFC will enter into a regulatory agreement with HPD providing that, upon vacancy, dwelling units must be rented to families whose incomes do not exceed 80% of area median income.

This item has the approval of Councilmember Mark-Viverito.

