March 16, 2017
TO:

Hon. Julissa Ferreras-Copeland 



Chair, Finance Committee

Members of the Finance Committee

FROM:
Eric Bernstein, Counsel, Finance Division

RE:
Finance Committee Agenda of March 16, 2017 - Resolution approving a tax exemption for one Land Use item (Council District 15)
Item 1: Notre Dame Apartments
The Notre Dame Apartments is a 98 unit building constructed for elderly individuals and individuals with disabilities developed under HUD’s Section 202 housing loan program in 1986.

In 2000, Notre Dame Housing Development Fund Co., Inc. (the “owner”) sought to pay off the original loan and obtain new financing in order to complete much needed repairs.  Over the course of a number of years the transaction stalled and did not close until 2005.  
Currently, the owner is seeking to refinance the loan in order to decrease debt service and rehab the property.  The owner is seeking an Article XI tax exemption in order to maintain affordability of the low income housing. The Council granted the property a prior partial tax exemption (shelter rent) in June 2013 (Res. No. 945) Furthermore, there is a Section 8 Housing Assistant Program (HAP) contract in place that runs until 2032.  
Summary:

· Borough – Bronx
· Block 3085, Lot 45
· Council District – 15
· Council Member – Torres
· Council Member approval – Yes

· Number of buildings – 1

· Number of units – 98, plus community room 
· Type of Exemption-Article XI Tax Exemption, Partial, 35-year term

· Population – low-income rental households

· Sponsor – Notre Dame Housing Development Fund Co., Inc. 
· Purpose – preservation
· Cost to the City –$7.93M (Cumulative-Undiscounted), $2.74M (NPV-Discounted)
· Housing Code Violations-None

· Anticipated AMI targets: 30% of AMI, 50% of AMI
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