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Int. No. 1269
By Council Members Richards, Miller, Rodriguez, Chin, Salamanca, Maisel, Grodenchik, Levin, Menchaca, Lander, Rosenthal, Reynoso, Kallos, Williams, Johnson, Rose, Perkins, Espinal, Ferreras-Copeland, King, Levine, Gentile, Cumbo, Van Bramer and Koslowitz
..Title
A Local Law to amend the administrative code of the city of New York, in relation to the creation of regulatory agreements with community land trusts 
..Body

Be it enacted by the Council as follows:

Section 1. Subchapter five of chapter two of title twenty-seven of the administrative code of the city of New York is amended by adding a new article eleven to read as follows:
ARTICLE 11
COMMUNITY LAND TRUST REGULATORY AGREEMENTS

§ 27-2154 Community land trust regulatory agreements. a. For the purposes of this section:

Affordable homeownership project.  The term “affordable home ownership project” means homeownership projects for which the mortgage, taxes, insurance and fees constitute no more than 30 percent of the annual household income for qualifying households. 


Affordable rental projects. The term “affordable rental project” means a rental project for which the  rent and utilities constitute no more than 30 percent of the annual household income for qualifying households. 


Area median income. The term “area median income” means the median income for households in the city or in the metropolitan area that includes the city.


Community land trust. The term “community land trust” means a not-for-profit organization that leases land it owns for the purpose of creating housing which is affordable to qualifying households. 

Qualifying household. The term “qualifying household” means households who have an income of no more than 165 percent of the area median income, adjusted for the size of the household.
b. The department shall enter into a regulatory agreement with a community land trust where such land trust applies to the department for a regulatory agreement. Such regulatory agreement shall require that the land which is the subject of the regulatory agreement be used primarily for affordable home ownership or affordable rental projects and shall include, but not be limited to, the following requirements:
(i) that upon initial sale and any subsequent resale of a dwelling unit within an affordable homeownership project such dwelling unit be occupied by a qualifying household;  
(ii) that upon initial rental, and upon each subsequent rental following a vacancy, all units within affordable rental projects be affordable to, and restricted to occupancy by, qualifying households;  
(iii) that subletting of all dwelling units within affordable home ownership or affordable rental projects be available only to qualifying households.

§2. This local law shall take effect 120 after it becomes law, except that the commissioner of housing preservation and development may take such actions as are necessary for its implementation, including the promulgation of rules, prior to such effective date.
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