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THE COUNCIL OF THE CITY OF NEW YORK

June 30, 2025
TO:		Hon. Justin Brannan Chair, Finance Committee
Members of the Finance Committee

FROM:	Brian Sarfo, Committee Counsel
		
RE:	Resolution approving a tax exemption for First Ludford-Lourdes (Council Districts 7)

HPD provided the following information to the Council in relation to their request to approve a real property tax exemption for this project:

First Ludford Lourdes

First Ludford-Lourdes HDFC (the “Project”) is located in the Hamilton Heights neighborhood of Manhattan. The Project is comprised of one (1) five-story limited equity cooperative building with a total of 15 residential units. The Project contains a gross building area of 14,445 square feet and was built in 1900. There is no commercial or community facility space. The Project is affordable to households up to 120% of AMI.  

The legal owner of the Project and borrower is First Ludford - Lourdes Housing Development Fund Corporation (“HDFC”). The HDFC is a New York Corporation organized under Section 402 of the Business Corporation Law and Article XI of the Private Housing Finance Law. The board of directors: German Sevilla (President), Yolanda Torres (Vice-President), Clara Mendez (Treasurer), Carmen Jaime (Secretary).

The goals of the Project are to finance the moderate rehabilitation and energy and water efficiency needs of the building; formalize affordability restrictions through a regulatory agreement; and provide a full 40-year Article XI tax exemption. The cooperative is aiming to close on the HPD construction loan in 2025. The effective date of the Article XI tax exemption will be the earlier of 1) July 1, 2025, and 2) the date of the HPD closing.

The Project will receive financing from HPD for moderate rehabilitation. The scope of work will include window replacement, façade rehabilitation, roof replacement, electrical replacement, exterior and unit entry doors replacement, and stairway rehabilitation, along with energy efficiency and water conservation (EEWC) upgrades.
Summary: 
· Borough – Manhattan
· Block 2087, Lot 104
· Council District – 7
· Council Member – Abreu
· Council Member approval –Yes
· Number of buildings – 1
· Number of units – 15
· Type of exemption – Article XI, full, 40 year
· Population – Rental
· Sponsors – First Ludford – Lourdes HDFC
· Purpose – preservation
· Cost to the city –  $2.819 million (present value)
· Housing Code Violations 
· Class A – 0
· Class B – 0
· Class C – 0
· Anticipated AMI Rent Limit Targets:  120% AMI
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