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THE COUNCIL OF THE CITY OF NEW YORK

May 28, 2025
TO:		Hon. Justin Brannan Chair, Finance Committee
Members of the Finance Committee

FROM:	Brian Sarfo, Committee Counsel
		
RE:	Resolution approving Article XI tax exemptions for 91-31 Lamont Avenue (Council District 25)

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

91-31 Lamont Avenue – Article XI
91-31 Lamont Avenue (the “Project”) is a building in Elmhurst, NY containing 82 residential units and one superintendent’s unit for a total of 83 units. All 82 residential units are rent stabilized and fully occupied. There are 18 studio, 51 one-bedroom, and 14 two-bedroom units. There are neither community nor commercial spaces, but there are 11 surface parking spaces on the property exclusive to residents. The Project is owned by BRG Lamont LLC and KRR Queens 2 LLC through a tenant in common structure since 2013 and managed by Benedict Realty Group (the “Sponsor”). At the closing, the title will be transferred to BRG Lamont Housing Development Fund Company, Inc. (“HDFC”)

The Project will be going through HPD’s Housing Preservation Opportunities (“HPO”) Method 1 program to maintain affordability and to allow the sponsor to meet critical and short-term needs of the building while maintaining operations, which are identified in an Integrated Physical Needs Assessment (“IPNA”) report. The anticipated work will include replacing metal doors to the cellar, bulkhead, and main entrance, while replacing drain covers & cleaning out drains in the planter area. HPD will be providing a partial 40-year Article XI tax exemption. The exemption was sized to preserve the existing affordability across the properties and maintain long-term operations. The annual Gross Rent Tax (GRT) of 5% will start on the date of the Regulatory Agreement execution and will run for 40 years.

Current preferential rents average 56% AMI while the current legal rents average 61% AMI. The market rents in the area average 72% AMI according to a Rent-O-Meter report on 5/1/2025.

As a condition of providing the Article XI tax exemption, HPD will require a 40-year regulatory agreement restricting rents and income tiers in addition to requiring a 15% homeless set-aside (13 units) and participation in HPD’s Aging-In-Place initiative.	

Summary: 
· Borough – Queens
· Block 1568, Lot 40
· Council District – 25
· Council Member – Shekar Krishnan
· Council Member approval – Yes
· Number of buildings – 1
· Number of units – 83 units
· Type of exemption – Article XI, partial, 40 years
· Population – Rental
· Sponsors – Benedict Realty Group
· Purpose – preservation
· Cost to the city –  $17,035,666 (present value)
· Housing Code Violations 
· Class A – 10
· Class B – 41
· Class C – 12

· Anticipated AMI Targets:
· 
	Rent AMI (%)
	Income AMI (%)
	#

	45%
	55%
	36

	65%
	75%
	22

	75%
	95%
	17

	85%
	105%
	7

	Super
	1

	Total
	83



· Unit types:

	Units
	Number

	Studios
	18

	One-Bedrooms
	51

	Two-Bedrooms
	13

	Superintendent (2-Br)
	1



· Estimate of Initial Average Rents or Existing Rents: 

	Unit Type
	#
	Est. Of Existing Average Rent.

	Studios
	18
	$1,445.40

	One-Bedrooms
	51
	$1,514.93

	Two-Bedrooms
	13
	$1,760.80

	Superintendent Unit (2-Br)
	1
	N/A
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