December 19, 2013
TO:

Hon. Domenic M. Recchia, Jr. 



Chair, Finance Committee



Members of the Finance Committee

FROM:
Nathan Toth, Finance Division

RE:
Finance Committee Agenda of December 19, 2013 - Resolution approving tax exemptions for one Preconsidered Land Use Item (Council District 17)

Building 1A Compass Residence (Block 3013, Lot 29) consists of 1 building and 110 units of rental housing for low income families.  The Exemption Area will be owned by MBD Compass One A Housing Development Fund Company, Inc. (the “HDFC”) as legal and nominee owner and Compass One A, LLC (the “LLC”) as beneficial owner.   Under the project, the LLC will construct on the Exemption Area a multiple dwelling containing approximately 109 rental dwelling units for low income families plus one unit for a superintendent, and approximately 1,758 square feet of commercial space. 

The referenced property (“Exemption Area”) is the proposed site for the development of an affordable housing project under HPD’s Mixed Income Program. 

Under HPD's Mixed Income Program, sponsors construct or rehabilitate multifamily buildings in order to create affordable rental housing units with a range of affordability.  Construction and permanent financing is provided through loans from private institutional lenders and from public sources including HPD, the New York City Housing Development Corporation, the State of New York, and the federal government.  Additional funding may also be provided from the syndication of low-income housing tax credits.  The newly constructed or rehabilitated buildings provide rental housing to families with a mix of incomes.

This project has the approval of Councilmember Arroyo.

