8§ 1974-b. Lease and other agreenents. 1. As used or referred to in
this title, unless a different neaning clearly appears fromthe context:

(a) "owner" shall nean any individual, partnership, trust or public or
private corporation (including a cooperative housing corporation),
hol ding the tenant's interest in a residential |ease.

(b) "residential |ease" shall nean a | ease, subl ease or other
agreenent that relates to all or a portion of a project, where all of
such project, or the portion thereof to which such | ease, subl ease or
ot her agreenent relates, is designed and intended for the purpose of
provi di ng housi ng acconmodati ons and such facilities as may be
incidental thereto, the landlord' s interest in which is held by the
authority at the tinme such | ease, sublease or other agreenment is entered
i nto.

(c) "underlying parcel" shall nmean a parcel subject to a residential
| ease; provided, however, that in any case where the tenant's interest
in aresidential lease is held by a unit owner, "underlying parcel”
shall nmean the parcel in which the unit is included.

(d) the terns "unit owner"” and "unit" shall have the neani ngs
specified in section three hundred thirty-nine-e of the real property
| aw. The term "parcel"” shall have the neaning specified in section one
hundred two of the real property tax |aw, provided, however, that in any
case where the tenant's interest in a residential lease is held by a
unit owner, "parcel" shall nean the real property deened to be a parce
pursuant to paragraph (a) of subdivision two of section three hundred
thirty-nine-y of the real property |aw

2. (a) If an underlying parcel is exenpt fromreal property taxes, or
no real property taxes are payable with respect thereto, pursuant to the
provi sions of section nineteen hundred ei ghty-one of this title or of
section twenty-two of chapter one hundred seventy-four of the |aws of
ni net een hundred si xty-eight, the residential |ease for such underlying
parcel shall provide for the paynent by the owner of such residenti al
| ease to the authority of annual or other periodic amounts equal to the
anount of real property taxes that otherw se would be paid or payable
Wi th respect to such underlying parcel, after giving effect to any real
property tax abatenents and exenptions, if any, which would be
applicable thereto, if the provisions of section nineteen hundred



ei ghty-one of this title or of section twenty-two of chapter one hundred
seventy-four of the |aws of nineteen hundred sixty-ei ght were not
applicable to such underlying parcel.

(b) I'f an underlying parcel is owned by the city of New York, the
residential |ease for such underlying parcel shall provide for the
paynment by the owner of such residential |ease to the city of New York
of annual or other periodic anobunts equal to the anmount of real property
taxes that are payable with respect to such underlying parcel, after
giving effect to any real property tax abatenents and exenptions, if
any, which are applicable thereto.

(c) Where the owner of a residential |ease is assessed for rea
property taxes with respect to the underlying parcel subject to such
residential |ease pursuant to section five hundred two of the real
property tax |aw and section three hundred thirty-nine-y of the real
property | aw, paynment of such real property taxes shall be credited
agai nst the annual or periodic anpbunts of tax equival ency paynents,
paynments in lieu of taxes or simlar paynents required to be paid under
such residential |ease.



