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[Date] (“Approval Date”)

[Owner]
[Owner Address]
[Owner Address]

Re:		Revocable, Limited Waiver of Reserves Withdrawal Requirements
		Project:  [Project Name]
		BBL:  [Borough], [Block], Lot(s)
		Reserve Account #
 
Dear [Owner]:

In connection with the use of funds from Reserve Account # [__________] for the above referenced Project, the City of New York, acting by and through its Department of Housing Preservation and Development (“HPD”), has received a request dated as of _________ (the “Request Date”) from [____________] (the “Owner”) for a waiver of certain reserve withdrawal requirements (the “Withdrawal Requirements”) set forth in applicable HPD regulatory and loan documents covering the Project and executed by Owner (“HPD Document(s)”), which detail the specific types and amounts of reserves (the “Reserves Requirements”) the Owner obligated itself to establish and maintain in accordance with the applicable HPD Document(s).  Having considered Owner’s request, HPD has agreed to issue this revocable, limited waiver (the “Limited Waiver”) of the Withdrawal Requirements set forth in the applicable HPD Document(s). 

Procedures: Owner acknowledges that its use of this Limited Waiver is subject to HPD procedures (“HPD Procedures”) as provided on HPD’s website.  Owner accepts the terms and conditions of the HPD Procedures and Owner agrees to comply with the HPD Procedures.

Term and Revocation.  HPD’s Limited Waiver is valid for six (6) months from the Approval Date and expires on the date that is six months after the Approval Date.  This Limited Waiver may be revoked or revised by HPD on ten (10) days prior written notice to Owner in the exercise of HPD’s sole and absolute discretion, to take action for violations by Owner of the applicable HPD Document(s).  HPD reserves the right to revise or revoke this Limited Waiver in all respects, including but not limited to, where there is: (i) a material change in facts or circumstances; or (ii) misrepresentations made by Owner in connection with this request; or (iii) violations by Owner of the applicable HPD Document(s).  A revision or revocation of this Limited Waiver will not be taken by HPD without at least ten (10) days prior written notice to Owner.  Upon HPD’s revocation of the Limited Waiver, the provisions of the applicable HPD Document(s) shall control as if this Limited Waiver had never been issued.  

Owner Obligations.  Owner remains obligated to all Reserve Requirements not specifically waived in this Limited Waiver. However, nothing herein shall preclude the Owner from seeking one or more future waiver(s) of one or more provisions of the applicable HPD Document(s) provided they are set forth in writing to HPD along with documentation to support Owner’s assertions and subject to approval in HPD’s sole and absolute discretion.  Any future waiver(s) may be granted or denied by HPD in the manner as may be set forth in the applicable HPD Document(s).   

Full Force and Effect.  All other terms and conditions of the applicable HPD Document(s) remain in full force and effect.   

Defined Terms.  Capitalized terms not defined herein shall have the meaning ascribed thereto in the applicable HPD Document(s).

No Waiver of HPD’s Rights and Authorities.  The issuance of this Limited Waiver by HPD shall not be construed to be a waiver of or limitation on any of HPD’s statutory authorities not cited herein, or any of HPD’s rights under the applicable HPD Document(s), except to the extent specified herein.  

This Limited Waiver shall not constitute legal advice and is based solely upon the information supplied and representations made by Owner as of the Request Date. 

This Limited Waiver is not intended to affect the rights of third parties, if any, to take action in relation to any contravention by Owner of the Withdrawal requirements set forth in the applicable HPD Document(s). The issuance of this Limited Waiver is unique to the circumstances relating to the Project and representations made by Owner and has no precedential value.    

 
Yours very truly,

THE CITY OF NEW YORK, 
acting by and through its
DEPARTMENT OF HOUSING 
PRESERVATION AND DEVELOPMENT



By:  ____________________________________
	Name:  [Program Officer]
	Title:  	[Program Officer]
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