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THE COUNCIL OF THE CITY OF NEW YORK

April 30, 2026
TO:		Hon. Linda Lee, Finance Committee
Members of the Finance Committee

FROM:	Brian Sarfo, Committee Counsel
		
RE:	Resolution approving a tax exemption for TBK1001B St. Nick’s Alliance – 984-988 Greene Avenue (Council District 36)

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

TBK1001B St. Nick’s Alliance – 984-988 Greene Avenue
Type of Exemption Requested: Partial Article XI Exemption

TBK1001B St. Nicks Alliance – 984-988 Greene Avenue (the “Project”) consists of two contiguous buildings on one lot in Bedford-Stuyvesant in Brooklyn containing 32 residential units. There are 2 one-bedrooms, 2 two-bedrooms (one of which is reserved for a superintendent), and 28 three-bedrooms. There are neither community facilities nor commercial spaces. The Project is sponsored and managed by St. Nick’s Alliance Corporation (the “Sponsor”); a non-profit organization located in Brooklyn. The Project is currently owned and managed by Greene Avenue SNA Housing Development Fund Corporation (“HDFC”). The HDFC acquired the property on November 15, 2024, as a condition of a bankruptcy settlement agreement with the previous owner. As part of the closing, the HDFC will remain as the owner. 

The buildings will be a part of a larger financing closing with HPD, which will fund rehabilitation work for these Greene Avenue buildings plus two Third Party Transfer (“TPT”) Program buildings (19 Kingsland Avenue and 15 Harman Street) that St. Nicks also is the sponsor for. The two Greene Avenue buildings are requesting a full 40-year Article XI tax exemption through a 40-year HPD Regulatory Agreement for the substantial rehabilitation of the properties and preservation of affordability. The Regulatory Agreement, which is for the entire cluster of 44 units, will restrict income and rent, as well as include a 15% homeless referral set-aside (7 units). There will also be Aging-In-Place work added to the construction scope. The scope of work includes heating electrification, exterior masonry work, replacing doors, new cabinetry, electric stoves, window replacement, and new insulation.


Summary: 
· Boroughs – Brooklyn
· Block 1622, Lot 34 
· Council Member – Ossé
· Council Members' approval –Yes
· Number of buildings – 2
· Number of units – 32 residential
· Type of exemption – Article XI, full, 40 years
· Population – rental
· Sponsor – St. Nick’s Alliance Corporation 
· Purpose – preservation 
· Cost to the city – $3,931,752 (present value)
· Housing Code Violations 
· Class A – 120
· Class B – 455
· Class C – 196

The Sponsor will work to clear all violations upon closing of the construction loan.

· Anticipated AMI Rent Limit Targets: 50, 60, 80% AMI
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