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THE COUNCIL OF THE CITY OF NEW YORK

June 11, 2026
TO:		Hon. Linda Lee, Finance Committee
Members of the Finance Committee

FROM:	Brian Sarfo, Committee Counsel
		
RE:	Resolution approving a tax exemption for NY Pacific Street (Council District 41)

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

NY Pacific Street
[bookmark: _Hlk196733274]Type of Exemption Requested: Full Article XI Exemption

[bookmark: _Hlk125708078]Located in the Ocean Hill neighborhood of Brooklyn, the project is comprised of one cooperative building with a total of 16 residential units. Built in 1910, the building contains 1 one-bedroom, 8 two-bedrooms, and 7 three-bedrooms. There is one ground floor commercial space. 

The owner of the property and borrower is NY Pacific Street Housing Development Fund Corporation. The board of directors include Constance Smith (President), Dwayne Stoney (Secretary), and Ja-Meis Whitehead (Treasurer). Midas Management serves as the managing agent.

The goals of the project are to finance the moderate rehabilitation and energy and water efficiency needs of the building; formalize affordability restrictions through a regulatory agreement; and provide a full 40-year Article XI tax exemption. The property currently benefits from an Article XI tax exemption that is set to expire in 2043. The new 40-year Article XI tax exemption will run conterminously with the Amended and Restated Regulatory Agreement and will replace the existing Article XI tax exemption effective the date of closing. The sponsor is aiming to close on the HPD construction loan in June 2026.

The project will be receiving financing from HPD for moderate rehabilitation including boiler replacement, roof and window replacement, masonry and façade work.

Summary: 
· Boroughs – Brooklyn
· Block 1433, Lot 43
· Council Members' approval –Yes
· Number of buildings – 1 cooperative building 
· Number of units – 16 residential units and one ground commercial space
· Type of exemption – Article XI, full, 40 years
· Population – homeownership
· Sponsor – NY Pacific Street
· Purpose – preservation 
· Cost to the city – $145,643,059 (present value)
· Housing Code Violations 
· Class A – 4
· Class B – 22
· Class C – 8
Midas Management filed a Dismissal Request to remove the violations from record.

· Anticipated AMI Rent Limit Targets: capped at 120% AMI and sale price capped at 100%
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