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PROJECT INFORMATION

Fifth Avenue Committee (FAC) and Brooklyn Public
Library (BPL) partnered to create New York City's first
100% affordable housing project over a new and
expanded public library.

The Sunset Park library branch was redeveloped into an
expanded library and 49 affordable apartments, plus one
superintendent’s unit. This is the first new affordable housing for
families in Sunset Park in 20 years.

The project entailed demolishing the former Sunset Park library
branch and constructing space for a new 20,000 square foot
state-of-the-art library on portions of the new building’s lower,
first, and second floor levels. The new building contains over
50,000 square feet of residential space on the second through
eighth floors. Half of the apartments are studios and one-
bedroom units, and the other half are two- and three-bedroom
units, owing to the need for more affordable housing for families.
The building has 41 units for residents from a range of income
levels - from 30% AMI up to 80% AMI - along with 8 units that
benefit from a project-based Section 8 contract. Nine of the units
are set aside for formerly homeless households.

The new library features the largest dedicated space for teens of
any library in Brooklyn, as well as a community program room
available for scheduled community functions both during and
outside of library hours. The building features a 2nd floor roof
deck of approximately 2,000 square feet to provide outdoor
space for the residents’ recreational needs and for library
programming. Residents have access to bicycle storage, high
speed internet, and Wi-Fi in common areas, plus the building has
an on-site superintendent. The project includes a 45 kW rooftop
solar array.

w. Fifth Avenue Committee
=& OurCommunity. Our Future.

FIFTHAVE.ORG | @FIFTHAVENUECOMMITTEE

Project Name:
Sunset Park Apartments & Library

Addresses:
o 372 51* Street, Brooklyn NY, 11220
(Residential Entrance)
o 5108 L4th Avenue, Brooklyn NY, 11220
(Library Entrance)

Type:
New Construction

Population:

Residents earning up to 30% AMI, 40% AMI,
50% AMI, 60%AMI, 80% AMI, and formerly
homeless

Units:
50

Subsidy:

e NYS HCR LIHTC and SLIHC Equity
NYS CIF Loan
NYC ELLA Program
Reso. A (NYC Capital) Funding
Project-Based Section 8 Vouchers

Completion Date:
o Fall 2022 (Residential)
o Fall 2023 (Library)

Sponsor:
Fifth Avenue Committee (FAC)

Guarantor:
FAC

Agency Funders/Partners:
¢ New York City Department of Housing
Preservation and Development (NYC HPD)
o New York State Homes and Community
Renewal (NYS HCR)
o New York State Energy Research and
Development Authority (NYSERDA)

Private Funders:
« BNY Mellon - Lender and investor
o National Equity Fund - LIHTC syndicator

Architects:
e Magnusson Architecture and Planning PC
(Building)
o Mitchell Giurgola Architects (Library)

General Contractor:
Galaxy GC Group LLC

Legal:
Hirschen, Singer & Epstein
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FINANCING - L8

The project’s total development cost was $36.7 million.

Total development costs for the library portion were $17 million - approximately half of what
building a similarly sized stand-alone library is estimated to cost. The funding sources
included capital funds from Brooklyn Public Library, revenue from the Brooklyn Heights
library sale, and Reso. A (NYC capital) funds.

The funding sources included a Bank of New York Mellon construction loan ($12.5MM), low-
income housing tax credit equity provided by NYS HCR through the National Equity Fund
($13.5MM), capital funding from NYC HPD ($8.75MM), Reso. A (NYC capital) funding through
the NYC Council and the Brooklyn Borough President ($9MM), and permanent funding from
the New York City Retirement Systems (NYCRS) arranged by the Community Preservation
Corporation ($3.9MM) and the NYS Homes and Community Renewal Community Investment
Fund (CIF) ($2MM).

OCCUPANCY

Over 60,000 people - including nearly 4,000 from
Community Board 7 alone - applied via NY
Housing Connect for the 40 units available
through the affordable housing lottery. The
affordable apartments are fully occupied, and
tenants began moving into the building in the fall
of 2022.

The new Sunset Park Apartments & Library had a
festive ribbon cutting and opened to the public in
November of 2023.




