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THE COUNCIL OF THE CITY OF NEW YORK

April 10, 2025
TO:		Hon. Justin Brannan Chair, Finance Committee
Members of the Finance Committee

FROM:	Brian Sarfo, Committee Counsel
		
RE:	Resolution approving a tax exemption for 15 Stratford (Council District 40)

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

15 Stratford Road
15 Stratford Road HDFC (the “Project”) is a 5-story walk-up rental building with a total of 20 units located in the Prospect Park South neighborhood of Brooklyn. There are sixteen (16) 3-bedroom and four (4) 4-bedroom units in the building (inclusive of one Superintendent Unit). There are no commercial, community facilities, or parking spaces. The Project has been managed by MHANY Management, Inc. since 2018. 

The Project closed on a participation loan with GHPP and the Community Preservation Corporation (CPC) in 2018. In 2022, due to the unavailability of J-51 and the necessity of securing tax benefits for permanent financing, the Project sought for a 40-year Article XI tax exemption. The construction work financed by GHPP and CPC has been completed, and the focus has been on converting the Project to permanent financing. Although a partial tax exemption (a Gross Rent Tax of 6.6%) was granted on 9/15/2022, the Project continues to experience cash flow challenges, preventing a successful conversion to permanent financing. At this stage, obtaining a full tax exemption is essential to facilitate the conversion.  
	
Summary: 
· Borough – Brooklyn
· Block 5072, Lot 58
· Council District – 40
· Council Member – Rita Joseph
· Council Member approval – Yes
· Number of buildings – 1
· Number of units – 20
· Type of exemption – Article XI, full, 40 year 
· Population – Rental
· Sponsors – 15 Stratford LLC/ 15 Stratford HDFC
· Purpose – preservation
· Cost to the city –  $3.911 million (present value)
· Housing Code Violations 
· Class A – 1
· Class B – 0
· Class C – 0

· Anticipated AMI Targets:
Rent Limits (% of AMI) 	Income Limits (% of AMI)	# of Units
40%	50%	9
50%	60%	6
70%	80%	4
N/A	N/A	1
Total	20
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