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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 1383 Plimpton Avenue HDFC (Council District 16)

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

1383 Plimpton Avenue HDFC
1383 Plimpton Avenue HDFC (the “Project”) is a 25-unit, five-story limited-equity cooperative in the Highbridge neighborhood of the Bronx. The Project consists of sixteen (16) one-bedroom units and nine (9) two-bedroom units. All units are occupied by cooperative shareholders. The total Project’s gross square footage is 19,250. The Project contains no commercial space, no community facilities, no parking or other non-residential space. 

The Project is owned by 1383 Plimpton Avenue Housing Development Fund Corporation (the “HDFC” or “Owner”), a corporation formed under the Business Corporation Law (BCL) and Article XI of the Private Housing Finance Law in 1968. 

The goals of the Project are to finance the moderate rehabilitation and energy and water efficiency needs of the buildings; formalize affordability restrictions through a regulatory agreement, effective as of the date of the construction loan closing; and provide a full 40-year Article XI tax exemption. The Project currently receives a DAMP tax exemption that is set to expire in 2029 and replaced with the Article XI tax exemption set to expire in 2064. Because the Project would not be economically viable without a full exemption, the Program is requesting the Council approve, pursuant to Section 577 of the Private Housing Finance Law, an Article XI tax exemption for a period of 40 years which includes 39 years with one-year retroactive exemption back to 1/1/2024 to clear $53,639 in DOF arrears.

The scope of work for this project includes roof replacement, domestic hot water upgrades, boiler replacement, and restoration of the building’s plumbing lines. Also included are energy efficiency and water conservation (EEWC) measures like LED lighting fixtures, pipe insulation, and installing a solar photovoltaic system on the HDFC’s roof.	
Summary: 
· Borough – Bronx
· Block 2522, Lot 109
· Council District – 16
· Council Member – Althea Stevens
· Council Member approval – Yes
· Number of buildings – 1
· Number of units – 25
· Type of exemption – Article XI, full, 40-year 
· Population – Rental
· Sponsors – 1383 Plimpton Ave HDFC
· Purpose – preservation
· Cost to the city –  $4.633 million (present value)
· Housing Code Violations 
· Class A – 12
· Class B – 19
· Class C – 13

· Anticipated AMI Targets:
· Vacant units will be priced to be affordable for households earning up to 100% AMI
· Incomes will be capped at 120% AMI
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