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T H E  C O U N C I L

REPORT OF THE HUMAN SERVICES AND FINANCE DIVISIONS

CATHERINE TORESS AND LARIAN ANGELO, DIRECTORS

COMMITTEE ON STATE AND FEDERAL LEGISLATION

Hon. Joel Rivera, Chair
STATE LEGISLATION RESOLUTION 82:
By: Council Member Rivera and the

                                                                                                Speaker (Council Member Miller)

S. 6430
By: Padavan

A. 9610-A
By: Grannis 

TITLE:
AN ACT to amend the real property tax law, in relation to partial abatement of real property taxes. 

BACKGROUND:
This legislation would extend the coop/condo partial real property tax abatement first begun in 1997, for an additional four years. 

The proposed legislation would extend the current partial abatement of real property taxes for cooperative apartments and condominiums for the City’s fiscal years 2005, 2006, 2007 and 2008.  Those abatements are 25% for units in buildings with average unit assessed valuations of $15,000 or less, and 17.5% for units in buildings with average unit assessed valuations greater than $15,000.  The proposed legislation contains provisions concerning procedures for applications for the extended period.  The proposed legislation also requires the City of New York to present a plan to the State Legislature, “no later than July 1, 2005, containing recommendations to address the disparity in real property taxation between residential real property in class one and residential real property in class two held in the cooperative or condominium form of ownership.”

According to the Memorandum in Support, while the this partial abatement on real property taxes for cooperative and condominium apartments is no substitute for real property tax reform to address the inequity in the tax burden between these homeowners and one, two and three family homeowners, extending the current abatement will at least continue the current level of relief for hundreds of thousands of City coop and condo owners.  

FISCAL IMPLICATIONS:
See Council Finance Division fiscal impact statement.

EFFECTIVE DATE:

This legislation shall take effect immediately.

