RESOLUTION NO.

By Council Member Domenic M. Recchia

RESOLUTION AMENDING AND RESTATING THE RESOLUTION TO PROVIDE
THE AMOUNTS NECESSARY FOR THE SUPPORT OF THE GOVERNMENT
OF THE CITY OF NEW YORK AND THE COUNTIES THEREIN AND FOR THE
PAYMENT OF |INDEBTEDNESS THEREOF, FOR THE FISCAL YEAR
BEGINNING ON JULY 1, 2011 AND ENDING ON JUNE 30, 2012, BY THE
LEVY OF TAXES ON THE REAL PROPERTY IN THE CITY OF NEW YORK,
IN ACCORDANCE WITH THE PROVISIONS OF THE CONSTITUTION
OF THE STATE OF NEW YORK, THE REAL PROPERTY TAX
LAW AND THE CHARTER OF THE CITY OF NEW YORK.

Whereas, On May 6, 2011, pursuant to the Section 249 of the Charter of the City of New York ("the Charter"),
the Mayor of the City of New York (the "Mayor") submitted to the Council of the City of New York (the "Council"),
the executive budget for the support of the government of the City of New York and the counties therein
(collectively, the "City") for the fiscal year beginning on July 1, 2011 and ending on June 30, 2012 ("Fiscal 2012"); and

Whereas, On May 27, 2011, pursuant to Section 1514 of the Charter, the Commissioner of the Department of
Finance (the "Commissioner") delivered, to the Council, the certified assessment rolls for all real property assessable
for taxation in the City in each borough thereof for Fiscal 2012, a certified copy of which is in the Office of the
Clerk of the City pursuant to Section 516, Real Property Tax Law (the "Fisca 2012 Assessment Rolls'); and

Whereas, On June 29, 2011, the Council adopted a resolution in which the Council computed and certified the
current base proportion, the current percentage and the base percentage of each class of real property in the City
for Fisca 2012 pursuant to Section 1803-a(1), Real Property Tax Law (the "Current Base Proportion Resolution"); and

Whereas, On June 29, 2011, pursuant to Section 1803-a, Real Property Tax Law, the Council adopted a resolution
in which the Council adjusted the current base proportion of each class of rea property in the City for Fisca 2012,
to reflect the additions to, and full or partiad removal from, the Fisca 2012 Assessment Rolls (the "Adjusted Base
Proportion Resolution”); and

Whereas, On June 29, 2011, pursuant to Section 254 of the Charter, the Council adopted the budget for the support
of the government of the City and for the payment of indebtedness thereof for Fiscal 2012 (the" Fiscal 2012
Budget" *); and

Whereas, On June 28, 2011, pursuant to Section 1515(a) of the Charter, the Mayor prepared and submitted to the
Council, a statement setting forth the amount of the Fisca 2012 Budget as approved by the Council (the "Fiscal 2012
Budget Statement") and an estimate of the probable amount of receipts into the City treasury during Fisca 2012 from
al the sources of revenue of the general fund and al receipts other than those of the general fund and taxes on rea
property, a copy of which is attached hereto as Exhibit A (the "Fisca 2012 Revenue Estimate'); and

Whereas, On June 28, 2011, pursuant to Section 1516 of the Charter, the Council adopted a resolution to provide
the amounts necessary for the support of the government of the City, among other things, by the levy of taxes on red
property in the City (the "Tax Fixing Resolution"); and

Wheress, After the adoption of the Current Base Proportion Resolution, the Adjusted Base Proportion Resolution,
the Fiscal 2012 Budget and the Tax Fixing Resolution, Section 1803-a, Real Property Tax Law, was amended to
lower the alowable percent increase in the current base proportion as compared with the previous year's adjusted base
proportion from 5.0 percent to 2.5 percent; and

* As hereinafter provided, references to the Fiscal 2012 Budget will be deemed to reference such budget as adopted on June 29, 2011.
Such references shall not include modifications of such budget during the Fiscal 2012 fiscal year.



Whereas, The amendment to Section 1803-a, Real Property Tax Law, requires the amending and restating of
the Tax Fixing Resolution;

NOW THEREFORE, be it resolved by The Council of The City of New Y ork as follows:

Section 1. Fixing of Real Property Tax Ratesfor Fiscal 2012.

a Determining the Amount of the Real Property Tax Levy.

(i) The total amount of the Fiscal 2012 Budget as set forth in the Fiscal 2012 Budget Statement is
$65,910,705,998.

(i) The estimate of the probable amount of receipts into the City treasury during Fiscal 2012 from all the
sources of revenue of the genera fund and all receipts other than those of the genera fund and taxes on real property
as set forth in the Fiscal 2012 Revenue Estimate is $48,286,192,998.

(i) Pursuant to Section 1516 of the Charter, the Council hereby determines that the amount required to be
raised by tax on real property shall be $17,624,513,000, which is derived from deducting the amount
set forth in the Fiscal 2012 Revenue Estimate from the amount of the Fiscal 2012 Budget.

(iv) In order to achieve areal property tax yield of $17,624,513,000 due to provision for
uncollectible taxes and refunds and collection of levies from prior years, the Council hereby determines that a
real property tax levy of $19,248,547,840 will be required, calculated as follows:

Not Subject to the 2 1/2 Percent Tax Limitation:
For Debt Service:
Funded Debt $1,037,793,661

Amount Required for Debt Service and Financing as:
Provision for Uncollectible

Taxes
Provision for Refunds

Collection of Prior Years

$89,210,610
$25,732,106

Levies ($17,193,993) $1,135,542,384

Subject to the 2 1/2 Percent Tax Limitation:
For Debt Service:

Temporary Debt
Interest on Temporary Debt $0
For Genera Operating Expenses:
Funds Required $16,586,719,339

Amount Required for Debt Service and Operating Expenses as.
Provision for Uncollectible

Taxes $1,425,824,230
Provision for Refunds $411,267,894
Collection of Prior Years
Levies ($274,806,007) 18.149,005.456

TOTAL REAL PROPERTY TAX LEVY $19,284,547,840



The Council hereby determines that such amount, levied a such rates on the classes of real property pursuant to
paragraph (iv) of subsection b below will produce a balanced budget within generally accepted accounting principles
for municipalities.

(v) Thered property tax levy, net of provision for uncollectible taxes and refunds and the collection of levies
from prior years, determined pursuant to clause (iv) above shall be applied as follows:

(A) For payment of debt service not subject to the 2 1/2 percent tax
limitation: $1,037,793,661

(B) For debt service on short-term debt subject to the 2 1/2 percent tax
limitation: $0

(C) To provide for conducting the public business of the City and to pay the

appropriated expenditures for the counties therein as set forth in the Fiscal

2012 Budget in excess of the amount of revenues estimated in the

Fiscal 2012 Revenue Estimate: $16,586,719,339



b. Authorizing and Fixing the Real Property Tax Rates.

set forth the following valuations by class within each borough of the City.

(i) Assessed Vauation Calculations of Taxable Rea Property in the City. The Fiscal 2012 Assessment Rolls

(A) The assessed valuation by class of real property for the purpose of taxation in each borough

of the City, exclusive of the assessed valuation of veterans real property exempt under state law from tax for general
purposes but subject to tax for school purposesis set forth below:

Assessment by Class of Property Subject to Taxation

for All Purposes
All One, Two Assessment of
and Three Family All Other Utility All Other Property Subject
Residential Residentia Real Real Redl to Taxation for
Borough Real Property* Property Property Property All Purposes
Manhattan $736,565,347 $38,501,566,827 $4,194,479,421 $55,868,740,887 $99,301,352,482
The Bronx 1,347,549,841 3,059,673,412 1,349,251,532 2,958,578,985 8,715,053,770
Brooklyn 4,788,460,269 6,494,393,744 2,355,081,833 6,363,451,828 20,001,387,674
Queens 6,810,314,971 5,867,770,235 2,313,627,230 8,773,427,329 23,765,139,765
Staten Island 2,498,785,596 260,290,392 662,818,807 1,587,457,430 5,009,352,225
TOTAL $16,181,676,024 $54,183,694,610 $10,875,258,823 $75,551,656,459 $156,792,285,916

for general purposes but subject to tax for school purposesin each borough of the City is set forth below:

(B) The assessed valuation by class of veterans' real property exempt under state law from tax

Assessment by Class of Veterans' Property Exempted under State
Law from Tax for General Purposes
but Subject to Tax for School Purposes

Tota Assessment

of Veterans
Property
Exempted under
State Law from Tax
All One, Two for General
and Three Family All Other Utility All Other Purposes but
Residential Residential Real Real Real Subject to Tax for
Borough Real Property* Property Property Property School Purposes
Manhattan $946,341 $95,519,620 $0 $41,028 $96,506,989
The Bronx 14,044,097 3,844,668 0 22,529 17,911,294
Brooklyn 41,689,820 11,454,014 0 23,960 53,167,794
Queens 78,465,417 34,611,513 0 39,377 113,116,307
Staten Idand 47,011,510 993,718 0 10,459 48,015,687
TOTAL $182,157,185 $146,423,533 $0 $137,353 $328,718,071

*ncludes condominiums of three stories or fewer which have always been condominiums.




(ii) Chapter 389 of the Laws of 1997 established a new real property tax exemption providing school tax
relief (Section 425, Real Property Tax Law). Pursuant to subdivison 8 of Section 425, the assessment by tax class
of property subject to taxation for al purposes and the assessment by tax class of veterans rea property exempt under
state law from tax for general purposes but subject to tax for school purposes has been increased by the amounts shown
below for purposes of: (a) determining the City's tax and debt limits pursuant to law; (b) determining the amount of taxes
to be levied; (c) calculating tax rates by class; and (d) apportioning taxes among classes in a specia assessing unit under

Article 18, Real Property Tax Law.

(A) The assessed valuation by class of real property for the purpose of taxation in each borough of

the City exempted under Section 425, Real Property Tax Law, exclusive of the assessed valuation of veterans real

property exempt under state law from tax for general purposes but subject to tax for school purposesis set forth below:

Assessment by Class of Property Exempted under Section 425,
Real Property Tax Law, for All Purposes

Exempted under

All One, Two Section 425,

and Three Family All Other All Other Real Property

Residentia Residential Real Redl Tax Law, for

Borough Real Property* Property** Property All Purposes
Manhattan $4,615,872 $196,960,655 $295,943 $201,872,470
The Bronx 82,697,765 32,802,992 68,034 115,568,791
Brooklyn 259,005,273 88,734,804 432,320 348,172,397
Queens 380,553,705 162,276,800 533,590 543,364,095
Staten Idand 160,866,708 5,927,054 96,738 166,890,500
TOTAL $887,739,323 $486,702,305 $1,426,625 $1,375,868,253

(B) The assessed vauation by class of veterans rea property exempt under state law from tax for
general purposes and exempt under Section 425, Real Property Tax Law, for school purposes in each borough of
the city is set forth below:

Assessment by Class of Veterans' Property Exempted under Section 425,
Real Property Tax Law,
for School Purposes
Total Assessment
of Veterans
Property
Exempted under
All One, Two Section 425,
and Three Family All Other All Other Real Property
Residential Residential Real Real Tax Law, for
Borough Real Property* Property** Property School Purposes
Manhattan $0 $9,879 $264 $10,143
The Bronx 40,380 33,939 0 74,319
Brooklyn 68,435 37,100 1,125 106,660
Queens 69,115 81,941 427 151,483
Staten Island 50,358 15,513 0 65,871
TOTAL $228,288 $178,372 $1,816 $408,476

*Includes condominiums of three stories or fewer which have always been condominiums.
** Only residential real property held in the cooperative or condominium form of ownership qualifies for the real
property tax exemption providing school tax relief.



(iif) Operating Limit Provisions. The Council hereby determines that the amount to be raised by tax on
real property for the Fisca 2012 Budget pursuant to clause (iii) of subsection () of Section 1 thereof does not exceed
the limit imposed by Section 10, Article VIII of the Constitution of the State of New York, as amended, and Article
12-A, Real Property Tax Law (the "Operating Limit Provisions"). *

(A) The Operating Limit Provisions require that the City not levy taxes on real property in
any fiscal year in excess of an amount equal to a combined total of two and one-half percent (2 1/2 %) of the average
full valuation of taxable real property, less (i) the amount to be raised by tax on real property in such year for the
payment of the interest on and the redemption of certificates or other evidence of indebtedness described therein and
(ii) the aggregate amount of district charges, exclusive of debt service, imposed in such year by business improvement
districts pursuant to Article 19-A, General Municipa Law.

(B) The Operating Limit Provisions require that average full valuations of taxable real property
be determined by taking the assessed valuations of taxable real property on the last completed assessment roll and
the four (4) preceding assessment rolls of the City and applying thereto the specia equalization ratios which such
assessed valuations of each such roll bear to the full valuations as fixed and determined by the State Office of Redl
Property Tax Services ("ORPTS") pursuant to Section 1251, Real Property Tax Law, as shown below:

Assessed Assessment Full

Fiscal Year Valuations Percentage Vauations
2008.....ccciiriririeieieeneresisee e 125,777,268,853 0.1703 738,562,941,004
2000.... .o 134,294,731,881 0.1847 727,096,545,106
2000, 143,334,172,616 0.1977 725,008,460,374
L0 1 6 SRV 149,311,931,232 0.1944 768,065,489,877
2002....eciiiieririeieee e 157,121,003,987 0.1857 846,101,260,027

AVERAGE $760,966,939,277
2 1/2 percent thereof for FISCal 2012 .........ccccveiieeiriieeeiees et $19,024,173,482

Less debt service subject to the 2 1/2 percent tax limitation:
Temporary debt
INterest On tEMPOTary JEDL..........c.ceueiiiiieeeeeteeeeee et beans $0

Less aggregate amount of district charges subject to the 2 1/2 percent tax
FEMIEELON ¥ ..ttt b ($88,272,920)

Constitutional amount subject to the limitation which may be raised for
other than debt service in accordance with the provisions of Section 10,
Article VI, of the State CONSLEULION. .......ccueeiiceiie et e s sre e s s sreeaeen $18.935,900,562

* The amount to be raised by tax on real property for purposes of the Operating Limit determination is equal to the real property
tax levy as reduced by the net reductions in amounts collected as authorized by New York State law.

** The tax fixing resolution adopted by the New York City Council on June 29, 2011 projected the amount of district charges
to be $88,199,228. Since the adoption of the June 29, 2011 resolution, estimates of Fiscal 2012 district charges have been
increased to $88,272,920.



(iv) Adjusted Base Proportions. Pursuant to the Adjusted Base Proportion Resolution, the Council certified
the following adjusted base proportions to be used in determining the Fisca 2012 tax rates for the four classes of
properties:

All One-, Two- and Three-Family

Residential Real Property™........cccccceeveiieieieseiecese s, 15.3852
All Other Residential Real Property.........ccoooverereeneniene e, 37.8064
Utility RE8l PrOPEMY.....cccciiieieeeeec ettt 7.0338
All Other Real PrOPEITY......cooiiieieeeeeeee et 39.7746

Total..cvereene 100.0000

*ncludes condominiums of three stories or fewer which have always been condominiums.
(v) Tax Rates on Adjusted Base Proportions.
(A) Pursuant to Section 1516 of the Charter, the Council hereby authorizes and fixes the rates of tax

for Fisca 2012 (1) by class upon each dollar of assessed valuation of real property subject to taxation for all purposes
of, and within, the City, as fixed in cents and thousandths of a cent per dollar of assessed valuation, as follows:

All One, Two
and Three Family All Other
Residentia Residential Utility All Other
Redl Real Redl Redl

Property* Property Property Property
Subject to the 2 1/2 percent tax
limitation as authorized by Article
V111, Section 10, of the State
Congtitution including areserve for
uncollectible taxes........cccovveereeererenrenns 0.17126 0.12641 0.11738 0.09554
Not subject to the 2 1/2 percent tax
limitation as authorized by Article
VIII, Sections 10 and 11 of the
State Constitution including a
reserve for uncollectible taxes.................... 0.01079 0.00792 0.00735 0.00598
Decimal rate on adjusted
proportion for all purposes..........ccccvevenee. 0.18205 0.13433 0.12473 0.10152

*ncludes condominiums of three stories or fewer which have always been condominiums.



and (2) by class upon each dollar of assessed valuation of veterans real property exempt under state law from tax for
general purposes but subject to tax for school purposes of, and within, the City, asfixed in cents and thousandths of a
cent per dollar of assessed valuation, as follows:

All One, Two
and Three Family All Other
Residential Residential Utility All Other
Real Real Real Real
Property* Property Property Property
Subject to the 2 1/2 percent tax
limitation as authorized by Article
V111, Section 10, of the State
Congtitution including a reserve for
uncollectible taxes..........coccveeeeeveeeececrenns 0.11512 0.08520 0.00000 0.06446
Not subject to the 2 1/2 percent tax
limitation as authorized by Article
VI, Sections 10 and 11, of the
State Constitution including a
reserve for uncollectible taxes.................... 0.00084 0.00062 0.00000 0.00047
Decimal rate on adjusted proportion
for al veterans property
exempted under state law from tax
for general purposes but subject
to tax for school purposes..........ccccevveeenane, 0.11596 0.08582 0.00000 0.06493

*Includes condominiums of three stories or fewer which have always been condominiums.

Section 2. Authorization of the Amendment and Restatement of the L evy of Real Property Taxesfor Fiscal 2012.

a. Pursuant to Section 1517 of the Charter, the Council hereby authorizes and directs the Commissioner to (i) set
down in the Fiscal 2012 Assessment Rolls, opposite to the several sums set down as the valuation of real property, the
amended and restated respective sums, in dollars and cents, to be paid as a tax thereon, rejecting the fractions of a cent
and add and set down the aggregate valuations of real property in the boroughs of the City and (ii) send a certificate
of such aggregate valuation in each such borough to the Comptroller of the State.

b. Pursuant to Section 1518 of the Charter, immediately upon the completion of the Fiscal 2012 Assessment
Rolls, the City Clerk shall procure the proper amended and restated warrants in the form attached hereto as Exhibit B
to be signed by the Public Advocate of the City ("Public Advocate") and counter-signed by the City Clerk authorizing
and requiring the Commissioner to collect the several sums therein mentioned according to law and immediately
thereafter the Fiscal 2012 Assessment Rolls of each borough shall be delivered by the Public Advocate to the
Commissioner with proper warrants, so signed and counter-signed, annexed thereto.

Section 3. Effective Date. The Tax Fixing Resolution, as hereby amended and restated, shall remain in full
force and effect, and this resolution shall take effect as of the date hereof.




THE CITY OF NEW YORK

OFFICE OF THE MAYOR
NEw YORk, N.Y. 10007

June 28, 2011

To The HONORABLE COUNCIL of THE CITY OF NEW YORK

For the Expense Budget of the City of New
York as adopted by the Council pursuant to Section 254
of the Charter for the Fiscal Year beginning July 1, 2011
and ending June 30, 2012(Fiscal Year 2012) the amount of
appropriation is:

Amounts Appropriated $65,910,705,998

The probable amounts and sources of revenues

(other than Real Property Taxes) for Fiscal Year 2012,

as estimated by me pursuant to Section 1515 of the Charter,
are as set forth below:

Taxes (excluding Real Property Taxes) $23,753,005,000
Miscellaneousgs Revenues $4,405,427,753
Grants:
Federal 6,673,451,874
State 11,030,180,321
Provision for Disallowances (15,000, 000)
Unrestricted State and Federal Aid 37,407,069
Other Categorical Aid 1,193,060,616
Transfer from Capital Funds 549,010,365
Tax Audit Revenue 659,650,000

$24,533,187,998

Making the total amount of the
Expense Budget for the Fiscal

Year 2012 to be financed by Real
Property Taxes (after provision for
uncollectibles, refunds and

collection of prior years'
levies) : $17,624,513,000



In order to achieve the required Real Property Tax yield of $17,624,513,000,
a Real Property Tax levy of $19,284,547,840 will be required:

The amount of taxes on real estate to be
levied subject to the 2-1/2 percent tax
limitation as authorized by Article VIII
Section 10 of the State Constitution

including a provigion for uncollectible
taxes $18,149,005, 456

The amount of taxes on real estate to be

levied not subject to the 2-1/2 percent

tax limitation as authorized by Article

VIII Sections 10 and 11(a) of the State

Constitution including a provision for

uncollectible taxes $1,135,542,384

Total amount of Real Property Taxes to be
levied for the Fiscal Year 2012 is $19,284,547,840

Very truly yours,

chael R. Bloomberg
Mayor



EXHIBIT B

FORM OF WARRANT

WARRANT

To David M. Frankel, the Commissioner of Finance of the City of New Y ork:
Y ou are hereby authorized and required, in accordance with the provisions of the Real Property Tax
Law and the Charter of the City of New Y ork, to collect the rea property tax on the properties named and

described in the real property assessment roll in accordance with the assessments thereon and the tax rates fixed by
the City Council for the fiscal year beginning on July 1, 2011.

Public Advocate of the
City of New York

Clerk of the City of

New Y ork

(SEAL)
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