
CURRENT INTRODUCTION NUMBER:

Int. No. 799
PRIME SPONSORS:

By Council Members Garodnick, Rosenthal, Chin, Mendez, Johnson, Kallos, Levine, Ferreras, Cornegy, and Rodriguez

TITLE:  

A Local Law to amend the administrative code of the city of New York, in relation to the commercial rent tax.
BILL SUMMARY:

This plain language summary is for informational purposes only and does not substitute for legal counsel. For more information, you should review the full text of the bill, which is available online at legistar.council.nyc.gov.

Beginning June 1, 2016, this bill would exempt commercial tenants paying less than $500,000 per year in rent from the commercial rent tax. The bill would also permit commercial tenants paying $3,000,000 or more per year in rent to deduct only 30% of their rent, rather than the 35% that commercial tenants paying less than $3,000,000 are permitted to deduct. Commercial tenants paying between $500,000 and $550,000 per year in rent and tenants paying between $3,000,000 and $4,000,000 a year in rent would receive a sliding scale credit against the tax owed. Lastly, the bill would require all commercial tenants who pay $400,000 or more per year in rent or receive $400,000 or more from a subtenant to file a return with the Department of Finance.
CODE SECTIONS AFFECTED:

· Amends Administrative Code §§ 11-704(b)(2), 11-704(h)(2), 11-704.3(a), and 11-705(a)
EFFECTIVE DATE:

Immediately.
NOTE: In the full bill text online at legistar.council.nyc.gov, language in proposed consolidated laws that is enclosed by [brackets] would be deleted, and language that is underlined would be new. Language in proposed unconsolidated laws, in contrast, will not have brackets or underlining because it would be entirely new. Consolidation means that the law is placed in the New York City Charter or Administrative Code.
