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	THE COUNCIL OF THE CITY OF NEW YORK
FINANCE DIVISION
LATONIA MCKINNEY, DIRECTOR
FISCAL IMPACT STATEMENT

PROPOSED INTRO. NO: 1376-A

COMMITTEE: Finance

	TITLE: A Local Law to amend the administrative code of the city of New York, in relation to requiring the department of finance to issue an annual report on the commercial rent tax
	SPONSOR(S): Council Members Rosenthal, Chin, Cohen, Eugene, Koslowitz, Lancman, Levine, Richards, Salamanca, Van Bramer and Menchaca


SUMMARY OF LEGISLATION: This legislation would require the Department of Finance (DOF) to issue an annual report on the Commercial Rent Tax (CRT). Such report would include information on the number and location of premises and the amount of the tax paid, by base rent range and industry; the number of taxpayers and the amount of the tax paid, by base rent range and industry; the number of taxpayers who paid the tax on more than one property, by base rent range and industry; the total amount of tax collected, by base rent and industry; the number of taxable premises and taxpayers who received the Small Business Tax Credit, by base rent range and industry; the total amount of the tax collected in the prior ten tax years and the average tax liability per premises and taxpayer; and a comparison of the total amount of the tax collected in the prior ten tax years and the average market value of commercial property in Manhattan.. The report would be submitted to the Mayor and the Speaker of the Council no later than September 1 of each year and would be made publicly available online.

EFFECTIVE DATE: This legislation would take effect immediately.

FISCAL YEAR IN WHICH FULL FISCAL IMPACT ANTICIPATED: Fiscal 2019
FISCAL IMPACT STATEMENT:

	

	Effective FY18

	FY Succeeding Effective FY19
	Full Fiscal Impact FY19

	Revenues
	$0
	$0
	$0

	Expenditures
	$0
	$0
	$0

	Net
	$0
	$0
	$0



IMPACT ON REVENUES: It is estimated that there would be no impact on revenues resulting from the enactment of this legislation. 

IMPACT ON EXPENDITURES: It is anticipated that there would be no impact on expenditures resulting from the enactment of this legislation because existing resources would be used by DOF to implement the provisions of this local law.

SOURCE OF FUNDS TO COVER ESTIMATED COSTS: N/A
SOURCE OF INFORMATION: 	New York City Council Finance Division
Department of Finance
ESTIMATE PREPARED BY: 	Davis Winslow, Economist
					
ESTIMATE REVIEWED BY:	Emre Edev, Assistant Director, NYC Council Finance Division
Ray Majewski, Deputy Director / Chief Economist, NYC Council Finance Division
Rebecca Chasan, Counsel, NYC Council Finance Division

[bookmark: _GoBack]LEGISLATIVE HISTORY: This legislation was introduced to the full Council on November 29, 2016, and was referred to the Committee on Finance (Committee). The Committee held a hearing on February 13, 2017, and the bill was laid over. The bill was subsequently amended, and the Committee will vote on the amended legislation, Proposed Int. No. 1376-A, at a hearing on November 30, 2017. Upon successful vote by the Committee, the full Council will vote on the legislation on November 30, 2017. 
DATE PREPARED: November 28, 2017
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