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	THE COUNCIL OF THE CITY OF NEW YORK
FINANCE DIVISION
TANISHA S. EDWARDS, ESQ., CHIEF FINANCIAL OFFICER, AND DEPUTY CHIEF OF STAFF TO THE SPEAKER
RICHARD LEE,  DIRECTOR
FISCAL IMPACT STATEMENT

PRE CONSIDERED RESOLUTION NO: 

COMMITTEE: Finance

	TITLE: Resolution approving a modification (MN-4) pursuant to section 107(e) of the Charter of the City of New York
	SPONSOR(S): Brannan




SUMMARY OF LEGISLATION: This resolution would implement the Mayor’s proposed budget modification (MN-4), which effectuates certain changes to the Fiscal Year 2025 budget as presented in the Mayor’s November 2024 Financial Plan. Such changes include recognizing $1.17 billion in higher than anticipated City fund revenues combined with $550 million from Prior Year Payables, and allocating those funds for: Campaign Finance funding, Law Department Personal Services adjustment, Carter Cases, nurses, pathways expansion, youth safety and success, foster care and adoption services, anti-harassment tenant protection program, Haitian response, Rental Assistance, shelter re-estimate costs, street outreach and sheltering, early intervention, Office of the Chief Medical Examiner staffing, supportive housing, daylighting, Shirley Chisholm staffing, second shift staffing, childcare program map and partial funding for fringe benefits.

EFFECTIVE DATE: February 13, 2025 

CITY COUNCIL ESTIMATE:

	

	Effective FY25
	FY Succeeding Effective FY26
	Full Fiscal Impact FY26

	Revenues (+)
	$1.17 billion
	$0
	$0

	Expenditures (-)
	$1.17 billion
	$0
	$0

	Net
	$0
	$0
	$0



FISCAL YEAR IN WHICH PROPOSED LOCAL LAW WOULD FIRST BECOME EFFECTIVE: Fiscal Year 2025

FISCAL YEAR IN WHICH FULL FISCAL IMPACT ANTICIPATED: Fiscal Year 2025 

IMPACT ON REVENUES: This legislation recognizes $1.17 billion in greater than projected City funds revenues. This is primarily driven by increases of $631 billion from the general corporation tax, $304 million from the unincorporated business tax, and $124 million from the personal income tax. This was partially offset by a $61 million decrease from the sales tax.
 
Miscellaneous revenues increased by $59 million since the November 2024 Plan. This increase is mainly from $42 million in interest payments. 

Unrestricted federal aid increased by $2.16 million, chiefly from prior year reimbursements.

All changes are limited to Fiscal Year 2025. 

IMPACT ON EXPENDITURES: This modification allocates the additional revenues by increasing the budgets for Campaign Finance funding, Law Department Personal Services adjustment, Carter Cases, nurses, pathways expansion, youth safety and success, foster care and adoption services, anti-harassment tenant protection program, Haitian response, Rental Assistance, shelter re-estimate costs, street outreach and sheltering, early intervention, Office of the Chief Medical Examiner staffing, supportive housing, daylighting, Shirley Chisholm staffing, second shift staffing, childcare program map and partial funding for fringe benefits as outlined in Appendix B. 

SOURCE OF FUNDS TO COVER ESTIMATED COSTS: General Fund
SOURCE OF INFORMATION: 	New York City Office of Management and Budget
ESTIMATE PREPARED BY: 	Paul Sturm, Supervising Economist, New York City Council Finance Division
				Vincent Giordano, Economist, New York City Council Finance Division
					
ESTIMATE REVIEWED BY:	Emre Edev, Deputy Director, New York City Council Finance Division
Nicholas Connell, Counsel, New York City Council Finance Division


LEGISLATIVE HISTORY: The Council received a request from the Director of the Office of Management & Budget on January 22, 2025 (MN-4), to approve a modification of the City’s Fiscal Year 2025 Budget pursuant to Charter Section 107(e). This legislation will be heard pre-considered at a hearing before the Finance Committee on February 13, 2025, and upon majority affirmative vote, will be reported to the full Council. This legislation will be introduced to the Council on February 13, 2025.
DATE PREPARED: February 12, 2025
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