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Intro. No: 598
Committee:
Finance


Title:
        To amend the administrative code of the city of New York, in relation to the establishment of the SoHo Business Improvement District. 



Sponsors:
By Council Members Recchia, Jr., and Cabrera (by request of the Mayor)

Summary of Legislation:  
Intro 598 amends Chapter 5 of title 25 of the administrative code of the city of New York by adding a new section 25-482 to establish a business improvement district in the borough of Manhattan to be known as the SoHo Business Improvement District (the "District").  

Effective Date: This local law would take effect upon compliance with section 25‑408 of chapter 4 of title 25 of the administrative code of the city of New York, which requires review of the BID legislation by the State Comptroller.

Fiscal Year In Which Full Fiscal Impact Anticipated:  Fiscal 2014

Fiscal Impact Statement:
	
	Effective FY 2014
	Succeeding Effective FY: FY 2015
	Full Fiscal 

Impact FY 2014

	Revenues (+)
	$0 
	$ 0 
	$ 0 

	Expenditures (-)
	$0 
	$ 0 
	$ 0 

	Net
	$0 
	$ 0 
	$ 0 


Impact on Revenues and Expenditures:
This local law would result in no fiscal impact upon the City's revenues or expenditures.   Under the Code, proceeds authorized to be assessed by the District are collected by the City on behalf of the District.  None of these proceeds are proceeds of the City and they may not be used for any purpose other than those set forth in the BID’s District Plan.  The SoHo Business Improvement District will be funded through an additional self-assessment by property owners within the district.  The anticipated revenues from this self-assessment in Fiscal 2014 will be $550,000.  This amount will cover the BID's expenses as proposed by its first year budget.  The District proposes to expend the $550,000 in revenues in its first year's budget for snow removal/sanitation, public safety and general administration.  Subsequent budgets will be determined on a yearly basis.   

Source of Funds To Cover Estimated Costs:  Not applicable

Source of Information:

New York City Council Finance Division 






Department of Small Business Services

Estimate Prepared By:

Tanisha Edwards, Chief Counsel, Finance Division

Date Submitted to Council:
June 14, 2011 

History:
The Committee on Finance held a hearing on Intro 598 on March 13, 2013, and the legislation was laid over to allow for the statutory 30-day objection period.  Intro 598 will be considered again by the Committee on October 9, 2013 and, upon successful vote, will be submitted to the Full Council. 
