PRECONSIDERD RESOLUTION NO. 626
By Council Member Brannan

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, 2024 AND ENDING ON JUNE 30, 2025, 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 April 24, 2024, pursuant to the Section 249 of the New York City Charter (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, 2024 and ending on June 30, 2025 ("Fiscal 2025"); and

Whereas, On May 24, 2024, 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 2025 a certified copy of which 1s in the Office of the
Clerk of the City pursuant to Section 516, Real Property Tax Law (the “Fiscal 2025 Assessment Rolls"); and

Whereas, On June 30, 2024, the Council adopted a resoluton 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 Fiscal 2025 pursuant to Section 1803-a(1) of the Real Property Tax Law (the "Current Base Proportion Resolution"); and

Whereas, On June 30, 2024, pursuant to Section 1803-a(5) of the Real Property Tax Law, the Council adopted a resolution
in which the Council adjusted the cwvent base proportion of each class of real property in the City for Fiscal 2025,
to reflect the additions to, and full or partial removal from, the Fiscal 2025 Assessment Rolls (the "Adjusted Base
Proportion Resolution"); and

Whereas, On June 30, 2024, 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 2025 (the "Fiscal 2025
Budget"); and

Whereas, On June 30, 2024, pursuant to Section 1515(a) of the Charter, the Mayor prepared and submitted to the
Council, a statement setting forth the amount of the Fiscal 2025 Budget as approved by the Council (the "Fiscal 2025
Budget Statement") and an estimate of the probable amount of receipts into the City treasury during Fiscal 2025 from
all the sources of revenue of the general fund and all receipts other than those of the general fund and taxes on real
property, a copy of which is attached hereto as  Exhibit A  (the “Fiscal 2025 Revenue  Estimate");

Whereas, After the adoption of the Cwrent Base Proportion Resolution, the Adjusted Base Proportion Resolution,
the Fiscal 2025 Budget and the Tax Fixing Resolution, Section 1803-a of the Real Property Tax Law was amended to
authorize the Council to adjust the allowable percent increase in the cumrent base proportion as compared with the previous year's
adjusted base proportion, provided that such limit shall be no more than five percent, and provided further that such determination
must be made by November 1, 2024; and

Whereas, On October 23, 2024, the Council adopts herewith a resolution that sets a limit of 0.9
percent increase of the current base proportion of any class over the adjusted base proportion of the immediately preceding year

for purposes of determining the current base proportion,

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

NOW, THEREFORE, BE IT RESOLVED by The Council of The City of New York as follows:



Section 1.  Fixing of Real Property Tax Rates for Fiscal 2025,

a.  Determining the Amount of the Real Property Tax Levy.
(i) The total amount of the Fiscal 2025 Budget as set forth in the Fiscal 2025 Budget Statement is $112,431,582,240,

(i) The estimate of the probable amount of receipts into the City ftreasury during Fiscal 2025 from all the
sources of revenue of the pgenerat fund and all receipts other than those of the general fund and taxes on real property
as sel forth in the Fiscal 2025 Revenue Estimate is $78,267,582,240.

(1) Pursuant to Section 1516 of the Charter, the Council hercby determines that the amount required to be
raised by tax on real property shall be $34,164,000,000, which is derived from deducting the amount
set forth in the Fiscal 2025 Revenue Estimate from the amount of the Fiscal 2025 Budget.

(v) In order to achieve a real property tax yield of $34,164,000000 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 $36,862,290,588 will be required, calculated as follows:

Not Subject to the 2 1/2 Percent Tax Limitation:

For Debt Service:
Funded Debt $£2,439,521,315

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

Taxes $196,387,792
Provision for Refunds $35,703,098
Collection of Prior Years'
Levies {839,416,221) $2,632,195,984
Subject to the 2 1/2 Percent Tax Litnitation:
For Debt Service:
Temporary Debt
Interest on Temporary Debt $0
For General Operating Expenses:
Funds Required $31,724,478,685

Amount Required for Debt Service and Crperating Expenses as;
Provision for Uncollectible

Taxes $2,553,902,796
Provision for Refunds $464,296,902
Collection of Prior Years'

Levies ($512,583,77% £34.230.,094.604
TOTAL REAL PROPERTY TAX LEVY £36.862,290,588



The Council hereby determines that such amount, levied at 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) The real 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: $2,439,521,315

(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 thercin as set forth in the Fiscal
2025 Budget in excess of the amount of revenues estimated in the
Fiscal 2025 Revenue Estimate: $31,724,478,685



b.  Authorizing and Fixing the Real Property Tax Rates.

{i) Assessed Valuation Calculations of Taxable
set forth the following valuations by class within each borough of the City.

Real Property in the City. The Fiscal

(A) The assessed valuation by class of real property for the purpose of taxation
the City is set forth below:

2025 Agsessment

Rolls

in each borough of

Assessment by Class of Property Subject to Taxation

or All Puposes
All One, Two Assessment of
and Three Family All Other Utility All Other Property Subject
Residential Residential Real Real Real to Taxation for
Borough Real Property* Property Property Propeny All Purposes
Manhattan $1,342,330,331 $76,875,437,800 $10,012,635,747] $93,607,160,621 $181,837,564,499
The Bronx 2,090,676,524| 6,027,211,577 3,560,979,897 5,988,086,378 17,666,954,376
Brocklyn 7,995,741,028 _19,047,810,932| 5,626 836,497 14,114,187,263 46,784,575,720/
Queens 10,948,254 405 13,004,971,202 5,750,603,154 15,418,638 816 45,122,517,667
Statcn Island 3,881,090,434 477,862,545 1,451,067,541 2,887,369,279 §,697,380,799,
TOTAL $26,258,092,722 $115,433,294,146 $26,402,122 836 $132,015,492,357 $300,109,002,061

(i) Chapter 389 of the Laws of 1997 established a real property tax exemption providing school tax relief (Section 425
of the Real Property Tax Law), Pursuant to subdivision 8 of Section 425, the assessment by tax class of property subject to
taxation for all 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 tax class;, and (d) apportioning taxes among
classes in a special 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 of the Real Property Tax Law is set forth below:

Assessment by Class of Property Exempted under Section 425 of the

Real Property Tax Law, for All Purposes
Exempted under
All One, Two Section 425 of the
and Three Family All Other Al Other Real Property
Residential Residential Real Real Tax Law, for
Borough Real Property* * Property AllP

Manhattan $1,426,100 $80,906,775 $0 382,332,875
The Bronx 16,646,663 19,728,078 0] 56,374,741
Brooklyn 119,512,632 51,593,961 19,750] 171,126,343
Qucens 185,605,138 58,388,005 41,050 284,034,193
Staten Island 80,451,985 3,075,390, 0 83,529,375
TOTAL $423,644,518 5253692209 $60.800 3677,397,527

*Includes condominiums of three stories or fewer which have atways been condominiums,
** Only residential real property held in the cooperative or
exemption providing school tax relief.

dominium form of o

hip qualifies for the real property tax




(iii) Operating Limit Provisions. The Council hercby determines that the amount to be raised by tax on real property
for the Fiscal 2025 Budget pursuant to clause (iii) of subsection (@) of Section 1 hereof does not
exceed the limit imposed by Section 10 of Anricle VII of the Constitution of the State of New York, as amended, and
Article 12-A of the Real Property Tax Law (the "Operating Limit Provisions"). *

(A} The Operating Limit Provisions require that the City not raise an amount by tax on real property in any
fiscal year in excess of an amount equal to a combined total of two and one-half percent (2 172 %) 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 ¢vidence of indebtedness described therein and (i) the
aggregate amount of district charges, exclusive of debt service, imposed in such year by business improvement
districts pursuant to Article 19-A of the General Municipal 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 assessmenl rolls of the City and applying thereto the special ecqualization ratios which such assessed valuations
of each such roll bear to the full valuations as fixed and determined by the State Office of Real Property Tax Services ("ORPTS")
pursuant to Section 1251, Real Property Tax Law, as shown below:

Assessed Equalization Full
Fiscal Year Valuations Ratio Valuations
2021 271,688,749,747 0.2308 1,177,160,960,776
2022 257,560,316,555 0.2026 1,271,275,007,675
2023 275,614,595,502 0.2044 1,348,408,001 478
2024 287,719,502,079 0.1979 1,453,863,072,658
2025 300,109,002,061 0.1891 1,587,038,614,812
AVERAGE $1,367,549,131, 480

2 1/2 percent thereof for Fiscal 2025............cooiriiiiiriiniiaireinr e ranean, $34,188,728,287
Less debt service subject to the 2 1/2 percent tax limitation:

Temporary debt

Interest on temMPOrArY Aebl.........c.ovrererimvi e s s sa st et e $0

Less aggregate amount of business improvement district charges subject to the
2 1/2 percent tax NMItAtION.........cevrerrerrerrerirsrrscrrariersras s sssssssssns ssrsssssssnssesees ($155.215.723)

Constitutional amount subject to the limitation which may be raised for
other than debt service in accordance with the provisions of Section 10 of
Article VIIT of the State Constitution. ..........uuicimoiiioiiiiicciee e e $34,033,512.564

* The amount Io be raised by tax on real property for purposes of the Operating Limit determinotion is equal i the real property fax
levy as reduced by the net reductions in llected as oauthorized by New York State fow.




(v) Adjusted Base Proportions. Pursuant to the Adjusted Base Proportion Resolution,

following adjusted base proportions to be used in determining the Fiscal

properties:

All One-, Two- and Three-Family
Residential Real Property®.........cocoiinnmsnsnneenns

All Other Residential Real Property...........oonimnan.
Utility Real Property..........ocuvmnmnsminirnanirmi e s sessenass

All Other Real Property...........covininnmmnmmsmns

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

(v) Tax Rates on Adjusted Base Proportions.

(A) Pursuant to Section 1516 of the Charter, the Council

2025 tax rates

14.3073

39.1426

B8.0082

38.5419

100.0000

within, the City, as fixed in cents and thousandths of a cent per dollar of assessed valuation, as follows:

the
for

Council

the

four

certified  the
classes of

hereby authorizes and fixes the rates of tax for
Fiscal 2025 by class upon each dollar of assessed valuation of real property subject to taxation for

all purposes of, and

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 Section
10 of Article VIII of the State
Constitution including a reserve for
uncollectible taxes............cccocvnivieanene 0.18651 0.11607 0.10383 0.09993
Not subject to the 2 172 percent tax
limitation as authorized by Sections
10 and 11 of Article VIII of the
State Constitution including a
reserve for uncollectible taxes............ 0.01434 0.00893 (.00798 0.00769
Decimal rate on adjusted
proportion for all purposes............... 0,20085 0.12500 0.11181 0.10762

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




Section 2. Authorization of the Levy of Real Property Taxes for Fiscal 2025

a. Pursuant to Section 1517 of the Charter, the Council hereby authorizes and directs the Commissioner to (i) set down in the
Fiscal 2025 Assessment Rolls, opposite to the several sums set down as the valuation of real property, the 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 (i) 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 2025 Assessment Rolls, the City
Clerk shall procure the proper wamants 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 ] law and immediately thereafler the
Fiscal 2025 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. This resolution shall take effect as of the date hereof.
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Exhibit A

THE CITY OF NEW YORK

June 30, 2024

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, 2024
and ending June 30, 2025 (Fiscal Year 2025), the amount of
appropriation is:

Amount Appropriated $112,431,582,240

Pursuant to Section 1515 of the City Charter, the probable
amounts and scurces of revenues {other than Real Property Taxes)
for Fiscal Year 2025, as estimated by me on April 24, 2024

are further revised as set forth below. I hereby determine that
it 15 fiscally necessary to make such revision due te changed
circumstances. The basis for such determination is a change in
the amount of Other taxes, Miscellanecus revenues, Federal

and State grants, other categerical grants and transfer from
capital funds. As a result, projected revenues have increased
by $345,303,454 since the date of my previous revenue estimate.

Taxes {excluding Real Property Taxes} $42,110,781,000
Miscellaneous Revenues $6,170,003,466
Grants:

Federal 7,921,%43, 383

State 19,438,038,922

Provision for Disallowances (15,000,000)

Unrestricted State and Federal Aid =

Other Categorical Aid 1,106,646,426
Transfer from Capital Funds 762,403,043
Tax Audit Revenue 773,166,000 $36,156,801, 240

Making the total amount of the Expense Budget for the

Fiscal Year 2025 to be financed by Real Property Taxes

(after provision for uncellectibles, refunds and

collection of prior years' levies): $34,164,000,000



In order to achieve the required Real Property Tax yield of 5$34,164,000,000,
a Real Property Tax levy of $36,862,290,588 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 provision for uncollectible

taxes $34,230,094,604
The amount of taxes on real estate to be

levied not subject to the 2-1/2 percent

tax limitation as authorized by Article

VIIT Secticons 10 and 11{a) of the State

Constitution including a provision for

uncollectible taxes $2,632,195,984

Total amount of Real Property Taxes to be
levied for the Fiscal Year 2025 is $36,862,290, 588

Very truly yours,

o M

Eric Adams

Mayor



EXHIBIT B

FORM OF WARRANT

WARRANT

To Preston Niblack, Commissioner of Finance of the City of New York:
You are hereby authorized and required, in accordance with the provisions of the Real Property Tax Law and the
New York City Charter, to collect the real 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, 2024,

Public Advocate of the
City of New York

Clerk of the City of

New York

{SEAL)

11






