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| N SENATE

February 11, 2025

Introduced by Sen. CLEARE -- read twice and ordered printed, and when
printed to be conmitted to the Committee on Budget and Revenue

AN ACT to anmend the tax law, in relation to elininating the cap on the
maxi mum amount and the gross incone requirenent for the |long-termcare
i nsurance credit

The People of the State of New York, represented in Senate and Assem
bly, do enact as foll ows:

Section 1. Paragraph 1 of subsection (aa) of section 606 of the tax
law, as anended by section 1 of part E of chapter 59 of the | aws of
2020, is anended to read as foll ows:

(1) Residents. There shall be allowed a credit against the tax inposed
by this article in an anmount equal to twenty percent of the premuns
paid during the taxable year for long-termcare insurance. [Fhe—ecredi+

be—+reparted—oan—the—return—ts—less—thantwe—hurdred iyt housand
doltars—] In order to qualify for such credit, the taxpayer's prem um
paynment nust be for the purchase of or for continuing coverage under a
|l ong-termcare insurance policy that qualifies for such credit pursuant
to section one thousand one hundred seventeen of the insurance law. |f
the amount of the credit allowable under this subsection for any taxable
year shall exceed the taxpayer's tax for such year, the excess my be
carried over to the follow ng year or years and nay be deducted fromthe
taxpayer's tax for such year or years.

8§ 2. This act shall take effect imediately and shall apply to taxable
years beginning on and after January 1, 2025.

EXPLANATI ON--Matter in italics (underscored) is new, matter in brackets
[-] is old lawto be onitted
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