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STATE OF NEW YORK

8115

| N SENATE

January 8, 2024

Introduced by Sen. SKOUFIS -- read twice and ordered printed, and when
printed to be conmitted to the Cormittee on Investigations and Govern-
ment Qperations

AN ACT to amend the tax law, in relation to the timng of annual tax
el ections

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

Section 1. Subsection (c) of section 861 of the tax |law, as anended by
section 2 of subpart C of part J of chapter 59 of the laws of 2023, is
anended to read as foll ows:

(c) [Fhe] For taxable years beginning before January first, two thou-
sand twenty-four, the annual election nust be made on or before the due
date of the first estimted payment under section eight hundred sixty-
four of this article and will take effect for the current taxable vyear,
and for taxable years beginning on or after January first, two thousand
twenty-four, such election nust be made by Septenber fifteenth of the
taxable vyear for which such election is being made. Only one el ection
may be made during each calendar year. An election nade under this
section is irrevocable after the due date.

8§ 2. Subsection (b) of section 864 of the tax law is anended by addi ng
a new paragraph 4 to read as foll ows:

(4) Wthout regard to paragraphs one and two of this subsection, if an
election is made on or after March fifteenth and before June fifteenth
of the taxable year for which such election is made, the electing part-
nership or electing S corporation is required to nake an estimated tax
paynent with such election that represents twenty-five percent of the
required annual paynent, and if an election is nade on or after June
fifteenth and before Septenber fifteenth of the taxable year for which
such election is made, the electing partnership or electing S corpo-
ration is required to nmake an estimated tax paynent with such election
that represents fifty percent of such required annual paynent.

8§ 3. Subsection (c) of section 868 of the tax |law, as amended by
section 7 of subpart C of part J of chapter 59 of the laws of 2023, is
anended to read as foll ows:

EXPLANATI ON- - Matter in italics (underscored) is new, matter in brackets
[-] is old lawto be onmitted.
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-] Only one election to be taxed pursuant to
this article may be nade during each cal endar year. An el ection nade
under this section is irrevocable after such due date. To the extent an
el ection made wunder section eight hundred sixty-one of this chapter is
revoked or otherw se invalidated an el ection made under this section is
automatical ly invalidated.

8 4. Subsection (b) of section 871 of the tax |aw is anmended by addi ng
a new paragraph 4 to read as foll ows:

(4) Wthout regard to paragraphs one and two of this subsection, if an
election is made on or after March fifteenth and before June fifteenth
of the taxable year for which such election is made, the electing part-
nership or electing S corporation is required to nake an estimted tax
paynment with such election that represents twenty-five percent of the
required annual paynent, and if an election is nmade on or after June
fifteenth and before Septenber fifteenth of the taxable year for which
such election is made, the electing partnership or electing S corpo-
ration is required to make an estinmated tax paynent with such election
that represents fifty percent of such required annual paynent.

8§ 5. This act shall take effect imediately.




