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STATE OF NEW YORK
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2025- 2026 Regul ar Sessi ons

| N SENATE

January 16, 2025

Introduced by Sen. FAHY -- read twice and ordered printed, and when
printed to be conmitted to the Committee on Housing, Construction and
Community Developnent -- reconmitted to the Committee on Housing,
Construction and Comunity Devel opnent in accordance with Senate Rule
6, sec. 8 -- committee discharged, bill anmended, ordered reprinted as
amended and reconmitted to said committee

AN ACT to anmend the real property tax law, in relation to changing the
anmount of the exenption permitted for capital inprovenents to residen-
tial buildings

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

Section 1. Subparagraph (iii) of paragraph (a) of subdivision 2 of
section 421-f of the real property tax |law, as anended by chapter 590 of
the laws of 1994, is anended to read as foll ows:

(iii) [Sweh] For exenptions granted pursuant to this section and
aut horized by a local law or resolution adopted prior to January first,
two thousand twenty-six, such exenption shall be linmted to eighty thou-
sand dollars in increased market value, or such other sumless than
ei ghty thousand dollars, but not |ess than five thousand dollars as nay
be provided by the local |aw or resolution, of the property attributable
to such reconstruction, alteration or inmprovenent and any increase in
mar ket val ue greater than such anount shall not be eligible for the
exenption pursuant to this section. For exenptions granted pursuant to
this section and authorized by a local law or resolution adopted on or
after January first, two thousand twenty-six, such exenption shall be
limted to two hundred thousand dollars in increased narket value, or
such other sumless than two hundred thousand dollars, but not |ess than
five thousand dollars as may be provided by the local law or resolution
of the property attributable to such reconstruction, alteration or
i nprovenent and any increase in narket value greater than such anount
shall not be eligible for the exenption pursuant to this section. For

EXPLANATI ON--Matter in italics (underscored) is new, matter in brackets
[-] is oldlawto be omtted.
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the purposes of this section, the narket value of the reconstruction

alteration or inprovenent shall be equal to the increased assessed val ue
attributable to such reconstruction, alteration or inprovenent divided
by the <class | ratio in a special assessing unit or the nost recently
established state equalization rate or special equalization rate in the
remai nder of the state, except where the state equalization rate or
speci al equalization rate equals or exceeds ninety-five percent, in
which case the increase in assessed value attributable to such recon-
struction, alteration or inprovement shall be deenmed to equal the market
val ue of such reconstruction, alteration or inprovenent.

8 2. This act shall take effect inmediately.



