OCOoO~NOUIWN P

STATE OF NEW YORK
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2025- 2026 Regul ar Sessi ons

| N SENATE

January 31, 2025

Introduced by Sen. FAHY -- read twice and ordered printed, and when
printed to be conmitted to the Cormittee on Budget and Revenue --
committee discharged, bill amended, ordered reprinted as anended and

recommtted to said conmittee

AN ACT to anend the tax |aw and the parks, recreation and historic pres-
ervation law, in relation to extending the historic honmeownership
rehabilitation tax credit and requiring additional reporting

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

Section 1. Paragraphs 2 and 3 of subsection (pp) of section 606 of the
tax | aw, paragraph 2 as anended by section 4 of part RR of chapter 59 of
the aws of 2018 and paragraph 3 as added by chapter 547 of the |aws of
2006, are anended and a new paragraph 13 is added to read as foll ows:

(2) (A Wth respect to any particul ar residence of a taxpayer, the
credit all owed under paragraph one of this subsection shall not exceed
fifty thousand dollars for taxable years beginning on or after January

ftrst, tmo thousand ten [and—beieLe—4anuaLy—L+;s+——tue—theusand——tmenty—

aLLeL—JanuaLy—L+;stT—tMB—theusand——tueﬂty—4++uﬂ. In the case of a
[ busband—and—wife] nmarried couple, the anpbunt of the credit shall be

di vi ded between themequally or in such other manner as they may both
elect. If a taxpayer incurs qualified rehabilitation expenditures in
relation to nore than one residence in the sane year, the total anount
of credit allowed under paragraph one of this subsection for all such
expendi tures shall not exceed fifty thousand dollars for taxable years
begi nning on or after January flrst t wo thousand ten [and—beie;e—éanu—

el .
(B) For taxable years beginning on or after January first, two thou-

sand ten [and—beLe#e—Janua#y—L+#st——tMB—theusand——tmenty—i+~%ﬂ if the

EXPLANATI ON--Matter in italics (underscored) is new, matter in brackets
[-] is oldlawto be omtted.
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anmount of credit allowable wunder this subsection shall exceed the
taxpayer's tax for such year, and the taxpayer's New York adjusted gross
i ncone for such year does not exceed sixty thousand dollars, the excess

shall be treated as an overpaynent of tax to be credited or refunded in
accordance with the provisions of section six hundred eighty-six of this
article, provided, however, that no interest shall be paid thereon. |If

the taxpayer's New York adjusted gross incone for such year exceeds
sixty thousand dollars, the excess credit [+hat] may be carried over to
the follow ng year or years and may be deductgd fron1the t axpayer's tax

fpr such year or years. [Eeﬁfta*abLe—yeaLs—beg+nn+ng-ep—e¢—a#¥e#—4anua#¥

-]

(3)(A) The term "qualified rehabilitation expenditure" neans, for
pur poses of this subsection, any anount properly chargeable to a capita
account:

(i) in connection wth the certified rehabilitation of a qualified
hi storic hone, and

(ii) for property for which depreciation would be allowable under
section 168 of the internal revenue code if the qualified historic home
were used in a trade or business.

(B) Such termshall not include (i) the cost of acquiring any building
or interest therein, (ii) any expenditure attributable to the enlarge-
ment of an existing building, or (iii) any expenditure nmade prior to
January first, two thousand seven.

(O [ Sesh—tcrmshall—aet—ineludo—apy—crwpondituro—i-n——cennesti-en—ani-h
the—rehobiltation—et——a—gualHed-histori-chore—unrless—atlcast—Iive

5] If only a portion of a building is used as a residence of the
taxpayer, only qualified rehabilitation expenditures which are properly
all ocable to such residential portion shall be taken into account under
this subsection

(13) The conm ssioner shall report annually on or before the first day
of Novenber., on the aggregate anount of credits clainmed and awarded
pursuant to this subsection on returns filed during the preceding cal en-
dar_year. Such report shall be provided to the governor., tenporary
president of the senate, speaker of the assenbly. chair of the senate
finance commttee and chair of the assenbly ways and neans commttee,
shall be nade publicly available on the departnent's website.

8§ 2. Section 14.05 of the parks, recreation and historic preservation
| aw i s anended by addi ng a new subdivision 5 to read as foll ows:

5. The conm ssioner shall report annually on or before the first day
of Novenber, on the tax credit projects applied for pursuant to
subsection (pp) of section six hundred six of the tax law on returns
filed during the preceding cal endar year. Such report shall be provided
to the governor, tenporary president of the senate, speaker of the
assenbly, chair of the senate finance comrittee and chair of the assem
bly ways and neans conmittee, shall be nmade publicly available on the
office's website and shall include the following informtion:

(a) the nunber and value of tax credit projects applied for during the
state fiscal year, organized by nunicipality and county, and project
size;
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(b) the nunmber and value of tax credit projects certified by the
office during the state fiscal year, organized by nunicipality and coun-
ty. and project size;

(c) the total value of credits certified annually for each of the
taxabl e years beginning on or after January first., tw thousand seven to
the present, by nmunicipality and county;

(d) the nunber of housing units before and after rehabilitation; and

(e) the nunber of projects certified for state credits by the office.

§ 3. This act shall take effect inmediately and shall apply to taxable
years beginning on or after January 1, 2025.




