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AN ACT to anend the private housing finance law, in relation to the
anmount of taxes paid by a cooperative

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

Section 1. Paragraph (a-4) of subdivision 1 of section 125 of the
private housing finance | aw, as added by chapter 531 of the laws of
2014, is anmended to read as foll ows:

(a-4) Any inconsistent provision of law notwithstanding, in a city
havi ng a popul ation of one mllion or nore, where a local |Ilegislative
body has acted to extend the tax exenption of a nmutual redevel opnent
conpany for the maxi mum period provided for in paragraph (a-2) of this

subdivision, the local legislative body may grant an additional tax
exenption for a period of up to fifty years, provided that the anount of
taxes to be paid during any such period of tax exenption shall be not

|l ess than an amobunt equal to the [g+eater] lesser of (i) [+en] five per
centum of the annual rent or carrying charges of the project mnus util-
ities for the residential portion of the project, or (ii) the taxes
payable by such company for the residential portion of the project
during the tax year conmencing July first, two thousand and ending on
June thirtieth, tw thousand one. Such grant of an additional tax
exenption period shall take effect upon the expiration of the maxinmm
period provided for in paragraph (a-2) of this subdivision.
8 2. This act shall take effect inmediately.
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