THE CounCIL OF THE CITY OF NEW YORK
Christine C. Quinn, Speaker
Domenic M. Recchia, Jr., Chair, Finance Committee

Resolutions of the Council
Fixing the Tax Rates
Fiscal Year 2012

Adopted June 29, 2011

Finance Division

Preston Niblack, Director
Raymond Majewski, Deputy Director/Chief Fconomist
Emre Edev, Senior Legislative Financial Analyst



REPORT OF THE
COMMITTEE ON FINANCE

FINANCE DIVISION
PRESTON NIBLACK, DIRECTOR

RESOLUTION TO PROVIDE THE AMOUNTS NECESSARY FOR THE SUPPORT
OF THE GOVERNMENT OF THE CITY OF NEW YORK AND THE COUNTIES
THEREIN AND FOR THE PAYMENT OF INDEBTEDNESS THEREOF, FOR THE
FISCAL YEAR BEGINNING ON JULY 1, 2011 AND ENDING ON JUNE 30,2012 BY
THE LEVY OF TAXES ON THE REAL PROPERTY IN THE CITY OF NEW YORK,
IN ACCORDANCE WITH THE PROVISIONS OF THE CONSTITUTION OF THE
STATE OF NEW YORK, THE REAL PROPERTY TAX LAW AND THE CHARTER
OF THE CITY OF NEW YORK

Introduction, On May 6, 2011, the Mayor submitted the executive budget for Fiscal 2012 to the Council pursuant to
Section 249 of the Charter. On the date hereof, the Council adopted the budget for Fiscal 2012 pursuant to Section 254 of the
Charter (the "Fiscal 2012 Budget"). Pursuant to Section 1516 of the Charter, the Council must fix the annual real property tax
rates immediately upon such approval of the Fiscal 2012 Budget. In the resolution, captioned above, fixing the real property tax
rates for Fiscal 2012 (the "Tax Fixing Resolution"), the Council fixes the annual real property tax rates, as described in greater

detail below, and authorizes the levy of real property taxes for Fiscal 2012,

Determining the Amount of the Real Property Tax Levy. In the Tax Fixing Resolution, the Council determines the
amount of the real property tax levy for Fiscal 2012, pursuant to the provisions of Section 1516 of the Charter, in the following
manner. (1) First, the Council acknowledges the amount of the Fiscal 2012 Budget to be $65,910,705,998, as set forth in the
communication from the Mayor pursuant to Section 1515(a) of the Charter (the "Fiscal 2012 Budget Amount"). (2) The
Council then acknowledges the estimate of the probable amount of all non-property tax revenues to be $48,286,192,998, as set
forth in the communication from the Mayor pursuant to Section 1515(a) of the Charter (the “Fiscal 2012 Revenue Estimate").
(Attached hereto as Exhibit A is a description of the Fiscal 2012 Revenue Estimate, detailing all sources of revenues exclusive
of real property taxes.) (3) Pursuant to Section 1516 of the Charter, the Council finally determines the net amount required to be
raised by tax on real property to be $17,624,513,000, by subtracting the amount of the Fiscal 2012 Revenue Estimate from the

Fiscal 2012 Budget Amount.

In order to achieve a real property tax yield of $17,624,513,000, however, due to provision for uncollectible taxes and
refunds and collection of levies from prior years equal in the aggregate to $1,660,034,840, the Council determines that a real
property tax levy of $19,248,547,840 is required. Such amount, levied at rates on the classes of real property as further
described below will produce a balanced budget within generally accepted accounting principles for municipalities.

The Council also provides for the application of the real property tax levy (net of provision for uncollectible
taxes and refunds and collection of levies from prior years) to (1) debt service not subject to the constitutional operating limit,
(2) debt service subject to the constitutional operating limit and (3) the Fiscal 2012 Budget in excess of the amount of the Fiscal

2012 Revenue Estimate.

Authorizing and Fixing the Real Property Tax Rates. After having determined the amount of the real
property tax levy, the Council authorizes and fixes the real property tax rates. On May 27, 2011, the Commissioner of the
Department of Finance (the "Commissioner") delivered the certified assessment rolls for all real property assessable for taxation




in the City in each borough thereof for Fiscal 2012 to the Council, pursuant to Section 1514 of the Charter (the "Fiscal 2012
Assessment Rolls").  On June 29, 2011, the Council adopted a resolution in which the Council computed and certified the
current base proportion, the current percentage and the base percentage of each class of real property in the City for Fiscal 2012
pursuant to Section 1803-a (1), Real Property Tax Law (the "Current Base Proportion Resolution”). On June 29, 2011,
pursuant to Section 1803-a, Real Property Tax Law, the Council adopted a resolution in which the Council adjusted the current
base proportions of each class of real property in the City for Fiscal 2012, to reflect the additions to, and full or partial removal
from, the Fiscal 2012 Assessment Rolls (the "Adjusted Base Proportion Resolution™).

The following sections describe the determinations the Council must make before it fixes the real property tax
rates and the process by which the Council fixes the real property tax rates.

Assessed Valuation Calculations. In the Tax Fixing Resolution, the Council sets out the assessed valuation
calculations of taxable real property in the City by class within each borough of the City. Next, the Council sets out the assessed
valuation (1) by class of real property for the purpose of taxation (exclusive of the assessed valuation of veterans' real property
exempt under state law from tax for general purposes but subject to tax for school purposes) in each borough of the City and (2)
by class of veterans' real property subject to tax for school purposes in each borough of the City.

Compliance with Constitutional Operating Limit Provisions. In the Tax Fixing Resolution, the Council also
provides evidence of compliance with constitutional operating limit provisions. The Council determines that the amount to be
levied by tax on real property for the Fiscal 2012 Budget does not exceed the limit imposed by Section 10, Article VIII of the
Constitution of the State of New York, as amended, and Article 12-A of the Real Property Tax Law (the "Operating Limit
Provisions"). The Operating Limit Provisions require that the City not levy taxes on real property in any fiscal year in excess of
an amount equal to a combined total of two and one-half percent (2 4%) of the average full valuation of taxable real property,
determined by taking the assessed valuations of taxable real property on the last completed assessment roll and the four (4)
preceding assessment rolls of the City and applying thereto the special equalization ratio which such assessed valuations of each
such roll bear to the full valuations as fixed and determined by the State Office of Real Property Services (“ORPS”), minus (i)
the amount to be raised by tax on real property in such year for the payment of the interest on and the redemption of certificates
of other evidence of indebtedness described in the Constitution and (ii) the aggregate amount of business improvement district

charges exclusive of debt service.



Adjusted Base Proportions. The Tax Fixing Resolution sets forth the adjusted base proportions for Fiscal 2012,
pursuant to the Adjusted Base Proportion Resolution, to be used in determining the Fiscal 2012 tax rates for the four classes of

properties.

Tax Rates on Adjusted Base Proportions. Finally, in the Tax Fixing Resolution, the Council authorizes and
fixes, pursuant to Section 1516 of the Charter, the rates of tax for Fiscal 2012 by class (1) upon each dollar of assessed valuation
of real property subject to taxation for all purposes of, and within, the City, as fixed in cents and thousandths of a cent per dollar

of assessed valuation, as follows:

All One-, Two- and Three-Family

Residential Real PrOPEItY ........occvvviiirireniniiiiiiic sttt 0.18650
All Other Residential Real PrOPerty ......ccoocvererieiiiciieii et s 0.13433
Utility Rl PTOPEILY ..c..eouiiriiiicieiii sttt s et 0.12394
AlLOther Real PrOPETLY ....cuiiieiiiiritisiie sttt ebe bbb sb e s 0.10067

and (2) upon each dollar of assessed valuation of veterans' real property exempt under state law from tax for
general purposes but subject to tax for school purposes of, and within, the City, as fixed in cents and thousandths of a cent per

dollar of assessed valuation, as follows:

All One-, Two- and Three-Family

Residential Real PrOPerty ........occoviriririireniiniiiiiin i s 0.11879
All Other Residential Real PrOPEItY .....cccvcvviviveriiiiieieiienit it esn s 0.08583
Utility Real PrOPEITY ..cueviieniiiiiiiiiii ittt bbbt 0.00000
AlL Other Real PrOPEITY ...ovuieieiiiiiiee ettt sttt st ent st 0.06438

Authorization of the Levy of Property Taxes for Fiscal 2012. The Council authorizes and directs the
Commissioner, pursuant to Section 1517 ofthe Charter, to set down in the Fiscal 2012 Assessment Rolls, opposite to the several
sums set down as the valuation of real property, the respective sums to be paid as a tax thereon and add and set down the
aggregate valuations of real property in the boroughs of the City and send a certificate of such aggregate valuation in each such
borough to the State Comptroller. The Tax Fixing Resolution then requires the City Clerk to procure the proper warrants, in the
form attached thereto, such warrants to be signed by the Public Advocate and counter-signed by the City Clerk.

The Tax Fixing Resolution would take effect as of the date of adoption.

Accordingly, the Committee on Finance recommends adoption of the Tax Fixing Resolution.



EXHIBIT A

ESTIMATED FISCAL YEAR 2012 REVENUE
OTHER THAN REAL PROPERTY TAXES
Summarizing by Source of Revenue

Estimate of

Source of Revenue Revenue
Taxes (excluding Real Estate Taxes):
GENETAL SALES (1) ..oiiiieieiieet ettt et re et eetesaaasr et esbeeb e et s ke s e ae b e st e se e e s bt ebt st b aeennear e $5,797,400,000
Personal Income (Excluding Transitional Finance Authority Debt) 8,170,500,000
General COrporation .............oovevriiiiciie et e 2,725,000,000
COMMETCIAL RENE ....ooiiii ottt te et ab et e re e eeeraecenbeesneen et et eabsnnabe v nnneerbirnirs 622,000,000
LY vttt e e s bbb et s 413,000,000
Banking COTPOTAIION ........ooiiiiitiiiriie ittt et eb b eann s 1,227,000,000
MoOrtgage RECOTAINEG ..ottt e e s 500,000,000
Unincorporated Business .... 1,799,000,000
Real Property Transfer ....... 774,000,000
Cigarette .....ooooveeceninnnne 69,500,000
HOE! OCCUPANCY .ottt et 397,700,000
Other:
Penalty and Interest 42,000,000
Off-Track Betting ............... 0
Off-Track Betting Surtax 1,250,000
Payments in Lieu of TaX ... s 217,235,000
SECHON 1127 (WRIVEE) ©.ivviiiiii ittt r ettt st et e e e e ses e ataean e n s e srseennee e entbe e beesas s e saneanesecrnbes 120,900,000
Beer and LIGUOT ....oviiiiic ittt 24,000,000
Auto Use 29,000,000
Commercial Motor Vehicle 47,800,000
Taxicab License Transfer ................ 8,000,000
Liguor LICense SUFCRAIEE .........oviiiieii ittt e 5,000,000
HOESE RACE AQMUSSIONS ...oovvviiiiiiiiiiece ettt ittt e et e et e e sr e e s st e e e e s e e e este s st eeeesenbe e sesbeesestseeeeens 20,000
Other RETUNAS ....ooiiiiie ittt ettt sb e s b e et e e sbeeasbeaebestrtessae e s e nsaesabessbaeense e (29,000,000)
State Tax Relief Program ("STAR") for Personal Income and Real Property Taxes..........ccooveevecvennnens 791,700,000
23.753.003.000
Miscellaneous Revenue:
LICenSes, FranChiSEs, €. ... iiiiiiiiit ittt v sttt eann s e b e e ese s er e sttt eirs s e inntes e s s 526,747,094
TNEETEST IICOMIE. ... oottt e e ettt e et e s e e s e e e b e an st e e s etseeaaan 33,510,000
Charges for Services............ 794,811,729
Water and Sewer Charges 1,438,869,000
Rental Income.......................... 257,460,000
FINES @nd FOreItUIES......oovviii i ettt e e eenene 814,366,000
MISCEITANEOUS. ...ttt ettt 539,663,930
4.405.42



EXHIBIT A

ESTIMATED FISCAL YEAR 2012 REVENUE
OTHER THAN REAL PROPERTY TAXES
Summarizing by Source of Revenue

Estimate of

Source of Revenue Revenue

Grants:
6,673,451,874

11,030,180,321

(13.000,000)
17.688,632,195
Unrestricted State and Federal Aid:
N.Y. State ReVENUE ShAriNg ...t oo 0
Other Unrestricted Aid . 37,407,069
37,407,009
Transfer from Capital Funds 549,010,365
Tax Audit Revenue and Other Initiatives 659,650,000
TAX PIOZIAIM....o.iiiiiiiiii ittt et Q
Other Categorical GIANS..............ccoeriieisiiiie et ee e 1.193.060,616
Amount of Estimated Revenue other than
RE@L ESLALE TAXES........ooiiiiieiiiiiiis ettt et en et $48.286.192.998

FOOTNOTES

(1) Fiscal 2012 administrative expenses of the New York State Financial Control Board ("FCB") and the Office of the
State  Deputy Comptroller ("OSDC"), the "State Oversight Retention Requirements", have been treated only
for accounting and financial reporting purposes of the City as if they were City expenditures. Consequently, the above
estimates of General Fund receipts for Fiscal 2012 do not reflect anticipated reductions in amounts to be received by
the City from the 4.5 percent sales tax levied in the City (the "City Sales Tax") pursuant to State Oversight
Retention Requirements. In fact, the State Oversight Retention Requirements are to be retained by the
State from the City Sales Tax and will therefore reduce the funds which are paid to the City from the City Sales Tax.
This presentation of State Oversight Retention Requirements (instead of being shown as a reduction in City Sales Tax) has
no bearing on the statutory relationship between the City, on the one hand, and the FCB and OSDC. on the other hand.



RESOLUTION NO.

By Council Member Domenic M. Recchia

RESOLUTION TO PROVIDE THE AMOUNTS NECESSARY FOR THE
SUPPORT OF THE GOVERNMENT OF THE CITY OF NEW YORK AND
THE COUNTIES THEREIN AND FOR THE PAYMENT OF
INDEBTEDNESS THEREOF, FOR THE FISCAL YEAR BEGINNING
ON JULY 1, 2011 AND ENDING ON JUNE 30, 2012, BY THE LEVY OF
TAXES ON THE REAL PROPERTY IN THE CITY OF NEW YORK, IN
ACCORDANCE WITH THE PROVISIONS OF THE CONSTITUTION
OF THE STATE OF NEW YORK, THE REAL PROPERTY TAX LAW
AND THE CHARTER OF THE CITY OF NEW YORK.

Whereas, on May 6, 2011, pursuant to the Section 249 of the Charter of the City of New York ("the Charter"),
the Mayor of the City of New York (the "Mayor") submitted to the Council of the City of New York (the "Council"),
the executive budget for the support of the government of the City of New York and the counties therein
(collectively, the "City") for the fiscal year beginning on July 1, 2011 and ending on June 30, 2012 ("Fiscal 2012"); and

Whereas, on May 27, 2011, pursuant to Section 1514 of the Charter, the Commissioner of the Department of
Finance (the "Commissioner") delivered to the Council, the certified assessment rolls for all real property assessable
for taxation in the City in each borough thereof for Fiscal 2012, a certified copy of which is in the Office of the
Clerk of the City pursuant to Section 516, Real Property Tax Law (the "Fiscal 2012 Assessment Rolls"); and

Whereas, on June 29, 2011, the Council adopted a resolution in which the Council computed and certified the
current base proportion, the current percentage and the base percentage of each class of real property in the City
for Fiscal 2012 pursuant to Section 1803-a(l), Real Property Tax Law (the "Current Base Proportion Resolution"); and

Whereas, on June 29, 2011, pursuant to Section 1803-a, Real Property Tax Law, the Council adopted a resolution
in which the Council adjusted the current base proportion of each class of real property in the City for Fiscal 2012,
to reflect the additions to, and full or partial removal from, the Fiscal 2012 Assessment Rolls (the "Adjusted Base

Proportion Resolution"); and

Whereas, on June 29, 2011, pursuant to Section 254 of the Charter, the Council adopted the budget for the
support of the government of the City and for the payment of indebtedness thereof for Fiscal 2012 (the "Fiscal 2012

Budget"); and

Whereas, on June 29, 2011, pursuant to Section 1515(a) of the Charter, the Mayor prepared and submitted to the
Council, a statement setting forth the amount of the Fiscal 2012 Budget as approved by the Council (the "Fiscal 2012
Budget Statement") and an estimate of the probable amount of receipts into the City treasury during Fiscal 2012 from
all the sources of revenue of the general fund and all receipts other than those of the general fund and taxes on real
property, a copy of which is attached hereto as Exhibit A (the "Fiscal 2012 Revenue Estimate");

NOW, THEREFORE, be it resolved by The Council of The City of New York as follows:



a. ini fth

(i) The total amount of the Fiscal 2012 Budget as set forth in the Fiscal 2012 Budget Statement is $65,910,705,998.

(ii) The estimate of the probable amount of receipts into the City treasury during Fiscal 2012 from all the
sources of revenue of the general fund and all receipts other than those of the general fund and taxes on real property
as set forth in the Fiscal 2012 Revenue Estimate is $48,286,192,998.

(i) Pursuant to Section 1516 of the Charter, the Council hereby determines that the amount required to be
raised by tax on real property shall be $17,624,513,000, which is derived from deducting the amount
set forth in the Fiscal 2012 Revenue Estimate from the amount of the Fiscal 2012 Budget.

(iv) In order to achieve a real property tax yield of $17,624,513,000 due to provision for
uncollectible taxes and refunds and collection of levies from prior years, the Council hereby determines that a real
property tax levy of $19,284,547,840 will be required, calculated as follows:

N ] h r T imitation;
For Debt Service:
Funded Debt $1,037,793,661

Amount Required for Debt Service and Financing as:

Provision for Uncollectible

Taxes $89,210,610
Provision for Refunds $25,732,106
Collection of Prior Years'
Levies ($17,193,993) $1,135,542,384
to t 1/2 Per imitati
For Debt Service:
Temporary Debt
Interest on Temporary Debt $0
For General Operating Expenses:
Funds Required $16,586,719,339

$1,425,824,230

Taxes
Provision for Refunds $411,267,894
Collection of Prior Years'

Levies ($274,806,007) 18,149.005,456
TOTAL REAL PROPERTY TAX LEVY 4,547,84



The Council hereby determines that such amount, levied at such rates on the classes of real property pursuant to
paragraph  (iv) of subsection b below will produce a balanced budget within generally accepted
accounting principles for municipalities.

(v) The real property tax levy, net of provision for uncollectible taxes and refunds and the collection of levies from
prior years, determined pursuant to clause (iv) above shall be applied as follows:

(A) For payment of debt service not subject to the 2 1/2 percent tax

limitation: $1.037,793,661
(B) For debt service on short-term debt subject to the 2 1/2 percent tax

limitation: $0
(C) To provide for conducting the public business of the City and to pay the

appropriated expenditures for the counties therein as set forth in the Fiscal

2012 Budget in excess of the amount of revenues estimated in the

Fiscal 2012 Revenue Estimate: $16,586,719,339



b. A

izi nd Fixin

set forth the following valuations by class within each borough of the City.

(i) Assessed Valuation Calculations of Taxable Real Property in the City. The Fiscal 2012 Assessment Rolls

(A) The assessed valuation by class of real property for the purpose of taxation in each borough of

the City, exclusive of the assessed valuation of veterans' real property exempt under state law from tax for general

purposes but subject to tax for school purposes is set forth below:

Assessment by Class of Property Subject to Taxation

for All Purposes

Assessment of

All One, Two
and Three Family All Other Utility All Other Property Subject
Residential Residential Real Real Real to Taxation for
Borough Real Property* Property Property Property All Purposes
Manhattan $736,565,347 $38,501,566,827 $4,194,479,421 $55,868,740,887 $99,301,352,482
The Bronx 1,347,549,841 3,059,673,412 1,349,251,532 2,958,578,985 8,715,053,770
Brooklyn 4,788,460,269 6,494,393,744 2,355,081,833 6,363.451,828 20,001,387,674
Queens 6,810,314,971 5,867,770,235 2,313,627,230 8,773,427,329 23,765,139,765
Staten Island 2,498,785,596 260,290,392 662,818,807 1,587,457,430 5,009,352,225
TOTAL $16,181,676,024 $54,183,694,610 $10,875,258,823 $75,551,656,459 $156,792,285.916

general purposes but subject to tax for school purposes in each borough of the City is set forth below:

(B) The assessed valuation by class of veterans' real property exempt under state law from tax for

Law from Tax for General Purposes
but Subject to Tax for School Purposes

Assessment by Class of Veterans' Property Exempted under State

Total Assessment
of Veterans'
Property
Exempted under
State Law from Tax

All One, Two for General
and Three Family All Other Utility All Other Purposes but

Residential Residential Real Real Real Subject to Tax for
Borough Real Property* Property Property Property School Purposes
Manhattan $946,341 $95,519,620 $0 $41,028 $96,506,989
The Bronx 14,044,097 3,844,668 0 22,529 17,911,294
Brooklyn 41,689,820 11,454,014 0 23,960 53,167,794
Queens 78,465,417 34,611,513 0 39,377 113,116,307
Staten Island 47,011,510 993,718 0 10,459 48,015,687
TOTAL $182,157,185 $146,423,533 $0 $137.353 $328,718,071

*Includes condominiums of three stories or fewer which have always been condominiums,




(if) Chapter 389 of the Laws of 1997 established a new real property tax exemption providing school tax relief (Section
425, Real Property Tax Law). Pursuant to subdivision 8 of Section 425, the assessment by tax class of property subject to
taxation for all purposes and the assessment by tax class of veterans' real property exempt under state law from tax for general
purposes but subject to tax for school purposes has been increased by the amounts shown below for purposes of: (a) determining
the City's tax and debt limits pursuant to law; (b) determining the amount of taxes to be levied; (c) calculating tax rates by tax
class; and (d) apportioning taxes among classes in a special assessing unit under Article 18, Real Property Tax Law.

(A) The assessed valuation by class of real property for the purpose of taxation in each borough of the City
exempted under Section 425, Real Property Tax Law, exclusive of the assessed valuation of veterans' real property exempt
under state law from tax for general purposes but subject to tax for school purposes is set forth below:

Assessment by Class of Property Exempted under Section 425,

Real Property Tax Law, for All Purposes

Exempted under

All One, Two Section 425,

and Three Family All Other All Other Real Property

Residential Residential Real Real Tax Law, for

Borough Real Property* Property** Property All Purposes
Manhattan $4,615,872 $196,960,655 $295,943 $201,872,470
The Bronx 82,697,765 32,802,992 68,034 115,568,791
Brooklyn 259,005,273 88,734,804 432,320 348,172,397
Queens 380,553,705 162,276,800 533,590 543,364,095
Staten Island 160,866,708 5,927,054 96,738 166,890,500
TOTAL $887,739,323 $486,702,305 $1,426,625 $1,375,868,253

(B) The assessed valuation by class of veterans' real property exempt under state law from tax for general
purposes and exempt under Section 425, Real Property Tax Law, for school purposes in each borough of the city is

set forth below:

Assessment by Class of Veterans' Property Exempted under Section 425,
Real Property Tax Law,
for School Purposes

Total Assessment
of Veterans'
Property
Exempted under
All One, Two Section 425,
and Three Family All Other All Other Real Property
Residential Residential Real Real Tax Law, for
Borough Real Property* Property** Property School Purposes
Manhattan $0 $9,879 $264 $10,143
The Bronx 40,380 33,939 0 74,319
Brooklyn 68,435 37,100 1,125 106,660
Queens 69,115 81,941 427 151,483
Staten Island 50,358 15513 0 65871
TOTAL $228,288 $178,372 $1.816 $408,476

*Includes condominiums of three stories or fewer which have always been condominiums.

** Only residential real property held in the cooperative or condominium form of ownership qualifies for the real property tax

exemption providing school tax relref.




(iii) Operating Limit Provisions. The Council hereby determines that the amount to be raised by tax on real property
for the Fiscal 2012 Budget pursuant to clause (iii) of subsection (a) of Section | hereof does not
exceed the limit imposed by Section 10, Article VIII of the Constitution of the State of New York, as amended, and
Article 12-A, Real Property Tax Law (the "Operating Limit Provisions"), *

(A) The Operating Limit Provisions require that the City not raise an amount by tax on real property in any
fiscal year in excess of an amount equal to a combined total of two and one-half percent (2 1/2 %) of the average
full valuation of taxable real property, less (i) the amount to be raised by tax on real property in such year for the payment
of the interest on and the redemption of certificates or other evidence of indebtedness described therein and (ii) the
aggregate amount of district charges, exclusive of debt service, imposed in such year by business improvement
districts pursuant to Article 19-A, General Municipal Law.

(B) The Operating Limit Provisions require that average full valuations of taxable real property be determined by
taking the assessed valuations of taxable real property on the last completed assessment roll and the four (4)
preceding assessment rolls of the City and applying thereto the special equalization ratios which such assessed valuations
of each such roll bear to the full valuations as fixed and determined by the State Office of Real Property Services ("ORPS")

pursuant to Section 1251, Real Property Tax Law, as shown below:

Assessed Assessment Full
Fiscal Year Valuations Percentage Valuations
125,777,268,853 0.1703 738,562,941,004
134,294,731,881 0.1847 727,096,545,106
143,334,172,616 0.1977 725,008,460,374
149,311,931,232 0.1944 768,065,489,877
157,121,003,987 0.1857 846,101,260,027
AVERAGE 8760,966,939,277
2 172 percent thereof for FISCal 2012 ..vouiviviviovreceeeeececeree ettt s $19,024,173,482
Less debt service subject to the 2 1/2 percent tax limitation:
Temporary debt
Interest on temporary debl.......covviccirinei e e TR %0
Less aggregate amount of district charges subject to the 2 1/2 percent tax
HMEALION. ettt ss e e s s e s s s s e ss e b ebassasasansrsetsnsensssnsssnesssebanan ($88.199.288)
Constitutional amount subject to the limitation which may be raised for
other than debt service in accordance with the provisions of Section 10,
Article VIII, of the State ConStItUION. ...c.vovieriieieiriieree sttt ereen s ereeeons $18.935,974,194

* The amount to be raised by tax on real property for purposes of the Operating Limit determination is equal to the real property tax levy as reduced by
the net reductions in amounts collected as authorized by New York State law.



(iv) Adjusted Base Proportions. Pursuant to the Adjusted Base Proportion Resolution, the Council certified the
following adjusted base proportions to be used in determining the Fiscal 2012 tax rates for the four classes of

properties:

All One-, Two- and Three-Family

Residential Real Property® ..., 15.7612
All Other Residential Real Property........cocovvnereiecrminevioninncnene 37.8079
Utility Real Property. ..o csveseere e ceeesrenaeseenes 6.9896
All Other Real Property.......ccovvvvvvieviiiinieiierceseseessvesiescsvevannnns 394413

Total.....ccoouuc.. 100.0000

*Includes condominiums of three stories or fewer which have always been condominiums.

(v) Tax Rates on Adjusted Base Proportions.

(A) Pursuant to Section 1516 of the Charter, the Council hereby authorizes and fixes the rates of tax for
Fiscal 2012 (1) by class upon each dollar of assessed valuation of real property subject to taxation for all purposes of, and
within, the City, as fixed in cents and thousandths of a cent per dollar of assessed valuation, as follows:

All One, Two
- and Three Family All Othér
Residential Residential Utility All Other
Real Real Real Real

Property* Property Property Property
Subject to the 2 1/2 percent tax
limitation as authorized by Article
VI, Section 10, of the State

. Constitution including a reserve for

uncollectible taxes.......ccocvvvevirerecnrnnnn 0.17545 0.12641 0.11664 0.09474
Not subject to the 2 1/2 percent tax
limitation as authorized by Article
VI, Sections 10 and 11 of the
State Constitution including a
reserve for uncollectible taxes.............. 0.01105 0.00792 0.00730 0.00593
Decimal rate on adjusted
proportion for all purposes................... 0.18650 0.13433 0.12394 0.10067

*Includes condominiums of three stories or fewer which have always been condominiums.



and (2) by class upon each dollar of assessed valuation of veterans' real property exempt under state law from tax for general
purposes but subject to tax for school purposes of, and within, the City, as fixed in cents and thousandths of a cent per dollar

of assessed valuation, as follows:

All One, Two
and Three Family All Other
Residential Residential Utility All Other
Real Real Real Real
Property* Property Property Property
Subject to the 2 1/2 percent tax
limitation as authorized by Article
VIII, Section 10, of the State
Constitution including a reserve for
uncollectible taxes........ccocorevvriveennie, 0.11793 0.08521 0.00000 0.06392
Not subject to the 2 1/2 percent tax
limitation as authorized by Article
VIII, Sections 10 and 11, of the
State Constitution including a
reserve for uncollectible taxes.............. 0.00086 0.00062 0.00000 0.00046
Decimal rate on adjusted proportion
for all veterans' property
exempted under state law from tax
for general purposes but subject
to tax for school purposes.......c.coeue... 0.11879 0.,08583 0.00000 0.06438

*/ncludes condominiums of three stories or fewer which have always been condominiums.

ion rizati fthe L Real Prope for Fiscal

a. Pursuant to Section 1517 of the Charter, the Council hereby authorizes and directs the Commissioner to (i) set down in the
Fiscal 2012 Assessment Rolls, opposite to the several sums set down as the valuation of real property, the respective
sums, in dollars and cents, to be paid as a tax thereon, rejecting the fractions of a cent and add and set down the
aggregate valuations of real property in the boroughs of the City and (ii) send a certificate of such aggregate valuation in each
such borough to the Comptroller of the State.

b. Pursuant to Section 1518 of the Charter, immediately upon the completion of the Fiscal 2012 Assessment Rolls, the City
Clerk shall procure the proper warrants in the form attached hereto as Exhibit B to be signed by the Public Advocate
of the City ("Public Advocate”) and counter-signed by the City Clerk authorizing and requiring the Commissioner
to collect the several sums therein mentioned according to law and immediately thereafter the
Fiscal 2012 Assessment Rolls of each borough shall be delivered by the Public Advocate to the Commissioner with
proper warrants, so signed and counter-signed, annexed thereto.

ction fective D This resolution shall take effect as of the date hereof.



Exhibit A

DRAFT

THE CiTY OF NEW YORK’

OFFICE OF THE MAYOR
NEW YORK, N.Y. 10007

June 28, 2011

To The HONORABLE COUNCIL of THE CITY OF NEW YORK

For the Expense Budget of the City of New
York as adopted by the Council pursuant to Section 254
of the Charter for the Fiscal Year beginning July 1, 2011
and ending June 30, 2012 (Fiscal Year 2012) the amount of

appropriation ig:

Amounts Appropriated $65,910,705, 998

The probable amounts and sources of revenues
(other than Real Property Taxes) for Fiscal Year 2012,
ag estimated by me pursuant to Section 1515 of the Charter,

are as set forth below:

Taxes (excluding Real Property Taxes) $23,753,005,000

Miscellaneous Revenues $4,405,427,753

Grants:
Federal 6,673,451,874
State 11,030,180, 321
Provision for Disallowances (15,000,000)
Unrestricted State and Federal Aid 37,407,069
Other Categorical Aaid 1,193,060,616
Transfer from Capital Funds 549,010,365
Tax Audit Revenue 659,650,000

$24,533,187,998

Making the total amount of the
Expense Budget for the Fiscal

Year 2012 to be financed by Real
Property Taxes (after provision for
uncollectibles, refunds and
collection of prior years'

levies): $17,624,513,000



In order to achieve the required Real Property Tax yield of $17,624,513,000,
a Real Property Tax levy of $19,284,547,840 will be required:

The amount of taxes on real estate to be
levied subject to the 2-1/2 percent tax
limitation as authorized by Article VIII
Section 10 of the State Constitution

including a provision for uncollectible

taxes $18,149,005, 456

The amount of taxes on real estate to be
levied not subject to the 2-1/2 percent
tax limitation as authorized by Article
VIII Sections 10 and 11l(a) of the State
Constitution including a provision for

uncollectible taxes $1,135,542,384

’

Total amount of Real Property Taxes to be
levied for the Fiscal Year 2012 is $19,284,547,840

Very truly yours,

Michael R. Bloomberg
Mayor



E ITB

FORM OF WARRANT

WARRANT

To David M. Frankel, Commissioner of Finance of the City of New York:

You are hereby authorized and required, in accordance with the provisions of the Real Property Tax Law and the
Charter of the City of New York, to collect the real property tax on the properties named and described in the real
property assessment roll in accordance with the assessments thereon and the tax rates fixed by the City Council for the
fiscal year beginning on July 1, 201 1.

Public Advocate of the
City of New York

Clerk of the City of
New York

(SEAL)



