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ALBANY - Providing tax relief for hardworking New Yorkers remains at the forefront of the
agenda for Senator Catharine Young (R,C,I- 57th District), Chair of the Senate Finance
Committee. She continued this mission recently by passing several measures that would

provide relief for small businesses and farmers.

Cosponsored by Senator Young, Senate Bill 7235 expands the Personal Income Tax

exemptions to provide small businesses with costs savings.

The bill would increase the Personal Income Tax (PIT) exemption from 5 percent to 20
percent for farm income beginning on or after January 1, 2017; increases the PIT exemption
from 5 percent to 15 percent for small businesses; eliminates the employee qualification;
raises the income eligibility threshold from $250,000 to $500,000; and expands small business
eligibility to include any business that files under PIT, regardless of how the business is
structured. The bill also reduces the Corporate Franchise Tax business income rate for small
businesses from 6.5 percent to 2.5 percent, and increases the threshold for corporations to be
considered small corporations from $290,000 to $400,000 and allows businesses with incomes

between $400,000 and $500,000 to have a blended rate between 6.5 percent and 2.5 percent.
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“Our hardworking, overburdened taxpayers and businesses need more tax relief. While we
were successful in finding ways to assist small business owners and manufacturers in the
recently enacted budget, we can and should do more. By expanding the PIT credit, and

allowing additional businesses to file under the PIT exemption, we can help them provide

more jobs and opportunities for all New Yorkers,” Senator Young said.

The Senate also passed a bill to substantially increase the Farm Workforce Retention Credit
to help provide additional relief to support New York's critically important agriculture
industry. Under the new legislation, the Farm Workforce Retention Credit included in the
2016-17 state budget would be doubled as it phases in, providing up to $1,200 per employee

when fully implemented.

“Family farming is a cornerstone of our region and state’s economy, but the cost of operating
a farm can be substantial and difficult. During the budget negotiations, the Senate secured
this important tax credit to help area farms offset New York's high cost of doing business. By
increasing this important tax credit, we will make it easier for farmers to expand their

bottom line and keep their operations running locally for years to come,” said Senator Young.

RELATED LEGISLATION

2015-S7235

e Introduced

e o In Committee Assembly


https://www.nysenate.gov/legislation/bills/2015/2015-s7235
https://www.nysenate.gov/legislation/bills/2015/S7236

In Committee Senate

o

On Floor Calendar Assembly

[}
(6]

On Floor Calendar Senate

(@]

[ ]
(6]

Passed Assembly

Passed Senate

@)

Delivered to Governor

Signed By Governor

Relates to business income base and certain small business taxpayers

April 08,2016

In Assembly Committee

Sponsored by Thomas F. O'Mara

2015-S7236

e Introduced

e o In Committee Assembly

o In Committee Senate



https://www.nysenate.gov/legislation/bills/2015/2015-s7235
https://www.nysenate.gov/senators/thomas-f-omara
https://www.nysenate.gov/legislation/bills/2015/2015-s7236

[}
@)

On Floor Calendar Assembly

On Floor Calendar Senate

@)

[}
@)

Passed Assembly

Passed Senate

(0]

Delivered to Governor

Signed By Governor

Relates to the farm workforce retention credit

April 08, 2016

In Assembly Committee

Sponsored by Patty Ritchie


https://www.nysenate.gov/legislation/bills/2015/2015-s7236
https://www.nysenate.gov/senators/patty-ritchie/landing

