
26. Credit for rehabilitation of historic properties. (a)  Application 

  of  credit.  (i)  For taxable years beginning on or after January first, 

  two thousand ten, and before  January  first,  two  thousand  twenty,  a 

  taxpayer  shall be allowed a credit as hereinafter provided, against the 

  tax imposed by this article, in an amount equal to one  hundred  percent 

  of  the  amount of credit allowed the taxpayer for the same taxable year 

  with respect to a certified historic structure under  subsection  (c)(2) 

  of  section  47 of the internal revenue code with respect to a certified 

  historic structure located within  the  state.  Provided,  however,  the 

  credit shall not exceed five million dollars. 

    (ii)  For  taxable  years  beginning  on  or  after January first, two 

  thousand twenty, a taxpayer shall be allowed  a  credit  as  hereinafter 

  provided, against the tax imposed by this article, in an amount equal to 

  thirty percent of the amount of credit allowed the taxpayer for the same 

  taxable  year  with  respect  to  a  certified  historic structure under 

  subsection (c)(3) of section  47  of  the  internal  revenue  code  with 

  respect  to  a  certified  historic  structure located within the state. 

  Provided, however, the credit shall  not  exceed  one  hundred  thousand 

  dollars. 

    (B)  If the taxpayer is a partner in a partnership or a shareholder in 

  a New York S corporation, then the credit caps imposed  in  subparagraph 

  (A)  of this paragraph shall be applied at the entity level, so that the 

  aggregate credit allowed to all the partners  or  shareholders  of  each 

  such  entity  in the taxable year does not exceed the credit cap that is 

  applicable in that taxable year. 

    (b) Tax credits allowed pursuant to this subdivision shall be  allowed 

  in  the  taxable  year  that  the  qualified rehabilitation is placed in 

  service under section 167 of the federal internal revenue code. 

    (c) If the credit allowed the taxpayer pursuant to section 47  of  the 

  internal  revenue  code  with  respect  to a qualified rehabilitation is 

  recaptured pursuant to subsection (a) of  section  50  of  the  internal 

  revenue code, a portion of the credit allowed under this subsection must 

  be added back in the same taxable year and in the same proportion as the 

  federal credit. 

    (d)  The  credit  allowed  under this subdivision for any taxable year 

  shall not reduce the tax due for such  year  to  less  than  the  amount 

  prescribed  in  paragraph  (d) of subdivision one of section two hundred 

  ten of this article. However, if the amount of the credit allowed  under 

  this  subdivision for any taxable year reduces the tax to such amount or 

  if the taxpayer otherwise pays tax based on  the  fixed  dollar  minimum 

  amount,  any  amount  of credit thus not deductible in such taxable year 

  shall be treated as an overpayment of tax to be recredited  or  refunded 

  in  accordance with the provisions of section one thousand eighty-six of 

  this chapter. Provided, however, the provisions  of  subsection  (c)  of 

  section  one  thousand  eighty-eight of this chapter notwithstanding, no 

  interest shall be paid thereon. 

    (e) To be eligible for the credit allowable  under  this  subdivision, 

  the rehabilitation project shall be in whole or in part located within a 

  census  tract  which  is  identified  as  being  at or below one hundred 

  percent of the state median family income as calculated  as  of  January 

  first  of  each  year  using the most recent five year estimate from the 

  American community survey published by the United States Census bureau 

 


