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..Title
A Local Law in relation to the sale of interests in tax liens to a land bank
..Body

Be it enacted by the Council as follows:
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Section 1. Subject to the terms of any applicable indenture or other agreement, the city of New York shall make best efforts to sell its right, title and interest in, to and under any tax lien held in trust to the land bank established pursuant to a local law for the year 2025 amending the administrative code of the city of New York, relating to the creation of a land bank, as proposed in introduction number 570. No later than 6 months after approval of such local law by the urban development corporation pursuant to subdivision g of section 1603 of the not-for-profit corporation law and the filing, pursuant to such local law, of an amended certificate of incorporation for such land bank with the department of state in accordance with article 1 of the not-for-profit corporation law, the commissioner of finance shall execute such sale. No later than 30 days after determining that the sale of any such right, title and interest to such land bank cannot be accomplished, the commissioner of finance shall submit a report of such determination to the council. Such report shall identify the right, title and interest that the commissioner of finance determines to be prevented from sale and shall contain an explanation of the obstacles, including any legal or financial issues, preventing such sale.  
  § 2. This local law takes effect immediately.
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