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RICHARD LEE, DIRECTOR
FISCAL IMPACT STATEMENT

INT. NO: 1120-B

COMMITTEE: Housing and Buildings

	TITLE: A Local Law to amend the administrative code of the city of New York, in relation to establishing timelines for cooperative corporations to approve or deny the sale of cooperative apartments
	SPONSORS: Farías, Williams, Louis, Banks, Narcisse, Holden, Feliz, Joseph, Salamanca, Zhuang, Avilés, Ayala, Brooks-Powers, Cabán and Salaam




SUMMARY OF LEGISLATION: Intro. No. 1120-B would set timelines for decisions regarding the sale of co-op apartments. It would generally require the co-op to acknowledge receipt of application materials within 15 days and provide notice of whether it has consented to the sale within 45 days after the application is complete, with extensions possible in some circumstances. This bill would require the Department of Housing Preservation and Development (HPD) to issue violations for a co-op’s failure to meet these requirements, resulting in civil penalties of $1,000 for a first violation, $1,500 for a second violation, and $2,000 for third and subsequent violations.

EFFECTIVE DATE: 180 days after becoming law

CITY COUNCIL ESTIMATE:

	

	Effective FY27
	FY Succeeding Effective FY28
	Full Fiscal Impact FY28

	Revenues (+)
	$0
	$0
	$0

	Expenditures (-)
	$0
	$0
	$0

	Net
	$0
	$0
	$0




FISCAL YEAR IN WHICH PROPOSED LOCAL LAW WOULD FIRST BECOME EFFECTIVE: 2027

FISCAL YEAR IN WHICH FULL FISCAL IMPACT ANTICIPATED: 2028

IMPACT ON REVENUES: It is anticipated that there would be no impact on revenues resulting from the enactment of this legislation, as full compliance with the requirements of the legislation anticipated. The Office of Management and Budget’s (OMB) estimate of this legislation’s impact on the City’s revenues is consistent with the Council’s estimate.

IMPACT ON EXPENDITURES: It is estimated that there would be no impact on expenditures resulting from the enactment of this legislation, as HPD and the Commission on Civil and Human Rights (CCHR) would use existing resources to fulfill its requirements. OMB’s estimate of this legislation’s impact on the City’s expenditures is not consistent with the Council’s estimate. OMB assumes that significant Personal Services (PS) and Other Than Personal Services (OTPS) will be required for HPD to create a new unit model to perform the enforcement function outlined in this bill. The Council does not anticipate this additional cost because HPD is already able to commence a proceeding to recover civil penalties by the service of a summons returnable to the Office of Administrative Trials and Hearings. This legislation does not explicitly require an additional unit to solely enforce co-op sales. 
SOURCE OF FUNDS TO COVER ESTIMATED COSTS: N/A
SOURCE(S) OF INFORMATION: New York City Council Finance Division
				Mayor’s Office of Management and Budget
ESTIMATE PREPARED BY: 	Carla Naranjo, Financial Analyst 
					
ESTIMATE REVIEWED BY:	Daniel Kroop, Assistant Director 
Chima Obichere, Deputy Director 
Jonathan Rosenberg, Managing Deputy Director 
Nicholas Connell, Chief Counsel



OFFICE OF MANAGEMENT AND BUDGET ESTIMATE: OMB provided an estimate less than 3 days before the meeting on this legislation.

LEGISLATIVE HISTORY: https://legistar.council.nyc.gov/LegislationDetail.aspx?ID=7028966&GUID=47E050EC-31FA-4647-93A6-90F6CADD5BA0&Options=&Search=
DATE PREPARED: December 17, 2025
HEARING/MEETING DATE: December 18, 2025
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