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Introduced by M of A PEOPLES-STOKES -- read once and referred to the
Committee on Real Property Taxation -- reconmtted to the Conmttee on
Real Property Taxation in accordance with Assenbly Rule 3, sec. 2 --
commttee discharged, bill anended, ordered reprinted as anended and
recommtted to said conmttee -- again reported from said commttee
with amendnents, ordered reprinted as anmended and reconmmtted to said
conmittee

AN ACT to anend the not-for-profit corporation law, in relation to
assi gnment of rights by a | and bank

THE PEOPLE OF THE STATE OF NEW YORK, REPRESENTED | N SENATE AND ASSEM
BLY, DO ENACT AS FOLLOWE:

Section 1. Paragraph (i) of section 1616 of the not-for-profit corpo-
ration | aw, as anended by chapter 372 of the laws of 2013, is anmended to
read as foll ows:

(i) Notwi thstanding any other provision of lawto the contrary, in the
event that no nunicipality elects to tender a bid at a public sale
pursuant to the provisions of section eleven hundred sixty-six of the
real property tax Ilaw or sale pursuant to the provisions of a county
charter, city charter, adm nistrative code, or special |aw when applica-
bl e under section eleven hundred four of the real property tax law, the
| and bank nay tender a bid at such sale in an anmobunt equal to the total
anmount of all nunicipal clainms and |iens which were the basis for the
judgnent. In the event of such tender by the |and bank the property
shall be deened sold to the |and bank regardless of any bids by any
other third parties. The bid of the |land bank shall be paid as to its
form substance, and timng according to such agreenment as is nutually
acceptable to the plaintiff and the |and bank. The obligation of the
| and bank to performin accordance with such agreenent shall be deened
to be in full satisfaction of the nunicipal claimwhich was the basis
for the judgnment. The | and bank, as purchaser at such public sale or
sale pursuant to the provisions of a county charter, city charter
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adm ni strative code, or special |aw when applicable under section el even
hundred four of the real property tax |law, shall take and forever there-
after have, an absolute title to the property sold, free and discharged
of all tax and runicipal clains, |iens, nortgages, charges and estates
of whatsoever kind. The deed to the Iland bank shall be executed,
acknowl edged and delivered within thirty days of the sale. ALTERNATI VE-
LY, THE LAND BANK CAN ASSI GN ALL RI GHTS RESULTI NG FROM THE LAND BANK' S
SUCCESSFUL TENDER FOR THE PROPERTY TO THE FORECLOSI NG GOVERNVMVENTAL UNI T,
VH CH WOULD ALLOW THE PROPERTY TO BE DEEDED DI RECTLY TO THE FORECLOSI NG
GOVERNMENTAL UNIT. Al | and bank acquisitions pursuant to this paragraph
shall conply with section sixteen hundred eight of this article and al
di spositions of property acquired pursuant to this paragraph shal
conply with section sixteen hundred nine of this article.
S 2. This act shall take effect imediately.



