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STATE OF NEW YORK

10467

| N ASSEMBLY

May 29, 2024

Introduced by COW TTEE ON RULES -- (at request of M of A. Braunstein)
-- read once and referred to the Committee on Housing

AN ACT to anmend the real property law, in relation to ground |ease
contracts

The People of the State of New York, represented in Senate and Assem
bly, do enact as follows:

Section 1. The real property lawis amended by adding a new section
233-c to read as foll ows:

8 233-c. Residential ground | ease cooperative apartnent buildings. 1
Wherever used in this section:

(a) The term "residential ground | ease cooperative apartnment building"
neans any and all buildings, inprovenents and/or other structures
|located in the state of New York occupied, owned and/or |eased in whole
or in part by a ground | ease residential cooperative, or any subsidiary
or affiliate thereof, pursuant to a subject residential cooperative
ground | ease.

(b) The term "ground | ease residential cooperative" neans any New York
corporation organized and/or operating as a housing devel opnent fund
corporation, New York cooperative corporation and/or cooperative housing
corporation, including any entity nmeeting the definition thereof for
federal inconme tax purposes, or any person or entity that is a tenant in
common, co-tenant or joint owner with any such corporation, or which is,
directly or indirectly through a subsidiary or affiliate thereof, a
party to a subject residential cooperative ground |ease.

(c) The term "subject residential cooperative ground |ease" nmeans the
| ease agreenent, together with any anendnents or other rel ated agree-
nents including any forbearance, settlenent, tenancy in conmon or other
simlar agreenents related thereto, pursuant to which a ground | ease
residential cooperative | eases, occupies and/or otherw se uses for resi-
dential, commercial, or other ancillary purposes the ground |ease real
property fromone or nore subject ground | ease owners.

2. Any subject residential cooperative ground lease in a residentia
ground | ease cooperative apartnent building containing a renewal and/ or
extension clause exercisable prior to the expiration of such ground
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|l ease at the sole option of the ground | ease residential cooperative may
be executed at any tine prior to expiration of such ground lease in
accordance with all other terns thereof. Al other terns and conditions
of the ground lease shall renmain in full force and effect.

8§ 2. This act shall take effect on the ninetieth day after it shall
have becone a |law, and shall apply to all contracts issued, renewed,
nodi fied, altered or anmended on or after such date.




