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STATE OF NEW YORK

2555

2025- 2026 Regul ar Sessi ons

| N SENATE

January 21, 2025

Introduced by Sen. COWRIE -- read twice and ordered printed, and when
printed to be conmitted to the Cormittee on Corporations, Authorities
and Conmi ssi ons

AN ACT to amend the public authorities law, in relation to requirements
for explanatory statenents regardi ng di sposal of property

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

Section 1. Paragraph d of subdivision 6 of section 2897 of the public
authorities law is anended by addi ng a new subparagraph (iii) to read as
fol | ows:

(iii) Each such statenent shall include the nanes of all beneficial
owners of the entity to which the property is being transferred. For the
pur poses of this subparagraph, "beneficial owner" shall nean an individ-
ual who, directly or indirectly, through any contract, arrangenent,
understanding, relationship or otherwi se, owns any equity interest of an
entity, and/or has a level of control over the funds or assets of the
entity that, as a practical matter, enables the individual, directly or
indirectly, to control, manage or direct the entity and the use of its
funds and assets or any part thereof.

8§ 2. Subparagraphs (v) and (vi) of paragraph b of subdivision 7 of
section 2897 of the public authorities |law, as added by chapter 506 of
the laws of 2009, are anended and a new subparagraph (vii) is added to
read as foll ows:

(v) the nanmes of any private parties participating in the transfer,
and if different than the statenment required by subparagraph (iv) of
this paragraph, a staterment of the value to the private party; [ard]

(vi) the names of other private parties who have made an offer for
such asset, the value offered, and the purpose for which the asset was
sought to be used[-]; and

(vii) the nanes of all beneficial owners of the entity to which the
property is being transferred. For the purposes of this subparagraph

EXPLANATI ON--Matter in italics (underscored) is new, matter in brackets
[-] is oldlawto be omtted.
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"beneficial owner" shall nean an individual who, directly or indirectly,
through any contract, arrangenent, understanding, relationship or other-
W se, owns any equity interest of an entity, and/or has a level of
control over the funds or assets of the entity that, as a practical
matter, enables the individual, directly or indirectly, to control

manage or direct the entity and the use of its funds and assets or any

part thereof.

8§ 3. This act shall take effect immediately and shall apply to
di sposals and contracts for disposal of property occurring or entered
into on or after such date.



