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This memorandum is authored by the sponsor and explains the need for the legislation referenced below, in accordance with Rule 6.00(d) of the Rules of the Council.

Legislative Service Number:
· LS No  #20969 / LS #2475 (aka T2026-1885 Int)
Prime Sponsor:
· Council Member Sandy Nurse
Bill Title:
· A Local Law to amend the administrative code of the city of New York, in relation to giving  qualified entities a first opportunity to submit a statement of interest and a first opportunity to  purchase certain properties
Submitted by:
· Council Member Sandy Nurse
[bookmark: _hekzkv8nxo29]Justification

New York City needs stronger preservation tools to stabilize an increasingly distressed affordable housing sector. Years of overleveraging, inflating costs, and stagnating revenues have resulted in bank failures, large-scale auctions and foreclosures, and deflating prices from pre-2019 HSTPA levels. These conditions present a challenge but also an opportunity for affordable housing operators to purchase at-risk buildings to ensure long-term affordability and prevent displacement. The Community Opportunity to Purchase Act (COPA) is a necessary legal tool that would give qualified entities (QEs) the first opportunity to purchase a small set of eligible buildings when they go on sale. This can interrupt the cycle of flipping, allow QEs to compete with all-cash purchases, and help stabilize communities.


