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	The Council of the City of New York

Finance Division

Preston Niblack, Director

Fiscal Impact Statement
 SLR NO 8:  S 4468-A / A8007-A 
Committee:
State and Federal Legislation



	Title: AN ACT authorizing the city of New York  to  reconvey  its  interest  in certain  real property acquired July 1, 2008 by in rem tax foreclosure in the borough of Staten Island, to Greentree Homeowners  Association, notwithstanding  expiration of the two year period within which application may be made to the city to release  its  interest  in  property thus  acquired;  Block  No.  1560,  Lot No. 33, on the tax map for the borough of Staten Island

 
	Sponsors:   Council Member Baez, Council Member Oddo.  


	Summary of Legislation: The proposed legislation would allow New York City's in rem foreclosure release board to return real property at lot 33 in tax block  1560,  also  known as  Greentree Lane  in the borough of Staten Island, to the former owners of such property the Greentree  Homeowners  Association provided that all back taxes, interest, penalties and reconveyance costs are paid; notwithstanding a provision of the city charter requiring that foreclosed properties be sold at auction or by sealed bids. The property was confiscated based on non-payment of taxes due to inadvertence by the former owners Greentree Homeowners  Association.

	Effective Date:  This legislation would take effect immediately.

	Fiscal Year In Which Full Fiscal Impact Anticipated: Fiscal 2010

	Fiscal Impact Statement:
Effective Fiscal 2009
Fiscal Succeeding

Effective Fiscal 2010
Full Fiscal

Impact Fiscal 2010
Revenues (+)

unknown
unknown
unknown
Expenditures (-)

$0

$0

$0

Net

unknown
unknown
unknown


	Impact on Revenues:  This bill would result in positive revenue for the city, due to the collection of outstanding tax obligations owed to the city by the former owners of the property. Before the re-conveyance of property, all back taxes, interest, penalties and re-conveyance costs must be paid by the individuals receiving the property. The fiscal impact of these obligations is not known until the individuals reach a re-payment agreement with the Department of Finance. 


	Impact on Expenditures: There is no impact on expense.   

	Source of Funds To Cover Estimated Costs:


	Source of Information:
The New York City Council Finance Division

                                                     Department of Citywide Administrative Services

	Estimate Prepared By:  Nadine Felton, Assistant Director
                                              Ksenia Koban, Legislative Financial Analyst
The New York City Council Finance Division.



	FIS History: This bill has been introduced in the legislature.  

	Date Submitted to Council: June 15th, 2009


