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I. Introduction 

 

In accordance with the requirements of Section 2824(1)(e) of the Public Authorities Law, the 

board of trustees of every local authority is required to establish written policies and procedures 

on the acquisition of real property and the disposition of real and personal property.   For 

purposes of the Public Authorities Law, The Trust for Cultural Resources of The City of New 

York (the “Trust”) is a local authority.  Although the Trust has the power to acquire and dispose 

of real and personal property, the Trust has not acquired any real property in which the Trust has 

any beneficial interest.  The Trust has record title to certain real property, but in every instance 

the Trust’s ownership of such property is subject to the agreements entitling the prior record title 

holder or its designee to require that the Trust convey record title in accordance with its 

instructions.  Furthermore, in no instance is the Trust entitled to the economic benefits of 

ownership of the property, and in every instance the Trust is entitled to indemnification against 

all of the economic burdens of ownership of the property.  To the extent that the Trust owns any 

interest in personal property, such personal property is owned in connection with real property to 

which the Trust has record title, and such personal property is subject to the same limitations on 

the Trust’s interest as the real property.   

 

II. Policy Regarding Real Property 

 

The Trust shall not acquire any beneficial interest in real property unless, prior to or 

simultaneously with the authorization of the Board of Trustees with respect to such acquisition, 

the Board adopts policies and procedures for the acquisition and disposition of real property.    

 

III. Policy Regarding Personal Property 

 

The Trust shall not acquire any beneficial interest in personal property unless, prior to or 

simultaneously with the authorization of the Board of Trustees with respect to such acquisition, 

the Board adopts policies and procedures for the disposition of personal property.   
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