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CONDOMINIUM OFFERING PLAN 

350 WEST 53RD STREET CONDOMINIUM 

350 West 53rd Street 

NewYork, New York 10019 

Offering Price 66 Residential Units ......................... $ 43,550,000 

Total Offering Price ..................................... $ 43,550,000 

The·,Condominium will have 66 R~sidentlal Units 

Sponsor: 

Victor at W. 53 LLC 

3349 Highway 138 ~ Building C, Suite C 

Wall, New Jersey 07719 

Seller Agent: 

Shvo Group, LLC 

724 Fifth Avenue 

New York, New York 10019 

• 
J .-.-.The approximate date of the first offering of this Condominium Offering ~n is ~ 

:.J '' nv.-,r> 3 2005. This Condominium Offering Plan may not be used after ,]"'•'1v,,s. ?__ 
2006 unless this Plan is amended. 

• 

• 

THIS PLAN CONTAINS SPECIAL RISKS TO PURCHASERS. SEE PAGE 1. 

THE PRICE$ AND TERMS OF SALE FOR THESE CONDOMINIUM INTERf=STS MAY 
BE CHANGED SO THAT PURCHASERS MAY PAY DIFFERENT PRICES FOR 
SIMILAR INTERESTS. THE EFFECT OF THIS IS SET FORTH ON PAGE 48. 

THIS OFFERING PLAN IS THE SPONSOR'S ENTIRE OFFER TO SELL THESI= 
CONDOMINIUM UNITS. NEW YORK LAW REQUIRES THE SPONSOR· TO 
DISCLOSE ALL MATERIAL INFORMATION IN THIS PLAN AND TO FILE THIS 
PLAN WITH THE NEW YORK STATE DEPARTMENT OF LAW PRIOR TO SELLING 
OR OFFERING TO SELL ANY CONDOMINIUM UNIT. FILING WITH THE 
DEPARTMENT OF LAW DOES NOT MEAN THAT THE DEPARTMENT OR ANY 
OTHER GOVERNMENTAL AGENCY HAS APPROVED THIS OFFERING . 
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SPECIAL RISKS 

-1. No Financing Contingency 

The Purchase Agreement between Sponsor and Purchaser is. not . 
contingent upon a Purchasers ability to obtain mortgage financing in connection with 
the purchase of his Unit. As a result, a Purchaser. will remain obligated under the 
Purchase Agreement if the Purchaser is unable to obtain financing for the purchase of 

· the Unit. Accordingly, Purchasers are advised to inquire about the availability of 
financing prior to executing a Purchase Agreement. · 

A Purchaser who obtains a financing commitment should understand that 
his financing commitment may expire or lapse or that its terms may change prior to the 
closing of title to the Unit unless such commitment is extended. If a Purchaser's . 
financing commitment expires, lapses or is changed prior to the dosing of title of the 
Purchaser's Unit, it will not affect the Purchaser's obligation to consummate the 
purchase of the .Unit in accordance with the provisions of the Agreement. Please see 
"Procedure to Purchase.'; 

2. Control by Sponsor 

The Condominium Board will consist of seven (7) members. Sponsor . 
shall be entitled to elect or designate four (4) of the members until the earlier of (i) the 
date that aggregate Common Interests of the Residential Units owned by Sponsor (and 
its designees owning Residential Units) comprise less than 50% of the Common 
Interests of all Residential Units, or (ii) five years from the date of the First Closing. 
From and after the earlier of (i) the date that the aggregate Common Interest of the 

· Residential Units owned by Sponsor (and its designees owning Residential Units) is 
less than 50% of the outstanding Common Interests of all Residential Units, or (ii) five 
years from the date of the First Closing, Sponsor shall have the right to elect or 
designate thre.e (3) Members for so long as Sponsor (and its designees owning 
Residential Units) owns at least 20 Unsold Residential Units, two (2) members for so 
long as Sponsor (and its designees owning Residential Units owns at least 10 Unsold 
Residential Units and one (1) Residential Member for so long as Sponsor (and its 
designees owning Residential Units) owns at least one (1) Unsold Residential Unit In 
addition ·to any members elected or designated by Sponsor, Sponsor shall, at all times, 
also have the right to cast its votes for all remaining positions on the Condominium 
Board for candidates who reside in the Building but who are unrelated to or unaffiliated 
with Sponsor. Under the Condominium By-Laws, Owner-occupants may be unable to 
control the Board of Managers until the foregoing period has elapsed; moreover, there 
may be inherent conflicts on how the Condominium should be managed because of 
their different interests, i.e., purchase as a home as opposed to an investment. 

Until (i) the date on which the aggregate Common Interest of all Unsold 
Units is less than 25% of the Common Interests of all Units, or (ii) five years from the 
date of the First Closing, whichever occurs first, neither the Board of Managers, nor 

1 

HFNWK1: #84898 v.5 #10663-0001 12/28/2004 

-- ~· 
~ : -- I 

; .. 
:.,ee 

f:"~, ?:· 
·t,ai :;:· 

'!: 

:, i 

;; ;) . 
~-~-: 
,:J: 

..... 

~,j.' 
I 

., -·:,..:-• 

,. 

• 



• 

• 

• 

.,. 
·-'" 

.) 

.l 

I ,. 
I 
:e 

• 

officers, nor Unit Owners, except upon the written consent· of the owners of Unsold· 
Units representing a· majority of the Common Interests allocated to all Unsold Units, 
shall (a) increase the number or change the type. of employees described in Schedule 
B; (b) provide for services other than those described in Schedule B unless the total 
annual cost of all services to be provided is no ·greater than the then estimated total cost 
df the services described in Schedule B;. (c) establish res~rves or similar funds fo 
undertake any capital or major improvements or additions except as required by law; (d) 
remove any member of the Board of Managers elected by the owners of Unsold Units 
except for cause; (e) borrow money or-cause their representatives on the Board of 
Managers to (i) change the insurance coverage on the Property from the coverage 

. described .in Schedule B unless the change does not cause an increase in· the total 
annual insurance premiums then due and payable by the Condominium or ;unless such 
change is required by the hofc:Jer of any mortgage on any Unsold Hnit or by the 

· insurance carrier insuring the Property to satisfy insurance requirements that are the 
responsibility of the Board of Managers or (ii) take any action inconsistent with (a), (b), 
(c) or (d). See "Rights and Obligations of Unit Owners and Board of Managers; 
Summary of By-laws." 

3. Payment of Real Property Transfer Taxes 

Pursuant to Section 11-2104 of the New York City Admiqistrative Cop~ 
and Section 1404(a) of the New York Tax Law, the New York City real property transfer 
tax and the New York State real estate transfer tax are the obligation of the seller of real 
property. The burden of paying those taxes may be modified by contract. As is 
common in many other condominium developments in New York State, the Purchase 
Agreement provides that the Purchaser will be required to pay these transfer taxes at 
the closing. Both New York State and New York City have taken the position that where 
a purchaser pays either or both of these taxes, such payment constitutes additional 
consideration to the seller and must be· considered in computing the tax due including 
the amount of any so--called "mansion" tax. Please see "Procedure to Purchase" and 
"Closing Costs and Expenses." 

4. Payment of Sponsor's Attorneys' Fees and Other Closing Costs 

Each Purchaser will be required to pay to Sponsor or Sponsor's attorneys 
a fee for the Purchaser's Unit which will cover the legal and other fees and expenses of 
processing the sale of the Unit, as · provided further 'in "Closing Costs and 
Adjustments." 

The Purchase Agreement also provides· that the Purchaser of each 
Residential Unit will pay to the Condominium Board a sum equal to one month's 
Common Changes in connection with the establishment of the Working Capital Fund. 
Additional closing costs to be paid by each Purchaser are set forth under "Closing 
Costs and Adjustments." 

.If through no fault of Sponsor, a Purchaser fails to close on the date fixed 
by Sponsor for closing of title to the Purchaser's Unit, then the Purchaser will (a) pay 
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(among other closing costs) a late fee equal to 0.0328% times the unpaid balance of the 
Purchase Price for each day of the Delay Period, (b) reimburse Sponsor for the Unit's 
carrying charges (that is, Common Charges and real estate taxes) during the Delay 
Period and (c) pay the service fee of $200 for each default letter and $200 for each 
notice sent to such Purchaser to reschedule the Closing. All of these and other closing 
costs to be paid by a Purchaser are described in the section of the Plari entitled 
"Closing Costs and Adjustments."· 

5. No Bond or Other Security 

No. bond or other s,~curity has been furnished to. secµre, · Sponsor's 
-obligations under the Plan, including; without limitation, those obligations specified in 
the "Rights and ,;Obliga-ttpn~ of S.pons~r'' sectiori of the Plan. 

6. Deposits May Not Be Federally Insured In Excess of $100,000; Purchaser 
Will Not Receive a Refund of Funds Used by Sponsor for Upgrades or 
Extras 

All Deposits made by Purchasers on account of the purchase of a Unit will 
· be maintained in an attorneys' escrow account at a depository bank, all as more fully 
described under "Procedure to Purchase." If an individual makes a Deposit in exce$S 
of "$1-00,000 for the purchase of a Unit, or if the ·amoun"t of such=tndivldual's deposits at 
the depository bank and such Deposit exceed $100,000, the aggregate of such Deposit 

· and all other such deposits will generally not be federally insured in excess of $100,000. 

All funds received by Sponsor for upgrades or extras must initially be 
. placed in the escrow account maintained at the depository bank described above. 
However, Purchasers should note as a special risk that such funds may be .released 
from the escrow account by the escrow agent as long as the Sponsor uses the funds for 
such upgrades or extras. As a result, if a Purchaser is entitled to rescis~ion, the 
Purchaser will not receive a refund of ariy funds used for upgrades or extras. 

7. Preferred Title Company 

Executive Abstract Corp., as <;1gent for First American Title Company (the 
"Preferred Title Company") has agreed to insure, upon the payment by Purchaser of the 
premium for such insurance, that Purchaser has title to the Unit free .and clear of al! 
liens and encumbrances except those set forth in the Plan, subject to the provisions of 
the Condominium Declaration and By-Laws and any mortgage executed or other 
encumbrance created by the Purchaser. While the Purchaser will be free to select a 
title company of his choice, the Sponsor's obligation to deliver title to the Unit as 
provided above, will be deemed satisfied if the Preferred Title Company is prepared to 
insure such title subject to those title exceptions permitted under the Plan. Sponsor has 
no obligation to satisfy the requests of any title company other than the Preferred Title 
Company. In addition, if a Purchaser obtains title insurance from a title insurer other 
than the Preferred Title Company, the Purchaser will be required to pay an additional 
closing fee of $500 to Sponsor's attorney. See "Closing Costs and Adjustments" and 
"Terms of Sale-Closing of Title to Units" for details. 
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Purchasers are advised that their real estate taxes may increase in a 
number of reasons, including increases (i) as the 421-a exemption phases out, (ii) as a 
result of any increase in the tax rate and/or (iii) as a result of any increase by The City of 
New York of the assessed valuation of their respective Units. 

Purchasers are advised that if the construction is not substantially 
completed by April· 15th of the tax year, it is anticipated that for the first year of · 
· condominium operation (Le., the period from July 1, 2005 to June 30, 2006) the 
assessed value of this Property may reflect a "progress" assessment, rather than the 
-full assessment that would be applicable to a newly constructed building. However, 

.· Sp·onsor does not represent that such lower assessment will in fact be in effect in the 
· first year of Condominium operation. It is anticipated that the assessed value of the 
P.ft>pe(fy (in(Sfuding ~acli Uriitf witl 1iAcrease stgnificantly fbr the tax year beginhihg July 
1, 2006 and subsequent tax years. The Mazursky Group, Inc. prepared an estimate of 
the real estate taxes payable by each Unit Owner for the first year of Condominium 

· operation and a separate estimate for the second year of Condominium Operation. The 
estimated real estate taxes for the first year of Condominium Operation are contained 
on Schedule A. The estimated real estate taxes for the second year of Condominium 

· Operation are contained on Schedule A-1. See "Footnotes - to Schedule A" for 
discussion. · 

. 11. Sponsor's Remedies on Purchaser's Default Under the Purchase Agreement; 
30-day 'Time of The Essence" For Purchaser To Cure Default; Down 
Payment to Be Twenty Percent of Purchase Price of Unit 

Any Purchaser who defaults under his Purchase Agreement must be 
given written notice and the opportunity to cure such default within thirty (30) days from 
the sending of the default notice. If a defaulting Purchaser does not remedy the default 

. within such thirty (30) day grace period, with TIME BEING OF THE ESSENCE (that is, 
by the end of such thirty (30) day period, with no extensions of time being afforded to 
the Purchaser). · 

- T'he Purchase Agreement provides that each Purchaser must make a ten 
percent (10%) down payinent·at the time of execution of the Purchase Agreement. If 
the Purchaser fails to cure such a defauh under the Purchase Agreement within thirty 
(30) days following. written notice from Sponsor that the Purchaser is in default, Sponsor 
will be entitled to cancel the Purchase Agreement and retain Purchaser's down 
payment. TIME IS OF THE ESSENCE FOR THE PURCHASER TO CURE A 
DEFAULT WITHIN THIRTY (30) DAYS FOLLOWING WRITTEN NOTICE. Upon such 
cancellation, Purchaser and Sponsor will thereupon be relieved of all further liabilities 
and obligations thereunder and under the Plan. If the Purchase Agreement is canceled, 
Sponsor has the right to sell the Unit to others as if the Purchase Agreement had never 
been made, without accounting to the Purchaser for the proceeds of such sale. See the 
Section of the Plan entitled "Procedure to Purchase." 
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8. Sponso·r's. Inability to Convey Title. 

_ Sponsor will not be obligated to bring any action or proceeding or 
otherwise incur any cost or expense in excess of its obligations under the Plan (which 
obligations are set forth in the section entitled "Effective Date") to cure any inability to 
deliver title to a Unit in accordance with the Plan and the terms of the Purchase 
Agreement for such Unit. If Sponsor notifies a Purchaser of.its refusal to cure any such 

· inability, then such Purch9ser's sole remedy will be either (a) to take such. title as 
Sponsor is able to deliver without abatement in or credit against the Purchase Price for 

-.. the Unit and without any claim or right of action against Sponsor for damages or 
· otherwise or (b) to terminate his Purchase Agreement and receive ~ refund of hi,s Down 
Payment and any interest earned thereon. A Purchaser must notify Sponsor which 

- option such Purchaser ~letts within ten (1{l}·days after the ·giving of Spansor's netice df 
: refusal to cure such inability, with TIME BEING OF THE ESSENCE. If a Purchaser fails 
to timely deliver such notice, it will be conclusively deemed that such Purchaser has 
elected to acquire title to the Unit subject to such inability as seHorth in clause (a). See 
the Section of the Plan entitled "Closing of Title to Units and Terms of Sale" and the 

· form of Purchase Agreement set forth as Document 1 in Part II of the Plan. 

9. Prohibition Against Advertising. 

Each purchaser is prohibited •from advertising or publicizing the availability 
of his Unit for sale or lease prior to his Unit Closing. See "Procedure to Purchase" for 
details. · 

10.Real Estate Taxes and Status of 421-a Benefits. 

Sponsor intends to apply for real estate tax exemption benefits pursuant to 
Section 421-a of the Real Property Tax Law. If obtained, such ben·efits, which are more 
fully described in the sections of the Plan entitled "Footnotes to Schedule A" and 
"Real Estate Taxes," would result in a partial exemption from any increase in assessed 
valu_e of the Property above the assessed value of the Land an·d any improvements 
thereon_ dudng the tax year preceding the commencement of construction. Such 
exenipfior:i Will phase out at the rate of 20% a year commencing with the third year 
following- completion of construction and will cease to be available after the tenth year 
f6llowing the completion of construction. Thus, commencing the third year following 
completion of construction, the real estate taxes payable with respect to each Unit will 
increase and after the tenth year following the completion of construction, no Unit will be 
entitled to receive any portion of the 421-a exemption. Sponsor has not yet made an 
application to the New York City Department of Housing Preservation and Development 
for 421-a benefits. The opinion of Sponsor's real estate tax counsel regarding Section 
421-a benefits is reproduced in Part II as Document VIL Until such benefits are granted 
by the New York City Department of Housing Preservation and Development, there is 
no assurance that such benefits will be available. Purchasers will have no right to 
rescind their Agreements even if such benefits are not granted or are not ion effect on 
the Purchaser's Closing Date. 
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12. Changes in Prices of Units: 

Certain prices of Units may .be changed without filing an amendment with -
. the Department of Law. See the section of the plan entitled "Changes in Prices and 
Units" for details. 
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INTRODUCTION 

Purpose of the Plan 

Victor at W. 53 LLC (the "Sponsor") presents this offering plan (the "Plan") 
for the condominium ownership of the building known by the street address 350 West 
53rd Street, New York, New York 10019 (the "Building") and the parcel Qf land on which. 
it is situated (the parcel of land and Building· are collectively called the "Property") under 
the provisions of the Condominium Act (as hereinafter defined). The Condominium will 
be known as "350 West 53rd Street Condominium." 

The purpose of this Plan is to set forth all of-the material terms of the offer 
to estaqli5,h the PrP-Bf?riY·as a ccmdpminlum..and to sell l,Jnits there.in, 

The Plan is presented in two parts which together .constitute the entire 
Plan. Part I sets forth a description of the material terms of the offer and Part II contains, · 
among other things, a description of the Property and the basic documents necessary to 
create the Condominium and effectuate the provisions of the Plan. 

The Plan niay be amended from time to time upon the filing of an 
amendment with the Department .of Law of the State of New York ("Department of 
Law''). Amenctmerits·wilt<:'b'e served dn (i) Purchasers wiio·have e:xeeuted and,.,delivered 
Purchase Agreements to the Sponsor and who are not in default, (ii) Unit Owners and 
(iii) any other person entitled to servic~ pursuant to local law or regulation (collectively 
"Offerees"). However, certain changes in prices of Units may be effected without filing 
an amendment with the Department of Law. See "Changes in Prices or Units." 

The Sponsor and its Interest in the Property 

The Sponsor is a New York limited liability company. See "Identity of 
Parties." Sponsor acquired the Property by deed dated April 15, 2004. 

Property to be Submitted to Condominium Act 

The statute concerning condominiums in effect in the State of New York 
pursuant to which the Condominium will be organized is Article 9-B of the Real Property 
Law of the State of New York, as amended,· commonly known and herein referred to as 
the "Condominium Act." On or before the Closing Date the Property will be submitted to 
the provisions of the Condominium Act by Sponsor's recording the Declaration and 
By-Laws set forth in Part II of the Plan and filing the Floor Plans in the Office of the City 
Register, in New York County. From and after the date of recording the Declaration, 
Sponsor will be the owner of each of the Units until each is sold or conveyed. 

Offer of Condominium Units 

Subject to the provisions following below, Sponsor will, in good faith, 
endeavor to sell in a diligent and reasonably timely manner, rather than rent the 
Residential Units. 
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Sponsor reserves the right to rent rather thaf") sell Residential Units under 
·the circumstances set forth in paragraphs (1) and·(2) below: 

1. if and when required under the· construction loan for the Property; . 
or 

2. following the execution of Purchase Agreements with bona · fide . 
Purchasers for not less than twenty-five perc~nt (25%):of the Residenti;:il Units 
.offered under the Plan, if Sponsor is unable, despite a bona fide effort, to sell its 
·Reside.ntial Units. 

The construction loan for the Property will provide for the release of Units .. 
from the lien of th~ m,ortgage. sec1:.1ring such loan only if; in .cono,ectJPA with Sfi!9b 
release, Sponsor pays the construction lender an amount agreed upon between 
Sponsor and the lender (the "Unit Release Amount"). Sponsor's ability to.· sell 
Residential Units in a_n amount sufficient to (i) pay to its construction lender the Unit· 
Release Amou_nt, (ii) pay its other expenses of the development and construction of the 
Condominium and sales of Units (including, without limitation, expenses attributable to 
construction costs, architectural fees, overhead, general conditions, .sales, marketing, 
legal fees, taxes, administration and· interest), and (iii) make a profit on its investment in 
the Condominium, will all have a bearing on the price at which Sponsor is willing to sell 
its Residential Units. · 

In addition, Sponsor reserves the right to sell or transfer a maximum of 
eight (8) Units to Persons who have an economic interest in or are otherwise are related 

• to or affiliated with Sponsor or a member of Sponsor or Sponsor's principal. One or 
more of such Units may be rented by the owners thereof. 

If Spon~or makes a bulk sale of some or all of -its Unsold Units, . .the 
transferee successor to Sponsor shall be bound by Sponsor's representations regarding 
its commitment as set forth above to sell Units. 

_ rhe Sponsor hereby offers for sale 66 Residential Units on the terms and 
conditions set forth in the Plan. · · 

The prices of the Units are set forth in "Schedule A - Prices of Units." 
These prices h~ve been set by the Sponsor anct are not subj~ct tq review or approval by 
the Department of Law or any other governmental agency. 

The Property is currently situated in an R-8-C1-5 Overlay; Clinton Special 
District - Preservation Area. 

The Condominium Floor Plans set forth in Part II of the Plan show a 
number of typical floors. Purchasers should refer to the sections of the Plan entitled 
"Changes in Prices and Units" and "Rights and Obligations of Sponsor" for a 
discussion of the right of Sponsor to make changes to the Units. 
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The Property and the Units therein• are being sold in the condition 
described in the "Description of Property and Specifications" section of Part II of the 
Plan and Sponsor will not have any obligation to make any alterations,_ repairs or 
improvements except as is expressly provided in the "Description of Property and 
Specifications" or in the "Rights and Obligations of Sponsor'' section of Part I of the 
Plan. 

Features of Condominium Ownership 

The ownership of a Residential Unit is similar in many respects to the 
ownership of cl. privpte home. Each Unit Owner owns fee title to t:iis Unit and is entitled 
to the exch,1sive possession thereof. Each Unit Owner also owns in common with other 
Unit Owri'ercS al1 uhdivided intei"est1n the-Common El~m~flts ,kflown as hls. G.@m1J,1on 
Interest. Each Unit Owner must pay Common Charges with respect to -his Unit based, 
in general, upon the percentage of Common Interest allocated to his Unit relative to the 
Condominium's Common Expenses. The Common Elements, as more particularly 
described in the "Rights and Obligations of Unit Owners" section in Part I of the Plan 
and in the Declaration set forth in Part II of the -Plan consist of the General Common 
Elements and the Limited Common Elements: The Common Elements include · the 
Land, the roof, the foundation, the supports of the Building and all other parts of the 
Property, other than the Units. Portion~ of the Common Elements may be desig_nqted 
as Limited Common Elements. Limited Common Elements include balGonies, terraces 
and portions of the Property that are devoted to use in common by less than all of the 
Unit Owners, as provided in the Declaration. For example, if any two contiguous Units 
which have access to the same shared ·hallway shall, at any time, be owned by the 
same owner, such hallway shall thereafter be treated as a Limited Common Element 
until such time as such Units shall have two different owners. 

The Residential Units may be used solely for dwelling purposes and such 
"home occupation" use under the Zoning Resolution of the City of New York as may be 
permitted by law. 

· Subject to certain conditions contained in the By-Laws, each Unit Owner 
may mortgage his Unit with_ a lender to secure a loan in such .amount as he chooses 
(see "Procedure to Purchase"). Each Unit is separate and is not subject to the lien of 
any mortgage placed by other Unit Owners on their respective Units. 

Except for the purchase money financing that Sponsor may provide to the 
Board of Managers in connection with the acquisition of the Superintendent's Unit 
Sponsor is not offering to arrange institutional financing or to act as agent for any lender 
with respect to the financing of Units under this Plan. Commercial and savings banks 
as well as some savings and loan associations may make loans to help Purchasers 
finance the acquisition of their Units. Each institution has its own lending policies and 
credit requirements. A Purchaser will remain obligated under the Purchase Agreement 
even if Purchaser is unable to obtain financing. The Sponsor makes no representation 
or warranty that institutional financing will be available to Purchasers or as to the terms 
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and conditions upon which financing might be _available. Each Purchaser is advised to · 
check with the institution of.his choice to determine the availability of financing. 

A Unit Owner may decorate the interior of his Unit in any way he desires 
subject to compliance -with the By,.Laws and the Rules and Regulations thereunder.· 
Except for compliance with law, there are no limitations or restrictions upon the right of · 
the Sponsor or its designees to decorate or alter their respective Units. A Unit Owner. · · 
will be responsible for the cost ofmaintenance and interior repairs to his Unit. · 

The Sponsor will make application to divide the Property into separate tax 
lots tor each Unit and its Common lntere.s-t, which Unit (and its Common Interest) will. 
then be taxed as a separate tax lot for real estate tax purposes. Once a .. separate tax lot 
is es.tablishet;j for a Unit and ap(:)0llt.ionmeat of the aS:sessed vah;latior-t ofttlle Prope'frtY to 
·a Unit is officially made, a Unit Owner will then be responsible for the payment of the 
real estate taxes on his Unit but not any other Unit and his Unit will not be affected by 
virtue of nonpayment of real estate taxes with respect to any other Unit. The amount of 
the tax assessed against any Unit will depend upon various factors affecting value,. 
·including but not limited to, ·square footage, location, purchase price and other factors 
taken into consideration . by the taxing autho"rities. Until the Units are separately 
assessed as described above, real esfate taxes assessed against the Property will be 
treated as a Comrnon .Exper1,se; eac;;h U1;1it's shc:1re of such Common Expense will be 
calculated as described in Footnote 5 to Schedule A. 

With certain exceptions, any sale or lease of a Residential Unit will be 
subject to a right by the Condominium to acquire or lease such Unit or to produce a third 
party to acquire or lease such Unit on the same terms as were offered to the owner of 
such Unit. Purchasers are advised that, subject to certain exceptions (including the sale 
or lease of Units by Sponsor) more fully described in the section of the Plan entitled 
"Rights and Obligations of the Soard of Managers," while the Condominium Board 
has certain rights of first refusal in the case of the sale or lease of Units, the 
Condominium Board does not have the power to approve or disapprove either 
purchasers or lessees of Residential Units. There is no limit on the num_per of Unit 
Owners who-may purchase for investment rather than for personal occupancy and there 
may always be a substantial percentage of Unit Owners who are do not reside in their 
respective Units. 

Sponsor has committed, in this Plan to surrender control of the Board of 
Managers at the earlier to occur of (i) the closing of the sale of Units having an 
aggregate Common Interest at least 50% of the Common Interests of all Units or (ii) five 
years from the date of the First Closing. In addition, the By-Laws provide that from and 
after the date that Sponsor surrenders control of the Board of Managers in accordance 
with the foregoing provision, a majority of the members of the Board of Managers must 
be owner-occupants or members of owner-occupants' households who are unrelated to 
Sponsor and its principals . 

The Sponsor and its designees may sell or lease all or any portion of their 
Units without any restriction or limitation imposed pursuant to the Declaration or By~ 
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. Laws. (See "Rights and Obligations. of. Unit Owners and Board of Managers;­
Summary of By-Laws"). 

Operation and management of the Condominium will be vested in the 
. Board as more particular1y set forth in the By-Laws. · Each Unit Owner will have a right 
to vote for members of the Board as provided in the By-Laws. The Board will determine 
the amount.of Common Expenses. Common Expenses include without limitation· the. 
expenses -of maintaining_ and operating th.e _Common Elements ·and the ottier expenses 
set forth in Schedule 8. Each Unit Owner will be required to pay Common Charges in 
accordance with Section 339-i and 339-m of the New York Real Property Law. In 
general, each Unit Owner will be required to pay his proportionate snare (which share is 
based generally on the Com.man Interests of such Unit) ofexpenses incurred by the 
Qopci.omirrtitl't1n Board ta.at ate a~fjli'cable,;to the•Common Elem~nts. 

. Each Unit and Owner is required to comply with the Declaration, the By:. 
Laws, rules and regulations and any other requirements of the .Board of Managers. 

At least monthly, the Board will assess such Common Charges against 
each Unit Owner to meet. expenses, ·including Common Expenses. See "Definitions" 

· and "Rights and Obligations of Unit Owners and B_oard of Managers; Summary of 
By-Laws" for a description of the Common Elements, including the General Common 
Elements aFtd the Limited Common Elements. 

Each Unit will be individually metered for electricity, and the ow·ner of such 
Unit will be responsible for 'the cost of electricity consumed in such Unit. The cost of 
· electricity consumed in the General Common Elements and the cost of gas will be 
shared by all Unit Owners in accordance with their Common Interests; the estimated 

. amount thereof has been included in the budget for the first year of Condominium 
Operation. Electricity serving the General Common Elements will be separately metered 
or submetered. 

In the opinion of counsel to the Sponsor, under present income tqx laws, a 
Residential Unn Owner substantially like a homeowner, may deduct from his income for 
fe.der;al, New York State and New York City income ta:x purposes;_. a portion of the real 
estate taxes paid with respect to his Residential Unit and a portion of the interest paid 
on the mortgage, if any, on his Residential Unit, but subject to the Hmitations, conditions 
and restrictions discussed in "Counsel's Tax Opiniqn". For the most part a Residential 
Unit Owner may only deduct interest on debt incurred to acquire his principal residence 
or a designated secondary residence subject to certain limitations (See "Counsel's Tax 
Opinion"). · 

The Condominium shall maintain fire insurance policies insuring the 
Building (but not including appliances or any furniture, furnishings or other personal 
property in the Unit) covering the interests of the Condominium, the Board, all the Unit 
Owners and their mortgagees as their respective interests may appear, in an amount 
equal to at least eighty percent of the full replacement value of the Building exclusive of 
excavation and foundations and deduction for depreciation. However, the First Year's 
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Budget has been based on an agreed amountTeplacement policy covering the Building . 
The coverage under such policy waives any co-insurance provision. Each Unit Owner 
is. advised to insure the interior of his own Unit and the contents thereof, including, but 
not limited to, appliances, furniture, furnishings, or other personal property within the 
Unit. In addition, a Unit Owner may desire to obtain insurance covering his. liability to· · 

· ·6thers for personal injury or property damage occurring within or to his Unit. 

Miscellaneous 

The Plan (including all Schedules and Parts A, B and C of the Exhibits 
submitted by the Sponsor 'to the Department of Law) constitutes the entire offer. of 

. Sponsor. Copies of the Plan, and Parts A, B, C and D of the Exhibits referred to above, 
.ar~ avail'abfe t6 :prosj1>ective Purchasers a'nd their attorneys tor insp·ection withetit 
charge and for copying at a reasonable charge, at the office of the Selling Agent during 
regular business hours, and if and when a sales office is maintained at the Property, 
then at such sales office . 

The Plan is offered only to individuals who are 18 years of age or older 
and who reside in the State of New York, or other entities with offices in the State of 
New York. 

tHE PURCHASE bF A ·coNDOMINIUM UNll HAS MANY SH3NIF1CANr' 
LEGAL AND FINANCIAL CONSEQUENCES. THE ATTORNEY. GENERAL 
STRONGLY URGES YOU TO READ THIS OFFERING PLAN CAREFULLY AND TO 
CONSULT WITH AN ATTORNEY BEFORE SIGNING AN AGREEMENT . 
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· DEFINITIONS 

"Board" or "Board of Mqnagers" means the Board of Managets of the Condominium. 

''.Building" means the building located on the Land. 

"By-Laws" means the By-Laws governing the operation of the Condominium, the form of . 
Which is .s~t forth in Part _II of the Plan, as the same may be amended from time to time. 

"Closing Date" means the date of closing pursuant to the Plan, unless another closing 
date is set forth in an A,greement covering a Unit, in which event such other date shall 
be the Closing Date for such Unit. 

"Code" means the-Internal Revenue Code of 1986, as amended. 

"Common Charges" means any charges assessed by the Board a_gainst any Unit 
Owner. 

"Common Elements" include the General Common Elements and the Limited Corpmon 
Elements. 

"Common Exp~nse$" rne~_~s ~ll costs a.1;1<11: ~xpenses inc,;urre9 or paif]i geJ;t(p.1:ally ~y the 
-Board in connection with. the operation of the Condominium which, pursuant to the Plan, 
the D~claration and the By-Laws, are, except as set forth in the Plan and the 

· Condominium By-Laws, to be paid by the Unit Owners· in proportion to their Common 
Interests, as summarized in "Rights and. Obligations of Unit Owners. and Board of 
Managers; Summary of By-Laws" and as more fully described in the Declaration and 
the By-Laws. · 

"Common Interest" means the proportionate undivided interest expressed in numerical 
percentages in the Common Elements pertaining to each Unit as determfned in 
accordance with the Declaration. The total of all Common Interest percentages 
pertaining to all Units equals 100%. Common Interest is the basis of determining, 
among other things, a Unit Owner's voting power and, in general, as to Common 
Expenses, liability for a share of such Common Expenses and share of any distributions 
upon termination of the Condominium. 

"Communications Equipment" shall mean, without limitation, any and all cables, 
conduits, ducts wires, apparatu~. facilities, connective equipment, electrical lines, flues, 
risers, antennas, multiplexes, satellite dishes and similar -or dissimilar equipment 
necessary or desirable in connection with the provisions of Communication Services. 

"Communications Firm" means any individual, corporation, limited liability company, 
partnership or qther entity providing Communications Services. 

"Communications Services" shall include without limitation, telephone, television, radio, 
cellular, cable, internet, terminals, satellite, telecommunications and/or other 
communication services whether similar or dissimilar. 
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."Condominium" means 350 West 53rd Street Condominium . 

.;Condominium Act" means Article 9-H of the Rea1 Property Law of the State of New . 
York as the same may be amended from time to time. 

"Condominium Documents" means collectively this Plan, the Declaration and the By- . 
Laws- and the Rules and Regulations thereunder, as the same_ may be amended from . 
time to time. 

"CPI Factor" means 

".Declaration" means the Declaration of Condominium, a copy of which is set forth in 
Part 11,P>J tt.:ii~ Plan~ as the,§.c¥Tie ~ay t>e ~mended fr~rn tiQle t<;> tlrne. 

''Delay Period" means the day beginning with the originally scheduled Closing Date 
through and including the actual Closing Date. 

''Department of Law" means the Investment Protection Bureau Department of Law, 120 
Broadway,_ 23rd Floor, New York, New York . 

''Exhibits" ·means collectively Exhibits A, B, C and D which were submitted to the 
De.pa·rtment of Law in connecti0n with the submission of this Plan tq;such Dep9rtment. 

"First Closing" or "closing of title to the First Unit" or words of similar import means the 
closing of title to the first Residential Unit to a bona fide purchaser pursuant to the Plan. 

"Floor Plans" means the condominium floor plans of the Building, to be filed with the 
Office of the City Register in New York County, copies of which are reproduced in Part II 
of the Plan. 

"Force Majeure" means weather, floods, epidemics, quarantine restrictions, strikes, 
lockouts, acts of God, freight embargoes, shortages of or inability to obtain materials, 
equipment or labor, governmental restrictions or preemption, damage by fire or the 
.elements, or- any other cause over which the Sponsor has no material anq direct control. 

"General Common Elements" means the Land and all parts of the Building, other than 
the Units and the Limited Common Elements. The General Common Elements include 
the foundations, roof and supports of the Building, certain columns, walls, beams, 
supports, all joists, floors, .the cooling tower, certain vents, certain partitions and certain 
ceilings (to the extent the same are not expressly included as part of a Unit, and/or the 
Limited Common Elements) and all other parts of the Property, areas or facilities, 
apparatus and installations for the common use of the Units and the Unit Owners and all 
other parts of the Property included as "General Common Elements" under the 
Declaration. 

"Insurance Trustee" means a New York State bank or trust company or savings 
institution designated by the Board as insurance trustee pursuant to the provisions of 
the l3y-Laws. 
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"Land" means the parcel of land upon which the Building is situated, as more fully 
described in the Declaration. 

"Limited Common Elements" means, with respect to each Unit, those Common 
Elements, if any, which are so designated on the Floor Plans or in the Declaration (or 
re-designated as a Limited Common Element in accordance with the Declaration) ~nd 
Whic_h in either case serve or benefit exciusively such Unit If any two. Units are 
contiguous, have access to the same shared hallway and shall at any time be owned by 
the same owner, such hallway shall thereafter be treated as a Limited Common 
Element until such time as such Units shall have two different owners. In addition, 
Sponsor has the ,right to designate portions of the Common Elements as "L{mited 
·common Elements" in connection with the ,combining or subdividing of Units as 
p·rovidet irithe Decli;iratioh. 

"Majority in Common Interest of Unit Owners" shall mean those Unit Owners having 
more than 50% of the total authorized votes of all Unit Owners present in person or by 
proxy and voting at any meeting of Unit Owners determined in accordance with the By­
laws. 

"Managing Agent" means Douglas Elliman Property Management or any successor 
m~naging agent designated by the Board. 

"Permitted Encumbrances" means the title exceptions set forth in "Terms of Sale; 
Closing of Title to Units" subject to which a Unit may be conveyed. 

"Permitted Mortgage" shall mean any first mortgage of record against a Unit. 

"Permitted Mortgagee" shall mean the holder of any Permitted Mortgage of record 
against a Unit. 

"Plan" means the Condominium Offering Plan for 350 West 53rd Street Condominium, 
promulgated by the Sponsor. 

"Property" means collectively the Land and the Building. 

"Purchase Agreement" means the purchase agreement to purchase a Residential Unit 
the form of which is set forth in Part II as Document 1. 

"Purchaser" means a purchaser of a Unit pursuant.to a Purchase Agreement. 

"Residential Unit" means a Unit which is designated as a Residential Unit in the 
Declaration and/or the Floor Plans. 

"Residential Unit Owner" means the owner of a Residential Unit. 

"Rules and Regulations" means the rules and regulations made in accordance with the 
By-Laws and attached thereto as Schedule A as the same may be amended from time 
to time. 
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"Selling Agerit" shall mean. Shvo Group, LLC, ·unless the Plan is amended to disclose a 
-successor selling agent designated by Sponsor. 

"Service Equipment" shall mean all of the following now or hereafter installed in the 
Building, serving one or more Units or the Common .Elements, if any, appurtenant 

. thereto: (i) pipes, wires, ducts, risers, cables, conduits and (ii) mechanical, electrical 
and other equipment,. antennas and other communications devices. · 

"Signs" means any sign, advertisement, notice or other lettering. 

"Sponsor" means Victor at W. 53 "LLC. The term "Sponsor'' shall be deemed to include 
any successor to Sponsor. A successor to Sponsor is any (i) individual, corporation or 
other entity which thrgug.h -9n q.lU~lgama.tipg, consoli<;fat{on or other l(;}g_;;it ,successiqh 
.becomes vested with the rights and assumes the obligattons of Victor at W. 53 LLC; or 
(ii) any person who purchases from Victor' at W. 53 LLC or otherwise succeeds to (w) 
the.lesser of (x) ten or more Residential Units or (y) twenty percent (20%) or more of all 
Residential Units in the Condominium or (z) all remaining Residential Units then owned. 
· by Sponsor and is not purchasing such Units for his; her or its own occupancy or for . 
occupancy of such person's family members, and in any case shall include any 
nominee holding any Unit for the account of the person referred to in clause (i) or (ii) 
above. 

"Unit" or "Units" means any space designated as a Residential Unit in the Declaration 
consisting generally of a specific residential apartment and an appurtenant undivided 
interest in the Common Elements. All of such Units are collectively referred to as the 
"Units." 

"Unit Owner" or "Unit Owners" means any owner or owners of a Unit. All of such Unit 
Owners are collectively referred to as "Unit Owners." 

"Unsold Unit" refers to a Residential Unit until such Unit has been purchased by a bona 
fide purchaser for residential occupancy on _or after the Closing Date under the Plan or 
until the owi:-ier of such Unit or a person related by blood or marriage to such owner 
becomes the residential occupant of such Unit. 

"Unsold Unit Owner" shall mean any owner of an Unsold Unit from time to time. 

All other capitalized terms used in Part I of the Plan which are not separately defined in 
Part I shall have the meaning ascribed thereto in the By-Laws or the Declaration, as the 
case may be . 
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OESCRIPilON OF PROPE.RTY AND IMPROVEMENTS 

The Land 

The Land is =located on the southerty side of West 53rd Street between 8th Avenue and 
.9th Avenue in the Borough of Manhattan in the City and State of New York. It is known 
as 350 West 53rd Street, New York, New York 10019. A metes and_bounqs description . 
of the Land is set forth in the Declaration in Part II of the Plan. The Property is presently 
designated as Block 1043, Lots 54, 56 and 58 on the tax map of the Borough of 
Manhattan. 

lhe Building 

The Building will contain a one below grade. level, a ground floor and floors· 2-7. 
Construction is expected to commence in August, 2004 and it. is anticipated that 
construction of the Building will be substantially complete on or about July, 2005 unless 
delayed by Force Majeure. The Building shall be substantially completed as described 
in "Description of Property and Specifications" in Part II of the Plan; 

Description of Improvements 

The Sponsor iotends to·eenstructt the Buildirtg substa:ntially in accordance with 'the pfahs 
and specifications prepared by Gerner Kronick & Valcarcel, Architects, P.C., 443 Park 
Avenue South, New York, New York 10016, copies of which are available for 
examination by prospective Purchasers at the Selling Agent's office. Such plans and 
specifications as the same may be amended from time to time by Sponsor are referred 
to in this Plan as the "Plans and Specifications." 

A general description and outline of the specifications of the Building, equipment, 
furnishings and facilities is set forth in "Description of Property and Specifications" in 
Part II of the Plan. 

The improvements described in the Plans and Specifications shall, upon issuance of the 
permanent certificate of occupancy fo_r the Building, be in compliance with all applicable 
zoning codes of the City of New York a·nd other applicable regulations, codes and 
governmental requirements. 

Upon completion of construction of the Building in accordance with the Plans ·and 
Specifications, it is presently contemplated that the Building will contain 66 Residential 
Units as described in this Plan. 

Completion of Building and Units 

Construction of the Building will commence in August, 2004 and it is anticipated that 
construction will be substantially complete on or about July, 2005, unless delayed by 
Force Majeure. The obligations of Sponsor under this Plan and any Agreement are 
subject to Force Majeure. The periods within which the Sponsor must complete any of 
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its obligations under this Plan or any Purchase Agreement ·shall be extended by the . 
periods of any such delay and any further periods of consequential delay. 

Construction of the Building shall be deemed fully completed in accordance with the 
PJahs and Specifications when (a) a temporary or permanent Certificate of Occupancy 
for the Building shall have been issued _by the Department of Buildings of the City of 
New York, and (b) the Sponsor's architect or engineer shall have certified that the . 
Building has been substantially completed in accordance with the. Plans and 
Specifications except for (i) work in Units to be done by or for the account of 
Purchasers, (ii) work in the Building customarily left in_complete until after occupancy 
and (iii) punohlist •items. ls$uance of a temporary or permanent certificate of occupancy 
and the certification of the Sponsor's architect or engineer shall be deemed· and · 
conside:f.ed concH:.rsive evrdence that the improvements 'have been compfetea fn 
accordance with the Plans and Specifications without prejudice however to any rights 
which the Condominium may have under Sponsor's obligation .to cause defects in 
construction or materials to be corrected as hereinafter may be set forth in this Plan. 
(See "Rights and Obligations of Sponsor"). 

A Purchaser should' note that prior to the conveyance bf title to him of his Unit he may 
not perform any work in the Unit without first obtaining the Sponsor's prior written 
consent. In addition, as provided in the By-:~aws,prior to the issuance of a permijnent 
certificate of occupancy for · the Building following completion. c;>f construction as 
described in the Plan, no Unit Owner other than Sponsor shall be permitted to inake any 
alterations or improvements to his Unit without the prior written consent of Sponsor. In 
either case, Sponsor's consent may be granted or withheld in Sponsor's sole and 
absolute discretion. 

Views 

Zoning districts can be modified from time to time and views from the Units may· be 
blocked if, among other reasons, (i) the height, bulk or density of an adjacent building is 
changed, (ii) the zoning district designation is amended to permit greater building bulk 
and density,. ~iii) a zoning variance is obtained for property in the area in which the 
Building will be situated, permittirlg a change in the height, bl.ilk or density of either an 
existing building or a building to be constructed, (iv) the F.A.R. for the zoning district is 
changed or (v) the Zoning Resolution is otherwise amended. 

If the buildings adjacent to the Property are renovated, reconstructed or enlarged at any 
time in the future, views may be obstructed . 

Units and Common Elements 

It is anticipated that the Condominium will contain 66 Residential Units. 

A summary description of the Units offered for sale under this Plan is set forth in 
1 • "Introduction" and "Schedule A". Floor plans for the Units are set forth in 

"Condominium Floor Plans" in Part II of the Plan. 
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The legal description of the Units, the General Common Elements and the Limited 
Common Elements is set forth in the Declaration in Part II of the Plan and is 

s:ummarized in "Rights and Obligations of Unit Owners and s·oard of Managers, 
Sumr:nary of By-Laws" in Part I of the Plan. · · 

Recreation Areas; Parking and Other Amenities 

A portion of the cellar floor forming a part of the General Common .Elements will be 
available to all Residential Unit Owners as a re.creation room. Sponsor will have no 
opligation t9- -fu_rnish ·or e9µip the r;G>em.. The Gondomi11iur.T,1 l;loard will - prescribe 

· regulations regarding the use of such rooms. · · · · 

Certificate of Occupancy 

It should be noted by Purchasers that the closing of individual Units under the Plan may· 
occur prior to obtaining a permanent certificate of occupancy for the Building. A 
temporary certificate of occupancy may only be renewed, pursuant to current laws and 
practices, for a total of up to two years from the date of its original date of issuance. If 
the·te'tnpbrctfy ¢.ertificate qf qccup·anoy shall hav~· exp'k'~d pruor to optalnif\g. ~- permaJ1e_Bt 
certificate of occupancy, occupancy (residential and commercial) of the Building will be 
in violation of the Multiple Dwelling Law and other applicable law subjecting the 
occupants, the Condominium, the mempers of the Board, and the Unit Owners to 
penalties including eviction of occupants. 

LOCATION AND AREA INFORMATION 

Location and Services 

350 West 53rd Street Condominium is located at 350 West 53rd Street, New York, New 
York 10019:_ It_ is in the area of New York City known as Clinton. 

Area Boundaries 

Clinton is bounded by Eighth Avenue to the east, Hudson River to the west, 34th Street 
to the south and 59th Street to the north; it is located just west of Midtown, Manhattan',s 
central business district. 

Generai Information 

Clinton, a convenient, professionally, culturally, and ethnically diverse area, is 
surrounded by established neighborhoods. 

Clinton features excellence in physical/geographic location with convenience in 
proximity to all areas of Manhattan, outer-boroughs, highways and public transportation. 
Clinton has been increasingly attracting new restaurants, hotels, and shops, making it 
desirable for residents and for visitors to the City. 
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It has immediate access to the West Side Highway, as well as the Midtown Tunnel. The 
area also. has excellent access to various subways, buses and both major railroad 
stations-Grand Central Station and Penn Station. Manhattan's prime office inventory is 
located south of Central Park, within the two major sub-markets of Downtown and. 
Midtown. Many major businesses are headquartered in Midtown West. 

Clinton has been increasingly attracting new restaurants and nightlife to the immediate . 
area. · Although, its central and convenient geographic location allows Clinton residents 
to utilize all of the attractions, resources, cultural institutions, recreation areas, parks, 
restaurants and· shops that are offered .through the City without a t_imely or expensive 
commute. 

Culture 

Clinton is a home to New York's premier.cultural destinations. Broadway theater is a 
thajor tourist attraction and extends from 42nd to 53rd Streets between or near 7th and 8th 

Avenues. A number of old theaters have been restored, and the area is bustling with 
entertainment complexes, theme stores and restaurants. 

Other cultural destinations include the Museum of Modern Art at West 53rd Street off 
Sixth Avenue, Carnegie Hall, Theatre Row, Restaurant Row, Alvin Ailey Workshop, and 
the Irish Arts Center . 

Transportation 

Transportation in Clinton is very convenient. Subway lines C,, 1, 9, B _R and W have 
stops within the Clinton District. MTA busses also travel north and south along the 
Avenues and cross-town busses are provided at 34th

, 42nd
, 49th and 5yth Streets . 

Public services, including police protection, library, street maintenance, social services, 
and fire protection are provided by The City of New York. 

There are numerous public and private schools in the area for grade through high 
school levels including the following: 

PS 035 (M035) 
317 West 52 Street 
New York, New York 10019 

Park West High School (M535) 
525 West 50 Street 
New York, New York 10019 

High School of Hospitality 
Management (M296) 
525 West 50 Street 

PS 111 Adolph S Ochs (M 111) 
440 West 53 Street 
New York, New York 10019 

Food .and Finance High School (M288) 
525 West 50 Street 
New York, New York 10019 

Urban Assembly School of Design and 
Construction (M300) 
525 West 50 Street 
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New York, New York 10019 

HS For Environmental Studies 
(M400) 
444 West 56 Street 
New York, New York 10019 

Landmark High School (M419) . 
220 West 58 Street 
New York, New York·10019 

Manhattan Bridges High School 
(M542) 
525 West 50 Street 
NewYork, New York 10019 

Caree.r Epucatiorr Center (M585) 
448 West 56 Street 
New York, New York 10019 

New York, New York 10019 

Coalition School for Social Change 
(M409) 
220 West 58 Street 
New York, New York 10019 

Independence H.S: (M544) 
1h . . 

850 10 Avenue . 
New York, New York 10019 

HS Communication Graphic Art (M625) 
439 West 49·Street 
New York, New York 10019 

The area is served by the Midtown North police precinct, located at 306 West 54th Street 
and by the New York City Fire Department. · 

Sanitation removal and water will be provided by the City of New York. It is anticipated 
that snow r~m~val will be performed by the Building staff. 

The Property is situated on an R8-C1-5 Overlay; Special Clinton ·District Preservation 
Area. Permissible uses include residential, community facility and commercial. The 
Building is being newly constructed and is not the subject of any landmark designation. 
It is noted that there are certain restrictions affecting the 'height, size and apartment 
configurations of buildings within the Special Clinton District - Preservation Area. A list 
of the permits and approvals required for the construction of the Building appears in the 
"Architect's Description of Property". 

The above listing is not all inclusive. No representation is made that members of a Unit 
Owner's family will be entitled to attend any particular school listed above. 
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Approximate 
Unit Area of Unit Rooms and Baths 

THA 812 1 Bedroom, 1 1/2 Bath 
THB 784 1 Bedroom, 1 1/2 Bath 
THC 1,177 1 Bedroom, 1 Den, 2 Bath 
THD 1 384 2 Bedroom, 2 Bath 
THE 758 1 Bedroom, 1 Bath 
THF 771 1 Bedroom, 1 Bath 
THG 1,371 2 Bedroom, 2 Bath 
THH 1. 171 1 Bedroom. 1 Den. 2 Bath 
THI 764 1 Bedroom, 1 1/2 Bath 
THJ 805 1 Bedroom, 1 1/2 Bath 

2A 727 1 Bedroom, 1 Bath 
2B 422 Studio, 1 Bath 
2C 1,251 2 Bedroom, 2 Bath 
2D 710 1 Bedroom, 1 Bath 
2E 420 Studio, 1 Bath 
2F 421 Studio, 1 Bath 
2G 685 1 Bedroom, 1 Bath 
2H 836 1 Bedroom, 1 1/2 Bath 
21 502 Studio 1 Bath 
2J 1,050 2 Bedroom, 2 Bath 

3A 727 1 Bedroom, 1 Bath 
3B 422 Studio, 1 Bath 
3C 1,258 2 Bedroom, 2 Bath 
3D 713 1 Bedroom, 1 Bath 
3E 420 Studio, 1 Bath 
3F 421 Studio, 1 Bath 
3G 685 1 Bedroom, 1 Bath 
3H 836 1 Bedroom, 1 1/2 Bath 
31 502 Studio 1 Bath 
3J 1,050 2 Bedroom, 2 Bath 

4A 727 1 Bedroom, 1 Bath 
48 422 Studio, 1 Bath 
4C 1,258 2 Bedroom, 2 Bath 
4D 713 1 Bedroom·. 1 Bath 

HFNY2: #778676 v.2 10663-0001 
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Percentage 
Interest 

In Common 
Areas 

1.52 
1.46 
2.20 
2.90 
1.47 
1.50 
2.80 
2.20 
1.42 
1.50 

1.30 
0.80 
2.20 
1.23 
0.74 
0.74 
1.20 
1.50 
0.91 
1.90 

1.30 
0.80 
2.20 
1.30 
0.74 
0.74 
1.20 
1.50 
0.91 
1.90 

1.30 
0.80 
2.20 
1.30 
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Schedule A 
350 West 53rd Street 

First Year of Condominium Operations 
July 1, 2005 to Jutte 30, 2006 

Total Monthly Total Monthly 
Monthly 1st Year's Monthly 1st Year's Monthly Carrying Carrying 
Common R.E. Taxes R.E. Taxes R.·E. Taxes R.E. Taxes Charges Charges 

Offerino Price Charges ., w/o421a w/o421a with 421a wlth421a. w/o421a with 421a 

$575,000.00 $995.0.8 : · $1,624.71 $135.39 $2 037.16 $169.76 $1 130.47 $1 164.84 
$555 ODO.DO $955.80'. $1 599.71' $133.31 $2 005.82 $167.15 $1 089.11 $1122.95 
$835 DOD.OD $1,440.25' $2 374.57 $197.88 $2-977:39 $248.12 $1 638.13. $1 688.36 

· $995,000.00 $1,898.51 $2 624.53 . $218.71 $3 290.80 . $274.23 $2 117.22 $2 172.74 
$550,000.00 $962.35 $1,462.24 $121.85 . $1 833.44 $152.79 $1 084.20 $1115.13 
$560,0Q0.0O $981.99 $1 462.24 $121.85 . $1 833.44 $152.79 $1103.84 $1134.77 

$1,000,000.00 $1,833.04 $2,624.53 $218,71 · $3 290,80 $274.23 $2,051.75 $2 107.27 
$835,000.00 $1,440.25' $2 374.57 $197.88 $2 977..39 $248:12 $1 638.13 $1 688 •. 36 
$550,000.00 $929.6} $1,599.71 $133.31 $2 OOS.82 $167.15 $1 062.92 . $1 096.77 
$570 000.00 $981.99 .. $1 624.71 · $135.39 .$2037.16 $169.76 $1 117.38 $1151.75 

... 

$525,000.00 . $851.05 $1 3:12.26 · $109.36 $1 645.40 $137, 12 $960.41 $988.17 
$325,000.00 $523.73 $824.85 $68.74 . $1 034,25 $86.19 $592.46 . $609.91 
$950 000,00 $1,440.25' $2,374.57 $197.88 $2 977.39 $248.12 $1 638.13 $1 688.36 
$550 000.00 $805.23 $1399.75 $116.65 $1 755.09 $146.26 $92'1.87 $951.49 
$350,000.00 $484.45: $862.34 $71.86 . $1 081.26 . $90.11 $556.31 $574.55 
$350 000.00 $484.45· $862.34 $71.86 · $1 081.26 $90.11 $556.31 $574.55 
$535 000.00 $785.59 $1 374.75 $114.56 $1 723.75 $143.65 $900.15 $929.23 
$650,000.00 $981.99 $1 574.72 $131.23 $1.974.48 $164.54 $1113.21 .$1146.53 
$375 000.00 $595.74,: $912.34 $76.03 $1 143.94 $95.33 $671.77 $691.07 
$785,000.00 $1,243.85 $2249.59 $187.47 $2 820 .. 68 $235.06 $1 431.32 $1 478.91 

$540,000.00 $851.05 $1 362.25 $113.52 · $1 708.08 . $142.34 $964.58 $993.39 
$335,000.00 $523.7l .. $849.85 $70.82 $1 065.59 $88.80 $594.55 $612.53 
$975,000.00 $1 440.25 $2 449.56 $204.13 ' $3 071.41 $255.95 $1 644.38 $1 696.20 
$565,000.00 $851.05 $1 462'.24 $121.85 $1 833.44 $152.79 $972.91 .$1 003.84 
$360,000.00 $484.45 $887.34 $73.95 $1112.60 $92.72 $558.39 $577.16 
$360,000.00 $484.45 $887.34 $73.95 ···s1112.60 · $92.7'.2 $558.39 $577.16 
$550,000.00 $785.59 $1,437.24 $119.77 . · $1 802.10 $150.18 $905.36 $935.76 
$665 000.00 $981.99. $1 637.21 $136.43 $2 052.83 $171.07 $1 .118.42 $1 153.06 
$385,000.00 $595:7.t $937.33 $78.11 $1175.28 $97.94 $673.85 $693.68 
$805,000.00 $1 243.85 $2 324.58 $193.72 . . $2 91'4.70 $242.89 $1,437.56 $1 486.74 

:': 

$555,000.00 $851.05 $1 412.25 · $117.69· $1 770.76 $147.56 $968.74 · $998.62 
$345 000.00 $523.73' $874.84 $72'.90 · $1 096.93 $91.41 $596.63 $615.14 

$1,000 000.00 $1 440.25. $2 524.55 . $210.38 $3 165.43 $263.79 $1-650.63 . $:1 704.03 
$580,000.00 $851.05. $1,512.23 $126.02 $1 896.13 · $158.01 $977.07 $1 009.07 
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Approximate 
Unit Area of Unit "Rooms and Baths 

4E 420 Studio 1 Bath 
4F 421 Studio, 1 Bath 
4G 685 1 Bedroom 1 Bath 
4H 836 1. Bedroom 1 1/2 Bath 
41 502 Studio, 1 Bath 
4J 1,050 2 Bedroom 2 Bath 

SA 727 . 1 Bedroom, 1 Bath· 
SB 422 Studio, 1 Bath 
SC 1,258 2 Bedroom 2 Bath 
5D 713 1 Bedroom, 1 Bath 
SE 420 Studio, 1 Bath 
SF 421 Studio, 1 Bath 
5G 685 1 Bedroom, 1 Bath 
SH 836 1 Bedroom, 1 1/2 Bath 
51 502 Studio, 1 Bath 
SJ 1,050 2 Bedroom, 2 Bath 

6A 727 1 Bedroom 1 Bath 
68 422 Studio 1 Bath 
6C 1,258 2 Bedroom, 2 Bath 
6D 713 1 Bedroom, 1 Bath 
6E 420 Studio, 1 Bath 
6F 421 Studio, 1 Bath 
6G 685 1 Bedroom, 1 Bath 
6H 836 1 Bedroom, 1 1/2 Bath 
61 502 Studio, 1 Bath 
6J 1,050 2 Bedroom, 2 Bath 

PHA 1,347 2 Bedroom, 2 Bath 
PHB 1,330 2 Bedroom, 2 Bath 
PHC 1,155 2 Bedroom 2 Bath 
PHO 1,144 2 Bedroom, 2 Bath 
PHE 1,336 2 Bedroom, 2 Bath 
PHF 1,331 2 Bedroom, 2 Bath 
TOTAL 

HFNY2: #778676 v.2 10663-0001 
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Petcentage 
Interest Monthly .1st Year's 

In Common Common , R.E. Taxes 
Areas OfferinQ- Price Charcies ... , · w/o421a· 
0.74 $370,000.00 $484.4'5. .. · $912.34 
0.74 $370 000.00 $484.4,5 $912.34 

· 1.20 $565 000.00 $785.S~ $1 487.23 
1.50 $680 000.00 $981.99 $1 699.69 
0.91 $395,000.00 $595:7.4' $962.33 
1.90 $825 000.00 $1 243.85 · $2 399.57 

1.30 ·$570,000.00 $851.05 $1 462.24 
0.80 $355,000.00 $523.73 $899.84 
2.20 $1,025,000.00 $1,440.25 $2 599.53 
1.30 $595 000.00 $851.05 $1 562.22 
0.74 $380 000.00 $484.45. $937.33. 
0.74 $380,000.00 $484.45. $937.33 
1.20 $580 000.00 $785.59 $1 537.22 
1.50 $695 000.00 $981.99 $1 762.18 
0.91 $405,000.00 $595.74 $987.32 
1.90 $845 000.00 $1 243.8e $2 474.55 

1.30 $585 000.00 $851.05 $1 512.23 
0.80 $365 000.00 $523.73 $924.83 
2.20 $1,050,000.00 $1,440.25' $2 674.52 
1.30 $610,000.00 $851.05 $1 612.21 
0.74 $390,000.00 $484:4'5 $962.33 
0.74 $390 000.00 $484.45 .. $962.33 
1.20 . $595,000.00 . $785.59 $1,587.21 
1.50 $710 000.00 $981.9.!:l $1 824.67 
0.91 $415 000.00 $595.7/f · $1 012.32 
1.90 $865,000.00 $1,243.85 $2 549.54 

2.80 $1,350,000.00 $1,833.04' $3124.44 
3.36 $1,500,000.00 $2,199.65. $3 249.41 
2.98 $1,250 000.00 $1 950.88 $2 749.50 
2.92 $1 250,000.00 $1 911.6"0 $2 749.50 

. 3.31 $1 500,000.00 $2 166.92 $3 249.41 
2.78 $1,250,000.00 $1,819.95 $3 124.44 

100.00 . $43 550 000.00 $65 498.98 Sf $111 079.99 

t •. • • ... 

---- - - ----------------------

I otal Monthly 1 otaI Monthly 
Monthly 1-st Year's Monthly Carrying Carrying 

R.E. Taxes R.E. Taxes R.E. Taxes Charges Charges 
w/o421a wlth421a with 421a w/o421a with 421a 

$76.03 .- $1 143.94 $95.33 $560.47 $579.77 
$76.03 $1143;94 $95.33 $560.47 $579.77 

$123.94 .$1 864.78 $1'55.40 $909.52 $940.99 
$141.64 $2,131.18 $177.60 $1-.123.63 $1 159.58 
$80.19 · $1 206.63 $100.55 $675.93 . $696.29 

$199.96 , $3 ooe.13 $250.73 $1 443.81 $1 494.58 

$121.85 . $1 833·.44 $152.79 $972.91 $1 003.84 
$74.99 .... $1128.27 $94.02 $598.71 $617.75 

$216.63 • $3 259.45 $271.62 $1 656.87 ·$1 711.87 
$130.19 $1 958.81 $163.23 $981.24 $1,014.29 

$78.11 $1175.28 $97.94 $562.56 $582.39 
$78.11 $1 175.28 $97.94 $562.56 .$582.39 

$128.10 . $1 927.47 $160.62 $913.69 $946.21 
$146.85 $2 209.53 $184.13 $1 128,83 $1 166.11 

$82.28 $1 237.97 $103.16 $678.01 $698.90 
$206.21 $3 102.75 $258.56 $1 450.06 $1 502.41 

$126.02 $1 896.13 $158.01 $97.7.07 $1 009.07 
$77.07 $1159.61 $96.63 $600.80 $620.36 

$222.88 $3 353.48 $279.46 $1 663, 12 $1 719.70 
$134.35 $2 02-1.49 . $168.46 $985.41 $1 019.51. 

$80.19 $1 206.63 $100.55 $564.64 $585.00 
$80.19 . $1 206.63 $100.55 $564.64 $585.00 

$132.27 . $1 990.15 $165.85 $917.86 $951.43 
$152.06 $2 287.89 $190.66 $1134.04 $1172.64. 

$84.36 $1 269.31 $105.78 $680.10 $701.51 
$212.46 $3 196.77 $266.40 $1 456.31 $1 510.25 

$260.37 $3 917:61 $326.47 $2 093.41 $2 159.51 
. $270.78 $4 074.32 $339.53 $2 470.43 $2 539.18 

$229.13 $3 447.50 $287.29 · $2180.00 $2,238.17 
$229.13 $3.447.50 $287.29 $2 140.72 $2 198.89 
$270.78 - $4 074.32 $339.53 $2 437.70 $2 506.44 
$260.37 $3 917.61 $326.47 $2 080.32 $2 146.42 

$9 256.67 s139 219:00 $11 606.58 $74 755.15 $77105.07 
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Schedule A-1 
350 West 53rd Street 

Real Estate Tax Estimates for the 
Second Year of Condominium Operations 

July 1., :2006 - June 30, 2007 
. t->ercentage. 

Interest ,:Monthly 
Approximate :In Common R.E. Taxes R£ Taxes 

Unit Area of Unit Rooms and Baths Areas Offerinci Price w/o 421a .;-/i}/o 421a 

\"· 

THA 812 1 Bedroom, 1 1/2 Bath 1.52 $575,000.00 $12,429.77 · $1,035.81 
THB 784 1 Bedroom, 1 1/2 Bath 1.46 $555,000.00 $12,238.55 . ,'.$1,019.88 
THC· 1,177 1 Bedroom, 1 Den, 2 Bath 2.20 ,$835,000.00 $18,166.59 $1 513:88 
THD 1,384 . 2 Bedroom, 2 Bath 2,90 $'995,000.00 $20,078.86 $1,673.24 
THE 758 1 Bedroom, 1 Bath 1.47 $550,000.00 $11,186.80 $932.23 
THF 771 1 Bedroom, 1 Bath 1.50 $560,000.00 $11,186.80 $932.23 
THG 1,371 2 Bedroom, 2 Bath 2.80 $1,000,000.00 $20,078.86 $1,673.24 
THH 1,171 1 Bedroom, 1 Den, 2 Bath 2.20 $835,000.00 $18,166.59 "$1 513.88. 
THI 764 1 Bedroom, 1 1/2 Bath 1.42 $550,000.00 $12,238.55 $1,019.88 · 
THJ 805 1 Be·droom, 1 1/2 Bath 1.50 $570,000.00 $12,429.77 $1,035.81 

2A 727 1 Bedroom, 1 Bath 1.30 $525,000.00 $10,039.43 $836:62 
2B 422 Studio, 1 Bath 0.80 $325,000.00 $6,310.50 $525.88 
2C 1,251 2 Bedroom, 2 Bath 2.20 $950,000.00 $18,166.59 $1,513.88 
2D 710 1 Bedroom, 1 Bath 1.23 $550,000.00 $10,708.73 $892.39 
2E 420 Studio, 1 Bath 0.74 $350,000.00 $6,597.34 $549.78 
2F 421 Studio, 1 Bath 0.74 . $350,000.00 $6,597.34 $549.78 
2G 685 1 Bedroom, 1 Bath 1.20 $535,000.00 $10,517.50 . $876.46 
2H 836 1 Bedroom, 1 1/2 Bath 1.50 $650,000.00 $12,047.32 ,$1,003;94 
21 502 Studio, 1 Bath 0.91. $375,000.00 $6,979.80 $581.65 
2J 1,050 2 Bedroom, 2 Bath 1.90 $785,000.00 $17,210.45 $1,434.20 

3A 727 1 Bedroom, 1 Bath 1.30· $540,000.00 $10421.89 $868.49 
3B 422 Studio, 1 Bath 0.80 $335,000.00 $6,501.73 ·, .. $541.81 
3C 1,258 2 Bedroom, 2 Bath 2.20 · $975,000.00 $18,740.27 $1,561.69 
3D 713 1 Bedroom, 1 Bath· 1.30 $565,000.00 $11,186.80 .·· . $932.23 
3E 420 Studio, 1 Bath 0.74 $360,000.00 . $6,788.57 ·;,·$565.71' 
3F 421 Studio, 1 Bath 0.74 $360,000.00 $6,788.57 · .. $565.71 
3G 685 1 Bedroom, 1 Bath 1.20 $550,000.00 $10,995.57 $916.30 

HFNY2: #778902 v.1 #1066300001 
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Monthly 
R.E. Taxes R.E. Ta;ces 
with 421a with :421a 

$2,037.16 $169.76 
$2,005.82 $1.67 .. 1;5 
$2,977.39 $248.12 
$3,290.80 $2iZ:4.23 
$1,833.44 $1'.52.79 

, $1,833.44 $152.79 
$3,290.80 $274.23 
$2,977.39 $248.12 
$2,005.82 $1.67.15 
$2 037.16 $16'9.76 

. $1,645.40 $137.12 
$1,034.25 $86.19 
$2,977.39 $248.12 
$.1,755.09 $1'46.26 
$1,081.26 $90.11 . 
$1,081.26 wo.11 
$1,723.75 $143.65 
$1,974.48 $1;64.54 
$1,143.94 $95.33 
$2,820.68 $235.06 

$1,708.08. $142.34 
$1,065.59 $88.80 
$3,071.41 $255.95. 
$1 833.44 $152.79. 
$1,112.60 $.92.72. 
$1,112.60 $S2.72 
$1,802.10 $1.50.18 
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Approximate 
Unit Area of Unit Rooms and Baths 

3H 836 1 Bedroom, 1 1I2·Bath 
31 502 Studio, 1 Bath 
3J 1,050 2 Bedroom, ·2 Bath 

4A 727 1 Bedroom, 1 Bath 
4B 422 Studio, 1 Bath 
4C 1,258 2 Bedroom, 2 Bath 
40 713 1 Bedroom, 1 Bath 
4E 420 Studio, 1 Bath 
4F 421 Studio, 1 Bath 
4G 685 1 Bedroom, 1 Bath 
4H 836 1 Bedroom, 1 1/2 Bath 
41 502 Studio, 1 Bath 
4J 1,050 2 Bedroom, 2 Bath 

5A 727 1 Bedroom, 1 Bath 
5B 422 Studio, 1 Bath 
5C 1,258 2 Bedroom, 2 Bath 
5D 713 1 Bedroom, 1 Bath 
5E 420 Studio, 1 Bath 
5F 421 Studio, 1 Bath 
5G 685 1 Bedroom, 1 Bath 
5H 836 1 Bedroom, 1 1/2 Bath 
51 502 Studio, 1. Bath 
5J 1,050 2 Bedroom, 2 Bath 

6A 727 1 Bedroom, 1 Bath 
6B 422 Studio, 1 Bath 
6C 1,258 2 Bedroom, 2 Bath 
6D 713 1 Bedroom, 1 Bath 
6E 420 Studio, 1 Bath 
6F 421 Studio, 1 Bath 
6G 685 1 Bedroom, 1 Bath 
6H 836 1 Bedroom, 1 1/2 Bath 
61 502 Studio, 1 Bath 
6J 1,050 2 Bedroom, 2 Bath 

PHA 1,347 2 Bedroom, 2 Bath 

HFNY2: #778902 v.1 #10663-0001 
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1-'ercentage 
Interest 

In Common 
Areas Offerina Price 
1.50, $665,000.00 
0.91 $385,000.00 
~ ,90 $805,000.00 

1.30 $555,000.00 
0.80 $345,000.00 
2.20 · $1,000,000.00 
1.30 $580,000.00 
0.74 $370,000.00 
0.74 $370,000.00 
1.20 $565,000.00 
1.50 $680,000.00 
0.91 $395,000.00 
1.90 $825,000.00 

1.30 $570,000.00 
. 0.80 $355,000.00 

2.20 $1,025,000.00 
1.30 $595,000.00 

. 0.74 $380,000.00 
.0.74 $380,000.00 
1.20 $580,000.00 
1.50 $695,000.00 
0.91 $405,000.00 
1.90 $845,000.00 

1.30 $585,000.00 
0.80 $365,000.00 
2.20 · $1,050,000.00 
1.30 $610,000,00 
0.74 $390,000.00 
0.74 $390,000.00 
1.20 $595,000.00 
1.50 $710,000.00 
0.91 $415,000.00 
1.90 $865,000.00 

.2.80 $1,350,000.00 

... ;.,., 

• i 

Monthly Morithly . 
R.E. Taxes ~.E. Taxes R.E. Taxes R.E. Taxes 

1 

w/o 421a .w/o 421a with 421a with 421a " 
$12,525.39 . $1,043.78 $2 052.83 $171.07' 

$7,171.02 $597.59 $1 175.28 $"97.94 
$17,784.14 .$1,482.01 $2 914.70 $242.89 · 

$10,804.34 •" $900.36 $1 770.76 $147.56, 
$6,692.95 . : $557.75 $1,096.93 $91.41. 

$19,313.95 $1 609.50 $3 165.43 $263.79 
$11,569.25 $964.10 $1,896.13 $158.01 · 

$6,979.80 ·. $581.65 $1,143.94 $95.33 
$6,979.80 , . $581.65 $1,143.94 $95.33 

$11,378.02 $948.17 $1,864.78 $1'.155.40 
$13,003.45 $1,083.62 $2,131.18 $177.60 

$7,362.25 · $613.52 $1,206.63 $100.55 
$18,357.82 $1,529.82 $3,008.73 $250.73 

$11,186.80 . $932.23 $1,833.44 $1'52.79 
$6,884.18 $573.68 $1,128.27 $94.02 · 

$19,887.64 :,$1,657.30 •. · $3,259.45 $271.62 
$11,951.70 $995.98 $1,958.81 $163.23 

$7,171.02 $597.59 $1 175.28 .$97.94 
$7,171.02 $597.59 $1,175.28 $~7.94 

$11,760.48 $980.04 $1 927.47 $Hl0.62 
$13,481.52 $1,123.46 $-2,209.53 $184.13 

$7,553.48 · $629.4~· $1 237.97 $'1'03.16 
$18,931.50 $1 577.63 $3,102.75 $258.56 

$11,569.25 $964.10 $1,896 .. 13 $158.01 , 
$7,075.41 $589.62 $1,159.61 $~6.63 

$20,461.32 · $1,705.11 $3,353.48 $279.46 
$12,334.16 $1,027.85 $2,021.49 $168.46 

$7,362.25 $613.52 $1,206.63 $t00.55 
$7,362.25 $613.52 $1 206.63 $1:00.55 

$12,142.93 .$1 011.91 $1,990.15 $1165.85 
$13,959.59 $1,163:30 $2,287.89 $190.66 

$7,744.70 $645.39 $1,269.31 $1~5.78 
$19,505.18 . $1,625.43 $3,196.77 $266.40 

, . 
$23,903.41 . $1,991.95 $3 917.61 $3'26.47. 

;'J 
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N 
0) 

• ••• 

Approximate 
Unit Area of Unit . Rooms and _Baths 

PHB 1,330 2 Bedroom, 2 Ball) 
PHC 1,155 2 Bedroom, 2 Bath 
PHD 1,144 2 Bedroom, 2 Bath 
PHE 1,336 2 Bedroom, 2 Ba.th 
PHF 1,331 2 Bedroom, 2 Bath 
TOTAL 

HFNY2: #778902 v.1 #10663-0001 

• . -· -~ 

·t-'ercentage 
Interest 

In Common 
Areas Offering Price 
3.36 $1,500,000.00 
2.98 $1,250,000.00 

·2.92 $1,250,000.00 
• 3.31 $1,500,000.00 
2.78 $1";250,000.00 

100.00 $43·550 000.00 

• • • • • • ., ... ;. .. , ~: ... .;/ 

>Monthly Monthly 
R.E. Taxes R:E. Taxes R.E. Taxes R.E. :raxes 
w/o 421a w/o 421a · with 421a with.421a 
$24,859.55 . :$2,071.63 $4,074.32 $339.53 · 
$21,035.00 $1,752.92 $3,447.50 $287.29 
$21,035.00 $1,752.92 $3,447.50 · $287.29 
$24,859.55 $2,071.63 $4,074.32 $3.39.53 
$23,903.41 ;$1 991.95 $3 917.61 $326.47 

$849 814.02 170 8'17.84 $139 279.00 $11 6.06.58 
,. 

.... ~~ , .. :.:':':~, .:·: :;:--:•.'.:;·~: ........ : -:- -:-}: := < ..... ,. -·:~· .. :.;•:~i;_;~~··· . : .. '-:- .·. 



FOOTNOTES TO SCHEDULE A 

1. Listed floor space (square footage) is approximate and may exceed the 
useable square footage of the Unit. Each of the 66 Units will consist of the area 
measured horizontally from the exterior face of the perimeter wall (perimeter concrete · 
.columns and perimeter mechanical pipes are not deducted) to the centerline of the 
partitions separatin_g one Unit from another Unit and including walls dividing the Units · 
from corridors, stairs, elevators and other mechanical equipment spaces or any 
Common Eh:~ments; or to the exterior face of the opposite perimeter walls. Each Unit 
will consist of the area measured vertically from the top of the concrete floor to the 
underside of the ceiling. Schedule A sets forth the number of bedrooms of .full 
bedrooms. . Full bathrooms .. (those. with shower or tub) and half-bathrooms. (those. 

. · witheut a ·sJilower -qr"tl1b) have-beel"i indicated·. as:well. Any Common 'Etement§.-focated 
: . within ·any. Unit shall .nof be.· .ci>nsiderect ·as. pad _of that Unit. If any two contiguous. Units 
, :which _·have ac_c~ss: to-th~ sar'tle ·shared halh,va·y sh:31l·at any time pe owned of record by 

• ·:.: the :~siim$. owri.~r ... $!ich . .h~llw;:iy:· ~hall .. ~-t.here.aft~r- :tJ~ tre::Jted as a Limited .. Comi:non. 
. -Element--until ,such tinie as such ,Units -shall .have· two different owners. Sponsor and its 

: .: .. -~ . · · · · · ·. tte·$Jg:ne.e~ have _tfi_e ·rjgbf'to de_sigp;;it.e· ~:(ppfl.iq'rf of tl}e Commori EJe!Jlents as a Limited 
:. · .·. . Common Elemenl-.in eohnectiori:with··--lhe comtiinir1g or subdividing oftwo Units or as 
. · : -~. '):>th¢'rw,is~_.proVldej:i_ .in_ Jli.~ O~d.aratJgfi·t::Sije'i~-~i.gfit~; and_ Oblig~ti<>.hs of Unit Owners 

. · ·and :Board-.<>f.-M_anage_rs·;:-.5.um~acy of_ By .. Laws_,._':'··. ·; · . . . 

. ·. :'.. ,' .·:.:As_.prov1decf ·~o·i:tti~::sfLaw~'.Yp_~.ior."".:·to. the· issuance of 'a: perm'anent ·,. 
certificate of occupancy· tor theJ3.uilding·, ·nfr·Urilt Owner shall add _or permit to be made 
.any·alterations.·or improvern.entsi.to.-his. Unif\,vith.out. the prior written consent of. the 
Sponsor which consent ·may be .granted or-withheld in Sponsor's sole and absolute 

. : ~iscrefio11. The foregqi_ng 're$trictioh$ _shall be_Tn'applicable to Units owned by SponsoL 

2 .. The Sponsor reserves the right to.:change :the price of any Unit without prior 
· notice or amendment to lhe Plan· except that a· duly filed amendment to the Plan will be 
required for (a) an across the board price change·:affecting one or rnore lines of Units or 
Unit _models, (b) a price change that is to be advertised, or (c) a price increase for an 

. individual purchaser. 

The offering price of a Unit is negotiable and may be changed. Thus, the 
prices paid by Purchasers for similar Units may be different without altering the 
Common Interest allocated to the Units or the Common Charges with respect thereto. 
See "Changes in Prices and Units." 

For a discussion of estimated closing costs (including transfer taxes that 
by statute are the obligation of Sellers of real property but are being imposed on each 
Purchase under Plan) which a Purchaser will be required to pay in connection with his 
purchase under the Plan, see "Closing Costs and Adjustments." 

3. (a) The percentage of Common Interest for each Unit has been determined 
as provided in Section 339-i(1.)(iv) of the Real Property Law, that is, based upon the 
approximate floor space of such Unit, subject to the location of such space and the 
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additional factors of relative value to other space in the Condominium, the uniqueness 
of the Unit, the availability of Common Elements for exclusive or shared use, and the 
overall dimensions of the particular Unit. The size of _each Unit includes the full floor are 
of the Unit plus 50% of the floor area of any balcony or terrace comprising a Limited 
Common Element appurtenant to such Unit and 100% of the floor area. of any interior 
Limited Common Elements appurtenant to such Unit. The percentage interest of each · 
Unit in the Common Elements.(Common Interest) is set forth in this column of Schedule. 
A. Every Unit Owner will be responsible for his proportionate s_hare of the Common 
Expenses of the Condominium, based upon his Common Interest (except as otherwise 
.provided in Schedule B, the Declaration or By-'Laws), and will have the same 
proportionate share of any common profits of the Condominium or any distrib1:1tion upon· 
termination or condemnation of the Condominium. · 

(b) . In general, the Common Expenses payable by each Unit Owner are 
·apportioned in the proportion that the individual Unit's Common Interest bears to the 

- . aggregate C<;>mmon Interests otall.Uriits .. 

. _. 4: The estimated_ monthly Co_mmon _ Charges for each Unif is calculated by · 
multiplying . the Common : Expenses ·,eestim~ted to . be $60·,626.50 monthly for the 
projected first·year of Condominium .operation) by the Common Interest of the Unit The 

: estimated .Common Charge~ are for the .period. from July 1, 2005 through June 30, 
2006, which period is assumed to· be the first year of Condominium operation.· This 
period is used only for purposes· o_f projection _and illustration. Sponsor does not warrant 
that Condominium operation will commence on· July ·1, -2005. The estimated Common 

- Charges are based upon the estimates of income and expenses set forth in Schedule B. 
The actual amounts of income and expenses may differ from the estimates thereof and 

· may change in subsequent years, Due to the possibility of unforeseeable changes-in the 
ecor:10my or increase or decrease. in the amount of income and/or expenses of 
operation, the projections are not intended to be taken as guarantees or ·warranties of 
any ki_nd whatsoever or as any assurance that the actual expenses or income of the 
Condominium for any period of operation may not vary from the amounts shown. In fact, 
it may be expected, based on current trends, that the operating expenses, including 
heating costs, 1:Jtilities, maintenance and repairs, labor and other related expenses, will 
increase in the future . 

5. In addition to the estimated Common Charges, each Unit Owner will be 
responsible for paying: (i) debt service payments under any loan or loans obtained to 
finance the acquisition of his or her Unit; (ii) the cost of any telephone, internet, cable 
television service and/ other television or communications service (iii) the cost of 
electricity supplied to his or her Unit, which electricity shall be separately metered or 
submetered and payable by the Unit Owner directly to the public utility or submetering 
company or the Condominium Board as and when billed; (iv) the cost of carpeting, 
painting and decorating his or her Unit; (v) the cost of interior repairs to and the 
maintenance of his or her Unit, including but not limited to, repairs to and maintenance 
of walls, ceilings and floors and all kitchen and bathroom fixtures and appliances, (vi) 
the cost of parking; (vii) the cost of any insurance that he or she obtains covering (a) 
furniture, belongings, equipment and other personal property and (b) liability to others 
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for personal injury or property damage as a result of occurrences in his or her Unit; (vii) 
real estate taxes; and (viii) water charges· and sewer rents, if separately assessed 
against the Unit. 

6. This column contains an estimate of the real estate taxes that will be payable 
by Residential Unit Owners during the first year of Condominium operation (Le.; July 1,. 
2005 to June 30, 2006) assuming the availability of the.partial real estate tax exemption . 
benefits. pursuant to. Section 421-a of the. Real Property Tax Law ("421-a Benefits"}: 

7. The discussion ·regarding the availability of 421-a Benefits .set forth below is 
l;)ased on. an ppi.nion furnished by the Herri~k; F~instein· Ll,.P, 2 Part<. Avenue, New York, 
New York 10016, Sponsor's 421-a counsel, a-copy of which is. appended in Part II as 
D.o~menl VIU,. The real estate tax projt:rctions an~ estirrlates ·.of the teal. estat~ t~:xes• 

. payable by each Unit Owner and based on an opinion of The Mazursky Group,. Inc., 42 
Broadway, Suite 1744,. New York, New York 10004 ("Mazursky") 

. It has been .the.·policy and practice· of The New York City Department of 
Finance to apportion the assessed valuation of a condominium building among the 
various Units contained in. the Building based upon the relative projected sales prices 
contained within the offerJng Plan. Each of the Units will be assigned ·separate tax- lot 

· numbers. · 

The following facts form a basis for Herrick. Feinstein LLP's discussion 
and Mazursky's projections as set forth herein. 

(i) The Building will consis·t of (1) Class A multiple dwelling· of 
approximately 73,163 gross square feet, will be owned as a condominium and wm 
· contain 66 Residential Units; 

(ii) the construction will take place on an approximately 13,556 square 
foot portion of land which comprises that parcel designated· on the tax maps of the city 
of New York as Blo9k 1043, Lot 54, 56 and 58 in the Borough of Manhattan; 

(iii) following the issuance of new building permits by the New York City 
Department of Buildings for an entire new building based on the architectural, plumbing 
and structural plans approved by the Department of Buildings, excavation and the 
construGtion· of the initial footings and foundations for the footprints of the new puilding. 
on said parcel, as certified by an architect or professional engineer licensed in the State 
of New York, will commence in good faith on or about August 1, 2004; 

(iv) construction will be completed and a temporary Certificate of 
Occupancy issued for all Residential Units in the Building or a permanent Certificate of 
Occupancy will be issued for the entire Building no later than June 30, 2000; 

(v) the Property is situated in a R8-C 1-5 zoning district; 

(vi) the Property is not mapped as a public park, and has not been 
utilized as a private park for ten or more consecutive years prior to October 1, 1971; 
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(vii) the construction will comply in all respects with the requirements, 
and obligations set forth in Section 421-a, including amendments by-the local legislative 
body, and the. rules and regulations promulgated pursuant thereto; and 

(viii) Sponsor will acquire 421-a certificates. 

. Based on the foregoing, it is the opinion of Herrick Feinstein LLP that the · 
Property will GjUalify for partial real estate tax exemption benefits pursuant to Section 
421-a. · 

The. real estate tax benefits available to a newly constructed . Class A 
multiple dwelling, which meets all of the requirements and obligations of Section 421-a 
ar~ ~s f<;>\low~~- T-be Property shall .be .. parti~lly _exe.nwt. fr.op, _any Jn.cr~a~e in ass~ssed 
value of the Property above the assessed value of the Land and any improvements 
thereon during the tax year preceding the commencement of construction. Such 
exemption will phase out at the rate of 20% a year commencing with the third year 
following completion of construction and will cease to be available after the tenth year 
following the completion of construction. Thus, as a result of such phase-out, 
commendng the th'ird year following .completion of ce>nstruction, the real estate taxes. 

· payable with respect to each Unit will increase and after the tenth year following the 
completion of construction, no Unit yvill be entitled to receive any portion of the 421-a 
exemption.· Sponsor has not yet made an application to the New York etty Department 
of Housing Preservation and Development for 421-a Benefits. The opinion of Sponsor's 
real estate tax counsel is reproduced in Part II as Document VII. Until such benefits are 
granted by the New York City Department of Housing Preservation and Development, 
there is no assurance that such benefits will be availabie. Purchasers will have no right 
to .rescind their Purchase Agreements even if such benefits are not granted or are not in 
effect on the Purchaser's Closing Date. 

Purchasers are advised that their real estate taxes may increase as the 
421-a exemption phases out, and, in addition, at any time,_ as a result of any increase in 
the tax rate and/or as a result of any increase by The City of New York of the assessed 
valuation of their respective Units. 

• · In addition to such taxes, there shall be paid in each tax year in which 

I • 

• 

such full or partial exemption is in effect, real property taxes and assessments as 
follows: 

(i) 

(ii) 

tax year preceding the commencement of such construction 
without regard to any exemption or abater:nent from real 
property taxation -in effect prior to such construction which 
real property taxes shall be calculated on the tax rate in 
effect at the time such taxes are due (the "minimum tax"); 
and 

all assessments for local improvements. 
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Advice and Assumptions · 

Sponsor has advised Herrick, Feinstein LLP, and for the purpose of this 
discussion and Herrick, Feinstein LLP has assumed that: (i) the transitional 
assessment of Block 1043, Lot 54, 56 and 58 for tax year 2003/2004, the tax year 
immediately preceding the estimated commencement of construction, was $1,109,790 
and that the total actual assessment for said year was $1,326,150; (ii) based upon . 
information obtained from the New York City Department of Finance the total 
tr:ansitional assessed valuation in tax year 2003/2004 will be applicable for purposes of 
arriving at the minimum tax; (iii) based on the foregoing, the minimum tax will be 
predi.cated upon a transition assessment of $1,109,790; (iv) th~ actu.al assessed 
valuation for tax year 2004/2005 is· $1,260,270 and the transitional assessed value for 
'Such '.ti:lx ,year is $1,758,150, (v) Mazursky ·has ;estimated. :that the total a·ssessed 
.valuation of the property for 2005/2006 will be $1,000,000 and the transitional assessed 
value for such tax year will be $885,100; Mazursky has estimated for the tax year 
200(5/2007, upon completion of construction of the Building, the actual assessed value 
wilJ be approximately $7,100,000 and the transitional assessed value will be 
$6,717,900; (vi) the. tax rate for Class 2 (residential) properties (as estimated by 
Mazursky) will be $12.55 per $f00 of assessed· valuation for tax years 2005/2006 (the 
tax rate for tax years 2005/2006 has not yet been determined) and (vii) the Property will 
contain no commercial, community facility and accessory use space. · 

For the purpose of estimating tax benefits and future real estate taxes for 
the Property, Mazursky has assumed that: (i) the assessed valuation of the Property 
will be as estimated above; (ii) no portion of the actual assessed valuation will be 
increased during the period covered by its estimate; (iii) the tax · rates will be as 
projected above for 2005/2006; and (iv) the tax exemption pursuant to Section 421.:.a 

· will commence as of July 1, 2005. 

Estimate of Real Estate Taxes 

Based upon the foregoing and assuming that . HPD issues its advisory 
opinion referred to above, the Property will enjoy a full exemption from taxation for the 
fiscal year commencing July 1 , 2005 as to all increases in assessment over that of the 
taxable assessed valuation for the Property in tax year 2003/2004, the year prior to 
commencement of construction. 

Purchasers are advised that it is anticipated that for the first year of 
condominium operation (i.e., the period from July 1, 2005 to June 30, 2006) the 
assessed value of this Property may reflect a "progress" assessment, as the initial 
increase in real estate taxes for a new building in the course of construction is removed 
from the full assessment roll if the construction is not substantially completed by April 
15th of the tax year. Accordingly, it is anticipated that the assessed value of the 
Property (including each Unit) will increase significantly for the tax year beginning July 
1, 2006 and subsequent tax years. Mazursky prepared an estimate of the real estate 
taxes payable by each Unit Owner for the second year of Condominium Operation. The 
estimated real estate taxes for the first year of Condominium Operation are contained 
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• on Schedule A. The estimated real estate taxes for the second year of Condominium 
-·, Op~ration are contained on Schedule A-1. 

• 

., 
: . 

• 

• 

• 

• 

Based upon the prior assessment of $1,109,790, and an estimated tax. 
rate of $12.55 per $100 of assessed valuation, the minimum tax payable for the tax year· 
2005/2006 by the Residential Units will be approximately $139,279. It is anticipated that 
this minimum tax will be allocated to each Residential Unit based on the Purchase Price· __ . 
of such Residential Unit relative to the-Purchase Prices of all Residential Units 011 the 
date that the Declaration is filed. 

Mc;1zursky has estimated that the -actual assessed -valuation for the. 
Property. in tax year 2006/2007 will be $7,100,000 and that the transitional assessed 
v~luation for su~h ye;:ir will be $6/lP',900. 0M..azursky, has estimated "that the tax rate 
applicable to such tax year will be $12.65 per $100 of assessed valuation. Based on an 
estimated transitional assessed valuation of $6,717,900 and an estimated tax rate of 
$12.65 per $100 of assessed valuation, the total real estimate for taxes for the Property 
in the absence of 421-a Benefits for such year are estimated as approximately 
$849,814. 

It should be· noted that no assurances can be given that the assessed 
valuations or the tax rates estimated herein will be the same as finally determined by 
the New York City D~partment dfJFinance. If the assessed valuations or tax rates ate 
greater than ,estimated or assumed, the real estate taxes payable will be higher. 

LIMITATIONS 

. Neither Herrick, Feinstein LLP nor Mazursky, nor Sponsor guaranties that 
the Property will qualify for real estate tax benefits pursuant to Section 421 ~a. No 
warranties are made that the laws and regulations upon which this opinion is based will 
not be changed. In no event will Herrick, Feinstein LLP, Mazursky or Sponsor be liable 
to the Purchasers, or the Board of Managers, or any Unit lender, or to any other party if 
the Property either fails to qualify for such real estate tax benefits or qualifies for said 
benefits, but_nqt in the amounts estimated, for c1ny reason . 

The foregoing discussions are based on the interpretation by Herrick, 
Feinstein LLP, and Mazursky, of the Real Property Tax Law, the Administrative Code of 
the City of New York, and the applic9ble HPD reg_ulations in effect as of the date hereof. 
Each Purchaser should be aware that the laws, regulations, practices and positions of -
the Building Department, Department of f=inance and HPD upon which the opinion of 
Herrick, F:einstein LLP is predicated may in the future be revised in a manner adverse to 
a Purchaser's interests, or tha_l there may be an adverse interpretation of the law or 
regulations by one or more agencies of the City of New York, or Courts of competent 
jurisdiction. Neither Mazursky, nor Sponsor nor Herrick, Feinstein LLP shall be liable if, 
because of any change of laws and/or regulations, adverse determination on any 
unsettled law, or a changed interpretation by one or more, agencies or Courts of 
competent jurisdiction regarding said laws and/or regulations, the project fails to obtain, 
in whole or in part, 421-a benefits. 
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A. While the Sponsor will use its best efforts to obtain 421-a tax exemption · 
benefits as described in this Plan, no representation or warranty is made as to when or 
whether the application for 421-a tax exemption benefits will be approved or as to the 
amount of any partial tax exemption that may actually be received. 

Sponsor shall keep all records required by HPD and will make them 
available to HPD whenever requested to do so. HPD routinely conducts· audits, which 
can result in the re~uction or revocation of benefits it proper documentation is not 
provided. Sponsor shall make all tax benefit documents available to the Condominium 
Board for inspection and copying for the life of the benefits; and file all applications and 
timely comply with all procedures required · to proper1y process and maintain the tax 
benefits. · 

No warranties are made herein nor are any assurances or representations 
given that HPD, the New York City Department of Finance or any other agency with. 
jurisdiction will approve the Section 421-a application, nor is any warranty made or 
assurance or representation given that a court of competent jurisdiction will determine 
that the Property will be entitled to, in whole or in part, 421-a benefits. In addition, no 
warranty is made nor any assurance or representation given that the Jaws, rules, 
regulations, policies, positions and practices upon which this opinion is based will not be 
changed. In addition M~zursky, Herrick, Feinstein LLP and Sponsor do·.not represent or 
warrant the amount oftax savlngs that wiil 'be available assuming that the project does · 
in fact receive partial real estate tax exemption benefits. 

No warranty is or can be . made that HPD or the City Real Property 
Assessment Department, or any other agency with jurisdiction, will approve Sponsor's 
application for 421-a tax benefits. Should tax abatement and/or exemption be denied, in 
whole, or in part, then each IJnit Owner will be responsible for all taxes due and owing 
from the Closing Date. See "Counsel's Real Estate Tax Benefits Opinion" for details. 

B. The projections are not guaranteed. The real estate taxes for any year will 
vary in accordance with the tax rate, the Property's assessed valuation (and once the 
Units are separately assessed, the assessed valuation of each Unit) and the 
percentage! if any, of the assessed valuation then exempt from taxation. 

No warranty is or can be made that the Property's assessed valuation for 
tax year 2005/2006 or for tax year 2006/2007 will .be ~s prpjected herein. In addition, no 
representation is made as to the assessed valuation of the Property or any Unit for any 
subsequent tax year. Further no warranty is made as to the tax rate that will be 
established by the City of New York for any tax year.· Neither Sponsor nor Herrick, 
Feinstein LLP nor The Mazursky Group, Inc. shall be liable if the assessed value of the 
Property or any Unit the tax rate exceeds the projections and estimates contained in this 
Plan. 

Once a separate tax lot is established for a Unit and apportionment.of the 
assessed valuation of the Property to the newly created tax lot representing the Unit is 
officially made, a Unit Owner will not be responsible for the payment of real estate taxes 

33 
HFNWK1: #84898 v.5 #10663-0001 12/29/2004 

( : 

I 
. I • 

\ ·'· 

':•1 -~') · . ..., 
\ ·' . 

: .. · 
. ! 

. I 

,C) (:~-: 

• 

• 

,. 
• 



• 
·, 
; 

!. 

!• 
. ') 

.. -~ 

.,, 

I •· 

• 

assessed against another Unit (unless such real estate taxes are included in Common 
Charges because, · for example such real estate taxes. are assessec;t against a Unit 
which is owned by the Condominium Board (i.e., the Superintendent Unit or a Unit 
acquired by the Condominium Board pursuant to its right of first refusal)) nor will his Unit 
be subject.to any lien arising out of non-payment of real estate taxes assessed against 
another Unit (except to the extent provided above in this sentence). However,. until 
separate ta),( bills are available for each Unit, real estate taxes will be paid. by _the .. 
Condominium Board as a Common Expense. The taxes payable, by- all Residential 
Units will be- apportioned by the Condominium Board among said Residential Units in 
the proportion that the purchase price of each Residential Unit bears .to the aggregate 
purchase prices of all Residential Units as of the date that the Condominium Declaration 
.is filed and such proportionate share of the real estate taxes will be assessed against 
each Residentialt.Jnit as part bf the Common Charges. Purchasers-are advised that:"the 
purchase prices of the Units relative to each other may change from time to time and·for 
such reason the estimated real estate taxes set forth in Schedule A may vary from the 
real estate taxes payable by a Unit Owner. Purchasers are also advised that that both 
the tax rate and the assessed valuation of the Property may be changed from time to 
time which changes will also result in changes in real estate taxes. 

The projections contained herein are estimates and do not take into 
accmmt any future -increases in the level of assessed valuatioq ai:tplied to r.esidential 
property or any increase in the real estate tax rate. Under State law, increases in- a 
property's "actual" assessed value due to changes in its market value are to be phased 

- . in over 5 years in equal annual increments of 20% by means of a i•transitional" 
· assessment. Any further increase in the "actual" assessed value during such 5 year 
period resulting from a still higher market value is to be similarly phased in over an 
additional 5 year period from the tax year of such increase. In any given year, taxes are 
payable on the lower of either the "actual" or "transitional" assessment. Thus, as 
increases in "actual" assessed valuation are phased in, real estate taxes will increase 
accordingly. 

No representation is made that the current policies and practices of The 
New York City Department of Finance will apply at that time the building is completed. 
Each Purchaser should be aware that (i) the laws, rules regulations, policies and 
practices of the Department of Finance may in the future be revised in · a manner 
adverse to Purchaser's interests, or (ii) there may be an adverse interpretation of the 
law or regulations by one or more agencies of The City of New York, or Courts of 
competent jurisdiction. 

The figures set forth herein are approximations derived from material 
submitted by the Sponsor and are subject to variation. No government agency has 
passed upon these figures or the estimates of assessed valuation and taxes herein. 

8. These columns estimate the total carrying charges (Common Charges plus 
real estate taxes both without and with the 421-a benefits) payable by each Unit Owner . 
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9. The real estate taxes described- above paid by a Residential Unit Owner with 
respect to his Residential Unit are deductib(e by such Residential Unit Owner for income 
fax purposes provided that ttle conditions applicable thereto discussed in "Counsel's 

· Tax Opinion" are satisfied. These amounts may change in subsequent years as .a 
result of changes in the assessed valuation of Units, the tax rate· and the method of 
assessing real property. If any Residential Unit Qwner obtains. mortgage financing for. 
his or her Unit, some of the interest paid on such mortgage indebtedness may also be . 
deductible for income tax purposes, provided the conditions applical31e thereto 
discussed in "Counsel's Tax Opinion" are satisfied. For the most part an individual 
Residential Unit Owner may only deduct interest on debt incurred to acquire his -
principal residence or a designated second ,residence subject to certain limitations. See 
"Counsel's Tax .Opinion." Such Residential Unit Owner's income tax deduction may 
vary in future years due,to changes in the interest-rate on st.JchResidentialUtirit Owner's 
mortgage (if any) or from· changes in the allocation of constant debt service payments 
between interest and principal_. 

.. 
. , 
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· SCHEDULE B. 

PROJECTED BUDGET 

350 WEST 53RD STREET CONDOMINIUM 

350 West 53rd Street 
NEW YORK, NEW YORK 

(FIRST YEAR OF CONDOMINIUM OPERATION 
JULY 1, 2005 TO JUNE 30, 2006) 

COMMON CHARGES. (Note1) "$ 

TOTAL INCOME $ 

LABOR AN0 R:ELAT-ED EXPENSES (Note 2)-
GAS (Note 3) 
ELECTRICITY (Note 4) 
WATER & SEWER (Note 5) 
REPAIRS.MAINTENANCE & 
SUPPLIES 

(Note 6) 

SERVICE CONTRACTS (Note 7) 
INSURANCE (Note 8) 
MANAGEMENT FEE (Note 9) 
LEGAL & ACCOUNTING (Note 10) 
SUPERINTENDENT UNIT COSTS (Note 11) 
SUPERINTENDENT UNIT (Note 12) 

. MORTGAGE COST 
MISCELLANEOUS EXPENSES (Note 13) 
CONTINGENCY (Note 14) 

TOTAL OPERATING EXPENSES $ 
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785,589 

785,589 

365,566 
74,202 
69,450 
28,311 
20,000 

31,210 
65,560 .•. 

-,.· 

42,000 
10,500 
1.5,000 
38,790 

6,000 
19,000 

785,589 



FOOTNOTES FOR SCHEDULE B 

(1) Common Charges ($785,589) 

The Condominium's projected expenses for the first year of operation .were allocated . 
among the Residential Units in accordance with their representative percentage 
interests in the Common Elements. The Common Charges projected herein are based 
upon estimated expenses for the twelve (12) month period commencing July 1, 2005. 

If date of commencement as planned of Condominium operation is to be delayed by 
more than six (6) months from the ,projected bud.get year in the Offering Plan; the Plan 
will be amended to include a revised budget disclosing the current projections. If such 
amended projections exceed the original projections by twenty-five (25%) percent or 
more, Sponsor will offer all Purchasers the right, for a period of fifteen (15) days, to 
-rescind their Purchase Agreements and have their deposits refunded, :with any interest 
earned thereon. 

(2) Labor and Related Expenses - ($365,566) 

Tile bl!il~ing will rn:a:ve;;a 24 hoµr a--day doorman (~overe.d oy 4 fulltime dgormen and :one 
shift per week by the porter), one full time porter (who will in addition. to porter duties, 
take one shift as a doorman and cover the superintendent on· weekends) and 
superintendent to staff the building. The annual cost is estimated at $365,566 computed 
as follows: 

Wages 
Superintendent 
Porter 
Doormen 

Taxes 

Total 

FICA, employer share 
Pension, annuity-and hospitalization 
State disability and worker's comp 

. Unemployment Insurance 
Uniforms 

Total 

$52,097. 
42,937 

171,748 
· 266,782 

20,409 
61,680 
13,819 

1,856 
1,020 

98,784 
365,566 

The current plan provides for the staff employees to be union members. However, it 
should be noted that this union may not be selected; and, further that there may be no 
union representation. 
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• Compensation pension, annuity and hospitalization rates are based on the Service 
.. ;1 Employees International Union and Local 32 8/J rates applicable to the initial year of 

Condominium operation pursuant to _the Union contract. 
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(3) · Gas (Heating, Cooking, and Hot Water) ($74,202) 

The budget amount is based Ufon a letter dated August 30, 2004 from AMA Consulting . 
Engineers, P.C., 250 West 39 Street, New York, New York, ·10018, which estirnates 

. the cost at-$64,706 (not including sale.s tax) for usage of 43,362 Therms for Heating and 
Hot Water at Con Edison Service Classification GS3; and 10,q60 Therms for Cooking 
Gas at Con Edison Service Classification GS2. The average cost per the letter is 
$1.20/Therm and is based· upon maintaining 70 degrees F. indoors when outside· 
temperature is notl~ss-than 15.,€,i~gre~§ .. :f ;,·at a wind:velocity oft?. MPH . 

The budget amount includes a 10% increase in the average rate stated of $1.20/Therm 
and sales tax at 4.25% for a total cost of $74,202 ($1.20 times 53,922 Therms or 
$64,706 times 1.1 (10%) or $71,177 times 1.0425 (4.25%) or $74,202). 

The projected rates set forth above are based on the current rates of Con Edison. It is 
not possible to predict how dosely the budgeted figure will. reflect the act4al expense for 
gas to be incurred during the first year of Condominium operation, in part because such 
:expenses will vary with the level of-eonsQfnption aMdJhe appii-cable utifity -rates. ·Many 
factors affect ·the cost of gas, (which has in the past been highly vblatile and 
unpredictable). Historically, gas rates have been steadily increasing and the.cost of gas 
is likely to ·increase, although it is not possible to forecast with certainty the -amount or 
timing of such increases. It is believed that the projected figure should be sufficient .to 
cover any reasonable increase in the cost of electricity and gas during the first year of 
Condominium operation. However, no budget item is warranted. 

(4) Electricity ($69,450) 

The budget amount is based upon a letter dated August 30, 2004, from AMA Consulting 
Engineers, P.C., 250-West 39th Street, New York, New York, 10018, which estimates 
the cost at $60,560 (not including sales tax) for usage 378,500 KWH, for the cost of 
electricity for the General Common Elements (cost of services to the Residential Units is 
individually metered and billed directly by the utility company), at a rate of $.16/KWH. 

The budget amount includes a 10% increase in the average rate stated of $.16/KWH 
and sales tax at 4.25% for a total cost of $69,455.($.16 times 378,500 KWH or $60,560 
times 1.1 (10%) or $66,616 times 1.0425 (4.25%) or $69,450 (rounded) . 

The projected electric rate set forth above is based on the current rates of Con Edison. 
It is not possible to predict how closely the budgeted figure will reflect the actual 
expense for electricity to be incurred during the first year of Condominium operation, in 
part because such expenses will vary with the level of consumption and the applicable 
utility rates. Many factors affect the cost of electricity, (which has in the past been 
highly volatile and unpredictable). Historically, electric rates have been steadily 
increasing and the cost of electricity is likely to increase, although it is not possible to 
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forecast with certainty the amount or timing of such increases. It ·is believed· that the 
projected figure should be sufficient to cover any reasonable increase in the cost of 
electricity during the first year of condominium operation. However, no budget item is 
.warranted. · 

(5) · Water and Sewer ($28,311) 

The water .~md sewer co~t for the initial yea·r of condominium operations is estimated to 
be $27,640. The budgeted amount is based on a projection, included in a letter dated _ 
August 30, 2004, by AMA Consulting Engineers, P.C., located at 250.West 39th Street, · 
New York, NY 10018 for _water and sewer consumption for the first year of the 
Condominium operation. The projection estirnates that the total consumption will be 
4,752,000 _gallons per year (6,3.53. GCf). Water and sewer costs are. cor,nguted <3t ·the 
current rate of $4.14 per ccf of water, the current rate for July 1, 2004 to June 30, 2005 
with an approximate 7.5% per annum increase to the water charges to reflect the 
historic rate of increase for an approximate total rate of $4.45 per ccf. Consumption is 
presumed to occur ratably throughout the year.' 

(6) Repairs, Maintenance & Supplies ($20,000) 

Includes normal repairs, maintenance and supplies with respect to common areas of the 
Huildihg irii'clu"'eling lighti'Ag, pdl'.>Uc ;wcHkways lind. staitways,·-.maintenamce ~nd painting of 
entrances, maintenance of the buildings sprinkler system, fire alarm system, condenser 
water system roof ·and building structure, an exterminating and any other. possible 
service contracts, all building supplies. It is expected that if small equipment is- required 
to be purchased, the funds for the acquisition will be provided from the Working Capital 
Fund. No amount is included for items covered by construction warranties or for the cost 
of any major capital expenditure in the Building. The budgeted number does not include 
repairs, painting, maintenance or supplies for individual Units, which are the 
responsibility of the individual Residential Unit Owners. 

(7) Service Contract ($31,210) 

Amounts as indicated below are based on proposals; no contracts have been entered 
into for the services described in this footnote. A sma·11 increase has been added for 
inflation. 

Elevator maintenance '$11,000 
.. 

Otis Elevator Company 
510 West 34th Street 
New York, NY 10001 

HVAC Mechanical System Maintenance $13,500 

Centrifugal/Mechanical Associated, 
Inc. 
200 Marine Street 

39 
HFNWK1: #84898 v.5 #10663-0001 12/29/2004 

•• 
.. ..-,, . 

t-'.: 

' . 

• 

' .. ,. 
. ~ :.-~ 

I 

I 
,.·. I 

:s, ,>6• I 
I 

·,/ • I 
• I 

• 



• 

• 

• 

• ' 
: . 

••• 

I ·. 
1•·; 

•· 

• 

i , 

Farmingdale, NY 11735 

Pe.st Control - monthly maintenance $1,620 

Albanese Pest Control Inc. 
2222 63rd Street 
New York, New 11204 

Total: $26,120 

(8) Insurance ($65,560) 

The budget number is projected on the basis of an estimate of insurance costs provided 
by York International Agency, Inc. located at 1 Executive Boulevard, Yonkers, New York 
10701, per letter dated July 1, 2004, projecting a cost of $59,600, to which has been 
added an inflatfonary factor of ten ( 10%) percent. 

The· cost of y.,brkers com·j1ensatiot:l and NYS Disability is Fiat refleetem l:ib'0ve; it js 
included in the cost projections for labor. 

The Proposed coverage waives co-insurance (agreed amount clause) and would be 
written on a replacement cost basis. Based on its recent construction; the policy limits 
quoted should be adequate to replace the existing building in the event of a total loss. 

In addition, the coverage described herein will provide: 

• each unit owner is an additional insured party 
• there will be no cancellation without notice to the Board or Managers 
• a waiver of subrogation 
• a waiver of invalidity because of the acts of the insured and unit owners 
• a waiver of pro-rata reduction if unit owners obtain additional coverage 

Prospective owners should note that insurance premiums could increase depending on 
market conditions. The projection is believed to be reasonable. 

Each unit owner should consider the desirability of obtaining additi,onal insurance 
coverage, at his or her own expense, against the following risks, (which will not be 
included in the insurance coverage obtained by Sponsor on behalf of the Condominium 
Board): 

• Fire or casualty losses to the contents of his or her Unit and any appurtenant 
Limited Common Elements, replacements, additions, upgraded fixtures and 
improvements therein; and 
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• Liability for personal injury or property damage as a· result of occurrences in 
his or her own unit and any appurtenant Limited Common Elements. 

Package 
Property 
Building 
All Risk/Agreed Amount/Replacement Cost 
Deductible 
Building Ordinance 
Increased Cost of Construction & Demolition 
Business Income/Extra Expense 
Go-Insurance · 
flood.(Rising•Water) & Deductibl'e 
Earthquake & Deductible 

General Liability 

Each Occurrence 
General Aggregate . 
Employee Benefits Liability (Claims­
Made )/Deductible 
Water Damage Legal Liability/Deductible 
Elevator Collision 
Non-owned/Hired Auto 

FIDELITY BOND 
Employee Dishonesty & Deductible 
Managing Agents Rider 

Directors & Officers Liability 

Limit & Deductible 
Participation % 
Managing Agents Rider 

UMBRELLA 
Limit 
Excess Directors & Officers Liability 

Energy Systems 
Comprehensive Limit 
Deductible 
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$30,000,000 . 
Included 

5,000 
Included 

1,000,000 
750,000 
Waived 

1,00,0,000/25,00'@, 
1,000,000/25,000 

$1,000,000 
2,000;000 

1,000,00011.,odo 
lncluded/5,000 

100,000. 
1,000,000. 

250,000/5,000 
Included 

1,000,000/5,000 
.1 

Included 

10,000,000 
Included to Full Limit 

Building Limit 
$5,000 
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Business Income/Extra Expense 
Business Income Deductible · 
Building Ordinance & Law 

ESTIMATED ANNUAL BUDGET 

(9) Management Fee ($42,000) 

Included 
24 Hours 
Included 

$65,560 

The budget amount is based on an agreement with Douglas Elliman Property 
Management whict, will be assumed by. the Condominium Board· .at the First Unit 
Closing. The services of the managing agent shall commence upon the conveyance of· 
title by th'e S~onsor ·of the first Urtit in· the Condominium. The fee will b~· $42,000 per 
annum. 

The Managing Agent is unaffiliated with Sponsor. 

In addition the Managing Agent will charge individual Unit Owners for services required 
in the processing of each application for the sale or lease of a Unit. See "Management 
Agreement, Contracts and Leases" for details. 

(10) · Legal.and·Aecounting-,($10,500) 

• ' The· budget amount is based on a proposal from PFK, Certified Public Accounts, a 
Professional Corporation, 29 Broadway, New York, New York 10006 as to the cost of 
preparation· of an annual audited statement. It is estimated that for the initial year of 
operation the cost for the accounting services will be $8,000. The balance is intended to 
provide for miscellaneous legal services to the Condominium Board. 

\ •• 

• 

(11) Costs to maintain Superintendent's Unit - ($15,000) 

Includes the estimated Common Charges, estimated real estate taxes and estimated 
electricity, cable, telephone and miscellaneous costs for owned Superintendent's Unit. 
The costs are estimated as follows: 

Common Charges 
Real Estate Taxes 
Phone and Other 
Total 

(12) Mortgage Cost re Superintendent's Unit ($38,790) 

$11,470 
1,462 
2,068 

$15,000 

On or subsequent to the first closing, the Condominium will purchase Residential Unit 
on behalf of the Unit Owners for a cost of $525,000 including acquisition related 
expenses. The Condominium will issue to the Sponsor a note in payment of all costs of 

• the Unit and a purchase money first mortgage on the unit to secure repayment of the 
note. The mortgage and note will have a thirty (30) year term. 

• 
I 
I 
j. 
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The note will provide for monthly installments of principal and interest in the amount of 
$3,232.52 ·at an annual interest rate of 6.25%, which payments will be sufficient to fully 
liquidate the mortgage over the thirty year term, assuming all monthly payments of 
principal and interest are paid on a timely basis when due. 

_ (13) Miscellaneous Expenses ($6,000) 

This item includes payroll processing, telephone expense, city licenses, permits and 
filing fees, filing Federal (if taxable income exists) state and city tax returns, annual 
elevator inspections and . permits, costs of printing and postage for. notices and 
information from the Board of Managers, 9ffice supplies, miscellaneous expenses, and 
holiday decorations. In addition this item includes fees to the Managing agent to do the 
ne,~,ed. ,fili119,s.. and .follow ll!P with re~p,~ct to .th~ r.eal e$tate tax repJlt~: ,p.r@grarn; fire 
safety notices and window guard and lead based paint compliance. . 

(14) Contingency ($19,000) 

The contingency fund is intended to provide for any unanticipated expenses and is to be 
used at the discretion of the Board of Managers ,elected by the Unit Owners. The. 
reserve for contingencies has been calculated on the basis of approximately 2.5% of the 
sum of all operating expenses to cover unanticipated cost increases and possible 
omitted items. tn the event that the actual first year of operation ··0f the Oondqminium. 
begins later than the projected commencement date of July 1, 2005 as shown on this 
schedule, the additional operating costs could substantially exceed this amount. The 
Reserve for Contingencies does not include a reserve for major capital replacements, 
for which no provision is made under this budget. 
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1) 

2) 

3) 

4) 

5) 

6) 

7) 

8) 

9) 

10) 

· Schedule 8-1 

Estimate of Residential Unit Electrical Usage 
for First Year of Condominium Option 

July 1, 2005-June 30, 2006 

Electricity Cost 

KwHrhy.r Go'stper ·year 

1A, 18, 1E, 1F, 11, 1J each 7~18 $1,350 

1C, 10, 1G, 1H each 8194 $1,500 

2A through 6A each 7318 $1,350 

28 through 68 each "6063 $1,112 

2C through 6C each 8124 $1,430 

20 through 60 each 7318 $1,350 

2E through 6E each 6063 $1,112 

2F through 6F each 6063 $1,112 

2G through 6H each 7318 $1,350 

7 A, 78,· 7C, 70, 7E, 7F each 9355 $1,716 

Estimated based on electrical usage of lighting, power, air conditioning, heating, 
appliances etc. with assumed hours of operation at $.16/Kwhr together with sales tax 
and an approximated 10% increase. 

The projected electric costs set forth above are based on the current rates of Con 
Edison. It is not possible to predict how closely the projected figure will reflect the 
actual expense for electricity to be incurred by Unit Owner during the first year of 
Condominium operation, in part because such expenses will vary with the level of 
consumption and the applicable electric rates. Many factors affect the cost of electricity, 
(which has in the past been highly volatile and unpredictable). Historically, electric rates 
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have been steadily increasing and the cost of. electricity is likely to increase, although_ it 
is not possible to forecast with certainty the amount or timing of such increases. 
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. OPINION ON COMPLIANCE WITH.REAL PROPERTY LAW SECTION 339(i} 

. 8 September 2004 

Victor at W. 53, LLC 
The Victor Companies 
Allaire Corpt>rate Center . . .. 
33·49 Highway 138 Building C, Suite C 

· Wall, New Jersey, 07719 

Re: 35OWest 53rd Street Condominium (the "Building") 
. 350 West 53rd Street . · 
New York, New York 
Condominium Offering Plan (the "Plan"). 

Qe,ar,Gentl¢persons: 

Platinum Properties Of New York Ltd., is a real estate brokerage firm licensed in 
the State of· New York. Our principal has been engaged in the sale and 
management of residential properties ln New York, including condominiums, for 
more than twenty-five (25) years, including associations with other real estate . 
firms in New York City. This includes management of more than 10,000 
residential units in over 20 properties from varying periods of approximately one 
to eight years. · 

· You have requested our opinion on whether th~ method used to determine the 
undivideq p~rceritage interest of each Unit in the Common Elements in the above 
referenced matter complies with Real Property Law Section 339(i)(1)(iv) 
("Section 339(i)(1)(iv)". In connection with this opinion, we have reviewed the 
Plan and have assumed and relied upon the statements and information 
contained therein (including the floor plans and the computations of square 
footages prepared by Gerner Kronick + Valcarcet, Architects, P.C.) 
as being correct and accurate . 

The Plan states that the Common Interest of each Unit is based upon floor 
space, subject to the location of such space and the additional factors of relative 
value to other space in the Condominium, . the uniqueness of the Unit, the 
availability of Common Elements for exclusive or shared use, and the overall 
dimensions of the particular Unit, as provided in Section 339(i)(1 )(iv) . 
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In our opinion, the Common Interest of each Unit set forth in the· Plan appears to · 
· be based on factors of relative value to other Units in the Condominium (such as 
floor space arid location in the Building), and other factors of uniqueness of the 
Unit, the availability of the Common Elements· for the exclusive use, service and 

. benefit of All Units. Accordingly, based upon our knowledge of current n,arket 
conditions and on our experience in the real estate brokerage and residential 
managemerit business, in our opinion, the Common Interest 9f each Unit 
complies with the requirements of said Section 339(i)(1)(iv), so as to reasonably 
reflect: (a) its value relative to other Units; (b) those Building services · and 
.amenities furnished exclusively to All Units, and (o) those Common Elements that 

, are for the exclusive or substantially exclusive use, and benefit of-tertain Units or 
i:l"te •for- the shared use, service and benefit in common of Af1 ·units (i.e., the 
General Common Elements). . . . . 

.We are not owned or controlled by, and have no financial or beneficial interest in, 
·nor any family, employment· or other business relationship with, Sponsor-­

. Victor at W. 53, LLC, or Sponsor's principal, other than our fee for services 
· rendered in connection with this opinion. · 

We· 1,.1nderstand ·toat this letter will ·be reprodupe(I in (he Plan amd we he.r:eby 
consent to such use. 

Very truly yours, 
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CHANGES IN PRICES OR UNITS 
. . . 

The Sponsor. reserves the right to change the price of any Unit without 
prior notice or amendment to the Plan except that a duly filed amendment to the Plan 
will be required for (a) an across the board price change affecting one or more lines of 
.Units or Unit models, (b) a price change that is to be advertised, or (c) a price increase 
for an individual purchaser. The offering price of a Unit is negotiable and may be · 
changed. 

In order to meet the possible varying demands for the number and type of 
Uni~s or to meet part,icular requirements of the pr9spe~tive Purchas.ers or for any other 
reason, the Sponsor reserves the right for itself and its designees at any time, by 
.amendmenUo the Plan .and subject t0. the conditions; se,t forth l}elo'-Y, to: (i) ch~nge th~ 
price (as set forth above)'. the manner ofpayment, and any.other term of sale, (ii) 
change the size, number and/or layout of Units, (iii) reapportion tfie percentage 
Common Interests shown in Schedule A, and (iv) change the size or quality of the public 

. areas of the Property. Any reallocation of the percentage Common Interests among 
· · Units will vary the estimated Common Charges for such Units from the amounts set 

forth in Schedule A. After the DEfolaration is recorded, any of the changes discussed in 
· clauses (ii) through (iv) above may only be made by· duly recorded amendment to the 
Declaration. As more particularly ,provided in the Declaration., the S_ponsor and its 
designees will have the right to so amend or cause the Board of Managers to so amend 
the.Declaration and Floor Plans to the extent required in order to reflect ·changes made 
as provided above. In connection with any of the changes discussed in clauses (ii) and 
(iv) above, the Sponsor shall obtain the consents of all governmental authorities having 
jurisdiction (if such consent is required by law). 

No material change will be made in the size and no material adverse 
change will be made in the quality of Common Elements· of the Property unless 
Purchasers who have executed and delivered Purchase Agreements pursuant to the 
Plan and who are not then in default thereunder either consent or are given the right to 
rescind such Purchase Agreements by notice of rescission personally .delivered or sent 
by certified or registered mail, return receipt requested, to the Sponsor.within fifteen (15) 
days after the date of presentation of an amendment disclosing such material change . 

If a Purchase Agreement covering a Unit has been executed and 
delivered pursuant to the Plan, then, provided that the Purchaser affected thereby is not 
in default thereunder, no material change shall made in the Unit size, layout, or 
percentage of Common Interest of the Unit, unless the Purchaser consents thereto . 

Reservation of Right to Negotiate Purchase Price and Other Terms , 

Sponsor reserves the right, in its sole discretion and without prior notice or 
amendment to the Plan, to negotiate with Purchasers all aspects of the purchase of any 
Unit, including, but not limited to: purchase price, construction, additions, or 
improvements to the Unit or the fixtures, furniture, furnishings, or equipment contained 
therein or credit allowances therefor; a reduced deposit towards the purchase price and 
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or the liming of the payment of the deposit;· a financing contingency; an extension of 
time to secure financing; the application of interim rent towards the purchase price; 
maintenance subsidies or rebates; credits against the purchase price; and payment of 
all or part of the Purchaser's financing costs and/or dosing costs (such as attorneys 
fees, title insurance premiums, origination ·fees, · commitment fees, and interest 
subsidies or "buy-downs"); and waiver of certain fees and charges to be paid by 
Purchasers as set forth ·in the Plan. Sponsor does not represent that it will offer any, all, 
or any combination of the above incentives on any particular purchase and reserves the 
right to make, accept or reject such offers in its sole discretion. None of the foregoing 
benefits will be available to any Purchaser unless specifically agreed to in writing by the 
Sponsor~ The price and terms of all purchases will be so.lely as set forth in the terms of 

. the Purchase Agreement entered into by and between the Purchaser and the- Sponsor. 
. The S~o·hs<1>r·turther reserves ithe right lo 'amend th~ Plan -front time· to time to actd 6r 
· delete negotiable terms. · 

INTERIM LEASES 

Sponsor is not currently offering any Purchaser or non-purchaser the right 
. to enter into a lease for. a Unit. Purchasers are advised that Sponsor expressly 
reserves the right to lease-Units to Purchasers and/or non~purchasers on such terms as 
Sponsor shall determine.· In such event the Plan will be amended. 

PROCEDURE TO PURCHASE 

Execution of Purchase Agreement, Deposit and Trust Provisions 

A person who wishes to purchase a Unit must complete and sign three 
copies of the Purchase Agreement together with three copies of the completed and 
executed IRS form W-9 and deliver the same to Sponsor together with a check equal to 
ten (10%) percent of the purchase price (the "First Installment of the Down Payment"), 
plus the cost of any special work ordered by the Purchaser. Each such check shall be 
drawn to the order of "Linett, Schechter, Reicher & Ofsevit, LLP as escrow agent urider 
the Plan for -350 West 53rd Street Condominium." It is an Event of Default under the 
Purcha_se Agreement to fail to timely deliver to Sponsor the Second Installment of the 
Down Payment. 

The terms of sale and other provisions of an actual Purchase Agreement 
entered into between the Sponsor and any Purchaser may vary from the provisions 
contained in the form of Purchase Agreement contained in Part II of this Plan as 
Document 1. However, such variations shall have no effect on the provisions of any 
other Purchase Agreement th~retofore or thereafter entered into between the Sponsor 
and any other Purchaser nor shall such variations materially and adversely affect the 
Sponsor's obligations as set forth in the Plan. 

All Deposits (including the First Installment of the Down Payment and the 
Second Installment of the Down Payment) paid by Purchasers on account of the 
purchase price of Units under the Plan, together with all interest accrued thereon 
(collectively the "Deposits"), will be placed in an account in conformity with the 
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disclosure set forth below. Sponsor will comply with the escrow and trust fund . 
requirements of Section 71-a of the Lien Law and General Business Law Sections 352-. 
e(2-,b) and 352-h and the New York State Attorney General's regulations promulgated. 
pursuant thereto. · 

Purchasers shall not be obligated to pay any legal or other expense of the 
Sponsor in connection with· the handling or disposition of Deposits paid by such 
purchasers. However, nothing in the preceding sentence shall limit the obligation of any 
purchaser to pay the fees and expenses of the Sponsor's attorneys (to the extent such 
-fees and expenses are expressly· disclosed · in the Plan as amended hereby) in 

· connection with the purchase or closing of the Unit purcha~ed by sµch purcha$er under 
. the Plan. 

. Each purchaser will be required to make an initial deposit equal to ten 
percent (10%) of the purchase price of his Unit at the time the Purchaser tenders a 
Purchase Agreement executed by Purchaser to the Selling Agent. All sums deposited 
by the Purchaser prior to the .closing of title to his Unit; together with all interest earned 
thereon, are hereinafter, the "Deposit." If the Purchaser defaults in the performance of 
any of his obligations under the Purchase Agreement and fails to cure such ,default 
within thirty (30) days following written· notice to the Purchaser, as· to which thirty (30) 
day period, tim.e -is of.the es.sence, Sponsor may, at its option cancel the Purchase 
Agreement and retain the ent\re Deposit, consisting of ten percent (10%) of the 
purchase price together with the interest thereon, as and for liquidated damages and all 
rights Purchaser ,shall cease and terminate. If Purchaser has not then paid the Second 
Installment of the Down Payment, Sponsor shall nevertheless be· entitled to recover 
such amount from Purchaser. Time is of the essence with respect to the Purchaser's 
obligation to close title on the date set for closing and to pay, perform or observe all of 
his or her other obligations under the Purchase Agreement and to cure a default within 
30 days after Sponsor gives notice to the Purchaser of such default. Therefore, a 

· Purchaser who defaults under his or her Purchase Agreement and who does not cure 
such default within said 30-day period may not be permitted any additional time to cure 
such default. 

The-Deposit (when unconditionally tendered as described below, together 
with .the interest thereon shall comprise a part of the "Deposit") will be deemed to have 
been unconditionally tendered when it is delivered to the Selling Agent, together with (i) 
a Purchase Agreement in the form agreed to by the Sponsor and signed by the 
Purchaser, without any request for a change in such form or the terms of the Purchase 
Agreement and (ii) IRS form W-9. Each installment of the Deposit will be placed, within 
five business days after the date on which such Deposit has been unconditionally 
tendered, in a special escrow account of Linett, Schechter, Reicher & Ofsevit, LLP 
(hereinafter the "escrow agent"), whose address is .?10 Seventh Avenue, New York, 
New York 10019 and whose telephone number is (212) 245-7700. The signatories on 
this escrow account, who are each members of Linett, Schechter Reicher & Ofsevit, 
LLP, and any one of whom is authorized to withdraw funds, are: Martin Schechter, Irwin 
Reicher and Samuel M. Ofsevit c/o Linett, Schechter, Reicher & Ofsevit, LLP, 810 
Seventh Avenue, New York, New York 10019. The name of the escrow account is 
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"Linett, Schechter, Reicher & Ofsevit, LLP. as escrow agent under the Plan for 350 East 
53rd Street Condominium" (the "escrow account"), and such escrow account is located 
in JP Morgan Chase Bank (the "Bank"). The Bank is. covered by federal bank deposit 

· insurance generally to a maximum of $100,000 in the aggregate with respect to all 
funds deposited by any person in one or more deposit accounts (including, without limit, 
amounts deposited directly by such person and Deposits held in escrow for such· person 
_by the escrow agent). · 

If an individual makes a Deposit in excess of $100,000 for the purchase of 
a Unit, or if the amount of such individual's deposits at the Bank and such Deposit 
exceed $1-00,000, .the aggregate of such Deposit and all other such deposits will 
generally not be federally insured in excess of $100,000. · 

The escrow account will be interest-bearing and, if the closing of the sale 
to a .Purchaser of a Unit occurs under the Plan, interest on a Deposit made by a 
Purchaser will be credited to such purchaser at closing. The interest rate to be earned 
on· the Deposits will be the rate paid from time to time by the Bank for the same type of 
account as the escrow account set up for the Purchasers. This rate, as of September 
30, 2004, was 0.90 percent (0.90%) per annum. Interest will' begin to accrue when the 
check for the Deposit is collected, and provided there is no charge back or debit by the 
Bank against the amountdeposited. 

All checks for Deposits on account of the purchase price of a Unit under 
the Plan shall be l)lade payable to or endorsed to the order of "Linett, Schechter, 
Reicher & Ofsevit LLP" as escrow agent under the Plan for 350 East 53rd Street 
Condominium." Within ten business days after unconditional tender and delivery by a 
Purchaser to the Selling Agent of a check for the Deposit submitted with such 
Purchaser's Purchase Agreement on account of the purchase price thereunder, the 
escrow agent will notify the Purchaser that such funds have been deposited into tl}e 
escrow account qnd will provide the account number and the initial interest rate. 
Subject to the provisions of the next sentence, if such Purchaser does not receive 
notice of such deposit within. fifteen business days after unconditional tender and 
delivery to the Selling Agent of the Deposit, then such Purchaser may cancel and 
rescind such Purchaser's Purchase Agreement so long as such right to rescind is 
exercised within ninety (90) days after such Purchaser's unconditional tender and 
delivery of such Deposit to the Selling Agent. However, a Purchaser shall not be 
entitled either to rescind such Purchaser's Purchase Agreement or to receive a refund 
of such purchaser's Deposit where proof satisfactory to the Attorney General is 
submitted establishing that the Deposit was timely deposited and notice as provided 
above was timely mailed to such Purchaser in conform.ity with the Attorney General's 
regulations or at any time after the Deposit has been deposited in the escrow account. 

(i) 

The escrow agent will hold a Purchaser's Deposit in escrow until 

otherwise directed in one or more writings signed by each of the Sponsor 
and such Purchaser; or 
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(ii) 

(iii) 

. othe_rwise directed in a determination of the Attorney General, pursuant tq 
· - the dispute resolution procedures contained in the Attorney General's. 

regulations; or 

a judgment or order of a court of competent jurisdiction permits or requires 
the release of such Deposit; or 

(iv) such Deposit is paid by the escrow agent into a court of competent· 
. jurisdiction; or 

(v) . such Deposit is paid to the Sponsor as provided pelow; or 

,vi) SUGh; Deposit i~ paid t() such P.wrch.aser as prQvid~d be.low. 

If there is no written agreement between the Sponsor and a Purchaser to 
release the Deposit paid by such Purchaser, the escrow agent will hot pay such Deposit 
to the Sponsor until after ten business days following the date that the escrow agent has 
given such Purchaser written notice that the escrow agent intends to pay such Depo~it 
to the Sponsor. Thereafter, such Deposit may be paid to .the Sponsor unless the 
Purchaser h_as already made application to the Department of Law pursuant to the 
dispute resolution provisions of the Attorney General regulations and the escrow agent 
·has re~efVed, withjr:,,.such tell' busilies§ day, pe'riod, notice from such Purchaser that 
such applicaJion has been made. 

: If Sponsor has made an application for the release of funds and the 
application seeking release of funds is denied, the Escrow Agent shall continue to hold 
the deposit and any interest earned thereon until: 

b) 

c) 

both the Sponsor and Purchaser direct payment to a specified party 
in. accordance with a written direction signed by both the Sponsor 
and Purchaser; or 

a judgment or order of a court of competent jurisdiction is served on 
the Escrow Agent; or 

· d) The Escrow Agent deposits the disputed amount into court. 

In no _event shall the Escrow Agent release funds in dispute, other than a 
payment of such funds into court, until such dispute is finally resolved either by 
determination of the Attorney General or by order or judgment of a court of competent 
jurisdiction or by written agreement of the Sponsor and the purchaser. 

The Sponsor will not object to the release of the Deposit paid by any 
Purchaser to such Purchaser, provided such Purchaser has not defaulted and has 
timely and validly rescinded such Purchaser's Purchase Agreement in accordance with 

• an offer of rescission contained in the Plan or an amendment to the Plan. The Sponsor 
shall not object to the release of escrowed funds to all purchasers after an amendment 
abandoning the plan is accepted for filing by the Office of the Attorney General. The 
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Purchaser ·shall be deemed to have consented· to the release of the Deposit to the 
Sponsor at his -Unit Closing. 

Under no circumstances shall Sponsor apply for release of the escrowed 
f1,mds of a defaulting purchaser until after c:onsummation of the plan. Consummation of 
the plan does not relieve the Sponsor of its obligations pursuant to GBL Section 352.,h. 

A Purchaser or the escrow agent may apply to the Attorney General in the 
event of a dispute for a determination on the disposition of the Deposit paid by any 
Purchaser. The Sponsor must avail itself of this procedure if there is a dispute which 
needs to be resolved between the Sponsor and a Purchaser of a Unit under the Plqn 
relating to such purchaser's Deposit and, in the case of any Purchaser, such Purchaser 
has given notic~ of objectioQ, to tne escrow agent within the ten bus1ness Jiay • perio~, 
described above. A form for this. purpose is contained in Part II of this Plan. The party 
applying for a determination must send all other parties a copy of the application. 

In the case ·of· a dispute, pending the determination of the Attorney 
General to grant or deny the applic;ation, the Sponsor, the Purchaser and the Escrow 
Agent shall abide by any interim directive issued by the Attorney General. 

If the application permitting the release of funds is granted, the Deposit 
and -any interEtst earneti' ~mereon shan h~- dtspois·ed· of tn accordance with the 
determination of the Attorney General, subject to any court action in which preliminary 
relief is granted. 

The Attorney General shall act upon the application within thirty days after 
its submission to the Department of Law, either by making a determination or notifying 
the parties that an extension of time in which to do so is necessary for stated reasons. 

All funds ·received by Sponsor for upgrades or extras must initially be 
placeq_ in the escrow account maintained at the Bank. However, Purchasers should 
note as a special risk that such funds may be released from the escrow account by the 
Escrow Agent qS long as the Sponsor uses the funds for such upgrades or extras. As a 
result, in the event a Purchaser is entitled to rescission, the Purchaser will not receive a 
refund of any funds used for upgrades or extras. 

Part 11 of this Plan contains a copy of the escrow agreement which is 
subject to the terms of the Attorney General's regulations. In the event of any conflict 
between such escrow agreement and either any other provision of this Plan, any 
amendment thereto, or any Purchase Agreement, such escrow agreement shall control. 
The escrow agent will maintain all records .concerning the escrow account for seven 
years after the closing of such account. Notices given by the escrow agent, the 
Sponsor, or its agents pursuant hereto shall be deemed given (i) upon delivery if 
personally delivered or (ii) upon the fifth day after the date of mailing. 

The escrow agent shall have the right but not the obligation to deposit any 
moneys received in an interest bearing account and to purchase treasury bills, 
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The Office of the Attorney General may perform random reviews and 
audits of any records involving escrow accounts to determine compliance with statute 
and regulation . 

Any provision of any contract or agreement, whether oral or in writing, by· 
which a purchaser purports to waive or indemnify· any obligation of the Escrow Agent 
holding trust funds is absolutely void. The provisions of the Attorney General's 
regulations governing down payments shall prevail over any conflicting or inconsistent 
provision in the offering plan or in a purchase agreement. 

Nothing contained herein shall diminish or impair the Sponsor's statutory 
obligation to each purchaser pursuant to GBL Section 352-h to hold in trust .aUdeposits, 
advances or payments made in connection with the offer until consummation of the 
transaction with such purchaser. Consummation of the plan does not relieve. Sponsor 
of its obligations pursuant to GBL Section 352-h. Funds from the Escrow ·Account 
remain the property of · the Purchaser until employed· in connection with the 
consummation of the transaction. Such funds. shall not be a part of the estate of the 
SpC>nsor or the Escrow Agent upon any bankruptcy, incapacity or death. 

Balance of Purchase Price and Closing Documents 

After this Plan has been declared effective, the Sponsor shall fix dates for 
closing title to all Units (each a "Closing Notice") for which Purchase Agreements have 
been executed by serving notice on each Purchaser stating the date of the first closing 
and setting such Purchaser's Closing Date, which notice shall be served not less than 
thirty (30) days before the date.set for the closing of the Units, except if the particular 
Purchaser shall waive the requirement of 30 days' notice. 'The bal~nce · of the Purchase 
Price shall be payable on the Closing Date by certified check drawn on and certifi~_p-- t:>y, 
or by a bank check drawn on and by, a bank which is acceptable to the Sponsor and 
which is a !ll~mber of the New York Clearing House Association, to the order of 
Sponsor or such other payee as Sponsor may direct, or at Sponsor's option by wire 
transfer. 

Sponsor anticipates that the first closing of a Unit shall occur on or about 
July 1, 2005. If the date of the first closing of a Unit shall be delayed by more than 12 
months after July 1, 2005 each Purchaser will be offered a right to rescind his 
Agreement and receive the return of his Deposit. 

On the Closing Date, the Purchaser shall be required to sign and deliver a 
Power of Attorney covering the Unit in the form contained in the Part II of the Plan and 
pay certain closing fees, costs and adjustments. The Power of Attorney gives the 
Condominium Board the right to acquire Units on behalf of the Unit Owners under 
certain circumstances described therein and to execute, acknowledge and deliver 
various documents and instruments affecting the Condominium. In addition, the Power 
of Attorney gives Sponsor the right to amend the Condominium Declaration, the 
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Condominium By-Laws and the Rules and Regulations of the Condominium under 
certain limited circumstances. The Purchaser shall also execute at the closing the New 
York State and New York City real property transfer tc1x returns covering the sale of the 
Unit; any real estate reporting returns and statements required by the Internal Revenue 
Code (the "Code") or the regulations· thereunder and Jhe State of New York arid its 
regulations, all other documents required by law,· and all other documents reasonably 
required by the Sponsor or required under such Purchaser's Purchase Agreement. 

The Purchaser shall also cause his attorney to .execute a designation 
agreem·ent provided by the Sponsor designating such attorney as the "real estate 
broker" who is required to file a 1099 return with respect to the .purchase, and the 
Purchaser shall indemnify the Sponsor and its attorneys against any costs resulting 
-from th·e failure of such attorney to-fulfill his duties as such "real est~te·b(oker." 

Default by Purchaser 

U a Purchaser defaults in making any payments due under the Purchase 
Agreement ·or fails to execute and deliver documents, make the payments described 
above, .or perform any of hi~ other obligations under the Purchase Agreement, then the 
Sponsor may at its option give written notice of default under the Purchase Agreement 
to the Purchaser. If the default is not cured within thirty (30) days after written notice 
thereof, then Sponsor may, at its option cancel the 'l:>·urchase Agreement and Sponsor 
shall be entitled to the payment due upon execution of the Purchase Agreement and 
any payments made thereunder (but not exceeding the sum of 20% of the Purchase 
Price thereunder plus all costs for any special work ordered by the Purchaser) together 
with interest earned thereon, if any, as and for liquidated damages. Time is of the 

. essence as to Purchaser's right to cure a default within such thirty (30) day period. 
Cancellation of a Purchase Agreement will permit the Sponsor to sell the Unit to others 
as though the Purchase Agreement had never been made and the Purchaser shall not 
have any further rights against or obligations to the Sponsor, the Condominium or 
othe'rs purchasing such Unit. 

Risk of Loss - • 

The risk of loss or damage to the Property by fire or other casualty until 
the date of closing of title of the first Unit is assumed by Sponsor but without any 
obligation qr liability upon Sponsor to repair or replace the same. Sponsor may, 
however, at Sponso~s option, elect to abandon the Plan (see "Effective Date") or to 
repair or replace such loss or damage. If Sponsor elects to replace such loss or 
damage, then at Sponsor's option it shall be entitled to reasonable adjournments of the 
closing. 

Cooling Off Period and Sponsor's Acceptance or Rejection of Agreement 

If a Purchaser has not b_een afforded at least three (3) days to review the 
Plan and all filed amendments thereto prior to executing and delivering his Purchase 
Agreement, then such Purchaser may rescind his Purchase Agreement by giving notice 
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of rescission to the Sponsor within seven (7) days after .the date of such Purchase 
Agreement. 

Each person interested in the purchase of a Unit will be required to give 
the Selling Agent a $150 deposit for a copy of-ttle Plan. Such deposit will be refunded. 
to the prospective Purchaser if he. either (i) tenders a Purchase Agreement, (together 
with the Deposit and IRS form W..;9) that is accepted by Sponsor or (i.i) returns the Plan. 
and all amendments within fifteen (15) days in good, reusable condition. 

Within twenty (20) days after the Purchaser delivers to Sponsor three 
copies of the Purcha.~e Agreement executed by him together with the required deposit, 
the Sponsor shall either (i) accept such Purchase Agreement and return· one fully 
~~cuteq. count~rpaJt to th~ ,Purcha~er (Qr :th~ Pur~haser's attorney) or,{ii) r;ej~ct st:tch 
Purchase Agreement by notice thereof personally delivered or mailed by registered or 
.certified mail return receipt requested to the Purchaser together with a refund of any 
deposit made by the Purchaser under his Purchase Agreement: If the Sponsor takes 
·no action within such twenty (20) day period, then the Purchase Agreement shall be 
deemed canceled. Until a Purchase Agreement is executed by Sponsor and returned to 
the prospective Purchaser, the Sponsor will not be bound by any such Purchase 
Agre·ement submitted to it. Sponsor reserves the right to withhold Units_.•from sale and/or 
to sell such Units at a later date without amendment to the Plan. The Sponsor may 
.reject any 'f>urchase Agreement, without cause or explanation, ·so long as such re]ection 
is not based upon race, creed, color, national origin, sex or any other ground prohibited 
bylaw. 

The Units are being sold in the condition described in the "Description ,of 
Property and Specifications" section of Part II of the Plan and Sponsor will not have . 
any obligation to make any repairs or improvements except as is expressly provided in 
the "Description of Property and Spe~ifications" or in the "Ri.ghts and Obligations 
of Sponsor" section of Part I of the Plan. 

Conflicts between Plan and Purchase Agreement 

·A.complete copy of the Purchase Agreement is included in Part II of this 
Plan. If any provision of the Purchase Agreement is in conflict or inconsistent with any 
provision of the Plan, then such conflict or inconsistency shall be resolved in favor of the 
Plqn. The Plan and the Purchase Agreement may not contain, or be modified to 
contain, a provision waiving a Purchaser's rights or abrogating Sponsor's obligations 
under the Plan or Article 23-A of the General Business Law. 

Prohibition Against Advertising 

Each Purchaser is prohibited from advertising or publicizing the availability 
of his Unit for sale or lease prior to his Unit Closing. The Purchase Agreement will 
contain a provision reflecting such prohibition. Sponsor shall have the right to enforce 
such prohibition by both legal and equitable means, including injunctive relief. 
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No. Financing Contingency 

A Purchaser may obtain financing from any lending institution or other 
source, but the Purchaser's obligation to purchase · a Unit pursuant to a Purchase 
Agreement shall not be contingent upon the Purchaser obtaining such financing, so that_ 
a Purchaser will-remain obligated under.the Purchase Agreement-whether or not such 
Purchaser has been able to obtain financing. Neither Sponsor nor the Selling. Agent . 
makes any representation whatsoever as to the terms or availability of any mortgage or 
other financing. Prospective Purchasers should be aware that even if a loan 
commitment is obtained, its term may be limited and it could expire before the closing 
date, and Sponsor shall have no obligation to schedule or conduct any closing prior to 
the expiration of any loan commitment and Sponsor shall have no liability as a result of. 
· any scheduling. or adjpurnm~t of -~losing bey13nq. the expiratioqq,f ~ tgan commilmert~--

Sponsor and the Condominium will not be required to sign any financing 
documents which do not conform to the provisions of the Plan. Therefore, .a Purchaser 
seeking financing should confirm with his lender that the loan dpcuments will conform to 
the provisions of the Plan. 

- Availability of Financing for Purchase 
¢. ···- • .,. _., 

. Pu,tcha.sers -.§hou\9 -note that in-..the q1rrent real estpte market, ban~s ~u:id 
other lenders are imposing various restrictions on loans. Such restrictions may include 
requiring that a certain percentage (such as 35% or such greater percentage as the 
lender may determine) of the Residential. Units in a building be sold before the lender 
will consider making a loan. Thus, it may be possible for a Purchaser to experience 
difficulty with obtaining a loan in a building where the percentage of units sold is lower 
than a lender's particular minimum. Even after a building becomes a condominium, 
lenders may still impose minimum sales requirements before granting a loan. A 
Purchaser's ability to resell a Unit may be affected if prospective buyers are unable to 
obtain. a loan due to such minimum sales requirements. 

Inspection 

Purchasers will be required to inspect their Units before the Closing Date 
and execute an· Inspection Statement. If a Purchaser fails to attend the inspection of his 
or her Unit, the Purchaser shall be deemed to have waived the right to require Sponsor 
to correct any punchlist items and patent defects with respect to the Unit. See the form 
of Inspection Statement annexed to the Purchase Agreement. Purchasers are advised 
that th~y will not be afforded access to the.ir respective Units for any purpose prior to 
their pre-closing inspection. 
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ASSIGNMENT OF PURCHASE AGREEMENTS 

No Right of Assignment by Purchaser 

The Purchaser may not assign his Purchase Agreement without first 
obtaining the written consent of the Sponsor, which -consent may oe granted or withheld 
in Sponsor's sole and absolute discretion. 

EFFECTIVE DATE 

The Sponsor's offer to sell Units pursuant to the Plan is contingent upon 
the Plan being declared effective and compliance with the relevant conditions and time 
period~ describ~d in the Plc;10. The following provisions sh~II determine whether; when 
and how the Plan will be declared effective: , 

1) The Sponsor may at its option declare the Plan effective if 
Purchase Agreements with bona fide purchasers, including 
investors, have been accepted by the Sponsor for not less than 
15% of the Residential Units. The Plan will not be declared 
effective based on Purchase Agreements: 

(j) _s:igijed py PJ,.ir-,chasers who, J:ia;ie been granted a right .of 
rescission that has not yet expired or been.waived; or 

(ii) if the Purchaser was not afforded the seven (7) day period to 
rescind the Purchase Agreement or the three (3) business day 
period to review the Plan and all filed amendments in accordance 
with the provisions set forth above in the section of the Plan entitled 
"Procedure toPurchase"; or 

(iii) with any Purchaser who is the Sponsor, the Selling Agent, or 
the Managing Agent or is a principal of the Sponsor, the Selling 
Agent or the Managing Agent or is related to the Sponsor, the 
Selling Agent or the Managing Agent or to any principal df the 
Sponsor, the Selling Agent or the Managing - Agent by blood, 
marriag·e or adoption or as a business associate, an employee, a 
shareholder or a limited partner; except that such a Purchaser other 
than the Sponsor or a principal of the Sponsor may be included if 
the Sponsor submits proof satisfactory to the Department of Law 
establishing that the Purchaser is bona fide. In this regard, 
Sponsor reserves the ri_ght to sell or transfers a maximum of eight 
Units to persons or entities who have a economic interest in or are 
otherwise related to or affiliated with Sponsor or a member of 
Sponsor or its principal. Sponsor reserves the right to count such 
purchases towards declaring the Plan effective provided that the 
Unit is sold to a bona fide purchaser who is not a principal of 
Sponsor. 
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2) The Sponsor must declare the Plan effective when the Sponsor has 
accepted Purchase Agreements for the sale of at least 80% of the 
Residential Units. 

3) If the Plan has not been dedared effective, it may be abandoned by 
Sponsor at any lime before the condition- set forth in ·paragraph 2. 
above has been met. 

4) The Plan will be declared effective by an amendment to the Plan or 
by a written notice mailed or personally delivered to Purchasers. If 
the Plan is declared effective by a written notice, an appropriate 
amendment to the Plan will be submitted to the Department of Law 
fer filing witl)in five (5) .b~si(ile.S$ d:ay~ attar s~rvic!;l- of such notice, 
together with an affi,davit of service as required by the Department 

, of Law. The closing of title to the first Unit pursuant to the Plan 
· shall not be consummated until the Plan is declared effective and 
such amendment is accepted for filing. 

5) Once the Plan has been declar~d effective the Plan may not be 
abandoned by Sponsor except for (i) defect(s) in title which; either 
cannot be cured without litigation or cannot be cured for less than 

··-one-f1alf of one percerit of'the total amo~rit of the offering, that is 
· $217,750 ("Maximum Amount") ih the aggregate: (ii) substantial 
damage or destruction of the Building by fire or other. casualty 

. which cannot be cured for less than the Maximum Amount in the 

.aggregate; or (iii) the taking of the Property or any material portion . 
thereof by condemnation or eminent domain. 

If the Plan is abandoned, then all moneys paid by Purchasers under 
Purchase Agreements, that were not previously canceled in accordance with provisions 
of the Plan shall be refunded to them, together with interest earned thereon, if any, no 
later than 15 days after the· amendment to the Plan abandoning· the Plan has been 
accepted for.filing. The Sponsor shall promptly (i) file a notice of abandonment on Form 
RS-3, or such other form as the .Pepartnient of Law may require, disclosing the reasons 
for such abandonment and account for the disposition of all moneys received by the 
Sponsor under the Plan, and (ii) submit to the Department of Law for filing an 
amendm~nt to the Plan disclosing that the Plan has bee.n abandoned, the amount of the 
payments made under Agreements a·nd the time and manner in which these funds will 
be returned to Purchasers. 

After the Plan has been declared effective, the sale pf Units to Purchasers 
will close at a place and on a date (the "Closing Date") to be fixed by the Sponsor, 
which date shall, in the case of any Purchase Agreement dated before the date the Plan 
has been declared effective, be not less than thirty (30), nor more than one hundred 
eighty (180) days, after the date on which the Plan shall have been declared effective, 
unless the closing is adjourned, provided that on or before the Closing Date there shall 
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have been accepted. for filing an amendment disclosing the basis of the effectiveness of 
the Plan. 

TERMS OF SALE; CLOSING OF TITLE TO UNITS 

Prerequisites to Closing of Title 

The closing for any Unit means the transfer of title to such Unit, by means 
of the delivery of a deed to such Unit by the Sponsor to the Purch_aser of such Unit, and 
the simultaneous performance -by such. Purchaser of his obligations to the Sponsor 
including, without limitation, payment of the balance of the Purchase Price for such Unit 
whith is due on the Closing Date 'iot such -Unit. The; closing of title to e-ach Ur1it shall 
take place only after or concurrently with the following events: 

a) 

b) 

The Plan being declared effective by Sponsor. 

The issuance of a partial, temporary or permanent certificate of 
occupancy for such Unit-or the Building . 

. c) . The -certification by the Sponsor's architect or engineer that any 
work to be (:)er-formed -by the S'pnnsor in advance of the· Closing 
Date has been completed substantially in accordance with the 

.Plans and Specifications, except (a) work in the Building which is 
customarily left incomplete until after occupancy, (b) work in any 
Unit to be done by or for the account of Purchasers, and (c) 
punchlist items. 

d) The recording or filing with the Office of the. City Register; in New 
York County; as required by law, of the Declaration, By-Laws, Floor 
Plans and engineer's and tax authority certification required by 

f) 

Section 339-p of the Condominium Act. · 

The release of the Unit and its appurtenant interest in the Common 
Elements from the lien of any mortgages and other liens, except 
any mortgage or lien requested or made by the Purchaser on or 
before the time of closing for such Unit. 

Written notice of the Closing Date (which notice shall advise the 
Purchaser of the opportunity to inspect the Unit and the Common 
Elements) is given to the Purchaser as provided. in this Plan .. 

g) The execution and delivery to the Purchaser, the Purchaser's 
attorneys or the Purchaser's title company of a Unit Deed covering 
the Unit in the form set forth in Part II of the Plan . 

h) The execution and delivery by the Purchaser of the Power of 
Attorney, in the form setforth in Part II of the Plan. 
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i) 

j) 

State of Title 

The payment by the Purchaser" of .the purchase price and any 
closing fees and costs provided under the Plan. 

The assignment to the Unit Owner by the Sponsor of assignable 
manufacturer's warranties, if any, with respect to equipment and 
appliances installed in and serving only the Unit; and the 
assignment to the Condominium of any assignable manufacturer's 
warranties with respect to equipment and · appliances installed in 
and serving only the Common Elements. The Sponsor shall not be 
obligated to assign any warranties which are not assignable or that 
have not been delivered to the Sponsor, or that relate to any 
Common Elements that have not been completed by the Sponsor. · 

Title to each Unit and its appurtenant interest in the Common Elements 
will be conveyed at the closing of such Unit free and clear of all liens, encumbrances, 
and title exceptions other than those described in the proposed Unit Deed and the title 
exceptions and other matters set forth below (collectively _the "Permitted 
Encumbrances"). 

:-~~ .Amy $tate Qf facts an accur~te surv~y wo,1;.Jld sh~. provided same 
does not render title unmarketable; 

. b) . Covenants, conditions, easements, agreements of records, etc. 

c) Any other covenants, restrictions, easements, or any other 
encumbrance (other than for the payment of money), provided that 
they do not prohibit the existence of any Unit or the use of such 
Unit as permitted in the Declaration; 

d) Hights, if any, to maintain vaults and chutes under the sidewalk; 

f) 

Th~ lien of any Common Charges, real est9te taxes, water frontage 
and/or meter charges: sewer rents, vault charges and 
assessments, provided that apportionment of such items is made 
as provided in this Plan; 

Service, labor, concessionaire and maintenance agreements 
contemplated under this Plan; 

g) An,y Interim Lease with the Purchaser of such Unit and any other 
leases, tenancies and occupancies permitted by the Purchase 

h) 

Agreement for such Unit; · 

Any lien, encumbrance or lis pendens either (i) for which the 
instrument required to remove said encumbrance of record is 
delivered at or prior to the Closing Date to the proper party or to the 
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i) 

j). 

k) 

i) 

m) 

n) 

o) 

p) 

q) 

Purchaser's title insurance company or the Preferred Title 
Company together with the· required recoroing or filing fee or (ii) as 
to which the Purchaser's title insurance company or the Preferred 
Title Company will insure that the lien, encumbrance or lis pendens 
~ill not be collected out of or enforced against the Unit; 

The lien of any assessment or assessments which are or may. 
become payable in annual installments of which any installment is 
then a charge or a lien, provided that apportionment thereof is 
made as provided below; 

Party wall agreements, a contained in instruments recorded in Uber 
14.04 Cp. 307, lib~r 4ap42 Cp~ 41~ ijnQ. kib.~r io62 Cp. 85, if any . . -~ . . . . ·,.• 

Sidewalk violations of record; 

Judgments, bankruptcies or other returns against other persons 
having names the same as.or similar to that of the Sponsor or of its 
.principal, provided the Sponsor delivers to the Purchaser or the 
Purchaser's title insurance company or the Preferred Title 
Company an affidavit showing that such judgments, bankruptcies or 

.. ·:other returns are not a.gainsMhe Sponscfr; 

Uniform Commercial Code financing statements or conditional bills 
:of sale provided that (i) such statements were filed on a date more 
than five years prior to the Closing Date, (ii) Sponsor executes and 
delivers to the Condominium an affidavit setting forth that the 
property covered thereby is no longer in the Unit or is fully paid for, 
or (iii) a tenant is the debtor thereunder; 

The printed exceptions set forth in title Commitment No. EA 10071-
NY-2004 (or in the title insurance policy issued pursuant to such 
title commitment) or in any title policy issued by a title company that 
is authorized to do business in the State of New York and that is a 
Member of the New York 13oard of Title Underwriters, including 
without limitation the following: 

Defects and encumbrances arising or becoming a lien after the 
Closing Date; 

Consequences of the exercise and enforcement . or attempted 
enforcement of any governmental, .war or police powers over the 
Unit or the Property; 

Any laws, regulations or ordinances (including, but not limited to 
zoning, building, and environmental protection) as to the use, 
occupancy, subdivision or improvement of the Unit or the Property, 
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adopted or imposed by any govemme·ntal body, or the effect of any 
noncompliance with or any violation thereof; 

r) Judgments against the insured · or estates, interests, defects, 
objections, liens or encumbrances created, suffered, assumed or 
agreed to, by or with the privity of the Purch~ser; 

s) Title to any property beyond the lines of thff Unit or the Property, or 
title to areas within or rights to easements in. any abutting streets, · 
roads, avenues, lanes, ways or waterways, or the right to maintain 
therein vaults, tunnels, ramps or any .other structure or 

. improvement, other than the ordinary rights of access and egress 
.l;)eloru1ing t~•:abµtting owner,~.; 

t) Title to any personal property, whether the same be attached to or 
used in connection with the Unit or the Property or otherwise; 

u) All of the terms, easements, covenants and conditions of the 
Agreement, the Declaration and Hy-Laws as they are subsequently 
filed cir recorded and the · Plan and any amendments thereto, 

. including, without limitation, the following: 

(i) Easements for the continuance of encroachments on the Unit and 
· on the General Common Elements or Limited Common Elements, 

by other Units or portions of the General Common · Elements or 
Limited Common Elements then existing, by ·reason of the 
construction, of the Building, or thereafter occurring by reason of 
the settling or shifting of the Building, or by reason of the repair, 
alteration, and/or restoration by Sponsor and/or its designees or the 
Board or encroachments by· such other Units or such General 
Common Elements or Limited Common Elements, after damage by 
fire or other casualty or after taking in condemnation or eminent 
domain proceedings, or by reason of an alteration or repair to the 
General Common Elements or Limited eornmon Elements, made 
by the Sponsor or the Board, arid similar encroachments by the 
Unit on other Units, the General Common Elements, and/or Limited 
Common Elements, so that any such encroachments n,ay remain 
as long as the Building stands; 

(ii) Easements in favor of the owners of other Units to use sidewalks, 
pipes, flues, wires, conduits, ducts, cable!;>; storm drainage facilities, 
sanitary system, water, sewer, utility lines, and other General 
Common Elements or Limited Common Elements, including those 
located in the Unit itself or elsewhere on the Property, serving such 
other Units, and easements of support, subjacency and necessity in 
favor of each Unit and/or the General Common Elements and/or 
Limited Common Elements; 
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(iii) 

(iv) 

(v) 

(vi) 

Easements to .the Sponsor and any affiliate of the Sponsor and. 
their successors, assigns, invitees, licensees contractors, 
employees and tenants, on, in, over and across all areas of the. 
Property for (i) construction, installation, maintenance, ingress to 
and egress from and the. _right to use sidewalks, pipes, ·flues; .. 
conduits, ducts, cables, wires, storm drainage facilities, sanitary 
system, water, sewer and other utility lines and other General . 
Common Elements ·and Limited Common Elements; (ii) ingress to 
and egress from all areas of the Property and the use thereof (in 
common with Unit Owners) for construction contemplated by the 
Plan and for development and maintenance of ttie Property or any 
Unit; and (iii) the erection, maintenance, repair and replacement 
from time 'to time of ohe or. more =signs·,. Ori 'fhe Property f()r ,the 

. purposes of advertising the sale of Units and the leasing of space in 
any Unit (see also the heading "Sponsor's Right of Access" in 
"Rights and Obligations of Sponsor"); · 

Easements in favor of the Board, its agents, contractors arid 
employees to (i) have an unlimited right of access to-the Unit and 
to the General Common Elements and Limited Common Elements, 
to inspect, maintain or repair or to make repairs to the Unit" to 
prevent damage to the General Common· Elements and/or Limited 
Common Elements, or any other Units; 

Easement in favor of Sponsor in and through the Common 
Elements, as deemed necessary to use, construct, erect, maintain, 
repair and replace Communications Equipment on the roof or 
elsewhere 1n or on the fa9ade of the Building as deemed necessary 
or desirable by the Sponsor; 

Non-exclusive easements in favor of such communications firm(s) 
as are selected by Sponsor over the (a) General Common 
Elements and the Limited Common Elements as may be (a) 
necessary to provide Communications Services as may tie 
described in such written agreements as may be entered into by 
Sponsor and/or the Condominium Board and (b) approved in 
writing by Sponsor (prior to the Closing Date) or the Condominium 
Board or Sponsor (after the Closing Date), which consent(s) shall 
not be unreasonably withheld or delayed, for the installation, 
maintenance, repair, replacement and removal of any and all 
related Communications Equipment. In addition, such 
Communications Firms shall have an easement for access to each 
Unit and the Common Elements for the maintenance, repair and 
replacement of any of the foregoing equipment. 

If requested by the Purchaser, Executive Abstract Corp., as Agent for First 
American Title Insurance Company, having an address at 38-50 Bell Boulevard, 
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Bayside, New York 10361 [Tel: (718) 423-5333, Fax (718) 423'...5373] (the "Preferred 
Title Company"), will agree to insure, upon· payment by Purchaser of the premium for 
such insurance (see the estimate of the cost described below in "Closing Costs and 
Adjustments"), (i) that the Purchaser has fee title to the Unit, free and clear of all liens 
and encumbrances except those set forth in the Plan, and subject to the provisions of 
the Declaration and By-Laws and any mortgage -executed, or any other encumbrance 
created, by the Purchaser; (ii) that the Unit is part of the Condominium which was validly · 
created pursuant to Article 9-B of the Real Property Law. While the Purchaser will be 
free to select a title company of his choice, the Sponsor's obligation to deliver title to the 
Unit as provided · above will be deemed satisfied if the Preferred Title Company is 
prs~pared to insure such title subject to those title exceptions permitted under this. Plan. 
Since the Sponsor has no obligation to satisfy the requests of any title company other 
thatt: the Preferrecl Title -Com~atty, -~t:irchase'rs- who use a title company other -than the 
Preferred Title Company may not be able to obtain a title insurance policy that will 
satisfy ·the requirements of lenders and other persons. In addition, Purchaser is 
required to pay an additional fee of $500 to Sponsor's attorneys if Purchaser obtains 
title insurance from a title insurer other than the Preferred Title Company, for the 
additional work involved. 

The Unit Deed to be delivered by the Sponsor for any particular Unit shall 
-be a bargain and sale deed with covenants against grantor's acts in the form set forth -in 
Part II of the Plan. 

Window Guards 

Each owner of a Residential Unit will be responsible for the in~tallation of 
window guards at such Unit Owner's cost and expense, if such installation is reqµired 
by applicable law. Purchasers are advised that window guards are required if children 
under the age of 10 will reside in the Residential Unit. At the closing of title, each 
Purchaser will be required to execute and deliver to Sponsor a statement as to whether 
any children under the age of 10 will reside in the Unit. · If children under the age of 10 
will reside in the Unit, Sponsor will cause window guards to be installed in the 
Unit and the Purchaser will be required to reimburse Sponsor for the cost of such 
installation. No Purchaser with any children under the age of 10 will be permitted 
to occupy a Residential Unit until and unless window guards have been installed 
in the Unit. 

·Personal Property 

No personal property is included in the sale of any Unit except as 
expressly provided in the Plan or in the Description of Property and Specifications in 
Part II. All personal property affixed to or located within the Common Elements that is 
owned by the Sponsor and is used in connection with the Common Elements on the 
date of the recording of the Declaration shall be deemed to be part of the Common 
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Elements unless such personal property is used in connection with any Unit which is 
owned by the Sponsor or unless otherwise provided in this Plan. 

Each Purchaser shall accept title to his Unit (without abatement in, or 
credit against, the purchase price or provision for escrow) notwithstanding that 
construction of (a) minor details of the Unit or the Building including the so-called 
"punchlist items" -or (b) other Units or (c) portions of the· Common Elements .(includi_ng 
the . ~eneral Common Elements and Limited Commgn Elements) have not been · 
completed. The Sponsor, however, will remain obligated to complete construction in 
accordance with the Plans and Specifications as provided in the Plan .. 

A Purchaser will be required to examine his Unit with the Sponsor's 
,rep~$eAt.c.1Jive duttng. n0llJlfll bu~in~ss Q0ijfs..p.rjpr t9. tla~ title clo.sing. for his l)n it and. will 
be obligated to sign and deliver to the Sponsor at or before the closing an Inspection 
Statement in the form set forth in Part II acknowledging the condition in which he has 
received his Unit. 

If there are encumbrances (other than Permitted Encumbrances) affecting 
the Property at the time of .the Closi(lg Date under the Plan, the Sponsor, except as 
·otherwise provided in this Plan, shall cause such encumbrances to be cured on or 
before the Closing Date or within a reasonable time·thereafter. 

· The extent of Sponsor's obligation to repair damage in the event of a 
casualty or otherwise that occurs prior to a Purchaser's closing appears under the 
heading "Risk of Loss" in the Section of the Plan entitled "Procedure to Purchase". 

CLOSING COSTS AND ADJUSTMENTS 

Estimated Closing Costs .and Adjustments 

Summarized below are the estimated closing costs and expenses to be 
borne by eaGh _Purchaser of a Unit: 

1) 

Amount 

$200,000 

$300,000 

Cost of Title Insurance. If the Purchaser orders title insurance then 
he· will have to pay the premium for such title insurance. The 
premium wi.11 vary depending on the purchase price of the Unit. If 
ordered from the Preferred Title Company, based on the rates iri 
effect as of July, 2004, sample rates for fee title insurance alone 
are as follows: 

Owner's Policy Mortgage Policy 

$1,210 $1,018 

$1,646 $1,382 
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$400,000 $2,082 $1,746 

$500,000 $2,518 $2,110 

Minimum Insurance $402 $344 

POLICES ABOVE $500,000 

Minimum insurance for each $404 . $344 
$1,000 or part thereof, add 

35,0()1-50,000 $6.67 ·$5.55 
.. .. _: ·-- ~--· . , . .. ~:' 

50,001-100,000 ".: ---·~-- '$5.43 
~- -. , ' .• 

$4.54 
.. 

. 100,001-500,000 $4.36 $3.64 

500,001-1,000,000 $3.98 $3.31 

1,000,001-5;000,000 $3.66 $3.05 

-s,000.001-10.000,ooo $3.25 $2.71 

10,000,001-15,000,000 $3.07 $2.55 

Over 15,000;000 

2) 

$2.76 $2.31 

Thus, assuming a $545,000 purchase price and a $408,750 
mortgage, the premium for mortgage and fee title insurance in the 
respective amounts at present rates will be approximately $2,697 
and $534 plus an additional $650 for various municipal searches, 
bankruptcy searches and endorsements. The above amounts are 
merely estimates of the amounts that would be charged by the 
Preferred Title Company, and are subject to change by it. 

Recording Fees and Transfer Taxes. Each Purchaser will have to 
pay (a) the fee for recording the deed covering the Unit and the 
power of attorney in favor of the Board of approximately $200 for 
the deed and $200.00 for the power of attorney plus a $50.00 
document service Charge plus $75.00 ·in addition for the deed since 
it will be accompanied by a New York City real property transfer tax 
return), (b) for Residential Units, the New York City real property 
transfer tax of 1.0% (or 1.425% if the purchase price is greater than 
$500,000) of the purchase price (plus any portion of such tax and 
the New York State real estate transfer tax paid by the Purchaser), 
(c) for a Commercial Unit, the New York City real property transfer 
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tax of 1.425%..(or 2.625% if the p1..JrChase price is greater than 
$500,000} of the purchase price .(plus any portion of such tax and 
the New York State real estate transfer tax paid by the Purchaser), 
and (d) the New York State real estate transfer tax of $2.00 · per 
$500 (or fractional portion ·thereof) of the purchase price (plus any 
portion of such tax and the New York City real property transfer tax 
paid by the Purchaser}. Pursuant to Section 11-2104 of the New. 
York City Administrative Code and Section 1404(a} of the New York 
Tax Law, the New York City real property transfer tax and the New 
York State real estate transfer tax would be (in the absence of any· 
provis.ion, such as is provided in this Plan, for the Purchaser to pay 
such tax) the obligation of the seller in connection with the .transfer 
by the s·eller of the Unit" to a Purehas-er, although such. Purchaser is 
liable for such tax if the seller fails to pay it. While the New York 
City and New York State transfer taxes are customarily paid for by 
the seller in condominium unit transactions, the burden of paying 
those taxes may be modified by contract. As is common in many 
other condominium developments in New York State, the 
Agreement provides that the Purchaser of a Unit will be required to 
pay these transfer taxes at the closing. Both New York State and 
NewYor:k City have taken the p.o.sition that where a Purchaser pays 
either or both of these taxes, such payment constitutes additional 
consideration to the seller and must be considered in computing the 
tax due. A Purchaser of a Residential Unit priced at $545,000 
would pay. approximately $10, 158 for transfer taxes. In addition, if 

. the Purchaser pays $1,000,000.00 or more for one inclusive of any 
consideration added as a result of Purchaser's payment of New 
York City Real Property Transfer Tax ·or New York State Real 
Estate Transfer Tax, or more Residential Units, the Purchaser will 
be obligated to pay the additional · 1 % transfer tax (known as the 
"Mansion" tax}, which tax is computed on the Purchase Price of the 
Unit, increased by the amount of New York City Real Property 
Transfer Tax arid New York State Real-Estate Transfer Tax paid by 
the Purchaser. 

Loan Closing Costs. If the Purchaser of a Unit obtains a purchase 
money first mortgage loan from a lending institution, then he will 
customarily pay at the closing of title the following additional costs: 
(i) mortgage recording tax in the amount of approximately: (a) 2.0% 
of the mortgage if it does not exceed $500,000, minus a $25.00 
deduction if the mortgage states that it covers a one or two family 
dwelling (although the aggregate mortgage recording tax is 
generally 2.0%, Chapter 788 of the Laws of 1978 provides that a 
portion of said tax equal to .25% of the mortgage shall be paid by 
the lender in certain cases); or (b) 2.125% of the mortgage if the 
mortgage exceeds $500,000, minus the $25.00 deduction, and if 
the mortgage states that it covers a one or two family dwelling, 
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subject to the oblig~tion of the lender to pay a portion of said tax 
equal to .25% of the mortgage in certain cases, as aforesaid; (c) 
2. 75% of the mortgage amount on mortgage in excess of $500,000 
on a commercial unit; (ii) the premium for the mortgage title 
insurance policy discussed above; (iii) mortgage recording· fees 
based on the rates· discussed above; (iv) .the lending institution's 
attorneys' fees pertaining to the mortgage; (v) the lending · 
institution's appraiser's fees; and (vi) origination or other fees. In 
addition, the Purchaser may be required by the lending institution to 
deposit monthly with the lending institution a reserve for the 
payment of real estate taxes and insurance premiums commencing 
with the date of closing of title to the Unit. On a mortgage of 
$40a,750; the mortgage :recording ~ax: a~ esti'rriated to ·be $8,176. 
The cost of recording the mortgage is estimated at $150.00. The 
amount of the deposit will be a multiple of the estimated monthly 
real estate taxes and insurance premiums and will vary in 
accordance With the date of closing of title to the particular Unit. 
The Sponsor makes no representation as to what additional closing 
costs may be charged by a particular lender. 

Late Fee. If the Purchaser fails to close on the Closing Date for 
any reason, then (i) the closing adjustments shall pe made as of 
midnight of the day preceding the date originally -scheduled for the 
Closing Date and (ii) the Purchaser shall pay to Sponsor, as a late 
fee, an amount equal to .0328 for each day of the Delay Period. 
The.· provisions of this paragraph shall not be applicable if, through 
no fault of Purchaser, Sponsor postpones the Closing Date except 
to the extent that thereafter the Purchaser postpones the closing for 
any reason or is in default. · 

Mortgage Recording Tax Credit. To the extent that the Purchaser. 
is entitled to any credit against the mortgage recording tax by 
reason of any prior mortgage aga1n~t the Unit or th,e Property, the 
Purchaser shall pay to the Sponsor at the closing for such Unit the 
amount of any such credit. 

Working Capital Fund Contribution. A Working Capital Fund for the 
Condominium shall be established as follows: Upon the closing of 
the purchase of a Residential Unit, the Purchaser will be required to 
pay to the Condominium an amount equal to one months' common 
charges for such Residential Unit ("Unit Working Capital Fund 
Contribution") as initial working capital. This contribution is not 
refundable or transferable if the Purchaser sells his Unit. 

Closing Adjustments. At the closing for any Unit, adjustments will 
be made between Sponsor and each Purchaser with respect to (a) 
real estate taxes and any assessments, on the basis of the period 
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for which assessed, (b) Common Charges for the month in which 
title closes, (c) accrued rent and any other charges pursuant to the 
lease to the Purchaser, if any, covering the Purchaser's Unit and 
(d) water charges and sewer rents if separately assessed. Each 
Purchaser shall pay to the Sponsor the amount of any net 
adjustments in favor of Sponsor. All adjustments shall be made 
between the Sponsor and the Purchaser as of the midnight . 
preceding the date for the closing of title fixed in the original notice 
of closing for such Unit by the Sponsor, whether or not title actually 
closes on that date, unless the closing is adjourned at the 
Sponsor's request. If a Unit has not then · been separat~ly 
assessed for the current tax fiscal year, the apportionment of taxes 
for such 'Unit shall be cemputed as. described in Footn·ote ·1 ·itt, 
Schedule A. If the real estate taxes have not yet been paid for the 
current fiscal year in which the Closing Date for a Unit occurs, then, 
at the Sponsor's option, the Purchaser of such Unit will pay his 
proportionate share of such real estate taxes (for such then current 
fiscal year) to the Sponsor on the date on which title closes, and the 
Sponsor will then be responsible for payment of such amount paid 
by the Purchaser fo the Sponsor on account of real estate taxes for 
\the• then c;:urrent tax fiscal year, Until. separate tax bills. are i~su~q 
with respect to the Units, real estate taxes and any assessments 
shall be a Common Expense, except to the extent an 
apportionment is made as provided above, and the Board shall pay 
such taxes and any assessments to the appropriate local taxing 
authority. Sponsor shall have the right (but not the obligation) to 
advance the amount of real estate taxes and assessments, if any, 
and to pay same to the taxing authority. In such case the 
Condominium Board shall reimburse Sponsor the amount so 
advanced within fifteen (15) days following the date that Sponsor 
advances such funds on behalf of the Condominium Board. Upon 
the Condominium Board's failure to timely reimburse Sponsor, the 
Sponsor shall be entitled to exercise all rights and remedies. at law 
and in equity and shall, ,in addition, be entitled to receive interest on 

. the unpaid amount at the lesser of (i) the then maximum lawful rate 
or (ii) 18% per annum. Further; Sponsor shall be entitled to be 
reimbursed the cost of its reasonable legal fees and court costs in 
connection with its enforcement of the foregoing obligations of the 
Condominium Board . 

8) Each Purchaser will be responsible for the fees and expenses of 
his own attorney if he chooses to retain one. 

9) Each Purchaser shall be required to pay to the Sponsor or 
Sponsor's attorneys a fee for each Unit purchased which will cover 
the legal and other fees and expenses of processing the sale of the 
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Unit at the same time as the_ balance of the purchase price for the 
Unit is dlie and payable under the Plan as follows: 

Basic fee for closing of sale, with or without financing (including, · 
without limitation, preparation of the Unit Deed and Power of 
Attorney, and coordinating and attending th_e closing as set forth in 

. the Plan) - $2,500; 

b) Additional attendance fee if the closing does not occur at the office 
of Sponsor's attorney - $350 (in· no event shall Sponsor shall be 
required to close at a location outside of New Yo_rk -City). 

c). 

d) 

Additional fee if the closing is adjourned for any reason other than 
at Sponsor's request - $200 for each time closing is so adjourned. 

If Purchaser obtains title insurance from a title. ·insurer other than a 
Preferred Title Company, an additional fee of $500 to Sponsor's 
attorneys for the additional work ·involved. 

Thus, by way of example, _with respect fo a sample Unit, assuming a 
$545,000 purchase price- and a mortgage of $408. 750 the Purchaser may estimate his 

.. :Closing cos\$ .as· follp~s.; 

(i) Fee for insurance: $2,69_7, Mortgage title insurance $534, municipal 
search $650 and miscellaneous recording charges $650 for a total of 
$4,531. 

(ii) New York City Real Property Transfer Tax and New York State Real 
. Estate Transfer Tax $10,158. 

(iii) Mortgage recording tax $8,176 plus miscellaneous -recording charges of 
$150 for a total of $8,326 (a portion of which will be paid to Seller as 
described in Paragraph 5 above) 

(iv) Fee to Sponsor's attorney $2,500. 

(v) Working Capital Fund Construction (equal to one month's Common 
Charges $851.05) 

The above Closing Costs aggregate $26,366.05. 

In addition, e_ach purchaser who finances the purchase of his Unit will be 
responsible for the closing adjustments described in paragraph 7, and to pay all 
charges, points, fees and attorneys' fees imposed by the Purchaser's lender and the 
items enumerated in paragraphs 4, 8, 9(b) (c) and (d) above. 

From and after the closing of title to his Unit, the Purchaser will be 
obligated for the payment of Common Charges, real estate taxes and assessments, 
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• ; water charges and .sewer rents (if separately assessed against the Unit) and all other 
, l expenses with respect to his Unit whether or not he has taken possession of his Unit. 
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The mortgage and fee title policy premiums, the recording taxes and 
charges and the transfer tax rates set forth above are those -in effect as of the date of 
this Plan, and are subject to change. Each Purchaser shall be required to pay the _title 
policy premiums, recording taxes and charges, deed stamps and any transfer taxes in 
effect as of the date of the closing of title to his Unit. 

The Sponsor anticipates that the only items which will be apportioned at 
the closing of title to the Units will be .th_e items described above. If any .other items are 
to be apportioned at closing, the Sponsor will advise the Purchaser in writing of those 
items. aUeast three (3J days b~fore the ~!Qsing. · 

Expenses of Offering 

The Sponsor wiU pay all of the expenses of creating the Condominium and· 
-of making this offerlng to Purchasers, including· the closing costs of the Sponsor _in 
connection with this Plan, except for such closing fees to be paid by Purchasers as may 
be described above and in the other provision$ of this Plan. For the mos.t part, these 
costs· paid by the Sponsor include legal and . other professional fees incurred in 
connection with the preparation .,of this Plan, fiflhg ·fees -incurred ·,n connection with 
submissions to the Department of Law, recording fees for the Declaration, selling 

· commissions of brokers engaged by the Sponsor, and advertising and reproduction 
costs of the Sponsor. 

Closing Adjustments Between Sponsor and Condominium 

The Sponsor will be responsible for all the required operating expenses of 
the Property accruing prior to the date of the closing of title to the first Unit pursuant to 
the Plan. The Condominium shall be required to pay all operating expenses of the 
Property accruing on or after the date of the closing of title to the first Unit pursuant to 
the Plan . 

The following items shall be apportioned between the Sponsor and the 
Condominium as of midnight of the date preceding the date of the closing of title to the 
first Unit pursuant to the Plan: (a) water charges and sewer rents (unless separately 
assessed to Units) based on the fiscal year therefor or, if there be water meters on the 
Property, the Sponsor shall furnish readings to a date not more than thirty (30) days 
prior to the First Closing and the unfixed water charges and the unfixed sewer rents, if 
any, based thereon for the int~rim shall be apportioned on the bc:1sis of such last 
reading; (b) deposits, fees, charges or payments in connection with all permits, 
licenses, utilities, service and maintenance agreements which are assigned by the 
Sponsor to the Condominium; (c) the cost of fuel on hand, if any, as estimated by the 
Sponsor's supplier and any other supplies on hand; (d) insurance premiums for 
transferable policies, if any, which Sponsor transfers to the- Condominium; (e) 
employees' wages and benefits pursuant to the First Year's Budget and/or any 
applicable Union contract and any other payments or obligations relative to employees, 
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(f) charges for electricity for the Common Elements; and (g) operating· expenses and 
any other prepaid items (including, without limitation, charges for gas and electricity for 
the Building, if applicable). In addition, the Sponsor· shall pay all installments for· 
assessments due prior to the date of the First Closing and the Condominium shall pay 
all such instaUments due after such date. · 

. . 

If the net closing adjustments are in favor of.the Sponsor, then the.amount 
of such net closing adjustments shall be paid to the Sptmsor in twelve (12) equal 
monthly installments commencing one month· after the date of the First Closing, in 
accordance with a promissory note of the Condominium to be delivered to. Sponsor on 
the date of the First Closing. The note shall mature on the first ·anniversary of the First 
Closing at which time all unpaid principar shall be due and payable. The note shall not 
:provide for interest, except that frQrn and after the maturity, whether by a.ccelerati~n or 

· otherwise, the note shall bear interest at the lesser of (i) 18% per annum or (ii) the 
highest rate permitted by law. It is noted that net closing adjustments in favor of 
Sponsor, if any, generally represent costs for which the Condominium is responsible 
that have been prepaid by Sponsor for a period covering part or all of the first year of 
Condominium operation and, as such, the amount thereof is reflected in Schedule 8 -
Budget for First Year of Condominium Operation: 

RIGHTS AND OBLiGATIONS OF SPONSOR 

Reservation by Sponsor of the Right to Rent Residential Units 

Sponsor will, in good faith, endeavor to sell in a diligent and reasonably 
timely manner, rather than rent the Residential Units. 

Sponsor reserves· the right to rent rather than sell Residential Units only 
under the circumstances set forth in paragraphs (1) and (2) below: 

1. . if and when required under the construction loan when obtained for 
the Property or; or 

2. following the execution of Purchase Agreements with bona fide 
Purchasers for not less than twenty-five percent (25%) of the Residential Units offered 
for sale under the Plan, if Sponsor is unable, despite a bona fide effort, to sell its 
Residential Units. 

Sponsor obtained a construction loan from Bank Leumi USA for the 
Property. The construction · tender will impose requirements regarding sales by 
Sponsor. Such requirements include existence of a minimum release price or minimum 
payment which must be made. to the lender in order for the lender to release its lien 
from the Unit (the "Unit Release Amount"). 

Sponsor reserves the right to sell or transfers a maximum of eight Units to 
persons or entities who have a economic interest in or are otherwise related to or 
affiliated with Sponsor or a member of Sponsor or its principal. Such Units may be 
rented to third parties by the Owners thereof. 
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· Sponsor's ability to sell Residential Units in an amount sufficient to (i) pay 
to its construction lender the Unit Release Amount, (ii) pay its other expenses of the 
development and construction of the Condominium and sales of Units (including, 
without limitation, expenses attributable to construction costs, architectural fees, 
overhead, general conditions, sales, marketing, legal fees, taxes, administration and 
interest), and (iii) make a profit on its investment in the Condominium, will all have a 
bearing on the price at which Sponsor is willing to sell its Reside_ntial Units. 

Sponsor's Work 

No bond or other security has been furnished to .seoure performance of 
1 • the following obligations. 
I '\ 
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• Sponsor has undertaken the following obligations in connection with the 
construction of the Building: 

1. Sponsor will, at Sponsor's sole cost and expense and with reasonable 
diligence, perform or cause to be performed such work, and will supply or cause to be 
supplied all mat~rials, · which are necessary _to complete the construction of the Building 
substantially in accordance with the description contained in "Description of Property, 
Specifications and Building Condition" contained in Part II of the Plan. 

2. Sponsor will cause any mechanic's liens arising out of the improvements to 
the Building to be discharged on or prior to the Closing Date, or in the alternative 
Sponsor may elect to make arrangements with the company insuring the Purchaser's 
title to the Unit or, at Sponsor's option, the Preferred Title Company to affirmatively 
insure against collection thereof out of or enforcement against the Unit or any portion 
thereof by providing an indemnity, posting a bond or escrowing a sum deemed sufficient 
by such Preferred Title Company or otherwise causing the Preferred Title Company to 
omit any exception in its title insurance policy relating to such mechanics lien. Provided 
that the Preferred Title Company will omit such exception or issue such affirmative 
insurance, if Purchaser uses a title insurance company other than the Preferred Title 
Company, SP.oi:isor shall have no obligation to cause such non-Preferred Title Company 
to omit such exception . 

3. If, by the Closing Date under the Plan, only a temporary Certificate of 
Occupancy for the Building or a Unit for which title has closed shall have been issued, 
then the Sponsor will use all reasonable diligence to cause the local building 
department to renew continuously the temporary Certificate of Occupancy until the 
permanent Certificate of Occupancy covering all Units offered under this Plan shall have 
been issued. Sponsor will, at Sponsor's sole cost and expense, do and perform or 
cause to be performed all work and supply or cause to be supplied all materials 
necessary to renew the temporary Certificate of Occupancy and to obtain such 
permanent Certificate of Occupancy. However, if any Unit Owner is performing or 
causing to be performed any work in his Unit, the Sponsor shall have no obligation to 
obtain or renew a partial, temporary, or permanent Certificate of Occupancy with 
respect to such Unit if the issuance of such Certificate of Occupancy is delayed or 
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prevented by such work. Prospective purchasers are advised that a pem,anent 
Certificate of Occupancy is required· for pem,anent use of the Building. A temporary 
Certificate of Occupancy may only be renewed, pursuant to current laws and practices, 
for a total of up _to two years from the date of its odginal issuance. If the temporary 
Certificate of Occupancy shall have expired prior to issuance of a permanent Certificate 
of Occupancy, occupancy of the Units will be a violation of law, subjecting the 
occupants to legal penalties, including possible eviction. of occupants. The Sponsor . 
anticipates obtaining a pem,anent Certificate of Occupancy for the Property by no later 
than two years from the Closing Date and shall use reasonable efforts to obtain same. _ 

If a p~rmanent Certificate of Occupancy for the BuUding has not be.en 
issued as of the date of the closing of the first Unit in the Building and the Sponsor has 
obtairtred at least a_ t~m~orary ,Certificate of .Occupancy for the Building, the Sponsorwm 
cause to continue to· be held in escrow all monies previously deposited and being held 
in escrow pursuant to Section 352-e(2-b) of the General Business Law unless 
=sponsor's engineer or architect certifies that a lesser amount will be reasonably 
necessary to complete the· work needed to obtain a permanent Certificate of 
OccupanGy; Such sum of money as exceeds the amount certified · by the Sponsor's 
engineer or architect· will_ be released to the Sponsor. Upon. the issuance of the 
permanent Certificate of Occupancy, such escrow deposit will be released to Sponsor 
without the consent of any other party. Alternatively, Sponsor may deposit with an 
escrow agent any one or a combination of the following: cash or· an uncohditiorial, 
irrevocable l_etter of credit or Sponsor may post a surety bond and/or maintain unfunded, 
a portion of the construction loa,n available to Sponsor for construction purposes 
aggregc3ting amount certified by Sponsor's engineer or architect. In such case, Sponsor 
shall have the right to draw down remaining portions of said letter of credit, cash, 
construction loan available to Sponsor for construction purposes, provided the ·unfunded 
portion of such construction loan and/or, remaining cash and/or letter of credit in the 
aggregate is, at all times no less than the amount th9t Sponsor's architect, engineer or 
construction manager certifies is adequate to complete the work necessary to obtain a 
permanent Certificate of Occupancy. 

4. The Sponsor will deliver and assign to the Board upon the recording of the 
Declaration all manufacturers' and contractors' heating, electrical, plumbing, rqofing and 
appliance warranties and bonds relating to the Common Elements, if any, to the extent 
made by such manufacturers and contractors and, to the extent such warranties and 
bond are· assignable. Sponsor will deliver to the Board a copy of the "as built" plans 
filed with the recording of the Declaration and, in addition, will provide the Board with a 
full set of building plans filed with the Department of Buildings. At or prior to the closing 
of each Unit, Sponsor shall deliver and assign to the Purchaser any manufacturer's 
warranties with respect to equipment and appliances installed in such Unit to the extent 
made by the manufacturer and to the extent such warranties are assignable. 

SINCE THE BUILDING EXCEEDS FIVE STORIES, THE HOUSING 
MERCHANT IMPLIED WARRANTY SET FORTH IN ARTICLE 36-8 OF THE 
GENERAL BUSINESS LAW DOES NOT APPLY TO THIS OFFERING. THE 
SPONSOR HEREBY EXPRESSLY EXCLUDES THE HOUSING MERCHANT IMPLIED 
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e WARRANTY SET FORTH .IN ARTICLE _36-8 OF THE GENERAL BUSINESS LAW, 
AND ALL OTHER WARRANTIES, EXPRESS OR IMPLIED, OTHER THAN AS ... 
EXPRESSLY SET FORTH BELOW. 

• 

• 

• 

• 
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SPONSOR'S OBLIGATION TO THE BOARD OF MANAGERS WITH 
RESPECT TO THE COMMON ELEMENTS AND TO EACH UNIT OWNER WITH 
RESPECT TO THE UNITS SHALL BE LIMITED TO AN OBLIGATION TO CORRECT , 
MATERIAL DEFECTS IN THE CONSTRUCTION OF THE COMMON ELEMENTS OR 
THE UNITS IN ACCORDANCE WITH THI;: PLANS AND SPECIFICATIONS AND -
SUCH OBLIGATION EXPRESSLY EXCLUDES DEFECTS IN THE COMMON· 
ELEMENTS AND THE L)NITS WHICH ARE NOT WITHIN THE SCOPE OP 
-CONSTRUCTION WORK OR AS SHOWN IN THE PLANS AND SPECIFICATIONS . 
The Sponsor has no obligation- to make, any repairs to the Common 61ements-br 'th~ 

· Units except as expressly set forth in the Plan. Written notice of any warranty claim by 
the Board of Managers or any Unit Owner must be received by Sponsor no later than 
the first business day after the expiration of the applicable period as set forth below, 

. failing which Sponsor shall have no duty to respond to the complaint set forth in such 
notice\, TIME 1$, OF THE; ESS_!::NCE AS TO THE RECEIPT BY SPONSOR OF SUCH 
NOTICE NO LATER THAN THE FIRST BUSINESS DAY AFTER THE EXPIRATION. 
OF THE APPLICABLE PERIOD AS SET FORTH BELOW. 

. . NOTWITHSTANDING ANYTHING TO THE CONTRARY IN THE PLAN 
OR THE PURCHASE AGREEMENT, SPONSOR SHALL NOT BE RESPONSIBLE FOR 
CORRECTING OR REPAIRING ANY DEFECTS IN CONSTRUCTION (INC,LUDING, 
WITHOUT LIMITATION, DEFECTIVE MATERIALS OR DEFECTIVELY 
CONSTRUCTED COMPONENTS OR PORTIONS OF THE BUILDING OR UNIT) OR 
DEFECTS IN THE INSTALLATION OR OPERATION OF ANY APPLIANCES 
(INCLUDING, WITHOUT LIMITATION, KITCHEN APPLIANCES), EQUIPMENT OR 
FIXTURES, TO THE EXTENT COVERED BY ASSIGNABLE WARRANTIES OR 
OTHER UNDERTAKINGS (HOWEVER DENOTED) FROM MANUFACTURERS, 
CONTRACTORS, MATERIALMEN, OR OTHERS, THAT ARE ASSIGNED TO EITHER 
ONE OR MORE PURCHASERS OR THE BOARD OF MANAGERS. 

Sponsor or its representatives will make periodic visits to the Property at 
reasonable intervals and, except as hereinafter provided, Sponsor will correct or cause 
to be corrected patent defects in the construction of the Building and the Units or in the 
installation or operation of any mechanical equipment therein but only if (a) such patent 
defects are due to substantially improper workmanship or material substantially and 
materially at variance with the architectural plans and specifications; and (b) (i) as to 
any Unit, Sponsor is notified of such defects in purchaser's Inspection Report to be 
completed, dated and signed prior to the Closing of title to purchaser's Unit or (ii) as to 
the Common Elements, Sponsor is notified by the resident member of the Condominium 
Board who is unrelated to Sponsor within two (2) months from the time they are elected 
at the first meeting of the Units Owners. TIME IS OF THE ESSENCE AS TO THE 
OBLIGATION TO NOTIFY SPONSOR WITHIN SUCH PERIOD. If any patent defect in 
the Common Elements within an Unsold Unit can only be detected after said two (2) 
month period by occupancy of such Unsold Unit then Sponsor will correct such defect 
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referred .to -in tbe:Pr.tcegi~g clause (a) if notified by the resident member of the 
Condominium Board wfio is unrelated to Sponsor within two (2) months from the closing 
of title to such Unsold Unit. TIME IS OF THE ESSENCE AS TO THE OBLIGATION TO 
NOTIFY SPONSOR WITHIN SUCH PERIOD. 

Sponsor will correct or cause to be corrected .latent defects (that. is, 
defects which are not visually ascertainable) in .the construction of the Building and the · 

· Units or in the installation or operation of any mechanical equipment therein but only if 
(a) such latent defects are due to substantially improper workmanship or material 
substantially and materially at varian.ce with the· architectural plans and specifications; 
and (b) (j) as. to any Unit, Sponsor is notified of such defects in writing by·the'Unit 
Owner within one (1) year from the closing of title to such Unit; or (ii) as to the Common 
Elements, -Sfft>rnsorfs (hotifted by·the residtnt memt:rer &f the·-~Condorhiri i~m ffioard witftih 
one (1) year-.of the First Unit Closing under the Plan; TIME IS OF THE ESSENCE AS 
TO THE OBLIGATION TO NOTIFY SPONSOR WITHIN SUCH ONE YEAR PERIOD. · 

.. Sponsor, in its sole discretion, shall select the method of correcting any 
defect. On one (1) days' notice from S,ponsor, the Condominium Board, and/or the Unit 
Owher in question shall allow Sponsor, Sponsot's contractors and/or the Managing 

. Agent access to the Building, and/or the Unit Owner in question on any weekday to · 
·inspect and/or correct such defect. The quality of construction shall be comparable to 
local standards customary 1n the particular trade and in accordance with the plans and 
specifications for the Building. · 

. Sponsor shall .be deemed to have discharged any obligation it may have 
. with .respect .to patent or latent defects, as the case may be, if (i) Sponsor is not notified 

in purchaser's 1.nspection Report or within the applicable time periods specified herein 
as to which periods. TIME IS OF THE ESSENCE or (ii) the Condominium Board and/or 
the Unit owner in_ question prevents Sponsor, Sponsor's contractors and/or the 
Managing Agent access to the Building anc:J/or the Unit in question as provided herein, 
or (iii) Sponsor shall have corrected the defect in accordance with the practice of the 
industry as determined by Sponsor's architect or engineer, in his (their) sole discretion; 

Except as expressly set forth above in this Paragraph 4, Sponsor has no 
obligation to correct or repair any other defect or conditions in the Units, Common 
Elements or the Building, or all other installations, apparatuses, fixtures and 
appurtenances. The foregoing sets forth the entire obligation of Sponsor to correct any 
defects and none other shall be implied. Except as provided in this Plan or under 
applicable law, each · Purchaser shall be required to complete. the payment of the 
purchase price (without the provision of an escrow) and accept title at the time of 
closing, notwithstanding Sponsor's· failure to complete the construction, finishing and 
decorating of the Unit or other Units or hallways or the Common Elements so long as a 
temporary or permanent Certificate of Occupancy has been issued covering the Unit to 
be closed and such Unit's kitchen and bathroom appliances and fixtures (i.e., 
refrigerator, ranges, oven, sinks, toilet and bath fixtures) are operable and its windows, 
interior walls and floors are installed in accordance with this Plan. 
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Notwithstanding any provisions to the contrary herein, Sponso(<shall not 
be obligated to correct,.and shall not be liable to any Purchaser as a result of (a) (i) any 
insubstantial variations from (a) the Plans and Specifications or the Description of the 
Property and Specifications, or a Unit set forth in this Plan (b) the dimensions or 
arrangements of rooms, _walls or other areas (including ceiling heights) within Units or . 
(ii) variations from the Plans and . Specifications or Description of Property and 
Specifications and/or a Unit set forth in this Plan which are neither in violation of 
applicable building codes, nor require approval of any govern.mental authority· having · 
jurisdiction, provided such variations are of substantially equal or .better quality and 
design; or. (b) defects in construction or design which do not affect the safety of the Unit 
Owners or their Units nor render the Building, or the Units or their respective systems or 
equipment inoperable. · · 

In addition, without limitation, in no event shall Sponsor or any contractor 
or supplier be responsible for correcting or repairing any of the following: (i) any 
condition resulting from normal wear and tear or natural deterioration or from the normal 
settling or shifting of the Building, (ii) defects of an fnsubstantial nature, such as, without 
limitation, nail pops, ridging-.on sheet rock walls and:ceilings·, lumber shrinkage, doon'.>r 
window sticking due to weather, door warpage including, without limitation, warpage of 
the main entrance door within reasonable tolerances of doors of similar-size and weight 
and qua.lity,, ;slight scratchE!s in l)lastic laminate, porcelain, .or other surfaces;. im_pe.!if~Gt 
bath ·and kitchen tile grouting, adjustment of bi-fold doors, walls not square, electrical 
plates not straight, discoloration or shrinkage, slight separation in joints of flooring or 
between base and floor, (iii) normal settlement and deflection or any consequential 
damage resulting therefrom incluqing, without limitation, cracks in concrete roof pavers 

· (if any), or concrete cracks (if any) which do not impair the structural soundness of the 
Building, (iv) variations in floor levels, (v) ceiling imperfections, (vi) painting defects, (vii) 
alignment of bathroom finishes, (viii) air infiltration from windows (ix) normal plumbing, 
elevator, trash chute, heating and air conditioning noises, (x) normal floor noises and 
creaking, (xi) :floor discoloring, (xii) variations in width, length or tone of wood floors, (xiii) 
repair of chips, scratches, mars, breaks or other defects in any windows and window 
sashes, sliding glass doors, shower doors, electrical fixtures and globes, painted 
surfaces, sinks, tubs, basins, kitchen cabinets and countertops, vanity tops and • 
cabinets, medicine cabinets, ceramic tile, marble floors and walls, resilient flooring, 
saddles, appliances, woodwork and doors, mirrors, hardware, appliance cabinets and 
flooring, (xiv) subsequent to the Closing Date, paint touch-ups, repairs of dented 
appiiances, carpet-discoloration, stretching or shrinkage, or replacement of fluo·rescent 
light ballasts, (xv) variations in tone or color of marble or stone used in bathrooms or 
variations in tone or color of vanity tops or other marble or stone aggregate surfaces, 
(xvi) salting or color variation in exterior colored mortar and deep colored brick, (xvii) 
ponding and/or controlled drainage on the roof surface, (xviii) cracks in pressure treated 
wood used or intended for use outside the Building, (xix) seepage through masonry 
walls, (xx) the partial or total death of any trees, shrubs, bushes, ground cover, grass or 
other landscape improvements including any such landscape improvements in the 
garden, (xxi) damage to walkways or other concrete areas caused by the application of 
deicers, (xxii) water problems caused by ice dams, normal plumbing and heating 
noises, (xxiii) carpet stretching, normal settlement cracks on concrete foundations, 
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patios, terraces, sidewalks and other flat work, (xxiv) basement leaks resulting from acts 
of God or alteration of landscaping or grading, leakage resulting from "ice dams" 
forming on roofs, shading variations of the exterior siding straining (on the face surface 
or grooves), and shading variations on fascias from staining. Sponsor shall be 
obligated to repair abnormal scratches by filling any plastic laminate, granite, or marble 
scratches or refinishing any porcelain·granite, or marble scratches but Sponsor shall not 
be obligated to replace such plastic laminate, granite or marble or porcelain surfaces. 
References in this Section' or in the· Plan to excluded repairs· or excluded conditions 
with respect various items listed shall not be construed to imply an obligation on the part 
of Sponsor to do any work or construction or to install any equipment, fixtures or 
appliancer; or other items except, in each cas~. as ·expressly provided ·in "Description 
of Property and Specifications." 

Nothing contained herein shall be construed to render Sponsor liable for 
consequential damages (whether based on negligence, or breach of contract, warranty, 
or otherwise), it being intended that Sponsor's sole obligations pursuant to this Section 
shall be to repair or replace, at Sponsor's option, any defective item of construction 
(arising as a result of substantial and material defects in material or as a .result of 
improper workmanship substantially at .varianc·e with the Plans and Specifications)· 

·•• subject to the terms· and conditions (and within the time limits) set forth:-:in this section ·of. 
the-Plan, 

· The s·ponsor reserves the right to amend the Plans and Specifications and 
to make changes in the materials, appliances equipment and fixtures if (a) required or 
approved or accepted by governmental authorities having jurisdiction over the Property· 
or by the Sponsor's architect; or (b) required by job conditions, local shortages or 
unavailability or materials; or (c) ordered by a Purchaser for his Unit without affecting 
Units previously sold. Changes or substitutions in materials, appliances, fixtures and 
equipment may also be made by the Sponsor provided that sucti substitutions are of 
substantially equal or better quality. However, the Sponsor may not change the :size, 
the location of the Building, other capital improvements, or the Common Elements if any 
such change materially adversely affects the value of any Unit either to which title has 
closed, or fot which a Pt.1rchas~ Agreement has. been executed and is in effect, unless 
all of the directly affected Unit Owners consent in writing to such change and all directly 
affected contract vendees are given the right to rescind and receive a refund of their 
Deposits. All the foregoing amendments, modifications and changes to the Plans and 
Specifications may be made without prior notice or amendment to this Plan. 

Sponsor will not be obligated to correct .and will not be liable to any 
Purchaser as a result ofinsubstantial variations in the dimensions or arrangement of 
rooms, walls, ceiling heights or other areas within Units, or in the Plans and 
Specifications, or in the description of the Building or a Unit set forth in the Plan. In this 
regard, Purchasers are advised that ceilings in certain areas, in certain rooms may have 
a reduced height as a result of sofits or other areas that enclose plumbing, heating, 
HVAC, ventilation and similar lines, risers, conduits and/or equipment. 
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• . Except as otherwise provided in this Plan, where alternatives are specified . 
) o.r where a particular practice, method, or design of construction, equipment; material or• 

supply is not specified, the choice and decision of the Sponsor shall be determinative ... 
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The foregoing undertakings set forth the entire obligations of Sponsor. 
hereunder with respect to completion of the construction in a~ordance with the Plans: 
and Specifications and correction or repair of any defects, and no other warranties or. 
undertakings shall be implied. The $ponsor has 110 obligation to make repairs or . 
improvements of any kind to the Property, except as expressly set forth-in tqis Section .. 
The construction obligations of the Sponsor under this section shall survive the transfer 

. of the Unit$ to the Unit Owner;s until the expiration of the periods heretofor~ set forth .. 
· . All. :obligations of the Sponsor hereunder shall be enforceable only by the Board of 

Managers of the C@ndominium afid not by .the mdlvidua1 -Urtit Owiil~fs .unless the claim 
against the Sponsor relates to one (1) Unit only, is not a common claim affecting two (2) 
or more Units, and the Board of Managers has failed to take action to enforce such 
obligation. Any dispute by a Purchaser (other than a dispute regarding a Purchaser's 
deposit) or Unit Owner or the Board of Managers against Sponsor must be mediated by 
non-binding mediation before thePurchaser, the Unit Owner or the Board-of Managers 
may commence litigation. or -binding arbitration against Sponsor. A Purchaser, Unit 
Owner or the Board of Managers ("Claimant") must notify Sponsor in writing of any 

·· claim that it wi$hes .to assert within the period, if any,- set forth in, this Plan. Unless 

!_ ., • 

Sponsor and ·the Claimant mutually agree upon a different mediator within fifteen (15) 
business days following the· giving of notice of such claim, the matter shall be the 
subject of non-binding mediation before JAMS. The initial cost of the mediation service I 

• 

• 

to conduct such non-binding mediation shall be shared equally by the 'Sponsor and the 
Claimant; however the non-prevailing party, shall reimburse the prevailing party for the 
prevailing party's share of such .mediation service; if no party is the non:..prevailing party, 
the cost of such fees shall be borne as determined by the mediator. If the Claimant is 
the non-prevailing party or it is determined by the mediator that the Claimant-shall pay 
the fees (or any portion thereof) of such mediation service, and the Claimant fails _to 
timely reimburse Sponsor the amount of such fees, the Claimant shall be precluded 
from commencing any arbitration or legal or equitable action against Sponsor until such 
time as such ·fees are paid. If the dispute is not resolved following non-binding 
mediation, the Sponsor shall have the right, in · its sole and absolute discretion, to 
require (by notice to the Claimant, to be given within thirty (30) days following the 
conclusion of the mediation) that the dispute must be determined by arbitration. The 
provisions of this paragraph shall survive the closing of title to each Purchaser's Unit. 

Sponsor's Communication Rights 

Sponsor has reserved certain "Communications Rights" including the right 
to enter into agreements with one or more providers of Communications Services which 
agreement(s) would permit such providers the right to (i) install, maintain, repair and 
replace their Communications Equipment on the roof of the Building (ii) the right to 
install, maintain, repair, replace and remove Communication Equipment and such other 
equipment whether similar or dissimilar, in and through the Common Elements, and (iii) 
to utilize a portion of the Common Elements for Communications Equipment. Sponsor 
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shall be entit1ed to retain any and all revenues from any provider of "Communications 
Services. Sponsor and any such provider(s) shall have an easement in and to all of the 
Common Elements for the foregoing purposes. Unit Owners may be required to furnish 
any such provider with access to his Unit on reasonable notice. The rights of Sponsor 
are paramount over the rights of the Condominium Board to permit the installation of 
such equipment and Facilities. The Communications Rights granted to Sponsor shall 
prevail over any similar installations that may be rnade by the Condominh.1111 Board. In 
no event may the Condominium Board approve the installation of any Communications 
Equipment or other equipment in any location in which Sponsor has pennitted 
Communication Equipment to be installed or in any location that would interfere with 
Communications. Equipment or the insta,llation of Communications Equipment as has.· 
been pennittecl by Sponsor. Following the issuance of a pennanent certificate of 
occupancy covering ·each ·hf the ResiMential Units offered ·tor sale ·uiider the -~ah, 
Sponsor will not construct any new dwelling units on any roof or terrace of the Building. 

Sponsor's Right of Access 

.. Sponsor and its designees,. ~ntractors, subcontractors, agents and 
employees will have a .right of access to the Property, each Unit and all of the Common 
Elements, including the General Common Elements and ·the Limited Common 
-Elements, for purposes of construction of the Building or any part thereof; or performing 
rep-airs in or•about Units owned·by the Sponsor or its designees or:in fulfilling Sponsor .. s 
obligations under the Plan or for any lawful purpose, provided (i) Sponsor repairs any · 
resulting damage to the Unit or Common Elements,- as the case may be, and restores .it 
to substantially the condition it was in prior to Sponsor's entry and (ii) Sponsor provides 
reasonable prior notice to the owner of the Unit to which access is required or the Board 
in the case of the Common Elements. 

The Sponsor and its designees, employees and agents will also have the 
· general right to perform all activities at the Condominium .in cqnnection with a program. 
to sell or lease all or any portion of or interest in the Property. For example, the 
Sponsor will have the right to show the Condominium and model Uriits to prospective 
Purchasers, to maintain model Units and a sales or leasing office at the Condominium 
and to post signs in connection therewith. 

For additional special rights of Sponsor under the Declaration with respect 
to the combining and subdividing of Units, designation of Limited Common Elements 
and other matters, please See "Rights And Obligations Of Unit Owners And Board 
Of Managers; Summary of By-Laws" and the copy of the Declaration and By-Laws 
contained in Part II of the Plan. 

Sponsor's Liability 

Except for the Sponsor's obligations to pay Common Charges and to 
perform other duties as a Unit Owner with respect to the Units that shall remain unsold 
from time to time (for so long as Sponsor owns same), the foregoing sets forth the entire 
extent of the obligations of Sponsor under this Plan and none other shall be implied, 
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except that nothing contained herein shall be deemed to limit the rights of Purchasers 
.relative to their Units under their respective Purchase Agreements. 

The Sponsor makes no undertakings or warranties except as hereinabove · 
setforth and none should be implied. The Sponsor does not warrant or guarantee the 
materials, workmanship or any other aspect of the Units or the Common Elements, any 
personal property or any portion thereof, except to the extent expressly provided in this . 
Plan. 

The Sponsor has reserved the right to transfer or.sell the Units· owned by. 
the Sponsor or its designees to any ,person or entity as $po11~or may elec;;t (in9.l~ding, 
without limitation, in bulk to investors) and otherwise liquidate its assets at any time. In· 
agditioh, Spog,sor: has reserved-;the Fight to sell or transfer a maximum of e.ighlUliits::to . 
persons who have an economic interest in or are otherwise related to .or affiliated with 
Sponsor, it members or its principal'. One or more of such Units may be rented by the 
Owners thereof. 

Indemnity of_ Condominium by Sponsor and Assumption by Condominium 

. The Sponsor shall indemnify and hold the Condominium harmless frorn 
_any costs, expenses, claims, suits or proceedings with respect to the·•.Property. arising 
out 6Hhe Sponsor's default prior to the Closing Date in performing its obligations under 
. the Plan or the representations made by the Sponsor in this Plan. The Condominium 
shall. assume the performance of all obligations (including payment obligations) of the 
Sponsor, if any, accruing on or after the date of the closing of title :to the. first Unit 
pursµant to the Plan, under the labor, service, maintenance and concessionaire 
agre_ements in effect on such date which have been assigned to the Condominium 
pursuant to the Plan, and shall indemnify and hold the Sponsor harmless from and 
against any and all claims, liabilities, costs and expenses arising out of or with respect 
to such agre~ment.s or with respect to the Property and accruing on or after such pate. 

The risk of loss or damage to the Property by fire or other casualty until . 
the date of ~lqsing of title of the first Unit is assumed by Sponsor but without any 
obligation or liability upon Sponsor to repair or replace the same. Sponsor may, 
however, at Sponsor's option, el'ect to abandon the Plan (see "Effective Date" section 
of this Plan) or to repair or replace such loss or damage. If Sponsor elects to replace 
such loss or damage, then at Sponsor's option, it shall be entitled to. reaso.nable 
adjournments of the closing. 

Although Sponsor will endeavor to sell at least twenty-five percent (25%) 
of the Residential Units to Purchasers who represent that they or one or more members 
of their immediate family intend to reside in their Units, Sponsor cannot guarantee that 
such Purchasers will in fact reside in their respective Units. In addition, Sponsor has 
reserved the right to sell Residential Units to investors and to sell or transfer a maximum 
of eight (8) units to persons who have an economic interest in or are otherwise related 
or with affiliation to Sponsor its members or its principal. One or more of such Units 
may be rented by the Owner's thereof. 
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Purchasers are advised that owner-occupants of Residential Units may 
have different interests than Purchasers for investment or renters of Residential Units 
and that the interests of owner-occupants of Residential Units· and the interests of 
Purchasers for investment or renters may be in conflict. 

Survival of Sponsor's Obligations 

The Sponsor's obligations and representations under the Plan or under 
the General Business Law of the State of New York which are to be performed 
subsequent to the Closing Date shall survive delivery of the de.ed to a Unit affected by 
such obligation, for the limited time periods set forth in the Plan. However, except for 
those obligations ctnd representations under the Plan ot under the General .Business 
~w •.of tb~ State of New Ytlt:k wlili·ch are t~ be periformed· subsequent io~·the Clo~ing 
Date as described in the preceding sentence, all obligations of the Sponsor under the 
Plan with respect to any Unit or Unit Owner and under the Purchase Agreement for 
such Unit with such Unit Owner shall not survive, and shall be deemed satisfied upon, 
the delivery of the deed for such Unit unless otherwise expressly provided in the Plc1n or 
such Purchase Agreement. 

Sponsor's Obligations for Retained Units 

. . . So · leng as $r,eris0r :retains title to any Ul1its, . Spons0r shall pt1y ·all 
Common Charges,:special assessments and real estate taxes with respect to··the Units 
it owns. The Sponsor represents that when it has closed on its construction financing, 
its financial resources will be sufficient to meet its obligations described above in this · 
paragraph and its other obligations under the Plan. Sponsor presently intends to fund 
such obligations primarily from income from projected sales of Units. However, no bond 
or other security has been furnished by the Sponsor and the Sponsor's ability to perform 
its obligations hereunder will depend solely .upon its financial condition if and when 
called upon to perform. No warranty is made that the Sponsor will be financially able to 
perform any or all of such obligations, provided that if at any time, while Sponsor is 
making an offering or making sales pursuant to the Plan, Sponsor's financial condition 
does not peFmit it to perform its obligations hereunder, Sponsor shall amend this Plan 
to disclose such change in financial condition and to offer Purchasers with outstanding 
Purchase Agreements a right to rescind such contracts and shall cease making sales 
pursuant hereto until Sponsor's financial condition shall again permit it to perform its · 
obligations hereunder. If Sponsor shall be dissolved or liquidated or shall transfer ten 
(10) or more Units or twenty percent (20%) or more of the total number of Units in the 
Condominium, whichever is less, to other than bona fide purchasers for occupancy, 
Sponsor shall provide one or more financially responsible entities or individuals who will 
assume the status and obligations of the Sponsor under the Plan, applicable laws or 
regulations. As used in the preceding sentence, "bona fide purchaser for occupancy" 
means a Purchaser who purchases a Residential Unit for occupancy by such Purchaser 
or for occupancy by a person related by blood, marriage or adoption to such Purchaser. 

It is noted that Sponsor has reserved the right to rent Unsold Units under 
the limited circumstances set forth above under "Reservation by Sponsor of Right to 
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• Rent Residential Units." In addition; Sponsor has reserved the right to sell Residential 
Units to investors and to sell or transfer a· maximum of eight (8) units to persons who 
have an economic interest in or are otherwise related to or affiliated with Sponsor, its 
Members or its principal. As a consequence, if Sponsor rents Unsold Units, such Units 
will be occupied by rental tenants rather than Unit Owners. In addition, one or more:of .. 

• the Residential Units that may be sold or transferred to persons. who have an economic 
interest in or are related to or affiliated with Sponser, its members or .its principal, may . 
also' be rented. See "Procedure to Purchase" for a discussion regarding the. 
willingness of certain· lenders to consider making. mortgage loans unlE}ss a certain . · 
percentage of Units are sold to bona fide purchasers. 

• Insurance Described in Condominium Budget 

Sponsor shall cause the Condominium to obtain and have in effect as of 
the Closing Date the insurance described in the Condominium Budget set forth as 
Schecjule B. Such coverage will contain an agreed amount replacement value 

t
, provision . 
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CONTROL BY SPONSOR 

The affairs of the Condominium shall be governed by the Board. No 
member of the Board shaU receive any compensation from the Condominium for acting 
as such member. The initial three members of the Board will be designated by the 
Sponsor. It is anticipated that the initial members of the Board will be Moshe Shuster, 
Ran Korolik and Moshe Schori. Mr. Shuster is the principal of Sponsor; Mr.· Korolik is 
an employee of Sponsor; and Mr. Schori is a business affiliate· of Sponsor. Howev~r. 
Sponsor reserves the right to designate other individuals to serve as initial members of 
the Board. See "Identity of Parties." The initial Board members will resign in favor of a 
new Board to be ~lected at a meeting of Unit Owners tQ be held within forty-five (45) 
days after the Closing Date. The Condominium Board will consist of seven (7) 
members. Sponsor shalt be entitled ·10· elect or designate four ( 4) of .the rn'embets until 
the earlier of (i) the date that Sponsor (and its designees owning Residential Units) own 
less than 50% of the outstanding Common Interests of the Common Interests of all 
ResidE:mtial Units, or (ii) five years from the First Closing. Within· thirty (30). days 
following the.date that Sponsor is no longer entitled to-control the Board of Managers, a 
special meeting of Unit Owners will be held for the purpose of electing a new Board of 
Managers. From and after the earlier of (i) the date that Sponsor (and its designees 
owning Residential ·Units) own less than 50% of the outstanding Common Interests of 
all Residential l}nits, -or (ii) five years from the First Closing und,er the Plan, (A) Sponsor 
shall have the right to elect or designate three (3) members for so long as Sponsor and 
its designees owns at least 20 Unsold Residential Units, two (2) members for so long as 
Sponsor (and its designees owning Residential Units) owns at least 10:Residential Units 
and one (1) Residential Member for so "long as Sponsor (and its designee·s owning 
Residential Units) owns at least one (1) Unsold Residential Unit and (8) a majority·of 
the members of the Board of. Managers must be residents of the Building who are 
unrelated to and unaffiliated with Sponsor. In addition to any Members elected or 
designated by Sponsor, Sponsor ·shall, at all times, also have the right to cast its votes 
for all remaining positions on the Condominium Board for candidates who reside in the 
Building but who are unrelated to or unaffiliated with Sponsor. 

· The By-Laws provide that from and after the date that Sponsor surrenders 
control of the Board of Managers in accordance with the foregoing provision, a majority 
of the members of the Board of Managers must be Unit Owners who occupy their 
respective Units or members of the household of such Unit Owners who are unrelated 
to Sponsor and its principals. 

Purchasers are advised that, subject to certain exceptions (including the 
sale or lease of Units by Sponsor) more fully described in the section of the Plan entitled 
"Rights and Obligations of the Board of Managers," while the Condominium Board 
has certain rights of first refusal in the case of the sale or lease of Units, the 
Condominium Board does not have the power to approve or disapprove either 
purchasers or lessees of Residential Units. 

Although Sponsor will endeavor to sell at least twenty-five percent (25%) 
of the Residential Units to Purchasers who represent that they or one or more members 
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of their immediate family intend to reside in their Units,. Sponsor cannot guarantee that 
such Purchasers will in fact reside in their respective Units. Further, Sponsor has-. 
reserved the right to sell Residential Units to investors. In addition, Sponsor has. · 
reserved the right to sell Residential Units to investors and to sell or transfer a maximum 
of eight (8) Units to persons who have an economic interest in or are otherwise related 
to affiliated with Sponsor, its members or its pri'ncipal. 

Purchasers are advised that owner-oi:;cupants of Residential Units may · 
have differ~nt interests than Purchaser.s for investment or renters of Residential Units 
and that the interests of owner occupants of Residential Units and the interests of 
Purchas~rs for investment or renters may be in conflict. 

. . . 

S'p0nsors and its designees rtray not ~xercise a veto over expenditures, (if 
which are covered in the budget set forth in Schedule 8, and which-are for the period 
covered by said budget, (ii) which are for capital repairs required for the operation and 
rnaintenance of the Condominium or, (iii) which are .required to comply with ·.applicable 
laws or regulations, to remedy any notice of violation or work order by the insurer with 
respect to the Property.· 

Until .the earlier to occur of (i) the date on which the aggregate Common 
Interests pfall Unsold.Units isles~ than 25% of the Common Interests of all Units, or.(ii) 
the-fifth anniversary of the First Closing, neither the 80c~rd of Managers, nor officers, nor 
Unlt Owners, except upon the written consent of the owners of Unsold Units 
representing a majority of the Common Interests allocated to all Unsold Units, shall (a) 
increase the number or change the type of employees described in Schedule B; (b) 
provide for services other than those described in Schedule B unless the total annual 
cost of all services to be providE:3d is no greater than the then estimated total cost of the 
services described in Schedule B; (c) establish reserves or similar funds to undertake 
any capital or major improvements or additions except as required by law; (d) remove 
any members ·of the Board of Managers elected by Sponsor, its designees, or the Retail 
Unit Owner, or by the owners of Unsold Units except for cause, or (e) cause their 
representatives on the Condominium Board to (i) change the insurance coverage on the 
Property from the coverage described in Schedule-~- unless the .~hange does not cause 
an increase in the total annual insurance premiums then due and payable by the 
Condominium or unless such change is required by the holder of any mortgage on any 
Unsold Units or by the insurance carrier insuring the Property to satisfy insurance 
requirements or (ii) take any action inconsistent with (a), (b), (c) or (d). 

RIGHTS AND OBLIGATIONS OF UNIT OWNERS AND BOARD OF MANAGERS; 
SUMMARY OF BY-LAWS 

Rights and Obligations of Unit Owners 

Common Interest 

Each Unit has been allocated a percentage ownership of the Common 
Elements of the Condominium (a "Common Interest"). in accordance with New York 
Real Property Law Section 339-i 1 (iv) based upon approximate floor space, subject to 
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the location of such space and the additional factors of relative value to.other space in 
the Condominium, the uniqueness of the Unit, the availability of Common Elements for 
exclusive or shared use, and. the overall dimensions of the .particular Unit. The 
Common Interest of each Unit has been based on 100% of the floor area of such Unit 
plus 50% of the floor area of any Limited Common Element ( consisting of a balcony or 
terrace) and 100% of the floor area of an interior limited Common Element, if· any 
appurtenant to such Unit. Every Unit Owner will be responsible for his proportionate · 
share of the Common Expenses of the Condominium, based upon his Common Interest 
(except as otherwise provided in the footnotes to Schedule B, the Declaration or the By-

. Laws), ·· and will have the same proportionate share of any comm9n profits of the 
Condominium or any distribution upon termination or condemnation of the 
Condominium. 

Description of Unit 

A Unit Owner will obtain fee title to the Unit; subject to the Permitted 
Encumbrances. For a detailed description of the Unit to be conveyed, see 
"Declaration" and "Condominium Floor Plans" in Part II of the Plan. 

1 Each Unit shall be deemed to include also (i) that portion of any wall or 
partition separating such Unit from Common Elements that lies between the. Unit side of 
.such wall ·or partition tmd the frame or masonry, as the case may be, of st;.1ch wall or 

·~ partition and (ii) the doors and windows which open from the Unit. 

Description of Common Elements 

The· Common Elements of the Condominium consists of the entire 
Property other th~n the Units. Each Unit will consist of the area measured horizontally 
from the exterior face of the perimeter wall (perimeter concrete columns and perimeter 
mechanical pipes are not deducted) to the centerline of the partitions separating one 
unit fmm another unit and including walls dividing the units from corridors, stairs, 
elevators and other mechanical equipment spaces or any commori elements; or to the 
exterior face-of• the opposite perimeter walls. Each Unit is measured vertically from the 
top of the. concrete floor or slab to the underside of the concrete slab above. A Unit 
Owner will have an undivided interesHn all of the Common Elements. The Common 
Elements may not be divided or partitioned except as provided in the Condominium Act. 

A. The General Common Elements are all of the Common Elements 
exclusive of the Limited Common Elements and include ( even if within the dimensions 
of a Unit) the following: 

(a) The Land; 

(b) Any foundations, columns, girders, beams, supports, exterior walls of the 
Building and all joists; 

(c) All walls and partitions separating Units from the General Common Elements 
and/or Limited Common Elements; 
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• (d) To the extent not located within-or specifically made a part of a Unit or a Limited 
·) Common Element, the roof, stairs, stairways, elevators, hallways and corridors within . 

the General Common Elements and entrances to and exits from the General Common 
Elements; 

• 

• 

' i 

.. , .. 

• 

• 
~ ' 

( e) The central and appurtenant installations and equipmerit for services such as 
.· heat, power, light, telephone, gas, hot and cold water, sewer and fire safety, including . 

all pipes, ducts, wires, cables and. conduits used in connection therewith, the cooling 
tower, v.ents, boiler room, meter room, switch gear room, water/fire pump room, mail. 
room, lobby, house trap ejector pump, telephone room, maintenance office, elevators 
and el.evator shafts; water cooling tower. elevator machine room, lobby· heat puinpS., 
heating/air conditioning equipment compactor, trash chutes, fire pump, life safety 
equipment and corridors. Appli"ances and equipment located in and serving-only a iUnit 
shall constitute a part of such Unit; 

(f) Maintenance and common equipment spaces and common tanks, pumps, 
motors, fans and controls or;other such equipment; 

(g). All Units which may hereafter be acquired and held by the Board of Managers on 
behalf of all Unit Owners, but only while so held; and 

{h) . 10 the extent not specifically made part of a Unit or a Limited Cornmdn Bement 
by the terms of this Declaration, all other ·parts of the Property including all- apparatus 
and installations existing on the Land for commori use or which are necessary or 
convenient to the existence, maintenance or safety of the Property. 

Limited Common Elements 

The Limited Common Elements consist of those Common Elements· that 
serve or benefit exclusively a particular Unit _and which are identified as a Limited 
Common Element on the Floor Plans (such as balconies and terraces) , and/or which 
are created pursuant to the terms of the Declaration (including, without limitation, the 
provisions of ~ection 9 thereof). In addition, if any two contiguous Units which have 
access to the same shared hallway shall at any time be owned of record ·by the same 
owner (other th'an by Sponsor or .its designee) such hallway shall thereafter be treate'd 
as a Limited Common Element until such time as such Units shall have different 
owners; provided that once _such Units shall again have. different owners, such hallway 
shall revert to the status of a General Common Element. 

Sales and Leases of Units 

Subject to the restrictions discussed below, Unit Owner may sell or lease 
his Unit, provided he first gives the Board notice of his intention to sell or lease such 
Unit and an opportunity to purchase or lease such Unit, as the case may be, at the 
same price or rental and on the same terms as are offered in good faith by a 
prospective purchaser or lessee, as the case may be, as more specifically provided in 
the By-Laws. If the Board does not elect to purchase or lease such Unit, as the case 
may be, by giving written notice as provided in the By-Laws to such Unit Owner within 
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fifteen (15) days after receipt of the Unit Owner's notice of intention to sell or lease 
described above, then the Unit Owner will have a period of ninety days to enter into .a . 
written agreement with the prospective purchaser or lessee, as the case may be, 

· embodying the terms set forth in the notice. If such written agreement is not executed 
by the Unit Ownerwithin the ninety day period, or the sale or lease, as the case may be, 
is not consummated on or before the intended closing date, or commencement date of 
the term of the lease which, as the case may be, is provided in the notice, then the Unit 
Owner will be required to offer agqin the Unit first to the · Board as described above 
before ~ntering into such sale or lease. The Board may not exercise its option· to 
purchase or lease any Unit without prior approval. of a Majority in Common Interest of 
the Unit Owners. The .terms· of any such ,Iease, including the -rent, will be subject to 
applicable state and local laws. 

If the Board elects to exercise such right of first refusal, the purchase of 
any Unit by the Board or its designee may be made from the funds deposited in the 
capital and/or expense accounts of the Board. Such cost shall be the obligation of all 
Unit Owners. If the funds in such account are insufficient to effectuate any such 
purchase, the Board may l~vy an assessment against each Unit Owner in accordance 
with his respective Common Interest as a Common Charge, and/or the Board may, in its 
discretion, finance the acquisition of such Unit, provided, however, · that no such 

. financing may be secur~d t;>y. an encumbrance or hypothecation of any portion of the 
Property other than the Unit fo be purchased together with its "Appurtenant Interest" (as 
such term is defined in the Declaration). 

While held by the Board, such Units may be used for any purpose 
permitted by law for which. such Unit may be used pursuant to the Declaration and the 
By-Laws. The Board may sublet any such Unit which is so leased without the ccinsent 
of the landlord. Any Unit which is acquired and held by the Board on behalf of all Unit 
Owners shall become part of the Common Elements, bt.Jt only while so held. If any Unit 
shall be acquired by the Board, or its designee, on behalf of some or all Unit Owners, as 
tenants in common, then all such Unit Owners shall be deemed to have waived all rights 
of partition with respect to such acquired Unit. The Board has the power to sell, lease, 
mortgage,_ or olherwis.1:? d~al with ar;1y Unjt acquired by the Board or its designee, on 
behalf of all Unit Owners; but shall not have the power to cast the votes appurtenant to 
such Unit. Any proceeds of the disposition of a Unit will be received by the Board for all 
Unit Owners. 

The Board may not discriminate against any person for any reason 
proscribed by applicable civil rights laws. 

The sale and lease restrictions described above shall not apply to (i) any 
Unit which .is owned by (a) the Sponsor or its designee, or (b) the Board, or (ii) the sale, 
transfer or lease of a Unit to or by a Permitted Mortgagee or its nominee, including, 
without limitation, a foreclosure sale, provided, however, that a succeeding Unit Owner 
shall be bound by, and his Unit subject to, the sale and lease restrictions described 
above; (iii) any Unit transferred by the Unit Owner thereof to his spouse, adult child, 
parent, adul~ sibling or to any affiliate (as defined in the By-Laws) of the Unit Owner; or 
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(iv) any Unit transferred by a Unit Owner by gift, devise, will or intestacy; provided, . 
however, that each .succE:?eding Unit Owner shall be bound by, and his Unit subject to, 
the sale and lease restrictions described above. · 

Notwithstanding the foregoing, title to a Unit may not be conveyed unless 
all unpaid Common Charges and liens against such Unit (other than any mortgages) are 
paid and satisfied at or prior to closing. The foregoing provision is inapplicable to a . 
conveyance by a Permitted Mortgagee (or its nominee).followirig {oreclosure.or a deed_ 
in lieu .of foreclosure by such PermiJ:ted Mortgage,e of its mortgage on the Unit. 
However, a sale by a Permitted Mortgagee or its nominee to a bona fide purchaser shall 
not be deemed to .be ;a sale -to a nomiAee ancj any conveyance by such bona fide 
purchaser shall again be subject to the requirement that all Common Charges and liens 
against tf:le,OAit must lje-paid or satisfied at ·er prior·to tl0'sing. 

A conveyance of a Unit by a Unit Owner must include the appurtenant 
Common Interest for such Unit. 

New Federal Regulations On Lead-based Paint. 

The Lead-Based Paint Regulations adopted by the United States 
Department of Housing · and Urban Development and the· Environ_mentc;1I Protection 
Agency apply to all owners of co-operative and condominium 'llriits in Targ~t Housing .. 
Since the Building is to be newly constructed it will not constitute Target Housing. 

Restrictions on Occupancy and Use 

The Rules and Regulations annexed to the By-Laws provide, in part,· as 
follows: 

(i) no pets other than dogs, cats, caged birds and fish (which do not 
cause a nuisance, health hazard or unsanitary condition) may be kept in a Unit without 
the consent of the Condominium Board or the Managing Agent. No dangerous pets will 
be allowed. Any Unit Owner who wishes to keep more th,;3n two pets in his or her Unit 
shail be required to obtain the prior written consent of the Condominium Board~ 
Sponsor shall have the right to confer such consent qn behalf of the Condominium 
Board in connection with the sale of any Unit owned by Sponsor and such consent shall 
be binding on the Condominium Board. Each Re$idential Unit Owner who keeps any 
type of pet in his Unit will be required to (a) indemn.ify and hold harmless the 
Condominium, Sponsor, all Unit Owners and the Managing Agent from all claims and 
expenses resulting from acts _of such pet; and (b) abide by any and all reasonable Rules 
and Regulations of the Condominium adopted with respect thereto. The Condominium 
Board may require that pet owners enter into an agreement with the Board confirming 
such owners' obligations with respect to their pets. 

(ii) no sign shall be affixed by any Unit Owner On any part of the 
outside of the Building, and no awnings, aerials or other projections shall be attached by 
any Unit Owner to the outside of the Building, and no blinds, shades or screens shall be 
used by any Unit Owner that are visible through the exterior windows of any Residential 
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Unit, without, in. each case·, the prior written consent of the Board, which consent shall· 
not be unreasonably withheld or delayed; The foregoing provisions shall not be 
applicable to Sponsor. 

(iii) each Unit may be used only.for dwelling purposes and such "home 
occupation" use under the Zoning Resolution of the City of. New York as may be. 
permitted by law, as provided in the Declaration, the certificate of occupancy for the 
Building, and applicable zoning· law, except that the Sponsor and any affiliates of the 
Sponsor shall have the right, without charge, (a) to have a general or sales office in one. 
or·more Units or elsewhere on the site, fo use one or more Units as models and for 
other promotional purposes in connection with the sale or lease of ·Units; (b) to have its· 
·employees, contractors and sales· ahd/or leasing agents present on the site; and (c) to 
do all things necessary or appr.a~riate, includ1ng t,he use of the Co,mmem EleaJtents-; ~o, 
sell or lease Units and to complete the construction of the Building, to comply with their 
obligations under this Plan and to develop the Property. 

(iv) Unit Owners shall not cause or. permit any disturbing noises or 
objectionable odors from their Units, or permit or keep in their Units any inflammable, 
combustible or explosive material, chemical or substance ( except as required in normal 
hou:sehold); 

(v) exeept -as ·provided otherwise iit the Deelatl:itio·n, the 'Co'rflmc>'n · 
Elements shall not be obstructed or encumbered by refuse or otherwise, or used for any 
purpose other than ingress or egress to and from the Units and the Common Elements 
shall not be altered. or affected by any Unit Owner without the prior written consent of 
the Board. 

There are no further restrictions on occupancy of any Unit owned by 
corporations, limited liability companies, partnerships, or fiduciaries in addition to the 
restrictions on individual Unit Owners. 

Further restrictions on the use of Units are set forth in the Declaration, By­
laws and in-the Rules and Regulations reproduced in Part II of the Plan. 

Mortgage. of:Units by Unit Owners 

Each Unit Owner may mortgage his Unit ·provided that the Board is 
notified in writing as provided in the By-Laws of the making of such mortgage and the 

· Board receives a conformed copy of the note and mortgage. The By-Laws provide 
certain rights to the Sponsor or the holder of a mortgage of record ("Permitted 
Mortgage") against a Unit. 

Common Charges - Determination and Assessment 

The Board determines the amount of Common Expenses, Common 
Expenses include, without limitation, the expenses of maintaining and operating the 
Common Elements and the types of expenses set forth in Schedule B, which covers the 
first year of operation of the Condominium. In the discretion of the Board, the Common 
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The Common Expenses set forth in Schedule B do not include 
maintenance, repairs or decoration of any of the Units or any portions thereof, payments 
required pursuant to the terms of the Unit Owners' mortgages, electricity and other 
util.ities consumed within the Unit, internet, or cable television · service and real estate 
taxes covering the individual Units. · · 

The Board may commence to assess Common Charges upon the closing 
of title to the first Unit pursuant to the Plan or at any subs~quent dQ.te as in its sole 
discretion it may determine. The estimated Common Charges projected for the 
-assumed first year of Grindomlnium operation· which -,tvm be collected J:nonthly by the 
Board (based on the Common Expenses as estimated in Schedule 8) are set forth on 
Schedule A. tfowever, additional services which the Unit Owners may desire or other 
factors can increase these charges. Each Unit Owner· will_ be required to pay a portion 
of the Common Expenses equal to the product of the percentage amount of his 
Common Interest, multiplied by the amount of the Common Expenses (except as 
otherwise provided in Schedule 8, the Declaration or By-Laws), which shall be levied as 
a Common Charge against his Unit. Each Unit -Owner will bear his share of such 
Common f;:xpenses in accordance with {he Common Interest of his Unit. 

At least annually the Board will prepare and furnish to the Unit Owners a 
budget for Common Expenses. The Board will assess in advance Common Charges 
against each Unit Owner to meet Common Expenses. 

Liens for the Non-Payment of Common Charges and Working Capital 

Pursuant to Section 339-z of the New York Real Property Law, the 
Condqrninium Board shall have a lien against each Unit for its unpaid Common Charges 
prior to all other liens except liens for the payment of taxes and all sums unpaid on a 
Permitted Mortgage, which lien of a Permitted Mortgage shall be superior to the lien of 
the Condomi_nil,im Board. The Board may foreclose the lien in the same manner as a 
mortgage on real property and in so doing shall be erititled to recover all costs incurred 
including reasonable attorney's fees. Moreover, if any Uriit Owner fails to pay any 
payment of Common Charges within fifteen (15) days of its due date, such_ Unit Owner 
shall be obligated to pay a late charge at the rate of $0.02 ·per dollar per month or any 
part thereof for all such overdue Common Charges. Sponsors shall cause the Board of 
Managers to file a lien as provided in Section 339-aa of the Real Property Law on Units 
in which Sponsor has more than 30 days in arrears in Common Charges while Sponsor 
controls the Board of Managers. The liability of each Unit Owner for the payment of 
Common Charges thereafter assessed against his Unit shall terminate upon a sale, 
transfer or conveyance of the Unit in accordance with the provisions of the Declaration 
and By-Laws. Further, any Unit Owner may convey his Unit to the Board of Managers 
or its nominee on behalf of all other Unit Owners, without any compensation and in 
accordance with the Declaration and the By-Laws. In that case, he shall be exempt 
from any Common Charges thereafter assessed, but not relieved of his obligation to pay 
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his · mortgage. A Unit Owner may· not exempt himself from liability· for his Common 
Charges by waiver of the use or enjoyment of any of the Common Elements or by 
abandonment of his Unit. Upon a resale, the Purchaser of a Unit shall be liable for the 
payment of unpaid Common Charges assessed against the Unit prior to the acquisition 
of the Unit by the Purchaser, except as hereinafter provided. A Purchaser of a Unit at a 
foreclosure sale pursuant to a Permitted Mortgage against such Unit shall not be liable, 
and such Unit shall not be subject to a lien, for the payment of Common Charges 
assessed prior to the acquisition of title to the Unit by said Purchaser. However, the 
owner of such Unit prior to the foreclosure sale shall remain liable for the payment of all 
unpaid Common Charges which accrued prior to such sale. 

Repairs to and Maintenance of Units, Limited Gorrimon Elements, and Common 
El~ments · 

Generally, all painting, decorating, maintenance, repairs and 
replacements, whether structural or non-structural ordinary or extraordinary, which are 
either: (a) in or to any Unit (other than to the Common Elements within the Unit) and, 
including, without limitation, the exterior surface of windows (including window 
cleaning), electrical, plumbing, and heating fixtures, exterio"r ,installations made by the 
Unit Owner, will be made by the owner of such Unit at such Unit Owner's sole cost.and 
expense, subject to the restrictions set forth in the By-Laws; (b) in or to the General 
Common Elements will be made by the Board and the cost and expense thereof wiff be 
charged as a Common Expense, payable by all Unit Owners; and (c) in and to any 
Limited Common Element, will be made by the Unit Owner having the exclusive use of 
such Limited Common Element, except that structural repairs to, and replacements of 
the balconies and terraces, shall be made by the Condominium. Board and. the cost 
thereof shall be borne by all Unit Owners as a Common Expense, as provided in the By­
laws. The Condominium Board must obtain the consent of Unit Owners owning Units 
with aggregate Common . Interests in excess of 75% of the Common Interests of all 
Units and a Majority of the Mortgage Representatives (as de.fined in the By-Laws) prior 
to making any addition, alteration or improvement except those required· by Law, costing 
in excess of $150,000 times the CPI Factor in any fiscal year. 

. · Prior to the issuance of a permanent certificate of occupancy for the 
Building following completion of construction as described in the Plan, no U'nit Owner 
other than Sponsor and its designees shall make any alterations or improvements (by 
himself or with any of his contractors) to such Unit Owner's Unit or any Limited Common 
Elements, including without limitation, installation of any interior walls or partitions 
without the prior written consent of Sponsor, which rnay be granted or withheld in 
Sponsor's sole discretion. 

The By-Laws provide, among other things, that each Unit and all portions 
of the Common Elements shall be kept in first class condition. If any Unit Owner fails to 
keep his Unit in such condition, the Board may, at the expense of such Unit Owner, 
enter such Unit and perform such acts as are necessary to cure such default (see the 
heading "Rights of Access" below in this section). 
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· If any maintenance of, replacement of, or repairs to the Property or any 
part thereof are necessitated by the negligence ·of any Unit Owner, his tenants or 
visitors or occupants of the Unit, then the entire cost thereof shall be borne by such Unit 
Owner. 

Additions, Alterations and Improvements by Unit Owners 
. . . .· 

Except as permitted in the Declaration or the By-Laws, no Unit Qwner . 
shall make any structural addition, alteration or improvement in or to his Unit, without 
the prior written consent thereto of the· Board, which consent (in the case of a 
Residential Unit) s~all not be unreasonably withheld. Non-stn,ctural ·interior adqition~. 
alterations, or improvements, by a Residential Unit Owner to his Residential Unit, may 
be .made with0ut the oonsen't of th~; Board :but -subject to the Declaration .ahd,J3·y-Laws .. 
The Board shall have the obligation to answer any written request by a Residential Unit 
Owner for approval of a proposed structural addition, alteration or improvement in-such 
Residential Unit Owner's Residential Unit within thirty (30) days after such request, and . 

. failure to do so within the stipulated time shall constitute a consent by the Board to the 
proposed addition, alteration or improvement. Further, no Residential Unit ·bwner shall 
make an structural addition, alteration or improvement to any Limited Common Element 
without the prior written consent thereto of the Board. Such consent may be granted or 
withheld in the Hoard's sole discretion, Further, Residential Unit Owner$ are"prohibited 
from erecting any structure on, or enclosing balconies or roof terraces. Any application 
to any · governmental authority for a permit to make an · addition, 91teration or 
improvement in or to any Unit permitted hereunder shall be executed by the Board, 
without, however, incurring any liability on the part of the Board to, any contractor, 
subcontractor or materialman on account of such addition, alteration.or:improvement, or 
to any person having any claim for injury to person or damage to. property arising 
therefrom. 

Sponsor shall have the right, without obtaining the consent of the Board 
and shall have all necessary or convenit3nt access to install, erect, construct, inspect, 
operate, use, maintain, repair and replace or alter antennas, cellular telephone, cable, 
interr,1et communications and similar or dissimilar equipment on any and all parts of the 
portion of the roof shall have· an easement through the Common Elements to install, 
erect, construct, inspect, operate, use, maintain, repair and replace or alter such wires, 
conduits, cables and similar equipment servicing or otherwise ·required or convenient in 
connection with the installation, existence, servicing, maintenance, repair and/or 
replacement of any such antennas, cellular communications, cable, internet, satellite 
dish, communications or similar or dissimilar equipment (collectively, "Communications 
Rights"). Sponsor shall be entitled to collect and retain all revenues derived from such 
equipment. Sponsor shall have the right to grant to any party (whether or not a Unit 
Owner) the foregoing Communications Rights, whether on an exclusive or non­
exclusive basis Sponsor may elect and such, grantee(s) (and their successors and 
assigns) may, in turn, assign such Communications Rights. The Communications 
Rights described above are in addition to any communications systems serving the Unit 
Owners. All Communications Rights granted to Sponsor shall be paramount over any 
similar installations that may be made by the Condominium Board. In no event shall the 
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Condominium· Board approve the installation of any communications equipment of the 
type described herein, in any location in which or Sponsor has permitted. such 
equipment to be installed or in any location that would interfere with such equipment or 
the installation. of such equipment. 

No Unit Owner (except Sponsor) may perform any Work in or to his Unit or 
its- appurtenant Limited Common Elements without the prior written approval of ·both . 
Sponsor, (for so long as Sponsor owns any Unsold Units) and the Condominium Board. 
·In order to coordinate the performance of work and to maintain the integrity of the 
Building, _the Building systems, the Facilities and the Common ·Elements the following 
procedures will govern work to be performed by Unit Owners: Provided Sponsor gra11ts 
.such approval, the Condominium Board will not unreasonably withhold its approvaL 
:Further, provided thi plahs and specifications submitted by the Unit ·ownet'have Been · 
reviewed by Sponsor's construction professionals, the Condominium Board will not 
require the Unit Owner to submit the plans and specifications to the Condominium 
Board's construction professionals for review. Such approval may be conditioned, in the 
discretion of Sponsor and the Condominium· Board, upon the Unit Owner's compliance 
with the following: 

, (i) The _Unit Owner shall submit to Sponsor (for so long as Sponsor 
owns any Unsold Units) or to the Condominium Board (after Sponso( ceases to own 

· .any. Unsold Units) proposed ·plans and specifications (the "Proposed Plans'') for the -
work that the Unit Owner wishes to perform. Such Proposed· Plans must be· prepared . 
by an architect ·or engineer licensed to practice in the State of New York engaged by the 
Unit Owner-(the. "Unit Owner's Architect") at the Unit Owner's sole cost and expense. 

(ii) The Unit Owner shall submit an estimate prepared by a contractor 
licensed_ to do business in the City and State of New York of the cost of the work 
together with evidence of the Unit Owner's financial ability complete the work. Any 
contractor engaged by a Unit Owner to perform work must be compatible and engage 
. laborers who are compatible with any labor engaged by Sponsor and/or the 
Condominium Board in or about the Building. . 

(iii) Simultaneously with the submission of the Proposed Plans, the Unit 
.Owner shall submit to Sponsor or to the Condominium Board (whichever is applicable) 
for transmission to the architect or engineer reviewing same, his check, to order of such 
licensed architect or engineer as Sponsor or the Condominium Board (as the case may 
be) has engaged (the "Building's Architect") to review the Proposed Plans, in . 
payment of the fee of the Building's Architect in connection with the review of the 
Proposed Plans. 

(iv) The Unit Owner shall, promptly, and in no event later than 45 days 
from the date that the Unit Owner is notified of any changes that may be required in his 
Proposed Plans, at his sole cost and expense, cause such Unit Owner's Architect to 
make all changes that may be required by Sponsor, the Condominium Board and the 
Buildings' Architect. The Unit Owner shall promptly pay such additional fee(s) as may 
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be incurred in connection with the review by the Building_'s Architect of any such. 
changes. 

In this regard, each Unit Owner acknowledges ttiat Sponsor, the 
Condominium Board; and the Building's Architect may each deny or condition their . 
approval of or require the Unit Owner to make changes in and to the Unit Owner's 
Proposed Plans for a broad range of reasons, including, without limitation, compliance . 
with· applicable law aesthetic considerations, concerns regarding the impact of the work 
on. the capacity of Building systems and ·Facilities, concerns about the impact and/or . 

. potential encroachment of the work (both during construction and as ultimately 
completed) on other Unit Owners, other Units or the Common Elements, the impact of 
the-·work on Sponsor's ability to market Unsold Units, the need or desirability of 
coO'rdinatioil fhe worR•fp'ropo~ecl by the Unit OwnePwifh -work to<tle -perform.ed by other· 
-Unit Owners .and potential costs, if any (such as increased utility or insurance costs) 
resulting from the work. 

The Unit Owner shall execute an agreement in form and content 
reasonably satisfactory to Sponsor or the Condominium Board, as the case may be, 

· incorporating the prnvis'ions of this section and any other conditions as may be imposed 
: by either of them in connection with the work. 

(v) The Unit Owner shall submit the revised· Proposed Plans to the 
•._Sponsor, the Condominium Board and the Building's Architect for approval and shall 
comply with any further comments regarding the Proposed Plans within fifteen (15) 

,days. 

(vi) The Unit Owner shall obtain all applicable governmental approvals 
.and permits at his sole.cost and expense ;:ind provide a copy thereof to Sponsor and the 
Condominium Board within three (3) bwsiness days following receipt, but in all events 

. prior to the commencement of the work. 

(vii) The Unit Owner shall, at his sole cost and expense, prior to the 
commenceme11t of the work obtain and provide evidence of such insurance coverage, 
including coverage for the types of risks and at such minimum policy limits as may be 
required -by Sponsor -and the Conoominium Board in connection with the work. The 
insurance policies obtained by the Unit Owner must name Sponsor and the 
Condominium Board as additional insured parties, must provide that ·they may not be 
canceled without thirty (30) days' prior written notice to Sponsor and the Condominium 
Board and must be maintained iri effect until the work is complete and all governmental 
"sign-offs" and approvals have been obtained. Sponsor and the Condominium Board 
reserve the right to require the Unit Owner's contractor (the "Contractor") to maintain in 
effect during the course of the work such types and amounts of insurance coverage as 
they may reasonably determine. 

(viii) The Unit owner shall only engage the services of a contractor(s) 
and professionals who are duly licensed to perform the services for which they have 
been engaged. The Unit Owner shall submit to the Managing Agent the name of the 
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contractor(s) and professionals together with evidence that such contractor(s) and 
professionals satisfy the requirements of this section. 

(ix) . The Unit Owner shall, within thirty (30) days of receipt of approval 
commence the work and proceed with all due diligence to complete same. 

(x) The Unit Owner shall notify Sponsor and the Condominium Soard 
immediately in the event any hazardous sitlJation or emergency situation arises during 
the performance .of the work and shall immediately take all steps as may be appropriate 
to correct such. hazardous situation. 

(xi) Sponsor the Condominium.Board and the Managing Agent and any 
prqf~sio_n~ls ~f,lga9e~_-9y,f.11i\Y Qf U1em shall have.the Jigbt tq i11spect .the Unit anf;i .the 
work from time _to time, without notice to the Unit Owner. However,· no such inspection 
shall be deemed to be either (i) a waiver of compliance or (ii) a determination as to 
compliance or conformance of such work with applicable laws. 

(xii) In the event that any hazardous situation or emergency situation, 
Sponsor, the Condominium Board and the Managing Agent may each, without notice to . 
the Unit Owner, take all steps as may necessary, appropriate or des{rable to cure, 
correct or alleviate such hazardous condition or ernergency situation. The cost of any 
such cure, correction ,or, alleviation ~t.laU be borne- by the Unit Owner,· paid 'by the Unit 
Owner within ten (10) days of being billed and, if billed by the Condominium Board, shall 
constitute a lien on his Unit (similar to the lien .of Common Charges) until paid. 

(xiii) If the Unit Owner fails to pursue the Work to completion with due 
diligence, Sponsor, the Condominium Board and the Managing Agent. shall each have 
the. right (but not the obligation) to complete the Work in accordance with the Unit 
Owner's Plans, at the expense of the Unit Owner. The cost of such completion shall be 
borne by the Unit Owner and shall be paid by the Unit Owner within ten (10) days of 
being billed, and, if billed by the Condominium Board, shall constitute a lien on the Unit 
(similar to the lien of Common Charges) until paid. 

(xiv) The Unit Owner shall, within thirty (30) days of the imposition 
thereof, ·cause all mect;lanics lien.~ and other -liens to. be bonded or discharged. 

(xv) The Unit Owner shall deliver a set of "as-built" plans to the 
Condominium Board at the Unit Owner's expense. 

(xvi) Promptly, but in no event later than thirty (30) days following the 
completion of the Work, the Unit Owner sha·11 obtain and provide to.the Condominium 
Board all governmental "sign-offs" and documents evidencing the completion of the 
Work in accordance with all Applicable Law. 

(xvii) Sponsor, the Condominium Board and .the Managing Agent each 
reserve all rights at law and in equity (including the right to injunctive relief) to enforce 
the provisions of this section and any agreement made by any of them with a Unit 
Owner -in connection with work to be performed by such Unit Owner. 
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· (xviii) Unit Owners are advised, that for so "long as Sponsor ·owns at least 
one Unsold Unit, Sponsor reserves the right to require the ·Unit Owner to utilize a 
contractor and other professionals approved by Sponsor in connection with the 
performance of the Work. 

Non-structural interior additions, alterations, or improvements, by a. Unit 
Owner to .his Unit, may- be made without the consent of the Board but subject to· the . 
Declaration and By-Laws. The Board shall have the obligation to answer any written· 
request by a Unit Owner for approval of a -proposed structural .addition, alteration or 
improvement in such Unit Owner's Unit within thirty (30) days after such request which 
shall be deemed to have been made following the submission of the items required in 
paragraphs (i), (ii), and (iii) above, and failure to do so within the stipulated time shall 
constitute a consent by-the Board ,to the proposed' ad{lition, alteration .or improvem~M. 
Any application to any governmental authority for a permit to make an addition, 
alteration or improvementin or to any Unit permitted hereunder shall be executed by the 
Board without however, incurring any liability on the part of the Board to any contractor, 
subcontractor or materialnian on account of such addition, alteration or improvement, or 
to any p·erson .having any elaim for injury to person or damage to property arising 
therefrom. · · 

Notwithstanding· the foregoing, · Sp~ns@r shall have Jhe right (but not the 
· obligation) to consent to a ·Purchaser's alterations on such terms and ·.conditions as 
·sponsor shall determine, in· ·its sole and absolute discretion. Such consent shall be 
· binding upon the Condominium Board provided that the· Purchaser enters into an 
alteration agreement in form and content satisfactory to Sponsor in its sole and absolute 
discretion and the Purchaser provides such insurance and in such amounts, covering 
Sponsor, the Condominium Board -and such other insured parties as Sponsor shall 
determine, in its sole and absolute discretion. Any such consent by Sponsor may be 
given prior to the Purchaser closing title of his Unit or simultaneously with such closing. 

Insurance 

-The insura.rice ~overage to be provided by th.e Boarg fqr tb.e benefit of 
each Unit Owner, and a Unit Owner's right to obtain supplemental or additional 
insurance, is set forth under the "Insurance'~ heading in the "Rights and Obligations of 
Board of Managers; Summary of By-Laws" section. 

Rights of Access 

As more fully set forth in the By-Laws, the Board and any managing 
agents, managers, superintendent and other persons authorized by the Board will have 
a right of access to any Unit for the purposes, among others, of making inspections of, 
or removing violations of governmental laws or regulations against, any part of the 
Property, curing defaults under the Declaration and By-Laws and the Rules and 
Regulations thereunder, or correcting any conditions originating in any Unit and 
threatening another Unit or any Common Element. The Sponsor, and its designees 
owning Units shall also have a right of access to each Unit, the Common Elements or 
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elsewhere on the Property in order to inspect, maintain; repair, replace or alter their 
Units or the Common Elements (including the Limited Common •Elements) as provided 
in the Declaration and the By-Laws. 

Compliance with Terms of Declaration. By-Laws and Rules and Regulations 

Each Unit Owner· must strictly comply with the .. provisions of the .. 
Declaration and the By-Laws· and the Rules and. Regulations thereunder. Failure to 
comply is grounds for an action for damages or injunctive relief,.or both. The By-Laws; 
together with the Rules and Regulations thereunder, will be recorded with the 
Declaration in the Office of the. City Register, New York County. 

Unit~Qwm~d b,y ~ponsor d'r its Desianees 

Except to the extent prohibited by law, and subject to certain restrictions 
set forth in the Declaration including. compliance with all applicable laws and 
governmental regulations, if any, Sponsor and its designees owning Units will have the 
right, without the vote or consent of the Board or the other Unit Owners to: (a) make 
decorations, alterations . (including, without limitation, demolition), additions or 
improvements, whether •Str;uctural or nonstructural, interior or exterior, ordinary or 
extraordinary, of any type or nature whatsoever, in, to, and upon (i) .its Unit or the 

· Ce>O'lmon Elements; (ii} any utilities ·serviciny suth Unit.whether ki~ted Within the Unit 
or.the Common Elements; (b) change the layout and number of rooms of.any of its Unit . 
from time to time; (c) change the size and/or number ofor subdivide the same into any 
desired number of Units (or by combining any Units resulting from such subdivision); (d) 
combine any of its Units, and any other Units with the consent of the Owners of the 
Units to be combined; (e) create and designate a Limited Common Element for the 
exclusive use of the newly created Units, and convert space or constituents of its Unit 
into a newly designated Limited Common Element and/or convert and designate a 
Limited Common Element as a part of the newly created condominium units; ·(f) 
reapportion among the newly created Units resulting from any such subdivision (or 
combination) their appurtenant Common Interests; (g) dedicate and/or create certain 
utility, sewer~ cable, internet, Communications and drainage easements; (i) amend the 
Certificate of Occupancy for the Building or obtain a new Certificate of Occupancy for 
the Building; and (j) amend (and cause the Board to amend) the Declaration ,and/or By­
laws in order to effectuate any of the foregoing. 

The consent of the Board and/or the other Unit Owners is not required for 
the. exercise by Sponsor or its designees of the rights and powers described above 
(including the right to install Communications Equipment). Nonetheless, the Sponsor or 
its designees may require that the Board and other Unit Owners execute any 
amendment to the Declaration or By-Laws proposed by the Sponsor or its the 
designees as provided above and any other application or other document necessary or 
convenient to the exercise by the such the Sponsor or its designees of any of its rights 
or powers described above (including, without limitation, any application or document 
required by the Department of Buildings and/or the Real Property Assessment Bureau 
of the City of New York in connection with an amendment to the certificate of occupancy 
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of the Building or the establishment of separate tax lots for any newly created Units o.r 
reapportionment of assessed valuation by reason thereof). The Sponsor and its 
designees are granted an irrevocable power of attorney coupled with an interest to 
execute, deliver and/or record any such amendments, applications or other documents 
on behalf of the Board and the Unit Owners . 

Under the Declaration, Sponsor and/or its designees have an easement, • 
without the necessity of obtaining the consent of the Board of Managers and/or Unit . 
.Owners, over any part of the Property, including each Unit and the Common Elements, .. 
in order to inspect, maintain, repair, replace or alter its Units or the Common Elements 
as provided in the Declaration and the By-Laws. · 

Under the Deel'atation, Sponsor ahd/or its t:iesignees, shall have an 
easement without the necessity of obtaining the consent of the Board of Managers 
and/or Uriit Owners over the Property, including each Unit and the Common Elements, 
for access to and to construct, install, erect, inspect, maintain, repair, operate, use and 
replace . from time to time one or more Signs on the Property (including, without 
limitation on any Common Element, exterior facade, lobby or any other public portion of 
the Property) for the purposes of advertising the sale of Units and the leasing of the 
Units or of space in any of the Units 

Sponsor and its designees shall have an easement,· without the necessity 
:of obtaining the consent of the Hoard of Man·agers or the Unit Owner:s, over the 
Property (including, without limitation, the Units and the Common Elements,to (i) install, 

. .'erect, construct, inspect, operate, use,· maintain, repair and replace or alter any 
Communications Equipment {Whether or not serving a Unit owned by Sponsor and/or its 
designees) in such locations as Sponsor shall determine (other than in any space 

.· designated as a Limited Common Element) and (ii) and to collect any and all income 
derived from such facilities (such easement and al.I appurtenant rights as described 
above, collectively, the "Sponsor's telecommunication Rights"). Sponsor shall have the 
right to grant to any party {whether or not a Unit Owner) the Sponsor's 
Telecommunication Rights, whether on an exclusive or non-exclusive basis, as Sponsor 
may elect and ·such grantee(s) (and their successors and assigns) may, in turn, assign 
their Sponsor's Tele.communication Rights on an exclusive or non-exclusive basis,. as 
they may determine. 

The Sponsor or its designees shall have the right but not the obligation fo · 
maintain a general or sales office in any Unit owned by any of them and to use any Unit 
owned by any of them as a model and for other .promotional purposes in connection 
with the sale or lease of Units in the Condominium. 

The Sponsor or its designees shall also have the right but not the 
obligation to apply for tax exemption and/or tax abatement with respect to the Property 
and/or with ·respect to any of the Units without the consent of the Board and/or Unit 
Owners. 
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Rights and Obligations of Board of Managers~ Summary of By-Laws 

The Condominium is an unincorporated. association which is created• by 
virtue · of submission of the Property to the provisions of the Condominium Act in 
accordance with the Declaration and By-Laws set forth in Part II of the Plan. 
Summarized below· are certain provisions of the By-Laws, including certain of the 
provisions relating to governance of the Condominium. A Purchaser should review in 
detail the full text of the Declaration, By-Laws, and· Rules and Regulations thereunder 
which are set forth in Part II of the Plan. 

The Board lnitially shall be comprised of three members· selected by and 
affiliated with Sponsor. It is anticipated that the initial members of the Board will be 
Most-Te Shuster, Rat:1, K'drolik and M0she Schbri. M~rnQ.ers of the Board of Managers 
and officers of the Condominium serve without compensation. The initial Board 
members will resign in favor of a new Board to be elected at a meeting of Unit Owners 
to be held within forty-five (45) days after the Closing Date. The Condominium Bdard 
will consist of seven (7) members Sponsor shall be entitled to elect or designate four 
(4) of the members until the earlier of (i) the date that the aggregate Common Interests 
of ail Units owned by Sponsor (and its designees owning Units) comprise less than 50% . 
of the Common Interests of all Units, or (ii) five years from the First Closing .. In addition, 
Spon~or shall have the right to designate three (3) members so long to Unsold Units 
·consolidate ·at leasftwenty (20%) percent of the Uni.ts; two (2) members for so long as. 
the Unsold Units constitutes at least ten (10%) percent of the Units and one (1) member 
for so long as there is at least one Unsold Unit. Within thirty (30) days after such date, 
the Board of Managers shall call a special meeting of Unit Owners to elect a new Board 
•Of Managers in accordance with the foregoing provisions. The By-Laws·. provide that 
.from and after the date that Sponsor surrenders control of the Board of Managers in 
accordance with the foregoing provision, a majority of the members of the Board of 
Managers must be Unit Owners who occupy their respective Units or members of the 
household of such. Unit Owners who are unrelated to Sponsor and its principals. In 
addition to any Members elected or designated by Sponsor, Sponsor shall, at all times, 
also have the right to cast its votes for all remaining ·positions on the Condominium 
Board for cand.idates who reside in the Building but who are unrelated to or unaffiliated 
with Sponsor. The Board has no authority to remove any of its members, but the Board 
may, by the affirmative vote of a majority of its members, remove any officer, either with 
or without cause. 

Although Sponsor will endeavor to sell at least twenty-five percent (25%) 
of the Residential Units to Purchasers who.represent that they or one or more members 
of their immediate family intend to reside in their Units, Sponsor cannot guarantee that 
such Purchasers will in fact reside in their respective Units. In addition, Sponsor has 
reserved the right to sell Residential Units to investors. 

Purchasers are advised that owner occupants of Residential Units may 
have different interests than Purchasers for investment or renters of Residential Units 
and that the interests of owner occupants of Residential Units and the interests of 
Purchasers for investment or renters may be in conflict. 
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Any member of the Board may be remov.ed with or without cause by_ a. 
Majority in Common Interest of the Unit Owners electing any such member pursuant to 
the By-Laws, except that if any member of the Board was elected by or is a designee of 
the. Sponsor or any of its designees, as the case may be, such member may not be· 
removed for other than cause except by the written consent of the Sponsor or its 
designees, as the case may be, however, such member may be removed for cause by 
a Majority in Common Interests of all Unit Owners (inclusive of the Unit Owner(s). 
electing such member) following notice and an opportunity to be heard. 

Powers and Duties of Board 

Subject to applicable faws and the By-Laws, the powers and duties of the 
Board include Without limita'Uen (a) the operation and maintenaFice- of Ute Comtnoh ' ' . . 
Elements, and employment of personnel for such purpose, (b) determination and 
collection.of the Common Charges, (c) amending the Rules and Regulations, {d) having 
bank accounts and investing funds for the Condominium, (e) acquiring, selling, leasing, 
and mortgaging Units, (f) insuring the Property, adjusting claims, and repairing the 
Common Elements after a casualty or condemnation, (g) enforcing obligations of Unit 
owners, (h) borrowing money on behalf of the Condominium; the consent of two-thirds 
(2/3) in number and aggregate Common Interest of all Unit Owners shall be required for 
any.borrowings_in-,e*c~ss of -the aggregate amount qf $100,000 times the CPI-Factor in 
any one ·fiscal year (regardless of the balance of any loans outstanding from previoµs 
fiscal years), (i) granting certain utilities and other easements and 0) representing all 
Unit ·Owners in connection with a protest of real estate taxes. 

The potential personal liability of the Board is discussed under the heading 
"Liability of Board, Officers, and. Unit Owners" which appears later in this section . 

Voting by Unit Owners 

At each Unit Owner's meeting, each Unit Owner will be entitled to cast one 
(1) vote at all meetings of the Unit Owners for each one hundredth of one percent 
(.01%) of Common Interest c;1pplicable to his or its Unit. 

Except as provided in the section of the Plan entitled "Control By 
Sponsor," each Unit Owner in the Condominium, including the Sponsor and any of its 
designees owning Units, will be entitled to vote for members of the Board based on their 
percentage Common Interest. Subject to the rights of Sponsor summarized under 
"Control By Sponsor", each Unit Owner may cast the number of votes allocated to his 
Unit for each Member of the Board to be elected, however, Unit Owners may not 
cumulate their votes. 

The vote of a Majority in Common Interest of Unit Owners present in 
person or by proxy at a meeting at which a quorum shall be present shall be binding 
upon all Unit Owners for all purposes except as provided above with respect to the 
election of the members of the Board and as otherwise provided in the Declaration or 
the By-Laws. 
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Meetings of Unit Owners 

After the first meeting of the Unit Owners described above (see. "Control: 
by s·ponsor"), the By-Laws provide that annual meetings shall be held on the second 
Tuesday of November of each succeeding year unless such day shall be a holiday, in 
which event the meeting shall be held on the next succeeding. business day. At such 
meeting, the Unit Owners shall elect members of the Board and shall also transact such 
other business of the Condominium as may properly come before the meeting. · 

It shall be the duty of the President of the Condominium to call a special 
:meeting .of the Unit Owners if so directed by resolution of the Board or upon a petition 
signed and presented to the S'ecretary of the Condominium by not -less than 5% in 
Common fnterest of c{II the Unit Owne·rs. The notice of any special rtleetiRg Shall state 
the time and place of such meeting and the purpose thereof. The By-Laws provide that 
no business shall be transacted at a special meeting except as stated in the notice. 

Officers 

The principal officers of the Condominium shall be a President, Vice . 
Presiden~. Secretary and Treasurer, all of whom shall be elected by the Board. The 
Board may appoint additional officers. No officer of the Condominium, shall, except as 
may otherwise be provided by the Board from- time to time, receive an:y oompensation 
for acting as an officer of the Condominium. 

The President shall be the chief executive officer of the Condominium, and 
shall have all of the general powers and duties which are incident to the office of . 
President, including presiding ~t meetings and appointing committees. The President 
must be a member of the Board. The Vice President performs the duties of the 
President when he is absent or unable to act. The Secretary keeps the minutes and 
gives notice of meetings. The Treasurer keeps financial records and deposits funds for 
the Condominium. , 

Repairs and-Replacement of Common Elements and Limited Common Elements 

Tile repair, replacement, and maintenance of the Common Elements (and 
. any Limited Common Elements) is discussed under the_ heading "Repairs to and 

Maintenance of Units, Limited Common Elements and Common Elements" in "Rights 
and Obligations of Unit Owners and Board of Managers; Summary of By-Laws" 
above. 

Units Acquired By the Board 

All Units acquired or leased by the Board or its designee, shall be held by 
such Board or its designee, on behalf of all Unit Owners and the rent or purchase price, 
closing costs and adjustments payable in connection therewith shall constitute a 
Common Expense payable by the Unit Owners. No Units held by the Board shall carry 
any voting rights. 
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Repair or Reconstruction after Fire or Other Casualty 

If the Building or any part thereof is damaged or destroyed by fire or other 
casualty, the Board will, except as set forth below, arrange for the prompt repair and 
restoration thereof (but excluding machinery, appliances, fixtures, furniture, furnishings 

. or other personal property within a Unit) . If the insurance proceeds are insufficient to 
· cover the cost of repairs or restorations, then such cost shall constitute a Common. 

Expense. Any surplus insurance proceeds shall be paid to all Unit Owners in proportion 
to their respective Common Interests, except that no payment shall be made to a Unit 

· Owner until there has first been paid, out of his share of such funds, such amounts as 
may be necessary to reduce unpaid liens on his Unit, in the order of priority of such 
liens. · 

If three-fourths or more of the Building is destroyed or substantially 
damaged and if seventy-five (75%) percent or more in Common Interest of all Unit 
Owners do not duly resolve within sixty (60) days from the day of such damage or 
destruction to proceed with the repair or restoration thereof, then the Building will not be 
repaired and shall be subject to. an action. for partition instituted by any Unit Owner or 
lienor, as if owned in common. lnthat case the net proceeds of sale, together with the 
net proceeds of insurance policies, shall be divided among all Unit Owners in proportion . 
,to t~eu- re§peptive Q,Qmmon li1Jgr~sts-, provid~d •. howev.er, .that no p,~y111ent shall b~ 
made to a Uriit Owner until there has first been paid, out of his share· of such funds, 
such amounts as may be. necessary to discharge all unpaid liens on his Unit in the order 
of the priority of such liens. · 

Notwithstanding anything contained herein to the contrary, the proceeds. of 
all policies of physical damage-insurance maintained by the Board shall be payable as 
hereinabove provided in the event of a loss amounting to $100,000.00 times the CPI 
Factor or less. However if such proceeds are in excess of $100,000.00 times the CPI 
Factor, then such proceeds shall be payable to and held by the Insurance Trustee 
·pursuant to the provisions of the By-Laws. Such lender as Sponsor shall designate in 
writing to the Board of Managers as being the construction lender (the "Construction 
Lender") or its·suceessors, assigns or designee, shall, at its option, be the Insurance 
Trustee for so long it holds any lien on the Property or any Unit. The fees and expenses 
of the Insurance Trustee shall be paid by the Board and shall constitute a Common 
Expense. 

Insurance 

The Board is required to obtain and maintain, to the extent obtainable at 
reasonable rates and to the extent determined by the Board to be appropriate and 
commercially reasonable, the following insurance: (a) fire insurance with all risk 
extended coverage, and vandalism and malicious mischief endorsements, insuring the 
Building (but excluding, without limitation, machinery, appliances, fixtures, furniture, 
furnishings or other personal property within a Unit), together with all service machinery 
contained therein and covering the interests of the Condominium, the Board and all Unit 
Owners as additional insured parties, and their mortgagees, all, as their respective 
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interests may appear,. in an amount equal to at least 80% of the. full replacement value 
of the Building ( exclusive of foundation and footings), (b) worker's compensation and 
New York State disability"benefits insurance; (c) water damage insurance to the extent, 
if ariy, determined by the Board; (d) fidelity bond for the Managing Agent of the 
Condominium, to the extent, if any, determined by the Board; (e).errors and omissions 
coverage for members of the Board and officers, to the extent, if any, determined by the 
Board; (f) comprehensive general liability insurance and (g) such other insurance · 
(including, without limitation, rent insurance and plate glass coverage, which are not 

· included in Schedule B) as the Board may determine from time to time. 

The amount of fire insurance and all risk extended · coverage to be 
maintained until the first meeting of the Board following the first annual meeting of the· 
Unit Owners shall be tn at 1east the sum set forth in "Footnotes to Schedule B.~ 
Purchasers should refer to the "Footnotes to Schedule B" to determine the extent· of 
insurance coverage and the cost thereof for the first year of condominium operation. 

All policies of ptwsical damage insurance shall contain, to the extent 
obtainable at reasonable rates, waivers of· subrogation a·nd waivers of any defense 
based on co-insurance or. other insurance or of invalidity arising from any acts of the 
insured and of pro rata reduction of liability, and shall provide that such policies may not 
b,~cans:;eled or sub..$.tantiaUy JllQdified w.it.hout at least ten.·days' prior written no.tice tQ all 
ohhe fnsureds, including all Unit Owners, each of whom shall be an additional insured 
party and their mortgagees. Duplicate originals or certificates of insurance for all 
policies of physical damage insurance and of all renewals thereof, together with proof of 
payment of premiums, shall be delivered to all Unit Owners and their mortgagees at 
least ten days prior to the expiration of the then current policies. Each such policy shall 
contain a New York standard mortgagee clause in favor of each mortgagee of a Unit 
which shall provide that the loss, if any, thereunder shall be payable to the mortgagee 
as its interest may appear, subject, however, to the loss payment provisions in favor of 
the Board and the Insurance Trustee hereinafter set forth. Any insurance maintained by 
the Board may contain such deductible amounts as the Board may determine from time 
to time. 

The premiums for: all insurance referred to above shall be a Common 
Expense unless the Board determines to otherwise equitably apportion the cost of 
insurance among the Unit Owners as provided in the By-Laws. 

It is highly recommended that each Unit Owner carry supplemental or 
additional insurance for his own benefit. All such policies must contain waivers of 
subrogation, and must further provide that the liability of the carriers issuing insurance 
obtained by the Board shall not be affected or diminished by reason of any such 
supplemental or additional insurance carried by such Unit Owner. 

Liability of Board, Officers, and Unit Owners 

To the extent permitted by applicable law, no member of the Board or any 
managing agent, manager, or officer shall have any personal liability with respect to 1) 
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any contract, act ot omission of the Hoard or any managing agent, manager, o_r officer in 
connection with the affairs or operations of the Condominium.(except in their capacities 
as Unit Owners), or 2) any mistake of judgment, negligence, or otherwise, except in 
either case, for their own willful misconduct or bad faith. The By-Laws require that every. 
contract made by the Board or by any managing agent thereof or any officer -shall state 
that (a) it is made only as agent for all Unit Owners and such Board or managing agent 
or officer .shall have no person~I liability thereon (except in their capacities as t,Jnit · 
Owners) and (b) the liability of any Unit Owner with respect to such contract shall be 
limited to (i) such proportionate share of the total liability as the Common Interests of all 
Units owned by such Unit Owner bears to the aggregate Common Interests of all Units 
and (ii) unless. provided by the Board in its sol~ and absolute discretion, such Unit 
Owner's interest in .his Unit and its appurtenant Common Interest. A Unit Owner shall, 
-in the same proportion as his Common Interest, indemnify each member of the Board 
and each officer against any and all claims, liabilities, damages, costs and expenses 
(including, without limitation, reasonable attorney's fees) arising out of or related to the 
performance of such duties as a member of the Board or officer, except those arising 
out of his own bad faith or willful misconduct, and except as may be provided by law. 
The Board may contract, or effect any other transaction, on competitive terms, with any 
member of the Board, any officer, any ·unit Owner, Sponsor or its designee, or any 
·affiliate of any of them without incurring any liability for self-dealing,· except in cases of 
bad faith br w,ttful misconduct, and exceptas>tnay ~e provided by law. 

Reports, Notice, Books and Records 

An annual report of the receipts and expenditures of the Condominium, 
·. ·certified by an independent certified public accountant, shall be submitted by the Board 

to all Unit Owners within four months after the end of each fiscal year. 

Except for the first meeting- of Unit Owners after the First Closing, there is 
no notice required for annual meetings. Instead the By~Laws provide that the annual 
meeting is to be. held on the second Tuesday of November each year, unless such day 
shall be a holiday, in which event the meeting shall be held on the next succeeding 
business day. · 

In accordance with the provisions of the By-Laws, the Board shall furnish 
the Unit Owners, at least ten (10) days prior to adoption thereof, the proposed annual 
budget for the Condominium. 

Each Unit Owner and each mortgagee of a Unit shall be permitted to 
examine the books of account of the Condominium at reasonable times, on business 
days, but not more than once a month. 

Amendments to Condominium Documents 

• ' Generally, subject to certain exceptions including, among others, 

• 
J, 

exceptions concerning the Sponsor and its designees, any provisions of the 
Declaration, By-Laws, or Rules and Regulations may be amended, modified, added to 
or deleted by affirmative vote of not less than eighty (80%) percent in number and in 
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Common Interest of all Unit Owners. A Majority in Common Interest of the Unit Owners 
may overrule the Board's amendment. of the Rules and Regulations. Except as 
otherwise expressly permitted in the Declaration, and notwithstanding the foregoing, no 
amendment, modification, deletion or addition to the Declaration, By-Laws or Rules and 
Regulations shall be binding on a Permitted Mortgagee without the prior written consent 
of a "Majority of the Mortgage Representatives" (as such term is defined in Article VI, 
Section 15 the By-Laws) and no such amendment, modification, addition or deletion 
shall be binding on the Construction Lender without its prior written consent for so long · 
as it has a lien on any Unit. 

It is possible that amendments, modifications, additions or deletions of or 
to· the Declaration, the By-Laws and the Rules and Regulations, may be necessary, 
appropriate or desirable in connection with the subdivision or combination of :tJnits 
owned by Sponsor or its designees and/or the offering for sale or lease of all or any 
portion of .Units owned by (or the exercise of certain rights under the Declaration held 
by) the Sponsor or its designees, and in connection therewith the Sp·onsor or its 
.designees; may, subject to compliance with all applicable laws. and governmental 
·regulations, if any, cause the Declaration, the By-Laws 'and the Rules and Regulations 

· to be so amended, modified, added to or deleted in accordance with the provisions of 
·.the Declaration :and By-Laws. 

:Termination of Condominium 

The Condominium shall continue (unless terminated by casualty loss, 
:condemnation or eminent domain as provided in the By-Laws) until such. time as the 
.Property shall .be withdrawn from the provisions of the New York Condominium Act as a 
'result of the vote to do so of at least eighty (80%) percent in number and in Common 
Interest of all Unit Owners and all of the holders of mortgages of record affecting the 
Units. In the event of withdrawal, the Property shall be subject to an action for partition 
by any Unit Owner or any lienor as :if owned iri common, in which event the net 
proceeds of the sale shall be divided among all Unit Owners in proportion to their 
respective Common Interests after first applying the share of the net proceeds of such 
sale, otherwfse· payable to any Unit Owner, to the paymer:it of any liens on his Unit, in 
the order of such priority of such liens. Until the termination of the Condominium, no 
Unit Owner shall maintain an action for partition of the Property or the Common 
Elements. 

Right of First Refusal by Board 

The right of first refusal of the Board with respect to the sale or lease of a 
Residential Unit, if any, is discussed under the heading "Sales and Leases of Units" in 
"Rights and Obligations of Unit Owners and Board of Managers; Summary of By­
laws" and set forth in the By-Laws in Part II of the Plan. 

Review of Real Estate Tax Assessments 

The Board may act as an agent of each Unit owner who has given his 
written authorization to complain or apply to the local and county real estate tax 

107 
HFNWK1: #84898 v.5 #10663-0001 12/29/2004 

. :• 
. tr·· 

. - .• 
\ ,: .. • 

• 

• 

• 

• 



• 

• 

• I, ;1 
.) 

I' 
I . ,.· 

" 

•· i 

•= 

• 

I ., ' 

I 
i: L 

assessment agency or board of review by filing a single complaint on behalf of au such_. 
Unit Owners pursuant to the applicable sections of the Real Property Tax Law. The· 
Board may retain legal counsel on behalf of all Unit Owners for which it is acting as 
agent and assess as a Common Charge against all such Unit Owners a pro -rata share· · 
of expenses, disbursements, and legal fees paid or incurred in connection with any such 
complaint or application . 

Reserves 

The Board has the right to assess Common Charges for such reserves as 
the Board. may <;tetermine to be reasonably necessary for general operating costs and 
.expenses, working capital and/or replacement and improvement of Common Elements . 

Real Property Law Section 339-kk. 

Under Real Property Law Section 339-kk ("Section 3.39-kk"), if the owner 
ofa Residential Unit is a non-occupying owner who rents his Residential. Unit to a rental 

. tenant and then fails to make payments due for common charges, special assessments 
or late fees (collectively "Condominium Charges~) for such Unit within sixty (60) days of 

··ttie expiration of any grace· period after they are due, upon notice in accordance with the 
following paragraph, all rental payments from the tenant shall be directly·payable.to the 

.. eondominium. 

If the common charges, special assessments or late fees due for any 
Residential Unit have not been paid in full, within sixty (60) days after the expiration of 

. any grace period of the earliest due date, the Board shall provide written notice to the 
tenant and the non-occupying owner providing that, commencing immediately and until 
such time as all payments for common charges, special assessments or late_ fees are 

. made current, all rental payments due subsequent to the issuance of such notice are to 
be made payable to the Condominium Board at the address listed on the notice. 

Where a majority of the Board has been elected by and from among the 
Unit Owners_ "'{ho · are in occupancy, the Board may elect not to require that rental 
payments be made payable to the Board. At such time as payments for common 
charges, special assessments, and late fees from the non-occupying owner are once 
aga'in current, notice of such fact shall be given within three (3) business days to the 
rental tenant and non-occupying owner. Thereafter, all rental payments shall be made 
payable to the non-occupying owner or a designated agent. A non-occupying owner 
who disputes the Board's claim to rental payments pursuant to Section 339-kk shall be 
entitled to present facts supporting such owner's position at the next scheduled meeting 
of the Board, which must be held within thirty (30) days of the date that such Board 
rece.ives notice that such owner seeks to dispute such claim. 

\ . 

Nothing in Section 339-kk shall limit any right of Unit Owners or of the 
Condominium Board existing under any other law or agreement. 

Payment by a rental tenant to the Condominium made in connection with 
Section 339-kk shall relieve that rental tenant from the obligation to pay such rent to the 
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non-occupying owner and shall be an absolute defense in any hon-payment proceeding 
commenced by such non-occupying owner against such tenant for such rent. 

Declaration and By-Laws 

A copy of the Declaration and By-Laws is set forth in Part II of the Plan .. 

INCOMi: TAX DEDUCTIONS TO UNIT OWNERS 
AND TAX STATUS OF CONDOMINIUM 

Income Tax Deductions to Unit Owners 

Ownership of a Unit entitles the owneE, sub,ject to c;ertain restrictions and 
limitations described below, to deduct for federal, New York State, and in the case of 
New York City residents, New York City, income tax purposes, a portion of the real 
estate taxes assessed against the Unit and paid by such owner arid a portion of the 
interest on certain mortgages made against the Unit.. Generally, an individual Unit 
Owner may only deduct interest on debt incurred to acquire his principal residence or a 
designated secondary residence subject to certain limitations. See "Counsel's Tax 
Opinion". · 

· T~,x Status of th·e·condominium 

Ordinarily, a condominium board may elect to be exempt from federal 
income taxes on Common Charges colle~ted from Unit Owners under. Section ·528 of 

. the Internal Revenue Code, provided certain prerequisites are met. 

In order to elect such status, 

a) 

c) 

d) 

the Condominium must be organized and operated to provide for 
the acquisition, construction, management, maintenance and care 
of the Property; 

60% or more of the gross income of the Condominium · for the 
taxable year must consist solely of amounts received as 
membership dues, fees or assessments from owners of Units in the 
Condominium; 

90% or more of the net expenditures of the Condominium for ttie 
taxable year must be for the acquisition, construction, 
management, maintenance and care of the Property; 

no part of the net earnings of the Condominium may inure (other 
than by. acquiring, constructing or providing management, 
maintenance and care of the Property and other than by a rebate of 
excess membership dues, fees, or assessments) to the benefit of 
any private shareholder or individual; 
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e) substantially all of the Units must be used by individuals as 
residences; and 

f) the Condominium must make such election at such time in such 
manner as the Secretary of the Treasury prescrib_es by regulations .. · 

While it is anticipated that at least 85% of the Building's total. square . 
footage will be used for residenti91 purposes no warranty or guaranty is m~de to ~uch 

· effect. No provision has been made for income taxes ·payable by the Condominium in 
the projected budget for the first year of condominium operation. See ·"Opinion of 
Counsel" and "B~dget for Fin~t Year of Condominium Operation, ~chedule B." 
Accordingly, the Condominium may be subject to income taxes oh the excess of the·· 
common Chames · and inve.stme'nt inepme over ,the extlenses .'of _operating tfi'.e· 
Condominium (See "Opinion of Counsel"). · 

It should be noted that the Condominium would, if permitted to make an 
election under Section 528 of the Code, still be required to pay a tax for any taxable 
income it may receive. For this purpose, "taxable income" is defined as the exc.e~s. if 
any, of (a) the gross income for the taxable year (other than "exempt function income" 
as defined below). over (b) the deductions allowed by the Code which are directly 
connected with the production of such gross income (excluding "exempt function 

. income") computed with certain modifications provided in Section 528. ·''E:xempt 
-function income" is defined as any amount received as membership dues, fees or 
assessments from owners of condominium housing units. 

If an election under Section 528 is not available, the tax status of the 
Board will be governed by the rules in effect prior to the enactment of Section 528 under 
which the tax status of the Condominium is uncertain. 

Because the By-Laws provide that the Board will act as agent of the Unit 
Owners, the Board may take the position that it simply acts as agent for the Unit 
Owners and is not a separate taxable entity. In such a case, the Unit Owners would 
include in th_ei~ gross income, and be taxed on, income derived by the Board. This 
··income may if1clude interest earned from investments on the amounts which are 
assessed and collected from the Unit Owners, or rental ·income. 

However, the Internal Revenue Service may contend that for purposes of 
those matters administered through the Board, such as assessment and expenditure of 
Common Charges, the Board constitutes an association separately taxable as a 
corporation. In that event, the Condominium may be deemed to be subject to federal 
corporate income tax on the amount, if any, by whi¢h Common Charges (together with 
any income earned from other sources, such as interim investments of funds by such 
association) exceed the current expenses paid or incurred by the Condominium as are 
deductible for federal income tax purposes. The Condominium may likewise be subject 
to the New York State corporation franchise tax and the New York City general 
corporation tax. For a further discussion of the tax status of the Condominium, see 
"Counsel's Tax Opinion". 
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REAL ESTATE TAXES 

The discussion regarding the availability of 421-a Benefits set forth below 
is based on an opinion furnished by the Herrick, Feinstein LLP, 2 Park Avenue, New 
York, New York 10016, Sponsor's 421-a counsel, a copy of which is appended in Part 
II as Document VIII. The real estate tax projections and estimates of the real estate 
taxes payable by each Unit Owner and based on an opinion of The Mazursky Group, 
Inc., 42 Broadway, Suite 1744, New York, New York 10004 ("Mazursky") 

It has been the policy and practice of The New York Cify Department of 
Finance to apportion the assessed valuation of a condominium building among the 
various U_nits contained in the Building based upon the relative projected saies. prices 
contained within the offering Plan. Each of the Units wiU be assigned separate tax lot 
numbers .. 

. The following facts form a basis for Herrick, Feinstein LLP's discussion 
and Mazursky's projections as set forth herein. 

(i) . The Building will consist of (1) Class A multiple di.yelling of 
approximately 73,163 gross square feet, will be owned as a condominium and will 
contain 66 Residential Units; ·, . ,, . :•. :' 

(ii) . the construction will take place on an approximately 13,556 square 
foot portion of land which comprises that parcel designated on the tax maps of the City 
of New York as Block 1043, Lot 54, 56 and 58 in the Borough of Manhattan; 

(iii) following the issuance of new building permits by the New York City 
Department of Buildings for an entire new building based on the architectural, plumbing 
and structural plans approved by the Department of Buildings, excavation and the 
construction of the initial footings and foundations for the footprints of the new building 
on said parcel, as certified by an architect or professional engineer licensed in the State 
of New York, will commence in good faith on or about August 1, 2004; 

(iv) construction will be completed and a temporary Certificate of 
Occupancy issued for all Residential Units in the Building or a permanent Certificate of 
Occupancy will be issued for the entire Building no later than June 30, 2006; 

(v) the Property is situated in a R8-C1-5 zoning district; 

(vi) the Property is not mapped as a public park, and has not been 
utilized as a private park for ten or more consecutive years prior to October 1, 1971; 

(vii) the construction will comply in all respects with the requirements, 
and obligations set forth in Section 421-a, including amendments by the local legislative 
body, and the rules and regulations promulgated pursuant thereto; and 

(viii) Sponsor will acquire 421-a certificates. 
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Based on the foregoing, it .is the opinion of Herrick Feinstein LLP -that the 
Property will qualify for partial real estate tax exemption benefits pursuant to Section 
421-a. 

The real estate tax benefits available to a newly constructed Class A 
multiple dwelling, which meets all of the requirements and obligations of Section 421-a 
are as follows: The Property shall be partially exempt from any increase in assessed . 
value of the Property above the assessed value of the Land · and any improvements· 
thereon during the tax year preceding the commencement o_f construction. Such 
exemption will phase out at the rate of 20% a year commencing with the third year 
following completion of construction and will cease to be available after the tenth year 
following the completion of construction. Thus, as a result of such phase-out, 
commencing the thi.rd year following completion of construction, the real estate taxes 
payable with respect to each Unit will increase and after the tenth year following the 
completion of construction, no Unit will be entitled to receive any portion of the 421-a 
exemption. Sponsor has not yet made an application to th~ee York City Department 
of Housing Preservation and Development for 421-a Benefit . e pinion of Sponsor's 
real estate tax counsel is reproduced in Part II as Docume ~ Until such benefits 
are granted by the New York City Department of Housing Preservation and 
Development, there is no assurance that such benefits will be available .. Purchasers will 
have no right to rescind their Purchase Agreements even if such benefits are not 
granted or are not in effect on the Purchaser's Closing Date. 

Purchasers are advised that their real estate taxes may increase as the 
421-a exemption phases out, and, in addition, at any time, as a result of any increase in 
the tax rate and/or as a result of any increase by The City of New York of the assessed 
valuation of their respective Units. 

• i:_ In addition to such taxes, there shall be paid in each tax year in which 

I • 

• 

• 
'. 

such full or partial exemption is in effect, real property taxes and assessments as 
follows: 

(i) 

(ii) 

Advice and Assumptions 

tax year preceding the commencement of such construction 
without regard to any exemption or abatement from real 
p'roperty taxation in effect prior to such construction which 
real property taxes shall be calculated on the tax rate in 
effect at the time such taxes are due (the "minimum tax"); 
and 

all assessments for local improvements . 

Sponsor has advised Herrick, Feinstein LLP, and for the purpose of this 
discussion and Herrick, Feinstein LLP has assumed that: (i) the transitional 
assessment of Block 1043, Lot 54, 56 and 58 for tax year 2003/2004, the tax year 
immediately preceding the estimated commencement of construction, was $1,109,790 
and that the total actual assessment for said year was $1,326,150; (ii) based upon 
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information obtained from the New York City Department of Finance the total 
transitional assessed valuation in tax year 2003/2004 will be applicable for purposes of 
arriving at the minimum tax; (iii) based on the foregoing, the minimum tax will be 
predicated upon a transition assessment of $1,109,790; (iv) the actual assessed 
valuation for tax year 2004/2005 is $1 ;260,270 and the transitional assessed value for 
such tax .year is $1,758,150, (v) Mazursky has estimated that the total assessed 

· valuation of-the property for 2005/2006 will be $1,000,000 and the transitional assessed 
value for such tax year will be $885,100; Mazursky has estimated for the tax year 
2006/2007, upon completion of construction of the Building, the actual assessed vatue 
will_ be approximately $7,100,000 and the transitional assessed -value will be 
$6,717,900; (vi) the tax rate for Class 2 (residential) properties. (as estimated by 
Mazursky) wilt"be $12.55 per $100 of assessed valuation for tax years 2005/2006 (the 
tax rate for tax years 2005/2006 has not yet been determined) and (vii) the Property will 
contain no commercial, community facility and accessory use space. _ 

For the purpose of estimating tax benefits and future real estate taxes for 
the Property, Mazursky has assumed that: (-i) the as_sessed valuation of the Property 
will· be as estimated above; (ii) no portion of the actual assessed · valuation will be 

· increased during the period covered by its estimate; (iii) the tax rates will be as -
projected above for 2005/2006; and (iv) the tax exemption pursuant to Section 421-a 
will commence as of July 1, 2005. 

Estimate of Real Estate Taxes 

· Based upon the foregoing and assuming that HPD issues its advisory 
. opinion referred to above, the Property will enjoy a full exemption from taxation for the -
fiscal year commencing July 1, 2005 as to all increases in assessment over that of the 
taxable assessed valuation for the Property in tax year 2003/2004, the year prior to 
commencement of construction. 

Purchasers are advised that it is anticipated that for the first year of· 
condominium operation (i.e., the period from July 1, 2005 to June 30, 2006) the 
assessed vaJue of this Property may reflect a "progress" assessment, as the initial 
increase in real estate taxes for a new building in the course of construction is removed 
from the full assessment roll if the construction is not substantially completed by April 
15th of the tax year. Accordingly, it is anticipated that the assessed value of the 
Property (including each Unit) will increase significantly for the tax year beginning July 
1, 2006 and subsequent tax years. Mazursky prepared an estimate of the real estate 
taxes payable by each Unit Owner for the s_econd year of Condominium Operation. The 
estimated real estate taxes for the first year of Condominium Operation are contained 
on Schedule A. The estimated real estate taxes for the second year of Condominium 
Operation are contained on Schedule A-1. ,c; 

Based upon the prior assessment of $1,109,790, and an estimated tax 
rate of $12.55 per $100 of assessed valuation, the minimum tax payable for the tax year 
2005/2006 by the Residential Units will be approximately $139,279. It is anticipated that 
this minimum tax will be allocated to each Residential Unit based on the Purchase Price 
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of such Residential Unit relative to.the-Purchase Prices of all Residential Units on the 
date that the Declaration is filed. . 

Mazursky has estimated that the actual assessed valuation for the 
Property in tax year 2006/2007 will be $7,100,000 and that the transitional assessed 
valuation for such year will be $6,717,900. Mazursky, has estimated that the tax rate 
applicable to such tax year will be $12.65 per $100 of assessed valuation. Based On an 
estimated transitional assessed valuation ·of $6,717,900 and an estimated tax rate· of. 
$12.65 per $100. of c1ssessed valuation, the total real estimate for taxes for the Property 
in the absence of 421-a Benefits for such year are estimated· as approximately 
$849,814. 

It should be noted that no assurances can be given that the assessed 
valuations or the tax rates estimated herein will be the same as finally determined by 
the New York City Department of Finance. If the assessed valuati_ons or tax rates are 
greater than estimated or assumed, the real estate taxes payable will be higher. 

LIMITATIONS 

Neither Herrick, Feinstein· LLP nor Mazursky, nor Sponsor guaranties that 
the Property will qualify. for real estate tax benefits pursuant to Section 42·1-a. No 
warranties are made that the laws and regulations upon which this opinion is based will 
not be changed. In no event will Herrick, Feinstein LLP, Mazursky or Sponsor be liable 
to the Purchasers, or the Board of Managers, or any Unit lender, or to any other party if 
the Property either fails to qualify for such real estate tax benefits or qualifies for said 
benefits, but not in the amounts estimated, for any reason. 

The foregoing discussions are based on the interpretation by Herrick, 
Feinstein LLP, and Mazursky, of the Real Property Tax Law, the Administrative Code of 
the City of New York, and the applicable HPD regulations in effect as of the date hereof. 
Each Purchaser should be aware that the laws, regulations, practices and positions of 
the Building. Department, Department of Finance and HPD upon which the opinion of 
Herrick, Feinstein LLP is predicated may in the future be revised in a manner adverse to 
a .Pu[chaser.-s interests, or that there may be an adverse interpretation of the law or 
regulations by one or more agencies of the City of New York, or Courts of competent 
jurisdiction. · Neither Mazursky, nor Sponsor nor Herrick, Feinstein LLP shall be liable if, 
because of any change of laws and/or regulations, adverse determination on any 
unsettled law, or a changed interpretation by one or more, agencies or Courts of 
competent jurisdiction regarding said laws and/or regulations, the project fails to obtain, 
in whole or in part, 421-a benefits . 

B. While the Sponsor will use its best efforts to obtain 421-a tax exemption 
benefits as described in this Plan, no representation or warranty is made as to when or 
whether the application for 421-a tax exemption benefits will be approved or as to the 
amount of any partial tax exemption that may actually be received. 

Sponsor shall keep all records required by HPD and will make them 
available to HPD whenever requested to do so. HPD routinely conducts audits, which 
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can result iii the reduction or revocation of benefits if proper documentation is not 
provided. Sponsor shall make all tax benefit documents available to the Condominium 
Board for inspection and copying for the life of the benefits; and file all applications and 
timely comply with all procedures required to property process and maintain the tax 
benefits. 

No warranties are made herein nor are any assurances or representations. : 
· given that HPD, the New York City Department of Finance or any other agency with. 
jurisdiction will approve the Sectiori 421-a application, nor is any warranty made or 

- assurance or representation given that a court of competent jurisdiction will determine 
that the Property will be entitled to, in whole or in part, 421-a benefits. In addition, no 
warranty is made nor any assurance or representation given that the laws, rules, 
regulations, policies, positions and practices upon which this opinion is based will not be 
changed. In addition Mazursky, Herrick, Feinstein LLP and Sponsor do not represent or 
warrant the amount of tax savings that will be available assuming that the project does 
in fact receive partial real estate tax exemption benefits. 

No warranty is or can be made that HPD or the City Real Property 
Assessment Department, <Jr any other agency with jurisdiction, will approve Sponsor's 
application for 421-a tax benefits. Should tax abatement and/or exemption be denied, .in 
whole, or in :part, then each Unit Owner will be responsible for all taxes due and owing 
from-the -Clo·sing Date. See "Counsel's ·ReaH~state Tax Benefits Opinion" for details. 

C. The projections are not guaranteed. The real estate taxes for any year will 
vary··"in acc&dance with the tax rate, the Property's assessed valuation (and ·once the 
Units are separately assessed, the assessed valuation of each· Unit) .and the 
perc_entage, if any, of the assessed valuation then exempt from taxation. 

No warranty is or can be made that the Property's assessed valuation. for 
tax year 2005/2006 or for tax year 2006/2007 will be as projected herein. In addition, no 
representation is made as to the assessed valuation of the Property or any Unit for any 
subsequent tax year. Further no warranty is made as to the tax rate that will be 
established by. the City of New York for any tax year. Neither Sponsor nor Herrick, 
Feinstein LLP nor The Mazursky Group, Inc. shall be liable if the assessed value of the 
Property or any Unit the tax rate exceeds the projections and estimates contained in this 
Plan. 

Once a separate tax lot is established for a Unit and apportionment of the 
assessed valuation of the Property to the newly created tax lot representing the Unit is_ 
officially made, a Unit Owner will not be responsible for the payment of real estate taxes 
assessed against another Unit (unless such real estate taxes are included in Common 
Charges because, for example such real estate taxes are assessed against a Unit 
which is owned by the Condominium Board (i.e., the Superintendent Unit or a Unit 
acquired by the Condominium Board pursuant to its right of first refusal)) nor will his Unit 
be subject to any lien arising out of non-payment of real estate taxes assessed against 
another Unit (except to the extent provided above in this sentence). However, until 
separate tax bills are available -for each Unit, real estate taxes will be paid by the 
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Condominium Board as a Common Expense. The taxes payable by all Residential 
Units will be apportioned by the Condominium Soard among said Residential Units in 
the proportion that the purchase price of each Residential Unit bears to the aggregate 
purchase prices of _all Residential Units as of the date that the Condominium Declaration 
is filed and such proportionate share of the real estate taxes will be assessed against: 
-each Residential Unit as part of the Common Charges. Purchasers are advised that the· 
purchase prices of the Units relative to each other may change from time to time .and for: . 
su·ch reason the estimated real estate taxes set forth in Schedule A may vary from the 
real estate taxes payable by a Unit Owner. Purchasers are also advised that that both 
the tax rate and the assessed valt.iation of the Property may be changed from time to 
time which changes will also result in changes in real estate taxes . 

The projections contained herein are estimates and do not take into 
account any future increases in the level of assessed valuation applied to residential 
property or any increase in the real estate tax rate. Under State law, increases in· a 
.property's "actual" assessed value due to changes in its market value are to be phased 
in over 5 years in equal annual increments of 20% by means of a "transitional" 
assessment. Any further increase in the "actual" assessed value during such 5 year 
period resulting from a still higher market value is to be similarly phased in over an 

· additional 5 year period from the tax year of such increase. In any given year, taxes are 
payable on the lower of either the "actual" .or "transitional" assessment. Thus, as 
increases iri- "actual" assessed valuation are phased 1n, real estate taxes will increase 
accordingly. 

No representation is made that the- current policies and practices of The 
New York City Department of Finance will apply at that time the building is completed. 
Each Purchaser should be aware that (i) the laws, rules regulations; policies and 
practices of the Department of Finance may in the future_ be revised in a manner 
adverse to Purchaser's interests, or (ii) there may be an adverse interpretation of the 
law or regulations by one or more agencies of The City of New York, or Courts of 
competent jurisdiction. 

_ The figures set forth herein are approximations derived from material 
submitted by the Sponsor and are subject to variation. No government agency has 
passed upon these figures or the estimates of assessed valuation and taxes herein. 

The By-Laws provide that the Board of Managers has the power to act as 
an agent of each Unit Owner who has given his written authorization to complain or 
apply to the local and county real estate tax assessment agency or board of review by 
filing a single complaint on behalf of all such Unit Owners pursuant to the applicable 
sections of the Real Property Tax Law. The Board of Managers may retain legal 
counsel on behalf of all Unit Owners for which it is acting as· ag.ent and assess as a 
Common Charge against all such Unit Owners a pro rata share of expenses, 
disbursements, and legal fees paid or incurred in connection with any such complaint or 
application . 
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· Sponsor· reserves the right both (i) to prosecute any tax certiorari. 
proceedings challenging the assessed valuation of the Property; in the tax year in which 
the .Closing Date takes place, and any preceding tax year, in its own name and/or the · 
name of the Condominium, ·the Board or the Unit Owners by attorneys selected by 
Sponsor and (ii) to settle any such proceedings in its sole discretion and without the 
consent of the Board or the Unit Owners. There are no tax certiorari proceeding 
currently· pending with respect to the Property. If Sponsor commences tax certiorari _ 
proceedings, after deducting the cost of such proceedings including, without limitation, 
·attorney's fees, all benefits obtained, including, without limitation, any tax refunds, 
attributable to ·either. (x) any tax year ended prior to the Closing Date, shall be paid to 
the Sponsor, or (y) any tax year commencing after the Closing Date, may be retained by 
the Condominium or the appropriate Unit Owners as the case may be, or (t) the tax 
year in which the Closing Date occurs shall be apportioned between the Sponsor and 

· the Condominium as of the Closing Date. 
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104 CARNEGIE CE.NTER 

PRINCETON, N.J. 08540·6232 

2 PENN PLAZA 

NEWARll, NJ. 07105·2245 

Victor at W. 53 LLC 

HERRICK, FEINSTEIN LLP 
A NEW YO.AK LIMITED UABIUTY PARTNERSHIP INCLUOING NEW YORK PROFESSIONAL CORPORATIONS 

.2 PARK AVENUE 

NEW YORK, N.Y. 10016-9301 

TELEPHONE: (212) 592-1400 

FACSIMILE: (212) 592-1500 

WEB: www.herrick.com 

August 24, 2004 

.1516 Highway 138 - Suite 1 
Wall, New Jersey 07791_ 

. . . 

Re: Condominium Offering Plan for 
Victor Condonunium 
350 West 53ro Street 
New York, New York 10019 (the "Plan") 

Gentlemen: 

You have requested· our oplillon concerning (i) the availability. of certain 
deductions for Federal, New York State and New York City income tax purposes to persons who 
purchase Units in Victor Condominium (the "Condominium") for residential use (the "Unit 
Owners") under the Plan, (ii) the ·treatment. for such income tax purposes of the Common 
Charges paid or borne by the Unit Owners, and (iii) whether the method used to determine the 
undivided percentage interest of each Unit in the Common Elements of the Condominium 
complies with Real Property Law Section 339-i ("Section 339-i"). Except where otherwise 
indicated herein, the terms used in this opinion have the same m.eanings as in the Plan. 

In this connection, we have reviewed the Plan, the relevant sections of the Internal 
Revenue Code of 1986, as amended ("Code"), the New York State Tax Law; the New York City 
Administrativ~ ~ode, the Regulations promulgated thereunder, Section 339-i, and such other 
materials as we deemed relevant. 

(a) Deductibility of Mortgage Interest and Real Estate Taxes. 

Pursuant to the Plan, a Unit Owner will own his Unit and its appurtenant interest 
in the Common Elements in fee simple, and, once each Unit is separately assessed for real estate 
taxes as provided in the Plan, each Unit will be taxed as a separate tax lot for real estate tax 
purposes. Each Unit Owner may mortgage his Unit and become individually liable for the 
payment of the principal and any finance charges or interest on such mortgage indebtedness. In 
our opinion, under Sec.tions 163 and 164, respectively, of the Code, a Unit Owner will, for 
federal income tax purposes, be entitled to a deduction for interest paid with respect to such 
mortgage indebtedness and for real estate taxes paid with respect to a Unit during a taxable year, 
subject, however, to the conditions discussed below. Rev. Rul. 64-3 l, 1964-l (Part I) C.B. 300. 
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An individual ·owner of a Unit who uses such Unit for personal purposes may only 
deduct interest on debt secured by such Unit if such debt was incurred to acquire, construct or 
substantially improve his principal residence or designated secondary residence but only to the 
extent the principal amount of all such debts do not exceed $1 million ($500,000 for married 

· persons filing separately) in the aggregate and such debts are secured by such residence. In · 
addition, an individual may deduct,· generally, the interest on other debt secured by such 
residences to the extent the principal amount is not in excess of $100,000 ($50,000 for married 
persons filing separately). 

The deductions for real estate taxes and mortgage interest incurred with respect to 
a Unit which the Unit Owner uses for peclonal purposes are itemized deductions which are 
subject to the overall limitation on itemized deductions imposed by Section 68 of the Code. 
Pursuant to Section 68, if a taxpayer's adjusted gross income exceeds the applicable amount (as 
discussed below) set forth in Section 68(b) of the Code (the "Applicable Amount''), such 
person's itemized d¢uctions are reduced by the lesser of (1) 3 percent of the amount by which 
such taxpayer's adjusted gross income ex.ceeds -the Applicable Amount, or (2) 80 percent of the 
amount otherwise allowable as an itemized deduction. The Applicable Amount is $100,000, 
adjusted for ·inflation (for 2004 the inflation adjusted Applicable Amount is $142,700). The 
Applicable Amount for married persons filing separately is one-half of the foregoing amoUJ1t. 

Taxpayers who intend to use_ a Unit in a trade or business or to hold a Unit for the 
production of rental income. may be subject to the passive activity loss rules of Code Section 
469. Taxpayers who intend .to hold a Unit for investment will be subject to the investment 
.interest rules of Code Section 163(d). Such taxpayers should consult tlieir personal tax advisers 
as to the effect of Code Section 469 or 163(d) on their deductions. 

It is also our opinion that an individual Unit Owner will, for New York State 
income tax purposes (and if such Unit Owner is a New York City resident, then for New York 
City resident income tax purposes), likewise be entitled to a deduction equivalent-to that which is 
allowed for federal income tax purposes for such mortgage interest and real estate taxes paid or 
accrued during the taxable year. Section 615 of the State Tax Law. New York imposes its own 
limitation on itemized deductions. If a taxpayer's adjusted gross income is more than $100,000 
but not more than $475,000, New York itemized deductions are reduced by up to 25% (50% if 
adjusted gross income exceeds $525,000). 

The Tax Reform Act of 1986 modified the alternative minimum tax ("AMT") 
which a taxpayer may be subject to if the tax computed on that basis exceeds the regular income 
tax. Certain deductions are not allowed in computing a taxpayer's income for AMT purposes 
including, generally, deductions both (1) with respect to a mortgage interest on a personal 
residence which is not "qualified housing interest" and (2) witll respect to real estate taxes 
payable in connection with such residence. Interest in connection with debts incurred to acquire, 
construct or substantially improve a principal residence or designated secondary residence used 
by the taxpayer is "qualified housing interest" which can be deducted in full in computing 
taxable income for AMT purposes. 
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(b) Common Charges. • 

Common Charges will be borne by Unit Owners and assessed and collected by 
the Board of Managers of the Condominium (''Board"). · Under Code Section 528, a 
condominium board may be eligible to elect to be exempt from federal income tax on Commoii 
Charges collected from the Unit Owners, provided the requirements of Section 528 are met. 

Section 528 permits a condominium manag~ment association to elect its benefits 
· only if (a) substantially all of the units are used by ,jndividuals for residences, and (b) the 

condominium management association is: · · 

(1) · organized and operated to provide for the acquisition, 
· construction, management, maintenance and care of association property; 

(2) 60 percent or more of the gross income of the ass_ocfation 
for the taxable year must consist solely of amounts received as membership dues, fees, or 
assessments from owners of residential units; 

(3) 90 percent or more of the expenditures of the organization 
for the taxable year are expenditures for the acquisition, construction, management, 
maintenance and care of association property; and 

( 4) no part of the net earnings of the organization may inure 
( other than by acquiring, constructing, or providing management, maintenance and care 
of the association property, and other than rebate of excess membership dues, fees or 
assessments) to the benefit of any private shareholder or individual. 

Treasury Regulation §1.528-4{b) provides that substantially all of the units will be 
treated as used by individuals for residences only if at least 85% of the total square footage of all 
units is used as such residences. The Condominium is comprised of solely of Residential Units. 

· The 85% test set forth in Treasury Regulation § l.528-4(b) should be satisfied 
provided that the Residential Unit Owners utilize a sufficient portion of the total square footage 
of the Residential Units for residential purposes. This cannot be determined at this time with 
certainty. It is presumed that if the 85% test is met, the Condominium Board will be eligible to, 
and wiil make the election to apply Section 528. 

However, it should be noted that the Condominium Board would, if permitted to 
make an election under Section 528 of the Code, still be required to pay a tax for any taxable 
income that it may receive. For this purpose, "taxable income" is defined as the excess, if any, 
of (a) the gross income for the taxable year (other than "exempt function income" as defined 
below) over (b) the deductions allowed by the Code which ar~ directly connected with the 
production of such gross income ( excluding "exempt function income") computed with certain 
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modifications provided in Section 528. "Exempt function income" is defined as any amount 
received as membership dues, fees or assessments from owners of condominium housing units. 

If an election under Section 528 is not available or in effect for a taxable year, the 
tax status of the Board will be governed by the rules in effect prior to the enactment of Section 
528, under which the tax status of the Board is uncertain. 

Because the By-Laws provide that the Board will act as agent of the Unit Owners, 
the Board may take the position that it simply acts as agent for the Un.it Owners ancl is not a 
separate taxable entity. In such a case, the Unit Owners would include in their gross income, and 
be taxed on, income_ d~rived:by the Board, which may include interest or similar income which is 
earned from interim investments of-the amounts which are assessed and collected from the Unit 
Owners, and may also include income from any concession and other rental income. 

However, the Internal Revenue Service may contend that, for purposes of those 
matters administered through the Board, such. as assessment and expenditure of Common 
Charges, the Board constitutes an association ·separately taxable as a corporation, See, Code 
Section 770l{a)(3); Treasury Regulation §301.7701-2. In such event, the Board maybe deemed 
to be subject to federal corporate income tax on the. Common Charges, which in such case would 
be deemed ·to constitute· gross income of the Board to · the extent that the Common Charges 
(together with any income earned from other sources, such as interim investments of funds by 
the Board) exceed the current expenses paid or incurred by the Board which would be deductible 
for federal income tax purposes. In su_ch case, the.Board may likewise be subject to the New 
York State Corporation Franchise Tax. See, M, Department of Taxation and Financ;e Advisory 
Opinion TSB-A-97(24)C (September 30, 1997). In FLR 92-120 (October 28, 1992) and FLR 
92-11 (July 29, 1992) the New York Department of Finance interpreted Section 11-602.1 of the 
Administrative Code as requiring an unincorporated association to issue stock in order to become 
subject to the General Corporation Tax. Those rulings held that the Board would be subject, 
however, to the unincorporated business tax on any income which is not exempt from federal 
taxation pursuant to Section 528 of the Code. However, subsequent to the issuance of those 
rulings, the A-drninistrative Code was amended and the General Corporation Tax now applies to 
all associations taxable as a corporation for federal income tax purposes whether or not shares of 
stockate issued. · 

Even if the Board is treated as a separate taxable entity, published rulings indicate 
that Common Charges assessed by the Board should not constitute gross income of the Board to 
the extent that they are designated for use solely to make specified capital improvements and are 
maintained in a separate bank account, because either the Board is deemed to receive and hold 
such Common Charges as agent for the Unit Owners from whom the assessments were collected 
(Rev. Rul. 75-370, 1975-2 C.B. 25) or because the assessed Common Charges are deemed.to be 
nontaxable contributions to the capital of the Board (Rev. Rul. 75-371, 1975-2 C.B. 52; cf., 
Concord Village, Inc., 65 T.C. 142 (1975)). However, if treated as contributions to capital, it 
should be noted that when such amounts (together with any other funds accumulated by the 
Board) are expended for capital improvements, the Internal Revenue Service may contend that 
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·. -the capital expenditures benefit the Unit Owners, and that each Unit Owner should therefore ·be: 
subject to tax on his pro rata share of the amount expended to the extent of the earnings of the 
Board . 

· If the Board is required to pay any federal, Ne:w York State or New York City . 
· income or · franchis~ taxes, and an additional assessment is made in order to meet such tax 
liability, the additional amount collected. through such assessment may itself be subject to tax. 
-See. Old Colony Trust Co. v. Commissioner, 279 U.S. 716(1929); Rev. Rul. 74-75, 1974-1 C.R 
19 . 

( c) Compliance with ,Real Property Law Section 339(i). 

Section 339-i.1 requires that the Common Interest of each Unit be.based on any 
one of the· following methods of calculation: 

1) the approximate proportion that the 
fair value of the unit at the date of the declaration bears to the then aggregate fair 
value of all the units; 

2) :the approximate proportion t!Hit the -\ ;~. 

floor area of the unit at the date of the declaration bears to the then aggregate floor 
area of all of the units, but such proportion shall reflect the substantially exclusive 
advantages enjoyed by one or more but not all units in a part or parts of the 
common elements; 

I 

I 
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3) in equal percentages, one for each 
unit as. of the date of filing the declaration, or in equal percentages within separate 
classifications of units as of the date of filing the declaration; 

4) upon floor space, subject to the 
location of such space and the additional factors of relative value to other space in 

· tlie condominium, the uniqueness of the unit, the availability of common elements 
for excl,usive or shared use. and the overall dimensions of the particular unit. 

Section 6 of the Declaration states that "the Common Interest of each Unit has 
been computed in accordance with Real Property Law Section 339-i. l{iv), based upon floor 
space, subject to the location of such space and the additional factors of relative value of such 
space to other space in the Condominium, the uniqueness . of the Unit, the availability of 
Common Elements for exclusive or shared use, and the overall dimensions of the Unit." The 
Declaration also provides that the aggregate Common Interests of all Units equal one hundred 
percent (100%). 

In connection with this opm10n, we have reviewed the opm1on of Platinum 
Properties of New York, Ltd. included in Part I of the Plan, the information provided by you on 
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_ _ Schedule A and the Floor Plans and have assumed the statements and .information contained 
therein are correct and accurate. We have not reviewed or verified the calculations of floor areas 
used in determining the sizes of Units or the __ Limited Common Elements, which calculations 
have been furnished by you. · 

Based on the foregoing factors and the factual opinion of Platinum Properties of 
New York, Ltd. with respect to the allocation of the Common Interest among the Units made by 
the Sponsor, it is our opinion that the requirements of Section 339-i have been met. · 

We express no views as to any Federal, New York State and/or New York City 
tax consequences or as to any ~pects o.f ,$,e Plan other than -~ose ponsequences ~ aspec~ 
explicitly discussed in this opinion, or as to any tax status of the Plan under the laws of any other 
U.S. orforeignjurisdiction. 

Thus, this opinim.:i. does not deal with tax consequences which may result froin 
ownership of a Unit in connection with the Unit Owner's trade or business or for purposes of 
investment or the pi:oduction of income, or which may result to a foreign Unit Owner by reason 
of his foreign status. This opinion also does not deal with the tax consequences which may arise 
if Units are acquired and/or leased by the Condominium Board. Purchasers must also be aware 
that ·under cerfaiil citctunstances a Unit Owner, by virtue•. of his ownership of a Unit, may be 
deemed to become a resident of New York City and that no opinion is expressed herein as to the 
circumstances under which this may occur, or with respect to the income, estate or other tax 
consequences that may arise therefrom. Each. person contemplating the purchase of a Unit is 
strongly advised to consult his own tax advisor as to all such tax matters (as weU as with respect 
to _the tax matters discussed in this opinion). 

We make no warranty that the Internal Revenue Service or the New York State 
Department of Taxation and Finance will accept any or all of the views stated above. Moreover, 
the Federal and State tax laws and Regulations (and the rulings and decisions thereunder) may 
change and thereby affect the views stated above in whole or in part. 

Subparagraph C of Part 3 of the foregoing opinion is confined to the matters 
addressed herein with r~spect to Section 339-i and is not intended, nor should be construed, as an 
opinion on other aspects of the Plan, such as the valid creation of a condominium, which is to be 
detennined by a title insurance company. 

The opinions contained herein are based upon our review of applicable statutory 
law and judicial precedent existing ·as of the date hereof, and we express no opinion as to the 
effect of any law that is hereafter enacted or any court case that is hereafter decided. We assume 
no obligation to update or supplement this opinion to reflect any changes in statutory law or 
judicial precedent, or any changes in fact or circumstances, that may hereafter come to · our 
attention pertaining to the subject matter hereof. 
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We hereby authorize the use of this opinio~ or a reproduction thereof, in the Plan. -

HERRICK, FEINSTEIN LLP 
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RESERVE FUND 

No funds have been set aside by the Sponsor as a reserve fund for capital 
expenditures. Since the Building is being newly constructed as set forth "Description 
of Property and Specifications", it is not· anticipated that there will be any major 
capital expenditures needed for the Common Elements of the Building within five years 
after the Closing· Date. However, since no reserve fund is being funded by the Sponsor . 
under this Plan and the budget for the first year of condominium operation does not 
provide for yearty contributions to a reserve fund for capital expenditures, Sponsor does 
not represent or warrant that the Condominium will have sufficient funds for any such 
~pital expenditures within or after five years following the Closing Date should such 
capital expenditures be needed. However, the budget for the first year of condominium 
operati0n .as set forth in this Piaf;) provides for an amount for contingencies, which th~­
Board of Managers may elect to use to apply to some or all of the costs of any such 
needed capital expenditures. In addition, the Board of Managers may also _elect to 
-apply some or all of the Working Capital Fund to such costs. No representation is made 
by Sponsor that the Working Capital Fund or other funds of the Condominium, if any, 
will .:be adequate to cover current or future expenses, including repairs or replaceme_nts, 
If additional funds are required over and above the Working Capital Fund (and such 
other funds, if any) for the payment of_ items not covered by Sponsor's obligations, it 
may be necessary to increase Common Charges. 

WORKING CAPITAL FUND 

A working capital fund ('Working Capital Fund") for the Condominium shall 
be established as follows: Upon the closing of the purchase of a Residential Unit from 
Sponsor, the purchaser will be required to pay to the Condominium an amount equal to 
one months' Common Charges for such Residential Unit ("Unit Working Capital Fund 
Contribution") as initial working capital. This contribution is not refundable or 
transferable if Purchaser sells his Unit. 

The Wor~ing Capital Fund may be used by the Condominium for working 
capital and for 0ther purposes as determined by the Board. 

Except as expressly provided in this Section of the Plan, Sponsor shall 
have no obligation to establish or make any contributions to a working capital fund or 
reserve fund of any kind with respect to the Condominium or the Property. 

· So long as a majority of the members of the Board are the Sponsor's 
representatives, the Sponsor's representatives shall not·use the Working Capital Fund 

. to reduce the Common Charges projected in Schedule A. 

No representation is made by Sponsor that the Working Capital Fund will 
be adequate to cover current or future expenses, including repairs or replacements. If 
additional funds are required over and above the Working Capital Fund for the payment 
of items not covered by Sponsor's obligations, it may be necessary to increase 
Common Charges. 
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Neither the Department of Law nor any other government agency has 
passed on the adequacy of the Working Capital Fund. 

MANAGEMENT AGREEMENT, CONTRACTS AND LEASES 

Summarized below are the terms of the management agreement and ail of 
the contracts and leases made or to be made by the Sponsor or the Board on or before 
the . Closing Date, which will bind the Condominium on or after· the Closing Date and· 
which are not disclosed elsewhere in this Plan. 

On or before the Closing Date, Sponsor will assign and the Board· on 
beh;:ilf of t~e Condominium will assume an agreement with Residential Management 
Group,; ,L.L,.C (doing business as Dougla~ Elliman Property Manag,ement), hc;iving .J~n 
address at 675 Third Avenue, New York, NY 10017 to act as Managing Agent of the 
Property for an initial term of three ·years from the Closing Date. For its services, the 
Managing Agent will receive annual compensation of $42,000. · The annual fee is 
·payable 1n equal monthly installments. After the expiration of three years, the 
management agreement will be automatically renewed for successive 60 day periods 
until canceled by either party at the end of a calendar month on sixty (60) days' prior 
written notice. The management agreement may be assignable by the managing agent . -
under certain circumstances and maybe cancelled by party for cause upon thirty (30) _ 
days' prior written notice iexcept 'in certain instances of failure to comply With law or 
maintain such insurance as is required under the Management Agreement, in which 
case the management agreement may be terminated on five (5) day's prior notice. · 

The services to be rendered to the Condominium by the Managing Agent 
will include (a) billing and collecting Common Charges, rent, if any, and other charges; 
supervising routine (but not major) repairs, services, maintenance, alterations and 
improvements. The approval of the Condominium Board shall be required for any 
expenditure in excess of $2,500 for any one item of ordinary repairs or alterations (other 
than emergency repairs or repairs to comply with a governmental notice or order); (b) 
contracting for services and purchasing supplies for the Building, subject to the approval 
of the Condominium Board with respect to contracts in excess of $2,500 per annum or 
for a term longer than and (1) year; (c) maintaining the corporate books; (d) verifying 
and paying bills received for services, work and supplies, and paying mortgage charges 
and taxes; (e) maintaining payroll records and filing withholding tax statements for 
Building employees; (f) furnishing monthly statements of receipts and disbursements to 
the President and Treasurer of the Condominium; (g) preparing and submitting annually 
to the Board an operating budget of the anticipated receipts and expenses for the 
ensuing year; (h) sending notices, preparing agenda, attending meetings and preparing 
minutes; and (i) generally doing all things reasonably deemed necessary or desirable by 
the Board of the Condominium for the proper management of the Building. 

Notwithstanding anything to the contrary set forth above, the Managing 
· Agent's responsibility under the management agreement shall not extend to supervising 

or managing major capital constructions or major capital improvements unless 
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specifically agreed upon in writing by the parties and unless the Managing Agent 
receives an additional fee therefor. 

In addition, the Managing Agent will receive fees of (a) $600 for 
processing an application of the sale or lease of a Unit if a broker is involved or $650 if 
no broker is involved, be paid by the Unit Owner making the application; (b) $150 in 
connection with the transfer of title to a Unit; ( c) $500 for the review. of an alteration 
application; and (d) certain real estate rebate program fees; payroll fees, window guard 
fees/lead based paint compliance fees and fire safety compliance fees. Such fees may 
be changed from time to time by the Managing Agent; however, if, during the initial 
three year term of the agreement, the Managing Agent increases such fees, the Board 
of Managers shall have the right to cancel the agreement on not less than thirty days' . 
n,o~i9~ to t~~ Mal\laging. Agent. 

· The Managing Agent will not prepare the Condominium's annual certified 
financial statement. Such statement will be prepared by an independent certified public 
accountant employed by the Condominium at its own cost and expense. 

. The Condominium wlll reimburse·the Managing Agent on demand .tor any 
sums advanced by the Managing Agent for the Condominium's account ·in payment· of . 
any obligation or necessary expense connected with the maintenance or operation ,of· 
the ·,Building or -(;5therwise. The Condominium· shall _.ind~rflt1ity anti hold Uie Managlr:r§:l 
.Agent harmless from and against any liability, damages, claims,· costs and expenses 
-(including reasonable attorneys' fees) arising out of any (i) injury to any person ·:or 
property in, about or in connection with the Property, from any cause whatsoever, 
unle·ss such injury is caused by the Managing Agent's own negligence or failure to 
comply with its obligations under the management agreement and (ii) acts properly · 
performed by the Managing Agent pursuant to the management agreement or ·the 
instructions of the Board. 

If the Board so· elects, the Managing Agent may be bonded at all times 
during the term of the Management Agreement under a fidelity bond in favor of the 
Condominium .. The cost of the bond will be borne by the Condominium as a· Common 
Experi'se. The cost of such bond has been included in the First Year's Budget. 

Sponsor reserves the right to enter into an agreement with a 
telecommunications provider to provide certain Telecommunications Services to the 
individual Residential Units. The cost of such services will be borne by each Residential 
Unit Owner and will not comprise part of the Common Expenses. 

Although it is not anticipated that there will be any other contracts binding 
on the Condominium (except as disclosed above and as may be disclosed in the 
footnotes to Schedule B ), the Sponsor reserves the right, prior to the Closing Date, 
upon such terms and conditions to which Sponsor shall agree, to (a) renew, extend or 
modify any of the contracts summarized above, and (b) make other or additional labor, 
maintenance, service or concession contracts with respect to the Property. Thus the 
payments to be received and/or paid by the Condominium may be more or less than the 
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amounts shown in Schedule B. However, if (i) the term-of-any new contract exceeds, or 
the term of any existing contract is extended for a period which exceeds, two (2) years 
(or three (3) years in the case of any union contract); or (ii} the cost of any such new or . 
modified contract materially increases any expense shown in Schedule B, then the 
Sponsor will disclose such term, decrease in income or increase in expense, as the 
case may be, in a duly filed amendment to the Plan.· 

IDENTITY OF PARTIES 

Sponsor: 

Sponsor, Victor at W. 53 LLC is a New York limited liability company that 
was formed on or abput .February 9, 2004. The managing member of Victor at W, 53 
LLC is Victor Seven, Inc. Moshe Shuster, having an 'address at 3349 Highway 138, 
Building C, Suite C, Wall, New Jersey 07719 is the President of Victor Seven, Inc. and 
is the principal of Sponsor. 

Moshe Shuster has .been active in real estate both in Israel and in the 
United States for many years. Condomin_1um developments in which Mr. Shuster or an 
entity controlled by him has been involved and/or has a 10% or more, interest in the 
sponsoring entity include: Allaire Country Club Estates, in Manmouth County, New 
Jersey, Victor at <Lakewood, Ocea·n :county; New Jersey, and Palisades Pla'ce, · 
Englewood, New Jersey. The developers o·f such developments are current in all of their 
obligations to the respective condominium boards thereof . 

There are no cooperatives, condominiums and homeowners associations 
in New York State where the closing has occurred and where Sponsor or a Principal of 
Sponsor is an owner or Principal of the owner of shares or units therein and where in 
the aggregate such owner currently owns more than 10% of the shares or units, as the 
case may be, in such properties. The term "Principal" 9s used herein shall mean a 
"Principal" as presently defined under the regulations of the Department of Law of the 
State of New York. 

Seller Agent· · 

. The Selling Agent engaged by Sponsor to offer and sell the Units is Shvo 
Group, LLC, having an office at 724 Fifth Avenue, New York, New York 10019. Shvo 
Group, LLC is a licensed real estate broker whose principal, Michael Shvo, has been 
engaged in the sale of real estate for more than five (5) years, including the sale of 
cooperative and condominium apartments in New York. Shvo Group's specialties 
include pre-development consulting and marketing of luxury properties for developers 
as well as for individual users. 

Managing Agent: 

The proposed Managing Agent of the . Condominium is Residential 
Property Management Group, LLC (doing business as Douglas Elliman Property 
Management), having an office at 615 Third Avenue, New York, New York 10017. The 
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Managing Agent is licensed real estate management firm and has been in- the business 
of managing residential properties including cooperatives and condominium, for more 
than fifty (50) years. Currently, Douglas EUiman Property Management is the managing 
agent for more than 240 residential buildings in New York City, including the following 
cooperatives and condominiums: 400.East ·51 st Street, New York, New York. 350 West 
50th Street, New York, New York, 1001 Fifth Avenue, New York, New York and ·1185 
Park Avenue, New York, New York. 

Sponsor's Architect Mechanical Engineer and Structural Engineer 

The Sponsor's architect is Gerner Kronick & Valcarcel Architects, P .C.; 
having an office at 443 Park Aven~e South, New York, New York 10016. Sponsor's 
archite~t has. peen involved in residentia.1 and commercial development~ including;,. 
Sunnyside Quadrangle, New York; Luminaria on. Fifth Avenue, New York; West Milford 
Senior Housing, New Jersey; Opus, New York, New York and the Bear Sterns 
headquarters on Madison Avenue, New York, New York. · 

Although Sponsor's architect has no ownership or proprietary interest .in 
Sponsor, the Property or the Cond6minium, the architect, mechanical engineer and 
structural engineer will each receive fees as compensation for services rendered in their 
respective capacity as Sponsor's construction professionals. 

. Sponsor's Attorney: 

The Sponsor is represented by Herrick, Feinstein LLP, with offices at 2 
Park Avenue, New York, New York 10016, in all matters generally relating to the 

• preparation of the Plan. The attorney in· such firm primarily responsible for the 
preparation of the Plan is Jean E. Gallancy, Esq. Herrick, Feinstein LLP, 2 Park 
Avenue, New York, New York 10016 .[Tel: 212-592-1400]. Samuel Ofsavit, Esq. of the 
firm of Linett, Schechter, Reicher & Ofsevit, LLP havirig an office at 810 Seventh 
Avenue, New York, NY 10019 [Tel: 245-7700] will represent Sponsor in connection with 
the individual Unit closings. · 

annually: 

REPORTS TO UNIT OWNERS 

It is the obligation· of the Board of Managers to give all Unit Owners 

1) a financial statement of the Condominium prepared by a certified 
public accountant or public accountant by four months after the end 
of each fiscal year. Such statement shall be a certified statement 
while Sponsor is in control of the Board of Managers; 

2) prior annual notice of the annual Unit Owners' meeting; 

3) a copy of the proposed annual budget of the Condominium by thirty 
(30) days prior to the date set for adoption thereof by the 
Condominium Board. While Sponsor is in control of the Board, the 
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adequacy of such budget shall be certified in compliance with· 
Section 20.4 of the Attorney General's regulations. 

DOCUMENTS ON FILE 

. Sponsor agrees that copies of this Plan and all exhibits and documents 
referred to herein shall be on file and available for inspection by prospective Purchasers· 
and by any person who shall have purchased a Unit under this Plan or participated in· 
the offering of such Units, at the office of the Sponsor, and shall remain available for 
such inspection for a period of six (6) years from the date the Declaration is recorded. 
Sponsor shall deliver to the Board of Managers a copy of the filed Floor Plans and the 
filed Declaration at the time of the closing of the first Unit. 

GENERAL 

Pending Litigation 

Except as described below, there are no lawsuits or other proceedings 
now pending, or any judgments outstanding, either against the Sponsor or the 
.Condominiu.m or any other person or persons, the outcome of which may materially _ 
-affect this offering, the Property, Sponsor's capacity to perform all of its obligations 
under'th·e Rian, the' CondQrniniunr,, 0r·the operation·of the Property as,a .C0Rdominium. 

Amendments to Plan 

The Sponsor reserves the right, from time to time prior to the Closing 
Date, without obtaining the consent of Purchasers or others, to revise the terms and 
conditions on which the Units offered hereby are to be sold, including changes affecting 
the rights, obligations and liabilities of Purchasers, the Sponsor and the Condominium. 
All substantive or material revisions will be contained in a duly filed amendment to this 
Plan. If an amendment materially adversely affects the rights, obligations or liabilities of 
then existing Purchasers, or substantially and materially reduces the undertakings or 
obligations of the Sponsor, Purchasers will be· given the rig.ht to rescind their 
Agreements · by notice persona Hy delivered or sent by certified mail · to the Sponsor 
within fifteen (15) days after the date of service of the amendment, and the Sponsor 
shall refund any payments made by such Purchaser pursuant to his Agreement with 
interest earned thereon, if any, within thirty (30) days of receipt of such notice of 
rescission. However, such rescission, as to. Purchasers who are then tenants of the 
Building, shall be conditioned on the cancellation of any interim or other lease and 
surrender of possession of their Units. 

No Prior Offering 

To the Sponsor's knowledge, the Property has not been the subject of any 
prior cooperative or condominium offerings in the past five (5) years. The Sponsor is in 

• the process of conducting a Market test pursuant to CP 04-0097 dated August 27, 2004. 
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Non-Discrimination· 

In accordance with the provisions of the laws of the State of New York, the 
Sponsor and its agents will not discriminate against ..:my person on any basis of race, 
creed, color, national origin, sex, age, disability, marital status or other grounds 
prohibited by applicable taws relating to the sale of the Units offered by the Plan. 

This Plan As Fair Summary 

This Plan contains a fair summary of the material provisions of the various 
documents referred to herein. Statements made as to the provisions of.such documents 
are qualified in all respects by the contents of such documents. 

No person has been authorized to make any representation which is not 
contained herein. Information, data or representations not contained herein or in the 
documents and exhibits referred to herein must not be relied upon: This Plan may not 
be changed or modified orally. · 

. The documents and reports contained in Part U of this Plan are an integral 
part of the Plan and should be considered carefully by prospective Purchasers. Merely 
reviewing the summaries. of documents set forth in Part I of the Plan is, no substitute for 
.~ ~ref!JI l.fe..yiew:@f tile agtual doG:UfTIEmts., some ef which are setlorttl in ::P~rt II of7!he 
Plan and others of which are available for inspection by all prospective Purchasers at 
the office of the Sponsor. Therefore, prospective purchasers and their attorneys and 
other, financial advisors should read the entire Plan, which consists of Part I and Part 11, 
and should review all documents in connection with the Plan. 

Inconsistencies 

In the event of any inconsistency between the provisions of Plan and the 
provisions of the Agreement, the provisions of the Plan shall govern. In the event of any 
inconsistencies between the provisions of the Plan and the provisions of the Declaration 
and/or By-Laws, the provisions of the Plan shall govern until the Closing Date, following 
which, the provisions of the Declaration and By-Laws shall govern. 

SPONSOR'S STATEMENT OF SPECIFICATIONS OR BUILDING CONDITION 

Sponsor adopts the Description of Property and Specifications prepared 
by Bricolage design, architects contained in Part II of the Plan. 

Sponsor anticipates that the construction of the Building will be 
substantially completed on or before the Closing Date. 
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CONDOMINIUM OFFERING PLAN 

PART II 
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PURCHASE AGREEMENT 

PURCHASE AGREEMENT made this ____ day of __ , 200_, 
between -----------------'------'' as Purchaser and Victor 
at W ~ 53 LLC, 3349 Highway 138 Building C, Suite C, Wall, New Jersey 07719, as Seller 

RgC!I8!:S 

1. The name of the Condominium is 350 West 53n1 Street Condominium. 

2. The address of the Property is 350 West 53n1 Street, New York 10019. 

3. 

4. 

5. 

The Residential Unit covered by this Purchase Agreement is the Unit designated as Unit 
Number ___ _ 

The Common Interest appurtenant to the Residential Unit is: ___ %. 

The Purchaser's residence _address, if an individual, or business address, 
if an entity, is: 

___ , New York ___ _ 

6. The Purchasers telephone nu,nber'is ________ _ 

7. 

8. 

9. 

The Purchaser's social security number or federal identification number is 

The Purchase Price for the Residential Unit is: $ -------

The total Purchase Price is: $ -------

10. . The Down Payment, equal to 10% of the Purchase Price payable herewith is: $ 

11. The balaoce of the Purchase Price is: $ -------

SELLING AGENT/BROKER: ---------------
1. The Plan. Purchaser acknowledges that he has, before signing this 

Purchase Agreement, received and read a copy of the Condominium Offering Plan for the 
.above named Condominium sponsored by Seller and all amendments thereto, if any, filed with 
the Department of Law of the State of New York at least three (3) business days prior to the 
date hereof. Such Condominium Offering Plan together with any amendments heretofore or 
hereafter made thereto are hereinafter collectively referred to as the "Plan." The Plan is 
incorporated herein by reference and made a part hereof with the same force and effect as if set 
forth at length. In the event of any inconsistency between the provisions of this Agreement and 
the Plan, the Plan shall govern. Purchaser also acknowledges and agrees that the Plan may be 
amended from time to time by the Seller and any such amendment shall neither excuse 
Purchaser from performing any of its obligations hereunder nor entitle Purchaser to any 
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abatementin the Purchase Price. Any such amendments (i) may be made without Purchaser's 
consent or.approval, except as otherwi_se provided in "Changes in Prices or Units" and the other 
provisions of the_ Plan, and (ii) shall not entitle Purchaser to a right of rescission, except as set 
forth in the Plan. Purchaser acknowledges that Purchaser has had a full opportunity to examine 
all documents referred to .in the Plan including the Plans and Specifications for the Building 
described _in the Plan and investigate all statements made in the Plan. Terms not defined in_ this 
Agreement shall have the meanings given them in the Plan. 

2. . Definitions. Tenns used herein which are also used in the Plan shall·· 
have the same meanings herein as in the Plan unless the context otherwise requires. 

3. · Agreement to Purchase. Seller agrees to sell and convey, and Purchaser 
agrees to purcha_se, the above-described Residential Unit together with. the above-$,tated 
Common Interest appurtenant to the Residential Unit (which Residential Unit and its 
~PPl:l.rten~Jlt Common Interest are herejnafter, µ>llectively "Unit") for tJ.jle l?qrq,as.e Price stat~d 
above, upon and subject to the terms and conditions set forth in this Agreement. 

. 4. Payment of the Purchase Price. The Purchaser shall deliver herewith, to 
. the Seller, Purchaser's check to the order of Linett, Schechter, Reicher & Ofsevit LLP as escrow 
agent under the Plan for "350 West 53n1 Street Condominium," for the_ amount of the above-· 
stated Down Payment, subject to GQlleQtion. . The Down Payment, together with the interest 
thereon, comprises the "Deppsit". The.balance of the Purchase Price shall be paid to Seller at 
closing. 

. Except for the Down 'Payment, which is to be paid as provided above, any 
payments to be made by Purchaser under this Agreement (including, without limitation, the 
payment of the balance of the Purchase Price), whether to, on behalf of or at the request of 
Seller, shall be made by unendorsed certified check, or bank check, drawn in either case on a 
member bank of the New York Clearing House Association payable to the order of the Seller, 
subject to collection. 

If any check for any payment to be made by Purchaser under this Agreement 
(including, without limitation, the Down Payment) shall be dishonored for any reason 
whatsoever, it shall be deemed a material default by Purchaser hereunder and Seller may, in 
that event, cancel this Agreement and notwithstanding such cancellation, be entitled to recover 
the amount of such check in addition to any other sums Seller may be entitled to under this 
Agreement and,. in such event, Purchaser shall reimburse Seller for the costs and expenses 
(including, but not limited to, reasonable attorneys' fees) of collection of any such check or other 
instrument. . 

At the · request of Seller on closing Purchaser shall pay the balance of the 
.Purchase Price to such payees as Seller shall direct. 

5. Closing of Title. 

5.1 The closing of title hereunder shall occur at the offices of Seller's 
attorneys or at such other place as Seller shall designate and at a time and on a date ("Closing. 
Date") designated by Seller which is not earlier than thirty (30) days, nor more than one hundred 
eighty (180) days, after the Plan has been declared effective, unless the Closing Date is 
adjourned by Seller, provided that on or before the Closing Date there shall have been accepted 
for filing an amendment disclosing the basis of the effectiveness of the Plan. Seller shall give 
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Purchaser notice of the ·scheduled Closing Date at least thirty (30) days in advance thereof. 
Seller shall have the right to adjourn the date of closing of title from time to time by written notice . 
to Purchaser. If the closing is adjourned by Seller, ttien Seller shall fix a new date and time for 
closing and shall give Purchaser not less than ten (10) days' prior written noti~ of the new 
scheduled date and time for closing. Closing of title shall occur only after or concurrently with 
compliance with the requisites to closing set forth in the Plan. Notwithstanding the foregoing, if 
the date of this Purchase Agreement is after the c1o·s1ng of the sale of the first Unit under the 
Plan, then unless otherwise agreed to in writing by Seller and Purchaser, the Closing Date shall 
be that date which is 30 days after ttie date of this Agreement and Seller shall not be required to 
give Purchaser notice of the Closing Date. 

5.2 The term "Closing Date" or "closing of title" or words of similar import, 
whenever used herein, shal,I mean the date designated by Seller on which.the deed to the Unit 
is to be delivered to Purchaser or any adjourned date fixed by Seller pursuant to subsection 5.1 
·~ere.ot 

6. The Deed and Power of Attorney 

6.1 On the Closing Date, upon receipt by Seller of all payments. and 
documents required hereunder, Seller s_hall deliver to Purchaser a deed to the Unit in 
-substantially the form contained in Part II of tlie Plan, conveying the Unit to Purchaser as 
provided in the Plan, subject to the exceptions referred to in the Declaration, By-Laws, the Plan 
and Exhibits thereto. The deed shall be executed and acknowledged by Seller, and shall be in 
form for recording. 

6.2 On the Closing Date and simultaneously with the delivery of the deed 
conveying the Residential Unit to Purchaser, Purchaser shall execute and acknowledge a power 
of attorney covering the Residential Unit to the Board of Managers prepared by Seller and 
substantially in the form contained in Part II of the Plan. · Purchaser shall pay all recording. or 
other fees in connection with the recording of the power of attorney. The power of attorney may 
be delivered to Purchaser's title company, if ·any, for recording and shall be marked for return to 
t.he Board of Managers or their attorneys after recording. 

6.3 Purchaser agrees that at the Closing Purchaser shall (i) execute and 
deliver such closing documents as are requested by the Seller, (ii) pay any net adjustments in 
favor of Seller, Purchaser's closing costs and fees and any processing fees, as provided in the· 
Plan, and (iii) pay to the Condominium the contribution to the Working Capital Fund required to 
be made by each purchaser as provided in the Plan, together with all other payments to· or 
deposits with the Condominium as may be provided in the Plan. 

7. · State of Title. On the Closing Date, Seller shall convey to Purchaser title 
in fee simple to the Unit, free and clear of all encumbrances other than the Permitted 
Encumbrances set forth in the Plan. Seller shall have no obligation to cause Purchaser's title 
company, if any, to omit any exceptions to title. 

8. Closing Adjustments. 

8.1 The following adjustments shall be made as of midnight of the day 
preceding the Closing Date with respect to the Unit, except as provided in the Plan: 
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(a} . If the Unit is separately assessed as of the Closing Date, 
then, real estate taxes and assessments against the Unit (if .any} on the basis. of 
the period for which assessed; 

(b} If the Unit is not separately assessed as of the Closing 
Date, then adjustments for real estate taxes and assessments against the Unit 
shall be calculated as set forth in Footnote 7 to Schedule A of the Plan. · 

(c} Common Charges for the month in which title closes; 

(d} Accrued rent and any other charges pursuant to the lease, 
if any, covering the Unit; and · 

(e) Water charges and sewer rents, if separately assessed, on 
the basi,s of ti;}~ period fo(: which a$~,~SS~9r 

8.2 If the closing of title occurs before the tax rate is fixed, adjustment of 
taxes shall be based upon the latest tax rate applied to the most recent. applicable assessed 
valuation, Installments for tax assessments due after the delivery of the deed, if any, shall be 
paid by Purchaser and shall not be considered a defect in title. 

8.3 If Purchaser fails to close on the Closing Date for any reason, then. (i} the 
closing adjustments shall be made as of midnight of the day pre-ceding the Closing . Date 
originally specified by the Seller (or the originally scheduled closing date specified in this 
Agreement, as the case i:nay be'} and (ii} Purchaser shall pay to Seller a late fee equal to 
0.038% times the unpaid balance of the Purchase Price for each day's delay, beginning with the 
date originally scheduled for the Closing . Date to and including the day immediately' preceding 
the actual Closing Date. The provisions of this paragraph shall not be applicable if, through no 
fault of Purchaser, Seller postpones the Closing Date except to the extent that thereafter the 
Purchaser postpones the closing for any reason or is in default. 

8.4 To the extent that the Purchaser is entitled to any credit against the 
mortgage recording tax by reason of any prior mortgage against the Unit or the Property, the 
Purchaser shall pay to the Seller at the closing for such Unit the amount of any such credit. 

9. Closing Costs. Purchaser, in addition to the legal -fees of Purchaser's . 
counsel, if any, qnd the amount of any net adjustments in favor of Seller and the other payments 
required under this Agreement, shall pay any closing costs specified in the Plan including, 
without limitation, any processing fees, and closing fees to Seller's attorneys, and other fees 
and payments provided in the Plan. Without limiting the foregoing, Purchaser shall be required 
to pay to the Seller or Seller's attorneys a fee for each Unit purchased, which will cover the legal · 
and other fees and expenses of processing the sale of the Unit, at the same time as the balance 
of the purchase price for the Unit is due and payable hereunder, as follows: 

(a} Basic fee for the closing of sale, with or without financing 
(including, without limitation, preparation of the Unit Deed and Power of Attorney, 
and coordinating and attending the closing as set forth in the Plan) -- $2,.500.00 
for the Residential Unit. 
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. (b) . Additional attendance fee if the closing does not occur at 
the office of Seller's attorney~ $350.00 (in no event shall Seller be required to 
close at a location outside New York City). 

(c) If through no fault of Seller a purchaser fails to close on the 
date fixed by Seller tor closing title to Purchaser's Unit, then Purchaser will (i) 
reimburse Seller for the Units carrying charges (that is, Common Charges c;tnd 
real estate taxes) during the period of delay and (ii) pay the service fee of $200 
for each time the Closing is adjourned. 

(d) . In the event Purchaser obtains title. insurance from a title 
insurer other than Executive Abstract Corp.; as agent for First American Title . 
.Insurance Company, having an office at 38-50 Bell Boulevard, Bayside, New 
York 11361 telephone number (718) 279-9230, fax number (718) 229-1997, an 

. ac;tditional fee-of $j00.00.to Sellers attorney~-Jor the additional work inyolved. 

The Purchaser further agrees to pay at the closing of title the following costs that 
apply to the closing of any purchase money loan to finance the purchase: the actual cost of title · 
examination; ·cost . of mortgage title insurance; bank attorneys' fees for preparation of the 
documents necessary for the mortgage loan; mortgage. origination fees; . bank credit and 
apprais~I fees; survey costs; mor,tgage recording tax~s; private mortgage insuran.~ (if 
applicable); and any other governmental charges assessed on a loan. The Purchaser shall pay 
the premium for a fee -title insurance polity if such coverage is desired. 

10. RealProperty'fransfertax. ·Purchaser shalt pay all teal property transfer 
. taxes (including, without limitation, the New York City Real Property TransferTax and New York 
State Real Estate Transfer Tax including the "mansion tax"), recording ·and other fees :fa 
connection with this transaction and the recording of the deed. Purchaser's responsibility to pay 
real property transfer taxes shall include any increases or additions to such tc;1xes which are due 
by reason of the fact that Purchaser is paying such taxes instead of the Seller. Seller and 
Purchaser shall duly execute and swear to any transfer tax returns and all other forms then 
required by law, all of which shall be prepared by Seller. 

11. Federal Form 1099. The Purchaser shall cause its attorney to execute a 
designation agreement designating such attorney, or such other person specified by the Seller, 
as the "real estate broker" who is required to file a 1099 return with respect to the sale of the 
Unit pursuant to Section 6045 of the Code. The Purchaser shall cause such "real estate broker'' 
to make such 1099 return and to comply with all other requirements of Section 6045 of the Code 
in connection with the sale of the Unit, and the Purchaser shall indemnify and hold harmless the 
Seller and its attorneys against any and all penalties, loss, and expense (including; without 
limitation, attorneys' fees) resulting from the failure of the Purchaser or such "real estate broker" 
to comply with the Code and the provisions of this Agreement and such designation agreement. 

12: Down Payment to be held. in Trust. The Oown Payment together with the 
interest accrued thereon paid by Purchaser hereunder on account of the Purchase Price of the 
Unit ~collectively the "Deposit"), will be placed in an aetoont in conformity With the provisions set 
forth below. Seller will comply with the escrow and trust fund requirements of Section 71-a of 
the Lien Law and General Business Law Sections 352-e(2-b) and 352-h and the New York 
State Attorney General's regulations promulgated pursuant thereto. Purchaser shall not be 
obligated to pay any legal or other expense of the Seller in connection with the handling or 
disposition of the Deposit paid by Purchaser. However, nothing in the preceding sentence shall 
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limit the obligation of Purchaser to pay the fees and expenses of the Seller's attorneys as set 
forth herein or in the Plan in connection with the purchase or closing of the -Unit purchase by 
Purchaser under the Plan. 

The Deposit will be deemed to have been unconditionally tendered when it is 
delivered to the Selling Agent, together with this Purchase Agreement in. the form agreed to by 
the Seller and signed by the Purchaser, without any request for a change in such fonn or the 
terms-of the Purchase Agreement The Deposit will be placed, within five business days after 
the date on which such Deposit has been unconditionally tendered, in a special escrow account· 
of Linett, Schechter, Reicher & Ofsevit LLP (hereinafter the "escrow agent"). whose address is 
810 Seventh Avenue, 10019, New York, New York and whose-telephone number is (212) 245-
7700. The signatories on this escrow account, who are each members of Linett, Schechter, 
Reicher & Ofsevit LLP, and any one of whom. i$ a1;1thoriz;~d to withoraw funds, are: Martin 
Schechter, Irwin Reicher, and Samuel M. Ofsevit c/o Linett, Schechter, Reicher & Ofsevit LLP, 
810 Seventh Avenue, New York, New York 10019. The name of the escrow account is ~unett, 
Schechter,. Reicher & Ofsevit LLP" as escrow agent under the Plan for "350 West 53rd Street 
Condominium" {the "escrow account"), and such escrow account is located in JPMorgan Chase 
Bank, 1411 Broadway, New York, New York 10018 {the "Bank"). The Bank is covered .by 
federal bank- deposit insurance generally to a maximum of $100,000 in the aggregate with 
respect to all funds deposited by any person in one or more deposit_accounts (including, without 
limit, amounts deposited directly by such person and Deposits ·h~ld· in escrow -for such person 
by the escrow agent). If Purchaser makes a Deposit in excess of $100,000 for the purchase of 
a Unft, or if the amount of such Purchaser's deposits at the Bank and such Deposit exceed 
$100,00Q, the aggreg~te of such Deposit ano all other such dep0sits will -geri~rally not be 
federally .insured in excess of $100,000 . 

· The escrow account will be interest-bearing and, if the closing of the sale to.-a 
purchaser of -a Unit occurs under -the Plan, interest on a Deposit made by a-purchaser will be 
credited to such purchaser at closing. The interest rate to be earned on the Down Payments 
will be the rate paid from time to time by the Bank for the same type of account as the escrow 
account. Interest will begin to accrue when the check for the Down Payment is collected, and 
provided there is no charge back or debit by the Bank against the amount deposited. 

The check for Down Payment shall be made payable to or endorsed to the order 
_of "Linett, Schechter, Reicher & Ofsevit LLP as escrow agent under the Plan for 350 West 53rd 

Street Condominium;" · Within ten business days after unconditional tender and delivery by 
Purchaser to- the Seller of a check for the Down Payment submitted with this · Purchase 
Agreement on account of the purchase price hereunder, the escrow agent will notify the 
Purchaser that such funds have been deposited into the escrow account and will provide the 
account number and the initial interest rate. Subject to the provisions of the next sentence, if 
Purchaser does not receive · notice of such deposit within fifteen business days after the 
unconditional tender and delivery to the Selling Agent of the Down Payment then Purchaser 
may cancel this purchase and rescind this Purchase Agreement so long as such right to rescind 
is exercised withih· ninety (90) days after Purchaser's unconditional tender and delivery of such 
Down Payment to the Seller. However, Purchaser shall not be entitled either to rescind this 
Purchase Agreement _ or to receive a refund of the Deposit where proof satisfactory to the 
Attorney General is ·submitted establishing that the Down Payment was timely deposited and 
notice as provided above was timely mailed to Purchaser in conformity with the Attorney 
General's. regulations . 

The escrow agent will hold the Deposit in escrow until: 
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(i} otherwise directed in one or more writings signed 
• by each of the Seller and Purchaser; or 

(ii) · otherwise directed in a determination of the 
Attorney General, pursuant to the dispute resolution procedures contained in the 
Attorney General's regulations; or 

(iii) a judgment or order of a court of compe~ent 
jurisdiction permits or requires the release of the Deposit; or 

(iv) the Deposit is paid by the escrow agent into a court 
of competent jurisdiction; or 

(v) the Deposit is paid .to the Seller as provided below; 
or 

(vi) such Deposit is paid to Purchaser as provided 
below. 

. If there is no written agreement between the. Seller and Purchaser to release the 
Deposit paid by Pur9haser; .the escrow agent ),Viii not pay suqh D~posit to the Seller until after 
ten business days follo~ing the date that the escrow' agent has given Purchaser written notice 
that.the-escrow agent-intends to pay-such Deposit to the Seller. Thereafter, the Deposit maybe 
paid, to the ,Seller unless Purchaser has already made application to the Department of Law 
pursuant to the dispute ·resolution:provisions of the Attorney General regu'iatiohs and'the· escr0w 
agent has received, within such ten business day period, notice from Purchaser that such 
application has been made. · By executing the Purchase Agreement, Purchaser shall ·. be 
deemed to have consented to the release of the Deposit to the Seller at the Closing without the 
necessity of.any further written agreement. 

The Seller will not object to the release of the Deposit to Purchaser, provided · 
such Purchaser has not defaulted and has timely and validly rescinded this Purchase 

· Agreement in accordance with an offer of rescission contained in the Plan or an amendment to 
the Plan. 

Purchaser or the escrow agent may apply to the Attorney General in the event of 
a dispute for a determination on the disposition of the Deposit paid by Purchaser. Seller must 
avail itself of. this• procedure if there is a dispute which needs to be resolved between the Seller 
and Purchaser relating to Purchaser's Deposit and, in the case of Purchaser, Purchaser has 
given notice of objection to the escrow agent within the ten business day period described 
above. A form for this purpose is. contained in. Part II of the Plan. The party applying for a 
determination must send all other parties a copy of the application. 

Notices given by escrow agent, Seller or its agents pursuant to this paragraph 12. 
shall be.deemed given (i) upon delivery if personally delivered or (ii) upon the fifth day after the 
date· of m~iling. Escrow agent shall have the right but not the obligation to deposit any moneys 
received in an interest bearing account and to purchase treasury bills, certificates of deposit, 
and/or U.S. Government security backed repurchase agreements and/or money market funds or 
accounts through the escrow account, and interest will accrue thereon only to the extent earned 
from the time such moneys are deposited in an interest earning account or from the time an 
interest earning instrument is purchased, as the case may be, and only for so long as such 
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moneys are held in an interest earning account or instrument, as the case may be. Purchaser 
acknowledges and agrees that in any dispute between the Purchaser and the Seller, Linett, 
Schechter, Reicher & Ofsevit LLP may act as Seller's attorneys. 

13. Binding Effect of Declaration, By-Laws and Rules and Regulations. 
Purchaser hereby accepts and approves the Plan including, without limitation, the Declaration, • 
and By-Laws and Rules and Regulations thereunder contained therein and agrees to abide and · 
be bound by the terms and conditions thereof. 

14. Agreement Subject to Mortgage. No encumbrance shall arise against the 
Property as a result of this Agreement or any monies deposited hereunder. In furtherance and 
not in limitation of the provisions of the preceding sentence, Purchaser agrees that the 
prov-isions of this Agreement are and shall be. subject and subordinate· to the lien of a'1Y 
mortgage against the.Unit or the Property, or any part thereof or any interest therein, heretofore 
Qr h#;lr~ft~r fficl,Qe am:! ~f<l.Y adv~n~:> her~tqfore or J.;t_ereaft@r mad~ th~feon an9 .a.ny _payJ111ants 
or expenses already made or incurred or which hereafter may be made ·or incurred, pursuant to 
the terms thereof, or incidental thereto, or to protect the security thereof, to the full extent 
thereof without the execution of any -further legal documents by Purchaser. This subordination 
shall apply whether such advances are voluntary or involuntary and whether made in 
accordance with any schedule of payments or accelerated by virtue of the right of the lender to 
.make advances 'before they become ·due in accordance with the, schedule of payments. Seller" 
shall, at its option, either satisfy such mortgages or obtain a release of the Unit from the lien of 
such mortgages on or prior to the Closing Date. The existence of any mortgage or":mortgages 
encumbering the Property, or portions thereof, other than the Unit sh.all not constitute an 
objection to· title or excuse Purchaser from completing payment of the Purchas·e Price · or 
performing all of his other obligations hereunder or be the basis of a_ny claim against:, or liability 
of, Seller, provided that the Unit is released from, or not subject to, the lien of any such 
mortgage. 

15. Default by Purchaser. If Purchaser shall (a) fail to pay when due any 
portion of the Purchase Price, including but not limited to the Down Payment, or any other 
payment when due as herein provided (including, without limitation, if any check made or 
delivered by the Purchaser hereunder is dishonored}, (b) fail to execute the power of attorney, 
New York City and New York State real property transfer tax returns or any other documents, as 
herein provided, (c) fail to pay any closing costs or other payments due and payable pursuant to 
this Agreement or the Plan, or (d) default in the performance of any of his other obligations 
hereunder, then ·the sole right and remedy of Seller under this Agreement shall be to cancel this 
Agreeme.nt by giving notice to Purchaser and to proceed against Purchaser as provided below . 
At the expiration of thirty (30) days after the date of giving of the cancellation notice (unless 
Purchaser shall have theretofore cured his default during such thirty (30) day period}, this 
Agreement shall be deemed canceled and (i) Seller shall be entitled to retain if paid, or recover, 
if not yet paid, the full amount due and payable as the down payment (but not exceeding the 
sum of 10% of the Purchase Price hereunder plus all costs incurred for any special work 
ordered by Purchaser), together. with interest earned thereon, if any, as and for liquidated 
damages, (ii) Seller shall have the right to sell the Unit to others as though this Agreement had 
never been made and (iii) Purchaser shall not have any further rights against or obligations to 
the Seller, the Condominium, or any purchaser of the Unit. Time is of the essence with respect 
to Purchaser's right to cure his default within such thirty (30) day period. Whether or not Seller 
has canceled this Agreement as provided above, if Seller has not collected the proceeds of any 
check for any payments due under this Agreement, then Seller may take such actions at law 
and in equity as may be required in order to collect the same. 
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16. Interim Leases and Default or Rescission. If Purchaser is a tenant at the 
-Property pursuant to an Interim Lease.for the Unit, and Purchaser shall-default in such Interim 
Lease, then Seller may elect to terminate the Interim Lease.and such default shall be deemed a 
default under this Agreement. The provisions of this Agreement shall not limit any other rights 
or remedies at law or in equity or under the Interim Lease which Seller or any other party may 
have by reason of such default under the Interim Lease. The right is reserved to the Seller to 
apply any rent security against any rent arrearage or other default and in addition to sue any 
tenant to the extent such rent security is insufficient. Notwithstanding the foregoing, before, 
Seller may utilize the default under the Interim Lease to declare a default under this Agreement, 
the -Sponsor must either obtain an order of eviction or other judgment or order from a court or 
agency of competent jurisdiction against the lessee unless the lessee has vacated the Unit. 

17. Agreement Subject to Plan Being Declared Effective. · The performance. 
by Seller of its obligations under this Agreement is· contingent upon the Plan being declared 
eff~ctive. The Plan ma,rbe abai:i.doned at any time prigr to its: becoming effective as providecJ in 
the Plan and thereafter upon certain terms and conditions as provided in the Plan. If the Plan is 
abandoned or does not become effective or if after being declared effective the Plan shall not be 
consummated for any reason, then this Agreement shall be deemed canceled and the Plan 
terminated on the date specified in a notice thereof by the Seller to the Purchaser. Within forty­
five (45) days thereafter Purchaser. shall receive a refund in full of all moneys paid by him 
hereunder with interest e~rned thereon, if any {except as provided '.in Paragraph 15 hereof}; and, 
upon such refund neither party shall have any further rights, obligations, or liability to or against 
the other-or the -Condominium under this Agt,eement and the Plan. · 

•18. Selief-s Inability to ConveyMarketable Title. If Se1Ier is unable to deriver 
marketable title to the Unit to Purchaser subject to the exceptions set forth in the Plan •in 
accordance with the provisions of this Agreement and the Plan, Seller shall:.not be obligated to 
bring any action or proceeding or otherwise incur any cost or expense of any nature whatsoever 
in excess of its obligations set forth in the Plan in order to cure such inability. If Seller elects to 
attempt to cure such inabili~ then it shall be entitled to ail adjournment of the Closing Date for a 
reasonable period of time within which to complete such cure. However, Seller may notify 
Purchaser at any time of its refusal either to cure or to continue to cure, as the case may be, 
such inability and if Purchaser is not in default hereunder, Purchaser shall have the option to (a} 
take title to the Unit subject to such inability (without any abatement in, or credit against, the 
Purchase Price, or any claim or right of action against Seller for damages or otherwise} or (b) 
terminate this Agreement and this shall be the sole right of Purchaser if Seller does not cure 
such inability.- If Purchaser so elects to terminate this Agreement, Seller shall, within thirty (30) 
days after receipt of. notice of termination from Purchaser, return to Purchaser all sums 
deposited by Purchaser hereunder, together with interest earned thereon, if any, and upon 
making such payment, this Agreement shall be terminated and neither party shall have any 
further rights, obligations or liability to or against the other under this Agreement and the Plan. 
The foregoing option must be exercised by notice of Purchaser in writing to Seller within ten (10) 
days after the giving of Seller's notice of refusal to cure such inability. If Purchaser fails to give 
suclJ ·notice to Seller within said ten {10) day period, it shall be conclusively deemed that 
Purchaser has elected to acquire title to the Unit subject to such inability as aforesaid. 

19. Construction. (a) The Seller shall complete the construction of the 
Building contemplated under the Plan in accordance with the terms and conditions of the Plan. 
Purchaser acknowledges and agrees that, among other things, under the Plan the Seller has 

· the right to modify and amend the Plans and Specifications including among other things in 
order to substitute materials, equipment or fixtures, all in accordance with the terms and 
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conditions of the Plan. Purchaser also acknowledges and agrees that (i} completion of 
-construction will occur in accordance _with the provisions of .the Plan notwithstanding the fact 
that_ there may be any number of items which remain uncompleted as of the Closing Date within 
the Unit covered by this Agreement or in the Property and (ii} no escrow will be required in 
connection therewith. Seller however will be obligated to complete any uncompleted portions of 
the construction work in accordance with the Plans and Specifications as of the Closing Date 
af(er the closing. In connection therewith, Purchaser shall permit Seller and its designees 
access to the Unit for the purpose of completing any such construction in accordance with the 
provisions of the Plan or to satisfy any of Seller's other obligations under the Plan or under any . 
purchase agreement for a Unit. · 

(b) The Purchaser acknowledges and agrees that: {i) any of the · 
obligations of Seller -under this Agreern~nt or th_e Plan are subject to acts of God, striJ<es, 

. lockouts, weather, floods, epidemics, quarantine restrictions, freight embargo, shortages of or 
inability to o_gtain adequat~ mc;1.terta1s; equip~erat -0t labor,. ggve~.pmental. Jes.Jrictioff!s ~r 
preemptions, damage by fire or the elements or any other cause over which the Seller does not 
have control and the period within which Seller must complete any of its obligations, if any, shall 
be extended. by the period of such delay; (ii} Seller will not be liab_le for and will have no 
obligation to correct certain variations from the Plans and Specifications as provided in the Plan 
and will only be responsible to correct certain construction defects to the extent and on the 
terms and conditions set forth in the Plan; and {iii) Seller will not be 1iable to Purchaser for any 
delay in completing its obligations hereunder or under the Plan or closing hereunder. 

20. Fixtures, Appliances, .. and .,Pers_onal.. Property. Only those appliances, 
fixtures, furnishings and items" of personal property which are: described ·h the Plan. as being 
part of the Unit and are actually located in the Unit on the Closing Date are •included in the sale 
of the Unit pursuant to the provisions of this Agreement. Purchaser acknowledges and agrees 
that other than as expressly provided in the P_lan, Seller makes no representation in connection . 
with such appliances, fixtures, furnishings and items of personal property and Seller expressly 
disclaims any implied warranties of merchantability or fitness for a particular purpose. 

21. Acceptance of Unit. The Purchaser will accept title to the Unit without any 
reduction or postponement of payment of the Purchase Price even if construction of the Unit is 
not fully completed although substantially completed as provided in the Plan, and the Building, 
other Units and the Common Elements have not been completed. The Purchaser agrees to 
insp.ect the Unit with the Seller's representative during normal business hours before the 
Closing Date and to sign and deliver to the Seller before that time an Inspection Statement in 
the form of .Exhibit A to this Agreement, showing the condition in· which the Purchaser has 
received the Unit. Purchaser acknowledges and agrees that: (i) acceptance by the Seller of the 
Inspection Statement shall not constitute an agreement by the. Seller to cure the exceptions 
noted ·therein, and Seller's sole obligation with respect to the same shall be ·as provided in the 

· Plan; (ii) notwithstanding the fact that there may be construction items noted on the Inspection 
statement which Seller has the obligation to correct under the Plan, Purchaser shall nonetheless 
be obligated to close on the Closing Date arid pay the full purchase price without provision for 
any escrow. The Purchaser will sign and deliver a separate statement signifying its satisfaction 
with each item excepted in Exhibit A, if any, immediately upon completion of the repair and 
adjustment or correction of the same. The Purchaser also acknowledges and agrees that the 
Seller shall not be obligated to make any repairs, adjustments or corrections to the Unit or any 
portion thereof or its fixtures, appliances, equipment, etc., contained therein from and after the 
date of delivery of possession of the Unit to the un9ersigned, except for those items, if any, 
expressly excepted in Exhibit A to the extent Seller is required to repair, adjust or correct the 
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same under the Plan, and Seller's obligation regarding any such excepted items shall cease · 
upon either the completion of the repair, adjustmentor correction of the same or the assignment 
to the Purchaser of any applicable warranty covering the same. Nothing contained herein shall 
be construed to expand. Seller's obligations to correct defects in construction beyond the extent · 
required under the Plan and on the terms and conditions set forth therein. 

22. Damage to the Unit. If between the date of this Agreement and the 
Closing Date, the Unit is damaged by fire or other casualty, the following shall apply: 

22.1 The risk of loss ·to the Unit by fire or other casualty until the earlier of (a) 
the Closing Date or (b) possession of the Unit by Purchaser, is assumed by Seller, but without 
any obligation of or liability by Seller to repair or restore the Unit or the Property. If Seller elects 
to repair or restore the Unit, then this Agreement shall continue in full force and effect._, 
Purchaser shall not have the right to reject title or receive a credit against, or abatement in, the 

.Purchase Price, and Sel!er shalJ .be entitled to .ar;i adjpl:!mment of the Clo$ing, Date for -,a 
reasonable period of time within which to complete the repair or restoration. Any proceeds· 
received from insurance or in satisfaction of any claim or action in connection with such loss 
shall belong entirely to Seller and if such proceeds are paid to Purchaser, Purchaser shall 
promptly upon receipt thereof turn them over to Seller. The provisions of the preceding 
sentence shall survive the closing of title. 

22.2 If the Seller notifies Purchaser that it does not elect to repair or restore 
the Unit or, if the Declaration has been recordea prior thereto, there is damage to part of the 
Building other than the particular Unit covered by this Agreement and the Unit Owners do not 
resolve to make such repairs or restoration pursuant to the By-Laws, then. provided that the · 
Purchaser has not assumed the risk of loss by taking possession of the Unit, this Agreement 
shall be deemed terminated, and provided Purchaser is not then in default under this 
Agreement, Seller shall return to Purchaser all sums deposited by Purchaser hereunder, 
together with interest earned thereon, if any, and neither party shall have any further rights, 
obligations or liability to or against the other hereunder and under the Plan. 

If the Purchaser has assumed the risk of loss, then this Agreement shall continue 
in full force and effect but without any obligation of or liability by Seller to repair or restore the 
Unit or the Property and upon closing hereunder, subject to the rights of any holder of a 
mortgage affecting the Unit, Seller shall turn over to Purchaser the net proceeds (after legal and 
other expenses of collection) actually collected by Seller under the provisions of such insurance 
policies, if any, covering such damage to the extent that they were attributable to such damage 
to the Unit, less any sums expended or incurred by Seller for restoration of the Unit, and the 
Seller shall assign, without recourse, Seller's right to any insurance payments, not yet received 
by Seller attributable to such damage to the Unit, less any unrecouped sums therefore 
expended or incurred by Seller for the restoration of the Unit and any legal and/or other 
expenses of collection. 

23. Purchase Agreement Not Contingent· on Financing. The Purchase 
Agreement is not contingent upon a Purchaser's ability to obtain mortgage financing in 
connection with the purchase of his Unit. As a result, a Purchaser will not be entitled to cancel 
the Purchase Agreement if the Purchaser is unable to obtain financing for the purchase of the 
Unit. 

24. No Representations. Purchaser acknowledges and represents that he 
has not relied upon any architect's plans, sales plans, selling brochures, advertisements, 
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29. Right to Rescind. Unless Purchaser has received a copy ofthe Plan and 
all filed amendments thereto at least three (3) days before signing this Agreement, Purchaser 
may rescind this Agreement for a period of seven (7) days after the date of this Purchase- · 
Agreement by giving notice of rescission to the Seller prior to the expiration of said seven (7) 
day·period. If Purchaser exercises his option to rescind this Agreement, then in that event all 
moneys paid by Purchaser on account of the Purchase Price hereunder shall be refunded to 
Purchaser within ten (10) days after the expiration of the aforesaid seven (7) day period. If 
Purchaser does not give a rescission notice to the Seller within the aforesaid seven (7) ·day 
period, this Agreement will become binding upon the Purchaser upon the expiration of said .· 
period. 

30. Binding Effect. Purchaser acknowledges that, except as provided below, 
this Agreement will not be binding on the Seller until a fully executed counterpart of- this 

. Agreement has been delivered to Purchaser or Purchaser's attorney. Within twenty (20) days 
after delive,ry. t9 the. Seller o.f three £3). cppies of this Agr.~enJeqt (with th~ tenl15, i~glu~ing_, 
without limitation, the Purchase Price, and in the form which has previously been provided by 
the Seller) executed by Purchaser, together with the above-stated Down Payment, the Seller 
shall either (i) accept this Agreement and return one fully executed copy thereof to Purchaser or 
Purchaser's attorney or·(ii) reject this Agreement, by giving to Purchaser or Purchaser's attorney 
notice thereof together with a refund of the above-stated Down Payment with interest· earned 
thereon, if any. If Seller takes no,action Within said twenty (20) day period, then in such event 
this Agreement (with the terms and in the form provided above} shall be deemed canceled. 

· 31. Working.Capital Fund,Contribution. On the Closing Date, Purchaser shall 
pay to the Board of Managers a sum equal to orte months' Common Charges with respect to-the 
Residential Unit purchased as initial working capital for the Condominium as provided in the 
Plan; provided that if Seller, in its sole discretion, has already paid such contribution to the 
Working Capital Fund for the Residential Unit, then such amount shall be paid instead to Seller 
to reimburse Seller for such contribution to the Working Capital Fund attributable to such 
Residential Unit. 

32. Notices. Notices hereunder shall be in writing and shall be personally 
delivered or mailed by registered or certified mail, return receipt requested, as follows: to 
Purchaser, at the address stated in this Agreement; and to the Seller at the address set forth 
above, with copies to Linett, Schechter, Reicher, Ofsevit LLP, 810 Seventh Avenue, New York, 
New York -10019, Attention: Samuel M. Ofsevit, Esq., and Herrick, Feinstein LLP, 2 Park 
Avenue, New-York, New York 10016, Attention: Mark A. Levine, Esq. Notices shall be deemed 
given when personally· delivered or mailed. Any of the parties noted in this paragraph may 
change their address for purposes of this paragraph by giving notice thereof to the other parties 
as provided above. Either Herrick, Feinstein LLP or Linett, Schechter, Reicher & Ofsevit LLP 
may give notice on behalf of the Seller. 

33. Joint Purchasers. The term "Purchaser" shall be read as "Purchasers" if 
more than one person are purchasers, in which case their obligations shall be joint and several. 

34. Survival of Seller's and Purchaser's Obligations. All of the obligatib'ns of 
Seller under this Agreement shall be deemed satisfied upon delivery of the deed to the Unit and 
the closing of title hereunder and no obligations of Seller shall survive delivery of the deed 
except as otherwise expressly provided in this Agreement or the Plan. Except where the 
context otherwise requires, all the representations, warranties, and obligations of Purchaser 
under this Agreement shall survive delivery of the deed and the closing of title hereunder. 
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representations, warranties, statements or estimates_ of any nature whatsoever, whether written 
or oral, made by Seller, or otherwise, including, but not limited to, any relating to the description · 
or physical condition of the Property or the Unit; or the size or the dimensions of the Unit, or any 
other physical characteristics thereof, the services to be provided to Unit Owners, the estimated 
Common Charges allocable to the Unit, the estimated real estate taxes on the Unit, the right to 
any income tax deduction for any real estate taxes or mortgage interest paid by Purchaser, or 
any other data, except as herein or in the Plan specifically represented. No person has been 
authorized to make any representations on behalf of Seller except- as herein or in the. Plan 
specifically set forth; Purchaser having relied solely on his own judgment and investigation in -
deciding to enter into this Agreement and purchase the Unit. No oral representation or 
statements shall be considered a part of this Agreement. The Purchaser agrees that the Seller 
and its agents and contractors will have no liability to the Purchaser nor shall Purchaser be 
relieved of any of its obligations hereunder if there is a minor error or inaccuracy in the layout or 
dimensions of the Unit or of the Common Elements or any limited Common Elements of the · 
CondomiAium as shown o.n ·the Floor. Plans,or the· Plan§ and Specifications so,t<;ing as,,ttae layp,1:Jt · 
·and dimensions conform substantially to the plans and specifications as they. may be changed 
when permitted by the Plan. 

25. Broker. Purchaser represents to Seller that Purchaser has not dealt with 
any broker other than the Selling Agent or broker identified,on the first page of this Agreement 
(coUectively, the "Selling Agent"); in connection with this transaction. Purchaser agrees that 
should any claim be made against Seller for commissions by anyone other than the. Selling 
Agent, based on alleged dealings with Purchaser or Purchaser's representatives, Purchaser 
-shat.I (i) give testimony to such- effect in any case, i;!Ction or proceeding: by ~my_ broker other than 
the Selling Agent, and (ii) indemnify and hold Seller harmless from and against any and all 
liabilities, claims, damages, costs and expenses (including but not limited to reasonable 
attorneys' fees) in connection therewith. The provisions of this paragraph, shall survive the 
closing of title. 

26. Assignment. Purchaser shall not have the right to assign this Agreement 
without the prior written consent of Seller. If the Seller consents to such assignment, the Seller 
and/or its designees shall be paid by the Purchaser such additional fees as the Seller specifies. 
Seller may assign this Agreement without limitation. 

27. Purchaser's Certifications. Purchaser certifies that he has agreed in good 
faith to purchase the Unit for his own use and not as an accommodation to Seller and with no 
repurchase agreement. Purchaser represents to the Seller and the Condominium as follows: (i) 
if Purchaser is an individual then Purchaser is over 18 years of age and_ resides in the State of 
New York, Or (ii) if Purchaser is an entity then it is legally authorized to acquire the Unit and has 
an office for the conduct of its business in New York. 

28. Possession of Unit and Purchaser's Work. Purchaser shall not be entitled 
to possession of the Unit until after the closing has occurred under this Agreement. The 
Purchaser shall not make any alterations or installations (by himself or with· any of his 
contractors) in the Unit, and the Purchaser will not make any applications (with respect to such 
alterations or installations) to any governmental entity, until the later of (i) the date that the 
Closing has occurred under this Agreement and (ii) the date that a new permanent certificate of 
occupancy with respect to the Building has been obtained after the completion of the work 
described on the Plans and Specifications . 
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35. Further Assurances .. Either party shall execute, acknowledge and deliver 
to the other party such instruments, and take such other actions, in addition to the instruments • 
and actions specifically provided for herein, as such other party may reasonably request in order· 

· to effectuate the provisions of this Agreement or any transaction contemplated herein or to 
confirm any of the obligations of Purchaser hereunder or any right to be created or transferred·. 
hereunder or pursuant to any such transaction. 

36. Severability. If any provision of this Agreement or the Plan is invalid or 
unenforceable either as against any person or under certain circumstances, the remainder of · 
this Agreement or the Plan and the. applicability of such provision to other persons or 
circumstances shall not be affected thereby. Each provision of this Agreement or the Plan, 
except as otherwise herein or therein provided, shall be valid and enforced to the fullest extent 
permitted by law . 

37. Strict Compliance. Any -f,ailµre by SeJler to in~ist upon the ~ta.ct 
performance by Purchaser of any of the provisions of this Agreement shall not be deemed a 
waiver of any of the provisions hereof, and Seller, notwithstanding any such failure, shall have 
the right thereafter to insist upon· the strict performance by Purchaser of any and all of the 
provisions of this Agreement to be performed by Purchaser. 

38. Governing Law. The provisions of this Agreement shall be governed by 
and construed in accordance with the internal laws of the State of New York applicable to 
contracts made and to performed wholly in the State of New York, without-regard to principles of 
conflicts of law. 

39. Waiver of Jury. Except as prohibited by law, the parties shall, and they 
hereby do, expressly waive trial by jury in any litigation arising out of, or connected with, or 
relating to, this Agreement, or the relationship created hereby. With. respect to any matter for 
which a jury trial cannot be waived, the parties agree not to assert any such claim as. a 
counterclaim in, nor move to consolidate any such claim with, any action or proceeding in which 
a jury trial is waived. Purchaser acknowledges that the Plan contains an obligation on the part 
of Purchaser to participate in non-binding mediation of any dispute with Seller as a prerequisite 
to commencing any litigation against Sponsor. The provisions of this Paragraph shall survive · 
the delivery of the deed. 

40. No Recordation. This Agreement shall not be recorded by Purchaser 
without Seller-'s -consent. Any purported recordation thereof by Purchaser shall be void and 
constitute a -.default by Purchaser hereunder. 

41. Entire Agreement. This Agreement, together with the Plan, supersedes 
any and all understandings .and agreements between the parties hereto and constitutes the 
entire agreement between them. Purchaser acknowledges and agrees that the Plan may be 
amended by Seller from time to time as provided in the Plan and that this Agreement may be 
amende:tl by Seller to conform to .the provisions of any such amendment by delivering to 
Purchaser a notice thereof (which notice may consist of a copy of· any such amendment), 
subject however to any rights which Purchaser may have as provided in the Plan. ' 

42. Certain References. A reference in this Agreement to any one gender, 
masculine, feminine or neuter, includes the other two, and the singular includes the plural, and 
vice versa, unless the context otherwise requires. The term "herein", "hereof' or "hereunder" or 
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similar tenns used in this Agreement refer to this entire Agreement and not to the particular 
provision ·in which the tenn is used unless the context otherwise requires. 

43. Captions. The captions in this Agreement are for convenience ·and 
reference only and in no way define, limit or describe the scope of this Agreement or the intent 
of any provision hereof. 

44. Successors and Assigns. The provisions of this Agreement shall bind· 
Purchaser and· his heirs, legal representatives, successors and assigns and inure to the benefit 
of Purchaser's heirs, legal repr.esentatives and pennitted assigns and shall bind and inure to the 
benefit of Seller and its successors and assigns. · 

45. lease Tenili_nation. If Purchaser is or will be a tenant before the Closing 
Date, then by executing and delivering this Agreement such tenancy automatically terminates 
as .of the Closing Date. 

46. No Oral Changes. This Agreement cannot be changed or tenninated 
orally. Any changes or additional provisions must be set forth in a rider attached hereto at the 
·time of execution hereof, in a separate written agreement signed by the parties or in an 
amendment to the Plan as provided in Section 41 above. 

47. . . Prohibition Against Advertising. Purchaser agrees not to advertise the 
Unit for ·sale or for lease- prior' to the Closing of title hereunder. Seller shall be -entitled -to 
exercise any and all remedies at law and/or in equity in connection with the enforcement of this 
provision of the Purchase Agreement. 

• 48. NO WARRANTY. SELLER HEREIN MAKES NO HOUSING MERCHANT 
IMPLIED WARRANTY OR EXCEPT AS EXP_RESSL Y SET FORTH IN · THE PLAN, ANY 
OTHER WARRANTIES, EXPRESS OR IMPLIED, IN CONNECTION WITH THIS AGREEMENT 
OR THE UNIT COVERED. 

49. Seller's Right to Make Changes in Materials, etc, The Seller reserves the 
right to make changes or substitutions of materials or construction for items as set forth in the 
Offering Plan or the Plans and Specifications, provided any such changes are of comparable 
value and quality. 

-50. Closing De.ed. The closing deed shall be in proper statutory form for 
recording; shall be Bargain and Sale with covenant against grantor's acts; shall be duly 
executed and acknowledged by the Seller at the Seller's expense and shall ~ontain such a 
description of the premises as shall be acceptable and/or approved so as to validly convey 
under Article 9-B of the New York Real Property Law (the "Condominium Act") the Unit and the 
undivided interest in the Common Elements referred to herein. 

IN WITNESS WHEREOF, the parties hereto have .made and executed this 
Agreement the day and year first above written. 

Purchaser(s): ___________ _ 
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Seller: Victor at W. 53rd LLC 

by:---------'--------'---
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EXHIBIT A-TO PURCHASE AGREEMENT 

FORM OF INSPECTION STATEMENT 

350 WEST 53RD STREET CONDOMINIUM 
350 West 53rd Street 

New York,. New York 10019 

Re: [Resident Name] 
350 West 53rd Street Unit LJ, New York, New York 10019 (the "Apartment") 

Dear Ladies and Gentlemen: 

The undersigned is the purchaser of the captioned Apartment. 

I/We understand that the attached Inspection Checklist (the "Inspection 
Checklist") is to be completed prior to closing, by me/us with your authorized representative. 
The Inspection Chefklist will be signed by your authoriz;ed representative and me/us, at the time 
of the walk-through inspection. 

I/We · further understand that you agree to complete all items listed on the 
thspectron -Checklist si9ned by y0ur tepreseritative and me/us, within a reasonable :'period ef 
time following closing of my/our Apartment, weather permitting, and subject to ·delays for work or 
materials beyond your control (i.e., force majeure delays, etc.). 

I/We understand that within a reasonable period of time following my/our closing, 
you will contact me/us to arrange a mutually convenient time to complete the work, if any, set 
forth on the Inspection Checklist. 

I/We am/are aware, that notwithstanding the foregoing, your obligation to repair 
or correct items on the Inspection Checklist is conditioned upon your ability to gain access to 
my/our Apartment. I/We agree that if I/we do not provide you or your contactors or agents or 
employees access to the Apartment within ten (10) days after you have notifiec me/us of your 
intention to complete the Inspection Checklist work in my Apartment, then you shall have no 
-further obligation to complete the items of work set forth on the Inspection Checklist. 

I/We agree to be present in the Apartment at the time the work is being 
performed and/or in any event to make the Apartment available at that time, and I/we further 
agree that I/we will promptly initial each item on the Inspection Checklist as it is completed to 
acknowledge completion. My/our failure to respond to you within five (5) business days of your 
written request for such acknowledgement shall be deemec;I to mean that I/we accept and 
acknowledge the work as complete and "as-is." I/We understand that work indicated on the 
Inspection Checklist shall be perfqrmed in accordance with tlile standards set forth in the 
Offering Plan. In the event of a dispute, I/we agree that your contractor, architect or engineer 
shall determine whether or not such standards and his or her decision shall be binding on the 
parties hereto. 
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Your representation that you will complete items on the Inspection Checklist 
within · a reasonable period of time . following closing shall survive Closing of title to the 
Apartment. 

SPONSOR'S REPRESENTATIVE 

HFNY2: #779201 v.2 #10663-0001 12/29/2004 

PURCHASER'S SIGNATURE 

PURCHASER'S SIGNATURE 

[All Purchasers must sign] 
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350 W'.EST-53RD STREET CONDOMINIUM-
. . 

UNIT OWNER'S POWER OF ATTORNEY 

All terms used in this Unit Owner's Power of Attorney that are used (a) in the 
declaration (the "Declaration") establishing a plan for condominium ownership of the premises 
known as and by the street number 350 West 53rd Street, New York (the "Property") under 
Article 9-B of the Real Property Law of the State of New York, dated ____ _, 200_, and 
recorded in the Office of the Register of the City of New York, County of New York, on 
----~ 200_, in Reel __ ~ Page__, or (b) in the by-laws.of the Condominium (the 
"By-Laws") attached to, and recorded together with, the Declaration, shall have the same 
meanings in this Power of Attorney as in the Declaration or the By-Laws. 

The undersigned . . . , (having an office) (residing)•• at 
the owner of the Condominiwn Unit (the "Undersigned's ·unit") 

~kn_o_wn __ as_U_m __ t_N_o ______ -in-350 West 53rd Street Condominiwn (the "Condominium"), known by 

the street address as 350 West 53rd Street, New York, New York, and consisting of the real 
property and improvements thereon as more particularly described on Schedule A annexed 
hereto and made a part hereof, such Unit being also designated as Tax Lot~-- in-Block 1043 
of the Borough of Man:hatt;m on the Tax Map of the Real Property Assessment Department of 
the City of New York and on the Floor Plans, (does)(do)** hereby irrevoQably nonrinate, 
constitute and appoint the· persons who may from time to time constitute the Condominiwn 
Board, true andfawful attorneys-in-fact for the undersigned, coupled with an interest, with power 
of substitution, in their own names, as members of the Condominiwn Board or in the name of 
their designee (corporate or otherwise), on behalf of all Unit Owners, in proportion to their 
respective Common Interests, subject to the provisions of the By-Laws then iri effect, (a) to 
acquire or lease any Unit, 'together with its Appurtenant Interests, from any Unit Owner so 
desiring to sell, cortvey, transfer, assign or lease, (b) to acquire a Unit for the use of the 
Superintendent or such other Building employees as _shall be determined by the Board of 
Managers (the "Superintendent's Unit) and to mortgage pledge and/or encumber such_ 
Superintendent's Unit on such terms as such attorneys-in-fact deem proper, and on behalf of all 
Unit Owners in accordance with the Common Interest of all Unit Owners, ( c) to acquire any 
Unit, together with its Appurtenant Interests, whose owner elects to surrender such Unit pursuant 
to the terms of paragraph _of Section _of the By-Laws, and (d) to acquire any Unit, together 
with its Appurtenant Interests, that becomes the subject of a foreclosure or other similar sale, on 
such terms and, with respect to any transfer pursuant to the terms of subdivision l(a) or 2(d) of 
this paragraph at such price or at such rental, as the case may be, as such attorneys-in-fact deem 
proper; and thereafter to convey, sell, lease, mortgage or otherwise deal with (but not vote the 
interest appurtenant to) any such Unit so acquired by them, on such terms as such attorneys-in­
fact may determine, granting to sud~ attorneys-in-fact the power to do all things in such 
premises which the undersigned could do if the undersigned were personally present, and (3) to 
execute, acknowledge and .deliver (a) any declaration or other instrument affecting the 
Condominium that the Condominium Board deems necessary or appropriate to comply with any 
law, ordinance, reguiation, zoning resolution or requirement of the Department of Buildings, the 

Delete inapplicable parenthetical(s). 
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City Planning Commission, the Board of Standards and Appeals, or any other public authority; 
_applicable to the maintenance, demolition, construction, alteration, repair or restoration of the 
Condominium or (b) any consent, covenant, restriction, easement or declaration, or any . 
amendment thereto, affecting the Condominium or the Common Elements, that the. 
Condominium Board deems necessary or appropriate or (c) any amendment to the Declaration 
Establishing a Plap for the Condominium Ownership. of the Premises Known as and by the Street 
Number 350 West 53rd Street, New York, New York 10019 (the "Declaration") that the 
Condominium Board is authorized to execute pursuant to Section 16 of the Declaration. 

The acts of a majority of such persons constituting the Condominium Board shall 
· constitute the acts of said attorneys-in-fact. 

The undersigned (does)(do) hereby irrevocably nominate, constitute and appoint 
·Victor at W. 53rd Street LLC {the "Sp.onsot"), as attorney-imfact for the~der:sign¢d, coupled 
with an interest, with power of substitution, to amend from time to time the Declaration, By­
Laws and the Rules and R,egulations of the Condominium, or any of such. docuµients, when such 
amendment (i) shall be required to reflect any changes in Unsold Units and/or the 
reapportionment of the Common Interests of the affected Unsold Units resulting therefrom made 
-by Sporn;or or its designee in accordance with Section 9 and 11 of the Declaration or (ii) will be 
required by (A) an Institutional Lender designated by Sponsor to make a mortgage loan secured 
by a mortgage on any Unit, (B) any governmental agency having regulatory jurisdiction over the 
Condominium, or (C) any title insurance company selected by Sponsor to insure title to any Unit; 
provided, however, that any amendment made pursuant to the terms of subdivisions (i) or (ii} of 
this paragraph will not (x) change ·the Common Interest of the Undersigned's Unit, (y) require a 
material, physical modification to the Undersigned's Unit, or (z) adversely affect the priority or 
validity of the lien or'any purchase money mortgage or any mortgage held by an Institutional 
Lender covering the Undersigned's Unit unless the undersigned (in the event described in 
subdivisions (x) or (y) of this paragraph) or the holder of such mortgage (in the event described 
in (z) of this paragraph) shall consent thereto by joining in the execution of such amendment. 
The terms, covenants and conditions contained in, and the powers granted pursuant to, this 
paragraph will remain in full force and effect until such time as Sponsor or its designee will 
cease to own any of the Units in the Condominium. 

· IN WITNESS WHEREOF, the undersigned (has) (have)* executed this Unit 
Owner'.s Power of Attorney as of the_ day ____ , 200 _. 
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STATE OF NEW YORK ) 
) ss.: 

COUNTY OF ) 

On this __ day of ---~· 200 . , before me personally appeared 

~----------~ to me known and known to me to be. the person mentioried and. 
describe in, and who executed the foregoing instrument, arid he duly acknowledged to me that"he 
executed the same. 

Notary Public 
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STATE OF NEW YORK ) 
) ss.: 

COUNTY OF ) 

On this __ day of ____ , 200 , before me personally appeared, 
. to ine known and known to me to be the person mentioned and 

aescribe in, and who executed the foregoing instrument, and he duly acknowledged to me that he 
executed the same. 

Notary Pub lie 
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SCHEDULE A 

ALL that certain plot, piece or parcel of larn;l, situate, lying and being· in the Borough of . . 

Manhattan, City, County and State of New York, more particularly. bounded and described as 
follows: 

BEGINNING at a point on the. southerly side of:West 53rd Street distant 150 feet easterly froni 
the comer formed by the intersection of the southerly side of West 53rd Street with the easterly .· 
side of 9th Avenue; and 

RUNNING THENCE southeriy parallel with 9th Avenue~ 100 feet 5 inches to the center line of 
the block; · 

THENCE eit5terly .along scri9,µnter li.ne of the block and parallel wi~h We~t 53rd Street, 135· feet; 

THENCE northerly parallel with 9th Avenue, 100 feet 5 inches to the southerly side of West 53rd 

Street, and· 

THENCE westerly along the south~rly side of West 53rd Street, 135 feet to the point or place of 
BEGINNJNG 
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DOCUMENT NUMBER 3 

CONDOMINIUM UNIT DEED 

. ····- . . -~- .... , .. ,.p. :-...:: .. _. •···· --- _,_:~•.\. ·. ~ ,.: : .... _. 

. . THIS INDENTURE, made the __ day of ____ , 200_ between 
Victor at W. 53rd LLC, a limited liability company, having offices at 1516 Highway 138, 
Suite 1, ,Wall, New Jersey 07719 (the "Grantor"), and _______ ,. a,, 
_______ , with offices/residing at _________ , New York (the : 
"Grantee"). 

WITNESS ETH 

That the Grantor, in considerati_on of Ten Dollars {$10.00) and other 
va!,u.cilble consideration paid b¥ ti:)e Grantee, .do~s hereby grant and relec;1se unto the 
Grantee, and the heirs or successors and ~ssigns of the G·raritee, forever: · 

The residential ·condominium Unit (the "Unit") in the condominium known 
as 350 West 53rc1 Street .condominium (the _"Condominium"),· comprised of the land 
described on Schedule A hereto and by this reference made a part hereof (the "Land") 
and the building ·known by the number 350 .West 53rct Street, Nevt York, New York (tne­
·"Building"), said Unit being designated· and described as Unit No. _. _.. in that certain 
declaration. dated -----,---· 200_, made by the Grantor under-Article 9-B of the 
Re~J Property L:a.w· ~f the :State ,of N~~ ¥0rk ~tf.i'e- ~condo~inlwm A~t"), establishing a 
plan for condominium ownership of the Building and the Land upon which the Building is 
situated, which declaration was recorded in the Office of the Register of the City of New 
York, County of New York (the "City Register's Office"), on the __ day of ___ _ 
200_, in Reel __ , at page_ (such declaration and any amendments thereto bt3ing 
referred to hereinafter, collectively, as the "Declaration"); said Unit also being 
designated as Tax Lot ________ - in Block 1043 on the Tax Map of the 
Real Property Assessment Department of the City of New ·York for the Borough of 
Manhattan and on the floor plans of the Building (the "Floor Plans"), certified by 
_______ , on the __ day of ____ , 200_, and filed in with the Real 
Property Assessment Department of the City of New York on ___ , 200 _, as 
Condominium Plan No. __ and also filed in the City Register's Office, County of New 
York on · ,·200_, as Condominium Map No .. __ . 

TOGETHER with an undivided __ % interest in the Common Elements 
(as such term is defined in the Declaration) appurtenant to the Unit. 

TOGETHER with the appurtenances and all the estate and rights of the 
Gr;mtor in and to the Unit; 

Together with and subject to the rights, obligations, easements, 
restrictions and- other provisions set forth in the Declaration and the Condominium By­
laws of 350 West 53rd Street Condominium (including but not limited to the Rules and 
Regulations thereunder) as such Declaration and Condominium By-Laws may be 

• amended from time to time (said Condominium By-Laws and any amendments thereto 
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being -referred to hereinafter, collectively, as the "Condominium By-Laws"), all of which 
shall constitute covenants running • with the land and shall bind any and all persons 
having at any time any interest or estate in the Unit, as though recited and stipulated at 
length herein; 

Subject also to such other liens, agreements, covenanti:,, easements, 
restrictions, consents anq other matters of record as pertain to the Unit, to the Land 
and/or to the Building (the Land and Building being referred to hereinafter, collectively, 
as the "Property"). · 

TO HAVE AND TO HOLD the same unto the Grantee, and the heirs or 
successors and assigns of the Grantee, forever . 

.tf any provision 9f the Declaration or the Condominium By.,laws is invalip 
· · under, or would cause the Declaration or the Condominium By-Laws to be insufficient to 

submit the. Property to, the provisions of the Condominium Act, or if any provision that is 
necessary to cause the Declaration and the Condominium By-Laws to be sufficient to 
submit the Property to. the provisions of the Condominium Act is missing frorri the 
Declaration or the Condominium By.:.Laws, or if the Declaration and the Condominium 
By.:.Laws are insufficient to submit the Property to the provisions of the Condominium 
Act, the applicable provisions of the Decta.ration sha_ll control. 

. :By accei}ling d'elivery of'this '~.eed, ·the. 'Grantee accepts and· ratifiEfs the 
provisions of the Declaration and the Condominium By-Laws (including, but not limited 
to, any Rules and Regulations adopted under the· Condominium By-Laws) and agrees 
to comply with all the provisions thereof. 

The Unit except _as otherwise specifically permitted by the Condominium 
Board (as such term is defined in the Declaration) or provided in the Declaration or in 
the Condominium By-Laws, is intended for residential use only. 

The Grantor covenants that the Grantor has not done or suffered anything 
to be done whereby the Unit has been encumbered in any way whatever, except as set 
forth. herein _or_ in thE:l Declaration and the Condominium By-Laws (and any Rules and 
Regulations adopted under the Condominium By-Laws). This. covenant is for the 
personal benefit of the Grantee only and cannot be assigned to or exercised by, and 
shall not inure to the benefit of, any other person or entity, including, but not limited to, 
any insurer of the Grantee's title or any successor to the Grantee's interest. 

The Granter, in compliance with Section 13 of the Lien Law of the State of 
New York, covenants that the Grantor will receive the consideration for this conveyance 
and will hold the right to receive such consideration as a trust fund for the purpose of 
paying the cost of the im·provement and will apply the same first to the payment ofthe 
cost of the improvement before using any part of the same for any other purpose. 

This conveyance is made in the regular course of business actually 
conducted by the Granter. 
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The tenns "Grantor" and "Grantee" shall be read· as "Grantors" and·. 
"Grantees" whenever the sense of the deed so .requires . 

IN WITNESS WHEREOF, the Grantor and the Grantee have duly 
· executed this deed the day and year first above written. 
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GRANTOR: 

Victor at W. 53rd LLC _, 
By: Victor Seven, Inc., its Managing Member 

By:. ______________ _ 
Name: 
Its: 

GRANTEE: 

By=------------..----'--­
·Name: 
Its: 
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STATE OF NEW YORK ) 
)SS.: 

COUNTY OF ) 

On the day_ day of _______ in the year_· ·._, before me, the 
undersigned, a Notary Public in and· for sajd State, personally appeared _ .. _·, 
personally known to me or proved to me blithe basis of satisfactory evidence to be the 
individual whose name is subscribed to the within instrument and acknowledged to · me 
that he/$he executed the same in his/her capacity, and that by his/her signature on the 
instrument, the individual, or the person upori behalf of which the individual acted, 
executed the instrument. 

.STATE OF NEW YORK ) 
)SS.: 

·COUNTY OF ) 

Not~ry Public 

On the clay _· _ day of ______ in the year _, before me, the 
undersigned, a Notary ·Public in and for said State, personally appeared __ ·, 
personatly 'known io•me ;0.r proved tb me.on .U1e basis =of satisf~ctory evide-r1ce fa t:re the 
individual whose name is subscribed to the within instrument and acknowledged to me 
that he/she executed the same in his/her capacity, and that by his/her signature on the 
instrument, the individual, or the person upon behalf of which the individual acted, 
executed the instrument 

Notary Public 
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SCHEDULE A 

ALL that certain plot, piece or parcel of la_nd, situate, ·lying and being in the Borough of 
Manhattan, City, County and State of New York, more particularly bounded and 
described as follows: 

BEGINNING at a point on the ·southerly side of West 53m Street distant 150 feet 
easterly from the comer-fanned. by the intersection of the southerly side of_ West 53rd 

Street with the easterly side of 9th Avenue; and · · · 

RUNNING THENCE southerly parallel with 9th Avenue, 100 feet.5 inches to the center 
line of the block; · 

THENCE easterly .alon~ said ceAter line of the block and.parallel ~ith West 53m $treet, 
135 feet; ·· 

THENCE northerly parallel with 9th Avenue, 100 feet 5 inches to the southerly side of 
West 53rd Street, and · · · 

THENCE westerly along the southerly side of West 53rd Street, 135 feet to the point or 
place of BEGINNING 
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APPLICATION TO THE ATTORNEY GENERAL 
FOR A DETERMINATION ON THE 

DISPOSITION OF DOWN PAYMENTS 

· [Send this application to the reviewing attorney assigned to the subject plan.] 

Re: ----------------Address of Building or 
Name of Project · · 

File Number -------------
Application is made to the Attorney General to consider and determine the 

disposition of Down Payments held pursuant to GBL Sections 352-3(2-b) and 352-h. 
The following information is submitted in support of this application: 

1. Name 
of Applicant ________________ _;__ _____ _ 

2. Address 
of Applicant ______________________ _ 

3. Name, Address, and Telephone Number 
. of Applicant's Attorney (if any)~-;_· _______________ _ 

4. This is an application for 

[ ] return of Down Payment 
[ ] forfeiture of Down Payment. 
[ ] other: _____________ _ 

5. The project is [ ] a conversion of occupied premises. 
[ ] newly constructed or rehabilitated. 
[ ] vacant (as is). · 

6. The project is strtJctured as 
[ ] a cooperative. 
[ ] a coridomiriium. 
[ ] a homeowners association. 
[ ] a time share. 

[ ] other: ____________ _ 
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7. Name and Address 

. of Sponsor: --------"---------------'---------------

8. Name and Address of 
Escrow Agent:---~--~----'------------

9. If Down Payments are maintained in an escrow account: 

(a) Name of account--------........;;;--~---.'---~----"-

(b) Name and address 
of bank -----------'-------------

(c) Account number (if known) _____________ _ 

(d) Initial interest rate (if known) ______________ _ 

10.lfDown Payments have been secured by bonds: 

(a) Name and address of 
bond issuer or surety: ________________ _ 

(b) Copy of bond included in this application. (DO NOT SEND 
ORIGINAL BONO.) If not included, explain: 

11. If Down Payments have been secured by a letter of credit: 

(a) Name and address of bank which issued the letter of credit: 

Date of expiration of the letter of credit, if known: 

12. Plan information: 

(a) Date of filing of plan: ________________ _ 

(b) Plan 
[ ] has been deolared effective. Approximate date: 
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. [ 1 has not been declared effective. 

(c) If effective, the plan 

[ ] has closed or the first unit has closed. 
Approximate date: -------------

.( ] has not closed. 

[ ] don't know. 

(d) DG)wn .p~y,nemts are, secureg by 

[ ] escrow account. 

[ ] bonds. 

( ] .letter of credit. 

:13. Contract informallon: 

(a) Copy of contract and of all riders or modification letters are 
att~ched. (DO NOT SEND ORIGINALS.) 

(b) Date on which subscription or 
purchase agreement was signed: _· ___________ _ 

(c) Date(s) of Down Payment(s): ____________ _ 

(d) _ Total amount of Down Payment(s): -------'----

(e) Names and addresses of subscribers or purchasers affected by this 
application: 

14. State the basis for your claim. Please be as specific as possible. You 
may add additional sheets. Attach copies of any relevant documents. 
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15.1 am contemporaneously sending a copy of this application to the 
following persons: 

._ ....... ·,,·•.,-.,.,: ··· ... ···- ... ·_ • ... , ....... · ·•,\. 

Note: You are required to mail a copy of this Application tO' all other affected parties; 

In filing this application, I understand that the Attorney General is not my 
private attorney, but represents the public in · enforcing laws designed to protect the 
public for unlawful business practices. I also understand that if I have any questions 
concerning my legal rights. or responsibiliti~s I may CO,!iltract a private attorney. The 
above application is .true• and accurate to the .best of my' knowledge. · False statements 
.rfla'de he'feirn are pui"ilsh~b'le" as a C'iass A Mtsc:femeariorf"tinder Section 175.30 andYor 
Section 210.45 of the Penal Law . 

Signature: 

Name (Printed):. 

Telephone: (Home) 

Mailing Address: 

HFNWK1: #84898 v.5 #10663-0001 12/29/2004 

Date: 

(Business) 
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ESCROW AGREEMENT 

AGREEMENT mad~ this to7'aa.y of September, 2004, between Viator at 
W. 63 LLC · eseONSOR1 as SPONSOR of the offering plan de&cribed below, and -

. . Llnett, Schechter, Relcher & Ofsevrt. LLP ("f:SCROW AGENr), as ESCROW AGENT. 

· WHEREAS, SPONSOR is the sponsor of a condominium offering 91an for 
the sate of Condominium Units in a condominium· to be known as 350 West 63 Stniet 
Condominium located -at 350 West 63th Street, New York, New York (the "Premises") · 
(such plan being called the "Plan°); ~nd · . 

. WH~REAS,. ESCROW AGENT is authorized to act as an ESCROW 
AGENT hereunder in accordance with General Business Law (".GBL •> Section 352-e(2-
b) and the Attorney General's re9ul~tions promulgated thereunder; and · 

WHEREAS, SPONSOR desires that E~CRO'JV AGJ;NT .act i\'S.J~SCi/OW 
AGENl''foi"tne fZlrst lnstaitmentof thelJowri Payment and the Second Installment of the 
Down Payment by purchasers on account of the purchase price of units -In such 
Condominium (00.llectively, ·units" and each a "Unit") under the Plan~ together with· alf 

. ·accru~d hiteres~ thereon, pursuant to the terms of this agreement. Each Installment of 
the Dowri Payment 4ncqndition~lly tendered, together with the interest thereon 
.comprises a poi:tian pf the ·oeposit. 0 

NOW, THEREFORE, In consideration of the covenants and conditions 
cont,ained herein and· other good and valuable consideration, the .:parties heretJy 8Jre~ 
~s to.119.w~;- - . 

1. ESTABLISHMENT OF THE ESCROW ACCOUNT. 

1.1- SPONSOR and ESCROW AGENT hereby establish an escrow account . 
with ESqROW AGENT -for the purpose of holding deposits or payments made by 
purchasers on account of the_ p ase price of Units under the Plan. The escrow 

,account,, has been opened with f tl)o ~ Cht.tse t its branch located at 
~ l.f II --l?c~~wa.:1 · New York, New York--Lf}.c9 / . 

1.6 The name of the account is 
"hen ~1Ij ~e-11 ~ fe 'i It~ ie-h f§ :ef jf}e ~ J.. t..P.I J:/tloc-qe~ '!:" .1~r-oc..v ·11c.. c •" -;;f--/ 

· 11'0 es 3 5-lr~&uicro-.J?,qcvwi. 
· 1.3 -Members of the ESCROW AGENT are the sole signatories on such 
account (the "eSQ[2Yt acCOUQr). 

1.4 The escrow account shall be an interest-bearing account. 

2. DEPOSITS INTO THE ESC~ OW ACCOU!'{f. 

2.1 Each installment ot° the Deposit received by ESCROW AGENT from each 
prospective purchaser of a Unit under the Plan, on account of the purchase price 
thereunder,. prior to dosing of s_uch Unit, whether in the form of checks, drafts, money 
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·orders, wire transfers, or other instruments which Identify th& payer. shall be ~eposited-
in the escrow account Al~ instru01ents to be, deposited Into the escrow account shalr be: 
made payable to,. or endorsed by the _purchaser or subscnber to the order of alinett. ·_• 
Schechter,. Reicher & Ofsevlt LLP as escrow agent tinder the Plan for 350 West 53m · 
Street . Condominium... Any Instrument payable or. endorsed other than as required 
hereby, and whlch cannot be deposited into such escrow account, shall b~ returned to 
the prospective purchaser promptly after receipt" by E$.CROW AGENT of such 
1n·strument following any attempts to · deposit it; but. . In any event, following such· 
unsuccessful attempts to deposit It, ESCROW AGENT shall mail or otherwise send 
such instrument to such prospE!ctlve purchaser within five business days of such receipt 
of such Instrument by ESCROW AGENT. In the -event of such return .of such 
Instrument. then such instrument shall be ·deemed not· to have· been delivered to 
ESCROW AGENT pursuant to the terms of this Ag~ement. 

2.2 For purposes of this Section 2.2t an unconditjpnal tender and.deU_w,ery-c:,f 
the 'First: lttsta11ment of the roown Payment sha1I be· deemed to have been made· If such 

.. _ Installment of the Down Payment Is delivered together with an Purchase Agreement .in 
-the form agreed to by SPONSOR without any request for a change in such form or the 
terms of such Purchase Agreemenl Within 10 business days after unconditional tender 
and delivery to the Selling Agent of the First Installment of the Down Payment required 
to be submitted by a pureh~ser on ~ccount of the p1:.1rchase of a un.it under the .Plan, 
together with the Purchase Agreement for the purchase of. such unit, ESCROW AGENT 
sh~ll notify suc;:h purchaser of the deposit of such funds ·in the bank indicated In the 
Plan. provide the acoourit number, and disclose the initial lnt~rest ~te. Similarly. within 
ten ,_:business days after-- uncorit:litionai tender at1d delivery to the Selling Agent· of a 
check for the Second Installment of the Down Payment. required to be submitted by a 
pµrchaser on account of the purchase price, ESCROW AGENT shall notify such 
purchaser of the deposit of such funds into the escrow account and will provide the 
account number and the initial interest rate_ Subject to the provisions of the next 
sentence, if such purchaser does not receive notice of either such deposit within fifteen . 
{15) business days after unconditional tender and delivery to the Selling Agent of the 
First. Installment of the Down Payment and/or the Second Installment Qf ·the -Down 
Payment, as the case may be, then_ ·such purchas_er ·may cancel the purchase and 
rescind such purchaser's Purchase Agreement so long as such right to rescind is 
exercised within ninety (90) days after such. purchaser's un90nditional tender and 
_delivery of such installment of the Down Paymenl to the Selling Agent, if any, or such 
purchaser may apply to the Attomey General for relief. However, a purchaser shall not 
be entitled · either to rescind such purchaser's Purchase Agreement or to receive a 
refund of such pu('Chaser's Deposit where proof satisfactory to the Attorney General is 
submitted establishing that installment of the Down Payment was timely deposited and 
notice as provided above was timely mailed to such pµrchaser in accordance -with _all 
regulations of the Attorney General. , · · 

3. RELEASE OF FUNl)S. 

3.1 •eonsummatjon of the Plan• shcill mean the first closing of title for the sale 
of a Unit under the Plan and in accordance with its requirements. 
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_ _ 3.2 ESCROW AGENT shall continue to hold a purchaser's Deposit in escrow 
until: (a) otherwise directed In oriG or more writing~ ~igned (whether on the same or 
separaje counterparts)· by each of-SPONSOR and sueh· purchaser, or (b) otherwise 
directed · 1n a determination of the Atk,>mey G~neral, pursuant to the dispute resolution 
pro~ures .contained In the Attorney General's.regulations, or (c) a judgment or order 
of a oourt of competentjurisdiction permits or requires the- release ·ot such Deposit, or 
(d) such Deposit is paid by ESCROW AGENT Jnto a court of oompetent jurisdiction, or 
(e) such Deposit Is paid to SPOf-JSOR as provided below, or (f) such Deposit is paid to: -
.such purchaser as provided below. · · · · 

_ _ 3.3 SPONSOR shall not object to the r~ease of the Deposit of any purcf1aser 
to sueh purchaser, provided . such purchaser· has not defaulted and has-.. timely and 

-validly rescinded such purchaser's Purcha~e Agreement In accordance with an offer of 
-rescission contained In the Plan· or an amendment to the Plan. 

- 3.4 If there ·is no written Q.9f~ement :P~w.r~en S:.PQ~$0~ and a purcWciser td 
rel~se the Deposit paid by such ·purchaser, ESCROW AGENT shall not- pay ·such· 
Deposit to. SPONSOR until after 10 business days following the data that ESCROW 

·: AGENT-has given such purchaser written notice that ·es_CROW AGENT Intends to pay 
to SPONSOR such Deposit. Thereafter, s~oh Deposit may be paid to SPONSOR 
unless such purchaser has already made application to the Department of Law pursuant 
to f,he dj$pute reso.lutlpn provisions con«ilned In ttie Attorney General's regulations and 
ESCROW AGENT has received, within such 10 bu~iness day period, notice from such· 
·purchaser that such; application' has been made. 

4. -RECORD KIEEPING. 

4.1 ESCROW AGENT shall maintain all records concerning the escrow 
account for seven.years after release of the.funds. 

4.2 Upon the dissolution of a law firm which was ESCROW AGENT, the_ 
former partn~rs _ or members of the firm shall make ap.propriate arrangements for the 
maintenance of these records by one of the partners or members ·of the firm or by the 
successor firm and shall notify the Department of Law of such transfer. · 

4.3 · ESCROW AGENT shall make avail~ble to the Attorney General, upon his 
. request, all books· and records of ESCROW AGENT relating to the funds deposited and 
disbursed h~r~under. 

5. GENERAL RIGHTS AND OBLIGATIONS OF ESCROW AGENT. 

5.1 ESCROW AGENT shell m~intaln the accounts called for in this Agreement 
under the direct ~pervision sod control of.ESCROW AGENT. 

5.2 A fiduciary relationship, pursuant to this Agreement, shall exist between 
ESCROW AGENT and purchasers who hav~ paid Deposits which are held by 
ESCRbW AGENT, and ESCROW AGENT acknowledges such fiduciary obligations. 
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. 5~3 . ESCROW AGENT undertake.s to perform only such duties as· are . · 
expressly set forth herein. If. there- 1s any ·conflict or Inconsistency be\Ween the 
provisions of this Agreement and either the Plan or the PurQhase Agreement (as 
defined in the Plan), the provisions -of this Agreement shall be oontrolllng . 

5;4 If conflicting demands are made or notices are served upon ESCROW 
AGENT with respect to this Agreement, or if ESCROW AGENT shall hold. a._good faith 
belief that the rights of a ciaimant to any O'eposlt are· not absolutely clear,· the 
signatories hereto agree that ESCROW AGENT may refuse to ¢9mply with any such 
dai~ or. demand an~, except as hereinafter set forth in this Agreement, 1n<1y withhold· · · 
and stop all further proceedings ln the performance of this Agreement so tong as such 
disagreement shall continue. In so doing, ESCROW AGENT shall not be or become 
liable for damages or Interest to any of the signatories hereto or to .any oifter person for 
Its failure to ~mply with such -~nflictlng or adverse derfi$nds or .notices. ESCROW 
AGENT may continue to so refrain and so refuse to act~ unttl ~I) the rights of the adverse 
.dai.tn:JQts IJive ~e~a flnall~ adj1;1dlQate<Un 11 eetJl't havino. ·and assuming jurisdiction of 
the· parties· arid/or the Deposit, as the case may be, or (ii) all differences, with respect to 
:any Deposit, shall have been resolved by mutual agreement of SPO_NSOR and the. 
purchaser who paid such Deposit. and ESCROW AGENT,shall have been notified 

. thereof in writing signed by both of said parties. In the alternative;• ESCROW AGENT. 
. may, but shall not be obligated to. file a suit ln.lnterpleader for a.declaratory judgment 
for the purpose of havin~ the respective rights of the claimants adjudicated, and/or may 
deposit any Deposit with a· court of <;ompetent jurisdiction, in which event SPONSOR 
agrees to pay all costs, expenses and attorneys' fees Incurred by l;SCROW AGENT in 

. _connection tt1erewlth. If E$C~OW AGENT sh~II ·c:Jep~sit an91Deposit With sueh court, 
the 'ESCROW AGENT shall be fully released and disCharged from any and all further 
duties and obligations hereunder with respect to such Deposit. 

5.6 ESCROW AGENT. shall not be respon:sible for any Interest on any Deposit 
except for such as is aciually received by ESCROW AGENT. 

5.6 SPONSOR hereby agrees to indemnify ESCROW AGENT from, and to 
hold it hannless against. any loss, liability or expense (includlng, without limitation, 
attorneys' fees and expenses) incurred without gross negligence, willful default or bad 
faith on the part of ESCROW AGENT, arising out of or In connection with Its entering 
into this Agreement and carrying out its duties hereunder, including the costs and 
expenses of defending itself against any claim or liability.· 

5.7. . In any action or proceeding, ESCROW AGENT may represent 
SPONSO~, even.if.such action or proceGding relates to or involves any Deposit, at the 
same time as ESCROW AGENT is _holding such Deposit pursuant to this Agreement. 

6. RESPONSIBILITIES OF SPONSOR. 

6.1 SPONSOR agrees tnat SPONSOR and its agents, including any selling 
agents, shall deliver to ESCROW AGENT each Deposit on account of the sale of a unit 
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under the Plan which has been received by SPONSOR or s.uch agents prior to.closing 
of the sale of such unit within .one. business day of receipt thereof. 

6~2 SPONS()R agrees that It . shall not Interfere with. ESCROW AGE:tirs 
performance, of its fiduciary duties and. compliance with the Attorney Generars 
regulations. 

'7. TERMINATION OF AGREEMENT. 

.. 7.1 This Agreement shall. remain in effect unless and u_ntll It is canceled, by . 
either: 

. . .. 

(a) Written notice given by SPONSOR to ESCROW AGENi of· 
cancellation of designation of ~SCROW. AGENT to act ·fn said . 
capacity, which .c~ncellaUon shall take effect only upon the fili119 Qf 
an amendmenJ to the Plan with the Department ofJ41w provldlog,fqr 
a: successor ESCROW AGENT; or 

(b) T.he resignation of .ESCROW AGENT upon giving notice to 
SPONSOR of Its desire to so resign, which resignation shall take. 
effect only upon the flllng of an amendment to the Plan with . the 
Department-ofLaw proviQing for a sue®ssor ESOOOWAGEN;t:"ror 

(c) All Deposits. held by ESCROW AGENT. have been :paid by 
ESCROW AGENT from ·the escrow acoount as provided in this 

,,Agreement. 

ESCROW AGENT shall not be responsible for any.delay between either I} 
any such cancellation by SPONSOR of the designation of ESCROW AGENT or ii) the 
resignation· of ESCROW AGENT, and, in either such case, the date on which an 
amendment to the Plan appointing. a successor ESCROW AGENT has been filed by the 
Department of Law and notice thereof has been given to ESCROW AGENT. Once any 
·such cancellation of the designation of ESCROW AGENT has been given to ESCROW 
AGENT. or once ESCROW AGENT has given to SPONSOR notice of resignation as 
ESCROW AGENT, then in eitt,er case ESCROW AGENT shall not be obligated to 
accept thereafter any new Deposits in the escrow account. 

7.2 Upon termination of the duties of ESCROW AGENT as described In 
parag('Bph 7.1(a} or (b) above, ESCROW AGENT shall deliver any and all Deposits held 
by it in ~scrow to the new successor ~SCROW AGENT set forth fn such amendment to 
.the Piao; provided· ESCROW AGENT has received a copy of such amendment 

8. SUCCESSORS AND ASSIGNS. 

8.1 This Agreement shall be binding upon SPONSOR and ESCROW AGENT 
and their successors and assigns. 

HF~:#784847v_1tt:10663-000100/10/2004 
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GOVERNING LAW, 

. 9.1 This Agreement shall be construed ·In acoorqance with ·and·governed by 
the laws of the State-·of Nevi York. · · 

10. ESCROW AGENT'S COMPENSATION . 

. · 10.1 SPONSOR agrees ·that ESCROW AGENT's compensation shall not be 
paid-from the Deposit:s nor from any interest aqcruing thereon (unless and. to the extent 
SPONSOR is ~tftled to be paid such Deposits pursuant-to this. Agreement) and -thc!t 
corrip~~sat,lon. to ESCROW ,AGENT. if any, shall not be deducted from ttre Deposits 
·(unless:.and .!<> th~ extent SPONSOR Is entitl~ to be paid such Deposits .pursuant to, . 
this Ag~inent) .by any financl~l Institution ·under-·any circumstance. ·sPONSOR shall : 
reimburse to· ESCROW AGENT any fees or· charges Incurred in connection with 1he 
establishment and maintenance of the escrow account. 

11. · 'SEVERABILITY. 

. 11.1 If any provision of this Agreement or the application thereof to any person 
or circumstance is determlned·to be invalid or unenforceable, the remaining provfsions 
of this Agreement o_r the . application of such -prqvislon to other persons or to other 
circum&tances shall ncitbe affected thereby ·and shall be·valid and enforceable to the· 
fullest extent permitted by_law. . 

12. ENTIREAGREEMENT. 

12.1 This Agreement, read together with GBL Section 352-e(2-b) and the 
· Attorney Generaf'.s regulations, constitutes the entire agreement between the parties 
. with respect to the subject matter hereof. · 

13. NOTICE. 

13.1 All notices and communic.atlons hereunder shall be in writing and shall. be 
-deemed to be· duly given If personally delivered or sent by regular, certified or registered 
mail, with or without return receipt requested, postage prepaid, addressed as follows: 

To SPONSOR: 

HFNn #784847 v. 1 #10663-0001 09!10/2004 

Victor at W. 63 LLC 
3349 Highway 138 Building C 
Wall, New Jersey 07719 
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· To,ESCROWAGENT:: · '·Unett Scnechter.' Relcller& 
Ofsevlt LLP . 
810 SEWenth Avenue . 
New York·, NY 10019 
Attn: Samuel M. · Ofsevlt, Esq. 

qr at such other address as any of .th~ above may have furnished, ~s the 
address of such pa_rty,. · to the other parties in a notice giv~n In• accordance with the 
proVlsions of this Section·~ All notices st!nt In accordance with this . Section shall be 

· deemed fJiven upon pen.;ona.1 def Ivery or five 4ays. after the date of m~lllng, as the cas~ 
may~e. · 

. IN WITNESS WHEREOF, the undersigned have execut~ ~I~ }\gt'.Qem~nt 
. : · as of the day and·.year first written ~.bove. ··· 

HFNY2: #784347 v.1 #10663-0001 09/10/2004 

ESCROW AGENT: 

· LINETT. SCHECHTER, REICHgR & OFSEVIT 
LLP·. · 

SPONSOR: 

VICTOR AT W. 53 LLC 
Sy! Victor Seven, Inc. its managing 
member 

By: 
' • 
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-VICTOR CONDOMINilJl\i 
rd .. 

350 West 53, Street 
New York, NY 10019 

·November. 30, 2004 

A. 

B. 

Location of Properly 

(U Address: 350 West 53rd Street 
. New York; New York 10019 

(2) Block No.: 1043 
Lot No.: 54, 56, 58 · 

(3) Zohing District . R8,.Cl-5 Overlay; S.p~i,_al ~l,µitQµ Distr,1ct .-
Preservation· Area · · 

(4) Permissible Use: Residential, Community Facilities, and Commercial 

· S..tatus ofConstrucJwn 

(1) The Building is presently iq constructiqn and it is anticipated that it ;will be · 
substantially completed on or about July, 20()5 unless .delayed by weather, strikes, 
lockoutsi acts of Go4, sb:o~gys o'f,. or tna:~il~ty .to ·obtain -materials, equipment or 
labor, governmental restrictions .or preemption, damage by fire or the elements or 
any other cause over which the Sponsor has no control. 

(2) Certificate ·of Occupancy:. After completion of construction the Developer 
will apply for a Certificate of Occupancy for the Building from the Department of 
Buildings of the City of New York ("Department of Buildings"). 

(3) Class of Construction: The Building will be classified as Class 1B (non-combustible) 
. and will conform to all applicable regulations of the Building Code of the City of New 

York ("Building Code"). The plans have been filed for approval with the 
Department of Buildings. The Excavation and Foundation Application number is 
103796689. Complies with Local Law 58 (Handicapped Access Law). 

(1) The total site area is approximately 13,566 square f~t. 

(2) There will be one 7-story block at 350 West 53rd Street with one mechanical area 
below grade. 

(3) This site contains a 135 foot frontage along West 53rd street. 

(i) All th.e streets adjacent to the site are paved with asphalt topping and are in 
good condition. 

(ii) Th.e existing curbs will be replaced with new steel faced curbs. The existing 
sidewalk will be replaced with a new concrete sidewalk: 
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·.. D. Utilities 

· (iii} The streets are ·presently pitched to drain through existing cast iron catch 
basins into the New York City storm water drainage system.· 

(iv) ·ne street lighti,:ig shall be provided by the City of New York. 

(1) Water: The City of New York. provides the water supply and the combined sewer 
service. The water will be ·metered through (2) meters. One for domestic water for the 
entire building and one meter for the fire service. · 

(2) Gas: The Consolidated Edison Company of New York will provide gas to the building 
for cooking ranges, and gas fired heating system boilers as well as the domestic hot 
water heaters . 

. (3) . Electricity: The Consolidated Edison Company of New York will provide electricity 
to the building. · 

( 4) Telephone, data, cable, etc. There will be raceway provisions from the basement to 
each unit that will accommQdate all communication .wiring. Service providers will be 
selected by the owner. · 

E. Sub-Soil Conditions 

(1) 

(2) 

Foundations: Interior columns wil( be supportedby concrete piers to bedrock or 
'decoi:»posed t;·~ock, with bearing cApacities df 20 ts£ and 8 tsf respectively. Exterior 
walls will most likelybe_extended down around the entire.perimeter of the building 
and founded on continuous footings cast on the rock as well. Shear walls will bear on 
reinforced concrete mats on the rock. The basement floor slab will be a slab on 
compacted backfill. 

Design of new construction to include waterproofing, under-drains and sump pits, as 
required to address groundwater issues. There are no special concerns with respect to 
foundation for proposed elevators. 

F. Landscape & Enclosure (Street Level) 

( l) Grass cover Front and rear private yards partially seeded. 
Common rear yard partially seeded: 

(2) Plantings 

(3) Trees· 

(4) Fencing 

(5) Gates 

(6) Garden Wall 

(7) Retaining Wall 

(8) Display Pools and Foundations -

None 

There will .be six trees planted along the front curb line. 

- · Wrought iron fencing enclosing all 
private yards. Metal frame and canvas mesh dividing the 
roof top terraces. 

Providing access to all front private yards. 

None. 

At rear of property. 

None. 
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G. BuildinuSii.e 

{l) The total height of the building from the average curb (base plane) elevation 60.82' 
to top of the main roof slab elevation 126.80' is approximately 6Q.0'. 

H. 

(2) 

. (3) 

(4) 

(5) 

There is one cellar with a floor-to-ceiling height of 8'-9" typically, 11 '-0" at the 
boiler room. · 

There are seven (7) floors 

The bulkhead includes the elevator machine room level (elevation 132.68') and the 
cooling tower level (elevation 140.68') · 

Parapet: Height from top of roof finish to top of parapet will be a 
minimum of 3'-6" . 

. Structural System 

Superstructure: Cast-in-place r.einfo.rqed concrete fr~QJ.e CQnsisting ef flat plate floor 
_ cop.stnfction, rectangular columns with a minimum dimension of 10", and 8" to 12" thick 

shear walls for lateral load resistance. Concrete for the superstructure will ··have a minimum· 
28-day strength of 5,000 psi and a maximum water/cement ratio of 0.4 for durability. At 
are_<!,S where_ the frame is~xpo~~ to weafjer,,,su9h as exposed concrete columns, slab edges, 
and balcorues, epoxy-coated reinforcing bars and nylon coated tie wire will be used, concrete 
cover increased,· and penetrating sealer applied for corrosion protection. The roof will be 
framed with a flat plate system similar to the floors. 

(1) Exterior of Building: 

(i) Walls: The exterior· walls will be cast in place concrete. The aboye grade 
walls will have a U-Value of 0.09. 

(ii) The windows will be aluminum (casement and fixed) double-glazed windows 
placed in structural concrete masonry openings. The casement windows will 
be crank operated. Clear glazing (U-value of 0.29), opaque glazing (U-value of 
0.48), and glass block (U-value of 0.20) shall be applied. The overall glazing 
U-value is to be 0.50. 

(iii) Window frame will be fastened directly to· the underside of slab above, top of 
slab and to the concrete columns at the sides, without the use of lintels or 
sills. Windows wiH be shimmed and caulked along the perimeter of frames. A 
permanent water drip will be cast into the concrete at the window heads. 

(iv) Lot Line Windows: None 

(2) Parapets and Copings: The parapets and copings will be cast in place concrete with 
a minimum finish height of 3 '-6" above the finished paving. Concrete copings are 
slightly pitched back towards roofs. 

(3) There will be one chimney for the heating system gas fired boilers and gas fired 
domestic hot water heaters sized at 14 inch diameter of double wall, lined Type B 
Construction. 
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(4) 

(5) 

(6) 

(7) 

(8) 

Balconies: Balconies will be constructed by means of extended slabs cast 
monolithically with the rest of the floor. The residential balconies will have· an 
exposed concrete finish with a metal guardrail and glass balustrade. · 
Terraces:· 7th floor teQ'aces ·will have roofing material and concrete pavers and a 
metal guardrail and glass balustrade. · 
Terraces: Roof-top terraces will have roofing material and concrete pavers and metal 
frame and canvas mesh dividers. 

Exterior Entrances: Exterior doors and frames will be metal and glass. 

Service Entrances: Service door and frame will· be _metal. 

Roof and Roof Structures: 

i) Type of Roof 

ii) 

(a) Material: . The roofing systems will be a fl.uicf applie;4. feinforced 
membrane roofing system by American Hydrotech. 

(b) Insulation: Insulation shall be Styrofoam brand 4" high ·density 
insulation with an R-value of 2_0. · . 

(c) Surface Finish: The surface finish will be concrete pavers. 
(d) Warranty: The roofing system shall have a twenty year 

manufacturers warranty. . 
. ( e) · Flashing Material: Uncured neoprene flashing / reinforcing · 

sheet. 

Ji.li~jns: 
(a:). Location: Four (4) 6" interior roof drains. 
(b) Material and Type: Extra heavy duty cast iron drains with 

adjustable caps. 

iii) Skylights: None 

iv) · Bulkheads: 

(a) 

(b) 

(c) 

Elevator: The elevator bypass and machine room will be part of 
the roof bulkhead, w_hich will consist of cast in place concrete 
walls. . 
Stairs: The stair enclosure will be part of the roof bulkhead that 
will consist of a cast in place concrete walls and 2hr-rated 
gypsum shaft walls. 
Other: Water cooling tower. · 

v) Metal work at roof levels: There are exterior metal stairs at .the roof: 
level going to the elevator machine room ancf the cooling tower. 

Yards and Courts: 

Communal Back Yard: Access provided from the central elevator lobby at the 
basement level. , 
Private Rear yard: Access provided from the lower level of the townhouses. 
Private front yard: Access provided from the upper level of the townhouses 
and though a gate from the sidewalk. 

l. 

11. 

Ill. 

All yards have grass lawns and partial concrete pavers. 
The yards have area drainage. · 
'(he yards are divided by wrought iron fences. 
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iv. The rear yards are enclosed by a concrete retaihing wall at 
the rear of the property. 

(9) Interior Stairs: 

i) Number of Stairs: There are two· interior egress stairs, which extend 
from grade· up to the· roof bulkhead and two interior egress stairs from . 
the cellar stor;lge to grade. There are 8. interior convf:lnience stairs, 
which extend from the cellar up .to grade, one in each _townhouse and 6 
interior convenience stairs, which extend from the th ·floor to the roof, 
one for each penthouse. 

ii) Enclosure: Each egress stair will be enclosed with a reinforced concrete 
shear wall or 2 hour rated drywall partition. Each stair will be painted. 

iii) Stair Construction: All the stairs will be concrete . 

iv) Stringers: None 

v) Treads egress stairs: Concrete 

vi) Risers egress stairs: Concrete 

vii}· Hand· Rails: .There. shall be a steel pipe handrail in each egress stair . 

viii) Balustrade: None 

(10) Interior ·ooors and Frames 

i) 

ii) 

ii) 

. iii) 

iv) 

( 11) Elevators 

Unit Entrances: The apartment entrances shall be hollow metal door 
and frame and will meet the New York City Building Code 
requirement. 

Residential Unit Interior Doors: The apartment interior doors shall be 
solid core wood doors with hollow metal frames. 

Corridor Doors and Frames: All doors and frames shall be hollow­
metal and will meet the New York City Building Code requirements. 

Egress Stair Doors and Fnunes: All doors and frames shall be hollow­
metal with a glass light and will meet the New York City Building 
Code requirements. 

Roof Doors, Basement Doors & Frames: All doors and frames shall 
be hollow-metal. All doors will meet the New York City Building Code 
requirements. 

i) There shall be l passenger and l passenger/service elevator servicing 
the residential apartments, cellar. 

ii) The elevators shall have a capacity as follows: 

iii) 

One 2,000 lb. Capacity 
One 2,500 lb. Capacity 

approx. 6 people (Max. 13) 
approx. 8 people (Max. 16) 

The type of operation will be as follows: Group Automatic 
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iv) Model: Geared Efovonic 2535 

vi) The elevator machine room will be located in the ·roof bulkhead. 

vii) Elevator cab finishes are· as follows: 

Alipliarv-Facllities 

Walls: Wood Panels 
Floor: Carpet 
Ceiling: Metal drop-in 

a. Laundry Room - None 

b.Refuse Disposal 

i) 
ii) 

Incinerators: None 
Compactors: . There will be one compactor located in the cellar 
serviding ·_the· residential apartments only. A trash chute will be 
accessible from each floor with one hopper per floor. 

iii) Apprg;vals: Non~. ,r~,uired. 

iii) 

iv) 

v) 

J. Plumbing and Drainage 

l. Water Supply: 

Storage Location: The compacted bags will be stored in the Compactor 
Room until they are transferred to street level. 
The bags from residential compactor room will ·be picked ·up by the New 
York City Department of Sanitation. 
Compactor: Wilkinson model Blue Max Bagger. 

The domestic water system will be provided by one (1) 4 inch metered 
water service connection to the New York City water main in West 53rd 

Street. The service will be connected to a constant pressure triplex. 
booster pumps set in the basement to serve all fixtures throughout the 
building distributed by . type L copper tubing. The water supply is 
regulated by the New York City Department of Environmental 
Protection. 
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2. Fire Protxtion System: '.) '.J;• 
a. Fire Wate,r Services: The fire protection system will consist of one (I) 8 inch fire sprinkler 

service connected to the New York City water main in West 53
rd 

Street. 
This service will connect to an automatic start 500 gallons per minute 
fire pump located in the cellar level fire pump room. 
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b. Standpipes: 

c .. Hose Rack, Hoses . 
And Nozzles: 

d. Sprinkler System: 

3. Water Storag9 ·tanks 
and enclosure: 

4. Water Pressure and How 
Maintained: 

5. Sanitary Sewage System: 

a. Sewage Piping: 

b. Sump Pumps: 

c. Sewage Disposal: 

6. Permits required~ 

7. Storm Drainage 
Syste~:. 

. K. .Heating 

1. Domestic Hot Water 
System: 

2. Space Heating: 

The pump will supply the fire standpipe hose racks and the sprinkler 
system. The fire service main will be provided with a water meteF used 
only for check purposes.· 

The standpipe system will consist .of hose racks in the stairwell on each 
floor with one hundred and twenty five feet (125) of one and one half 
inch hose. · 

The sprinkler system will be a wet system with spri.tiklers installed 
throughout the building having concealed sprinkler heads in residential 
units and common-public areas as well as pendant and upright h~ds in· 
non hung ceiling areas. One flush mounted siamese connection will be 
located at the front of the building supplying both fire standpipe and 
sprinkler systems. Water flow alarms and Tamper Switches will be 
electrically monitored and ~pervised. 

None. Service will l?e from ,9Jty Wl\ter ,pt:ai;n,~ 

Water pressure will be maintained between 20 and 50 pounds per 
square inch (psi) by the constant pressure triplex booster pump system. 

.. -····· ~----

The Sa.Q,itary sewage system will be a gravity system for all floors above · 
the basement level and will consist of vertj.cal and horizontal cast iron 
· w.Pil.!g run to- the. li0"Qse.~p in the,,basement 'level. 

The main will discharge into the New York City sewer main located in 
West 53rd Street. Due to the lower elevation of the basement floor, the 
cellar sanitary waste will be pumped to the city main by a duplex pump 
· ejector system. · 

All permits for the plumbing and drainage system will be obtained from 
appropriate agencies of the City of New York. 

The storm water system will consist o_f roof area and rear yard area 
drains with vertical storm leaders and gravity horizontal mains that 
connect into the.house main at the basement level. Water will 
.discharge into the W~st 53rd Street combination sanitary-storm New 
York City sewer system main. · 

Domestic hot water will be produced by the duplex ·gas fired hot water 
storage type tank heaters at the basement room. 

Heating in units will be achieved by the water source electrically 
operated heat pump air conditioning unit at · the exterior windows. 
Toilets will be heated at the ih floor units by electric cabinet type 
heaters. Heating in the lobby will be by heat pump units. Heating in the 
corridors will be by a gas fired roof top common area air. conditioning 
unit. Heating for the building will be by (5) new modular gas fired h.ot 
water boilers located in the basement. Hot water circulator pumps will 
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L. 

. 3. Fuel:· 

Gas SuPJJlV 

1. Type: 

2. Meters: 

3 .. Piping Material: 

circulate· hot water through copper supply and return piping throughout 
all residential units and common areas for use by the heat pumps. 
Heating system capacity will provide adequate heating throughout the 
building. 

Boilers will·~ supplied with Natural Gas by Con Edison . 

Gas will be used for residential units for cooking ranges. Gas will also be 
used for providing domestic hot water for all plumbing fixtures and 
s~owers in Residential Units and Comm.on Elements. 

. Gas service wiJ..! be provided by Consolidated Edison Company of New · 
Y ode and will consist of one main sized by the utility with (2) meters:. 
One meter will be for the Buildings heating system and the other will be 
for the apartments gas needs. The meters will be locat¢~ th~ 
basement level gas meter room. . 

Black steel Schedule 40 pipe with malleable fittings for low pressure 
piping 4 inch and smaller- and welded joints for low pressure ·piping over 
4 inches. · · 

M. Air Con(iitioning 

·N. 

1. Type of System: . 

2. Cooling Tower 
And Pumps: 

3. Individual units: 

Ventilation 

1. Kitchens: 

2. Bathrooms: 

3. Lobby and Corridors: 

Air conditioning in the Residential Units· will be by water source 
electricallf oper#ed vertical .heat p.um.p air conditioners {qcafed.:.at 
each exterior window area. . ·. 
Air Conditioning for Common Area will be by heat pump units and 
the air cooled, electric roof top air conditioning unit.. 

Located .on main roof in bulkhead, enclosed in cast-in-place 
concrete walls. 

Individual units are designed to meet all requirements of NY State 
Energy Code. Air Conditioning design is based on 72<F, 50% Relative 
Humidity at 95<F outside air temperature. 

Generally the kitchen ranges will be provided with non-ducted Exhaust. 
hoods having integral fans. For.kitchen ranges remote from exterior 
windows general exhaust grilles and vertical exhaust duct work will be 
installed to provide general exhaust via roof mounted exhaust fans. 

The toilets will be exhausted to the roof by vertical common exhaust 
ducts and roof mounted exhaust fans. 

The lobby and corridors will be ventilated by the roof top common 
area air conditioning that will include outdoor air. 

4. Compaei:or Trash Room: Compactor trash room and disposal rooms will be exhausted to the 
roof by a utility fan mounted on the roof. 

5. Mechanical Equipment 
Room: 

MER will be provided with ventilation and combustion air for the 
boilers ducted from two permanent louvers located above the entry 
doors at the· first floor lobby. ' 
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6. Gas Meter Room: 

Electrical Svstem 

1. Service from main 
Switchgear: 

2. Service to 
Individual Units: 

The gas meter. room will be provided with a ducted gas relief vent to a 
perm.anent louver above the entry -doors at the first floor lobby.· 

The Electric service will be provided by the Con Edison Company of 
New York and will consist of conduit and c,able sets from West 53rd 

Street that enter the main ijlectric Room. Main Service .is 120/208. 
· volts, 3 phase, 4 wire and is arranged to have three {3) main service 
switches. One 800 Ampere switch·is for the Common Elements loads 

·. for the elevator power, lights, miscellaneous power etc. One 1,200 
Ampere switch is for the fire pump and one 3,000 Ampere switch is 
for power to all Residential Units. 

The Residential Units will eac~ be provided with indivi~ual direct 
utility company electric meter, and dedicated _100 Ampere and 200 
Ampere 120/208 volt single phase panelboards. ,Panel~oatds will 
provide adequate power for ·residential unit lighting, power, 
receptacles, etc. 

3. Service to Common Spaces:The Common Elements will be· pr~>Vided with one direct utility 
company electric nieter. All meters will be located in the Basement 
level main electric room. The Common Elements will be provided 
with separate electtical distribution for lighting and power for the 
main lobby, stairwell .lighting, elevators, fire pump, domestic water 
pumps, sewage ejectors, domestic hot water heaters, roof top air 
conditienig.g unit;, ~c. 

4. Lighting and Receptacles: Lighting in residential units will be interior incandescent downlight 
ceiling fixtures, wall fixtures and switched table lamps. Each 
Convenience receptacles and appliance receptacles will be in 

Telephone, Intercom and 
Security Systems: 

· 1. Telephone System: 

· accordance with code for spacing and for supporting all appliance 
equipment. Exterior fixtures will be p·rovided at the balconies, at the 
rear yard and at the building entry . 

The telephone. system will consist of conduit provisions in th_e south 
basement foundation wall to accommodate· telephone service entrance 
cables to be provided and installed by Verizon. Residential Units will 
be provided with raceways provisions from each Unit down to the 
basement-level for the routing of backbone cables. Telephone cables 
within the Units will connect to Verizon's Network Interface Device 
located in each Unit. 

2. Cable Television System: The cab(~· televisioQ -syst(im will consist of conduit .provisions to 
accommodate cable television cable service provided by Cable TV 
supplier. Residential Units will be provided with raceways provisions 
from each Unit down to the cellar level for the routing of cable feeds. 
Cables within the Units will connect to Vendors distribution 
equipment within the Units . 
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3. CommunicationSystem: Residential- Units will be provided with a1i audio intercom . 
comniunicati.ons ·system. Each Unit will communicate with the main 
lobby. A closed circuit television system of cameras, monitors and 

· recorders will be provided. A camera wm. be p~aced at the building 
entrance, at the basement entrance. to the cominon yard and at the 
~[ . 

Q. Public and Area Lighting: 

Public area lighting will be surface fluorescent in stairwells, ceilirig 
· mounted fluorescent in the 1st to. 1h floor corridors,· wall mounted 
fluorescent in the ··t,asement corridor and a combination of halogen 
wall and ceiling fixtures at the main entrance lobby. 

R. Garages a~d farking Areas:· None. 

s. 

T. 

Swiitu,,ing Pools: None 

Tennis courts. Playgrounds and other Recreation Facilities: 

1. Tennis Courts - None 
2. Play Ground$ - None . 
3. Other - Recreation Room . 

U. . Permi.ts and Certificates : 
l. Department ofllqiJdipgs: 

a .. Excavation and Foundation 
b. Fence ·Permit 
c. Undregrounf Plumbing 
d. Full Construction (Architectural, Mechanical, Plumbing) 
e. Sprinkler and Standpipe 
f. Curb Cut 
g. After-I:Iour Variances (Monday through Friday 7:00 PM to 6:00 AM) 
h. Weekend Variances (Saturday) 

2. Department of Transportation: 
a. Sidewalk closing for joists and cranes 
b. Builders Paving Plan-New Sidewalk 
c. Permits (Containers, Sidewalk Closing, Material Storage, Truck Unloading, etc.) 

V. Unit lnlotmation : 
D~c/lpiion of Units 

There will be Residential units in the Basement through to the 7th floors whereby the 
penthouses extend onto the roof. There are mechanical uses for the Cellar and Roof 
Bulkhead 
Each of·the 66 residential units will consist of the area measured horizontally from the 
exterior face of the ,perimeter wall (perimeter .concrete columns and perimeter m~chanical 
pipes are not deducted) to the centerline of the partitions separating one unit from another 
. unit and including walls dividing the units from corridors, stairs, elevators and other 
mechanical equipment spaces or any common elements; or to the exterior face of the 
opposite perimeter walls. Room dimensions will be taken from the finished face of partitions 
or the unit .side of glass. Each residential unit will consist of the area measured vertically from 
the top. of the concrete floor to the underside of the ceiling. 
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Floor Approximate · . 
Fioor To Floor Height_ 

. . Approximate . . : 
Floor to Underside of $lab Height 

Approximate 
Dropped Soffit He~ht 

"Basement-Floor 
1st Floor 
2nd-6th Floors · 
7th Floor 

-9'4 1/4" 
-9'4 1/4" 
-9'4 1/4" 

-9' 5"--8'-9" generally -7'-8 1/4" generally 
-8' -8 3/4" generally -7' -8 1/4" generally 
-8' -8 3/4" generally -7' -8 1/4" generally 
-8'-8 3/4'' generally -7' -8 1/4". generally 

Finishes, Fixtures & Eguipment 

1) Finish Schedule- Residential Units: 

Kitchenettes_ CT. GWB/ WDB 

Kitchen 

Bathrooms 

Foyer . 

CT 

CT 

PT 

GWB/ WDB 
PT 

WRWB CT 
GLT/CT 
PT/GL/ 
GWB'' 

WDF GWB/ WDB 
-PT 

Living Room · WDF GWB/ WDB 
PT 

Bedrooms 

ciosets 

2) Fixtures 

Bathroom Fixtures 

\VDF GWB/ WDB 
PT 

WDF GWB/ WDB 
PT 

Master Bathrooms: 

Ceiling Countertop Badksplash 

GWJl HC •·$.l'F 
/PT - · .. 

GWBHC ST 
-/PT. 

GWBHC ST 
/PT 

GWBHC NIA 
/PT 

CONC/ NIA 
PT/GWB 
SOFFIT 

CONC/ NIA 
PT/ G\VB" 
SOFFIT 

CONC/ NIA 
PT/GWB 
SOFFIT 

ST 

NIA 

NIA 

NIA 

NIA 

Toilet: 

Tub: 

Kohler #K-3322 Gabrielle Comfort Height One-Piece 

Kohler #K-855 Tea for Two 

Tub Only Faucets: 

Wateiworks #CLBT03 Classic Tub 3 

Kohler #K-Tl4423-4 Purist Bath. Lever Handle, #K-14427 
90 Spout 
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Shower Only Faucets: Kohler #K-T144224 Purist Shower Only Trim, 
Lever Handle 

Tub+ShowerFaucets: Kohler #K-T14421-4 Purist Bath and Shower, 
Lever Handle,· 90 Spout 

Lavatory: Kohler #K~2210 Caxton Sink 

-Vanity Sink Faucet Kohler #K-T14406-4 Short· Lever Handles 

Powder Room 

Lavatory: Kohler #K-2210 Caxton Sink 

Vanity Sink Faucet Kohlet #K-Tl4406-4 Short Lever Handles 

Toilet: Kohler #K-3322 Gabrielle Comfort Height One-Piece 

Second Bath: 

Toilet: Kohler #K~3322 Gabrielle Comfort Height One-Piece 

Lavatory: Kohler #K-2210 Caxton Sink 

. Vanity Sink Fat,tcet Kohler #K-Tl4406-4 Short Lever Handles 

Tub: Kohler #K-1242-LNRA Mariposa 

Tub+ Shower Faucets: Kohler #K-Tl4421-4 Purist Bath and Shower, 
Lever Handle, 90 Spout 

Kitchen/Laundry: 

·· Refrigerator: GE Appliances #PDS22SCRRSS Bottom Freezer Drawer (L) 
GE Appliances #GTL16JBRBS (S) . . 

Gas Range: 

Dishwasher: 

Jy.ficro.wave: 

Washer/Dryer: 

Sirtk: 

Faucet: 

GE Applian~s #JGS968SHSS Slide-in Gas Range 

GE Appliances #PDW9280JSS Built-in Dishwasher 

GE Appliances #JVM1871SH Microwave Hood Combination 

Bosch Condensate Dryer #WTL 54 l 0 
Bosch Washer #WFL 2060 

Kohler #K-3325 Undertone Extra-Large Kitchen Sink 

Kohler #K-8220-K/K-16070-4-Taboret Kitchen Sink Faucet 
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Optional Hot Tubs:, 

As indicated on plan: Hot Spring Portable Sp,as-20O4 Jetsetter 
Prefabricated unit installed directly over pavers. 

Offered at $1-0,000 per unit 

W._ Finish schedule of space other than units 
SJ?ace Floor Wall · Base · Ceiling 

Public Corridor CPT CONC/ VB 
. PT/ VWC/GWB 

Lobby CONC GWB/PT/CONC 
WD 

Pf.ckage CQN9 ~WBI, 
Room PT 

Mail . CONC GWB/ 
Room PT/WO 

Bathrooms CT GWB/CT · 
·PT 

Stairs CONC/ CONC/ 
PT PTIG~ 

Refuse Rm VCT CONC/GWB 
CT/PT 

Electrical Clos CONC/ GWB/ 
PT PT 

ABBREVIATIONS FOR FINISHES 

ACT 
CT 
CPT 
CONC 
DE 
GL 
GLT 
GT 
GWB 
HC 
LWP 
MB 
MT 
PL 
PT 
QT 
SP 
83 
$8 

ST 
TZ 

ACOUSTICAL TILE 
CERAMIC TILE 
CARPET 
CONCRETE 
DECK ENAMEL 
GLASS 
GLASS TILE 
GRANITE TILE 
GYPSUM WALLBOARD 
HUNG CEILING 
LIQUID WATERPROOFING 
METAL BASE 
MARBLE TILE 
PLASTER 
PAINT 
QUARRY TILE 
SPRAY PAINT 
STAINLESS STEEL 
STAINLESS STEEL BASE 
STONE 
TERRAZO 

184 

CONC/ 
PT/GWB/HC 

CONC/PT/GWB a:c 

. CONC/PT · 

GWBHC/PT 

P'.f(. 
GWBHC 

CONC/PT 

CONC/ 
PT· 

CONC/ 
PT 
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X 

V 
VB 

· VCT 
vwc 
WRWB 
WD 
WDB 

.WDF 

· Fire-and Smoke 
Detection ·$ystems 

VINYL 
VINYL.BASE 
VINYL COMPOSffiON TILE 

· VINYLWAJ.,L COVERING 
WATER RESISTANT GYPSUM WALLBOARD 
WOOD 
WOODBASE 
WOOD VENEER FLOOR 

Safety and Warning Devices: The building.will be_i_{!rov.r<t~ witlt _a sp~ler ala.mi/smoke 
detection system to monitor the sprinkler water flow switches and tamper switches as well as 
the monitoring of code required smoke detectors in non residential units. Alarms will be 

_ transmitted to the Fire Department via Central Station monitoring company. 

Residential units will be provided with stand-a_lone 120 volt wired smoke detectors for 
· sleeping area per the code. Alartns will be localized within the _respective unit:$. 

Y. Additional Information: 

Sign before me this 80 ~ay 

of M~ 200 f 

~/l~ulp 
EUZABETH MARUGGIO ALGERI 
Notaty Public.- State of New Yori< 

-' No. 01AL4853432 
Quafflled In New Yori< ~"'t.;JC:, 

~minion ExplrN .4'.'.S, 
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CONDOMINIUM FLOOR PLANS 

All dimensions of the following ·floor plans and Schedule B of the . 
Declaration are approximate and may exceed the usable floor area of the unit which is 
so depicted. The following floor plans are subject to variations between such floor plans · 
and the actual condominium floor plans to be filed with the Office of the City Register,· 
New York County, and to changes in fenestration and other revisions which are deemed. 
advisable by the local department of buildings or other agencies having jurisdiction over 
same, or which are necessitated by job conditions, or are permitted to be made by 
Sponsor in accordance with the Plan . 
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ON 

350 WEST 53RD STREIT 
NEW YORK. NY 10019 

ffiWNHOl/SE A 
1 BEDROOM 
1.5 BATH 

INTERIOR: 812 Sf 
EXTERIOR: 130 Sf 

lNfNGROOM 
12'-5" X 13'·10" 

!TOWNHOUSE A! 

UPPER lEVfl. 

I 

t 
•,. 

IJ> 

. LAWtl. 
4'-rX14'-2" 

MASTER BEDROOM 
12'·2" X 14'-4" 

!TOWNHOUSE A! 

.,.,,. 
/ . 

I 

' ' , . , ' , ,. 

-, 
' \ 

LQWERLEVEL 

4' 12' 
c==:fr==l==¼===rl ===· 
O' 2' W 

,, 
I 

() 

0. 

ALL DIMENSIONS ARE APPROXIMATE AND SUBJECT TO 
CONSTRUCTION VARIANCES. PLANS ANO DIMENSIONS 
MAY COl'ITAIN MINOR VARIATIONS BETWEEN -FLOORS. 

NOTED DIMENSIONS REFLECT INTERIOR DIMENSIONS 
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,, 

t: 
1,1-· 

LIYJflABwµ 
11'-6" X ·14'.-4" 

@@ii§@el• · 

UPPER LEVa 

·.1 

r 

,.· 
i: 
I' 

L6Yili 
4'-7" X 12'·1<1' 

MASJE,B BEDROOM 
12'-4" X 13'-t 1" 

fr~se.e( 

LOWER LEVEL 

II' 

{.-------'------.------------,---------------, 

.l 
350 WEST 53RD STREET 
NEW YORK, NY 10019 

TQWNHO\ISEB 
1 BEDROOM 
1.5 BATH 

. INTERIOR: 7B4 SF 
EXTERIOR: 11 7 SF 

4' 12' 
c===fr=7==i::==::fl==::::1, 
0' 2' 6' 

ALL DIMENSIONS ARE APPROXIMATE AND SUBJECT TO 
CONSTRUCTION VARIANCES. PLANS ANO DIMENSIONS 
MAY CONTAIN MINOR VARIATIONS BETWEEN FLOORS . 

NOTED DIMENSIONS REFLECT INT!:RIOR DIMENSIONS 

o1~~CE. 
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llEti 
u•~• X 10'·1" 

3S0 WEST 53RD STREET 
NEW YORK, NY 10019 

TOWNHOUSEC 
1 BEDROOM 
OEN / BEDROOM 
2 BATH 

INTERIOR: 11 77 SF 
EXTERIOR: 16S SF 

UPPER LEVEL 

MASTER.BEDROOM 
16'·10"·X 11'-4" 

LfYINGROOM 
15'·10" X 12'-0" 

frOWNHOUSE q 

=-•-;-:-~,--, 
: :1 • 
: ___ -. __ :1 -- I 

4' 12' 
c===lr==l==i:===i=I ==::::i• 
o· z· e· 
All DIMENSIONS ARE APPROXIMATE AND SUBJECT TO 
CONSTRUCTION VARIANCES. PLANS AND DIMENSIONS 
MAY CONTAIN MINOR VARIATIONS BETWEEN FLOORS. 

NOTED DIMENSIONS REFLECT INTERIOR DIMENSIONS 
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3~0 WEST 53RD STREET 
NEW YORK, NY 10019 

, II 
T0WNHOtJSE D 
2 'BEDROOM 
2~8ATH 

. Ii 
INjTERIOR: 1384 SF 

, EXTERIOR: 482 Sf 

111 

I ! 

UYJNGROOM 
21'-0" X 12'-r 

!TawtmJSE iij . . ~· 

4'-6"X23'-11" 

SECONDARY BEDROOM 
11·-2·-x t2'-W 

UPPER LEVEL 

MASTFR BEDROOM 
1s,a,.x ·1s·-w 
!TOWNttOUSEiij 

, , 

.,., ... , ...... ; . 

-...... 
LOWER LEVEL 

~ 1~ 
c=:::::JF==IF=i===fl ====·· o· 2· 8' 

' \ 

ALL OIMENSIONS ARE APPROXIMATE ANO SUBJECT TO 
CONSTRUCTION VARIANCES. PLANS AND OIMENSIONS 
MAY CONTAIN MINOR VARIATIONS BETWEEN FLOORS . 

NOTED DIMENSIONS REFLECT INTERIOR DIMENSIONS 
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3 SO WEST 53RD STREET 
NEW YORK, NY 10019 

APARTMENT E • I STFIR 
1 BEDROOM 
1 BATH 

INTERIOR: 7 5 8 SF 
EXTERIOR: 162 SF 

_, 

, , , , 

\ 

' ., 
MASTER BEDROOM 

11'-6" X 14'·11" 

-· 

L&f!:{ 

4'~"X24'-9" 

:G:]1--, .. 
• ¼" 
~ ...... ·~ . - ~ 

lNINGROQ,M 
15'-6" X13'·2" 

l .-m,1_ I 
.·9· .···· 

4' 12' 
c:=:=fr==i==i:==::fi===i 
O' 2' B'· 

ALL DIMENSIONS ARE APPROXIMATE ANO SUBJECT TO 
CONSTRUCTION VARIANCES, PLANS AND DIMENSIONS 
MAY CONTAIN MINOR VARIATIONS BElWEEN FLOORS. 

NOTED DIMENSIONS REFLECT INTERIOR DIMENSIONS 
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350 WEST SJRO STREET 
NEW YORK. NY 10019 

llfll[I!1Efil E · I SI El B 
1 BEDROOM 
1 BATH 

INTERIOR: 771 Sf 
EXTERIOR: 162 SF 

LIVING ROOM 
19'·t• X t:r-3"_ 

I N'T:F. l 

L&fil 
4•-3• X 24'-9" 

' ' ' ' 

MASTER BEDROOM 
11'·7" X 15'-3" 

4' 12' 
c==lr==,==i:==::fi===i• 
o· 2· a· 
ALL DIMENSIONS ARE APPROXfMA TE ANO SUBJECT TO 
aJNSTRUCTlON VARIANCES. PLANS ANO OIMENSIONS 
MAY CONTAIN MINOR VARIATIONS BETWEEN FLOORS. 

l'!QTffi OIMEJ'!SIONS REFLECT INTERIOR DIMENSIONS 
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350 WEST 53RD STREET 
NEW YORK, NY 10019 

TOWNHOllSEG 
2 BEDROOM 
2 BATH 

INTcRIOR: 13 71 SF 
EXTERIOR: 482 SF 

a , 
' 

\ 

' 

~ :: , 
~ :: ,, 

,_ 
-, 

SECONDAAYBB>AOOM 
t 1•-1• X 14'--0" 

,_ 

' \ 
:r7,--, 
:~) I ........... ).- -~ 

_LMNGRQOM 
20'-t1• X 11'·2" 

fr~ G( 

~ 
4'-8" X 23'·11• 

MASTER BB>ROOM 
15'-9" X 13'·10" 

WOWNHOiJsE ot 

UPPER LEVEL 

LOWER LEVEL 

4' 12' 
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o· 2· 8' 

ALL DlMENSIONS ARE APPROXIMATE ANO SUBJECT TO 
CONSTRUCTION VARIANCES. PLANS AND DIMENSIONS 
MAY CXlNTAIN MINOR VARIATIONS BETWEEN FLOORS. 

NOTED DIMENSIONS REFLECT INTERIOR DIMENSIONS 
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L!Yll'IG,;JOOM 
15'..:J"X12'-0" 
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350 WEST 53RD STREET 
NEW YORK, NY 10019 

TOWNHOUSE H 
. 1 BEDROOM 
!I DEN / BEDROOM 
!_ 2 BATH 

!
1

l1 INTERIOR: 1171 SF 
EXTERIOR: 1 6S SF 

I 

UPPER LEVEL 

tlEli 
11•-e• X 10'-0" 

... , ... ,.,, . -·-· ...• -.1.:·,-... ~·.: ,: :.:· •..... 

MASTER BEDROOM 
16'-10" X 11'..:J" 

If Ol'/NfjOUSE ij 

LOWER LEVEL 

~ 1~ 
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ALL DIMENSIONS ARE APPROXJMATE AND SUBJECT TO 
CONSTRUCTION VARIANCES. PLANS AND DIMENSIONS 
MAY CONTAIN MINOR VARIATIONS BETWEEN FLOORS. 

NOTED DIMENSIONS REFLECT INTERIOR DIMENSIONS 

OF fr:f4E. 
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350 WEST 53RD STREET 
NEW YORK, NY 10019 

TOWNHOUSE I 
1 BEDROOM 
1.5 BATH 

INTERIOR: 7 64 Sf 
EXTI:RIOR: 11 7 SF 

UVlf;IG JWOM 
10'•11•· X 13'-6" 

+tOWNHOUSE •I 

UPPERLEVB. 

lAWH 
4'-T X 12'·10" 

MASTER BB>ROOM 
12'·2" X 13'-5" 

!TOWNHOUSE I I 

/ 

' / • / ' 
' 

-- ..... 

' \ 

I 

.. , 

/ .... 
/ 

. I CJ 
LOWER LEVEL 

4' 12' 
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o· 2· a·· 
ALL DIMENSIONS ARE APPROXIMATE AND SUBJECT TO 
CONSTRUCTION VARIANCES. PLANS AND DIMENSIONS 
MAY CONTAIN MINOR VARIA no·Ns BETWEEN FLOORS. 

NOTED DIMENSIONS REFLECT INTERl0R DIMENSI0!'4S 
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. Lf{ING BOOM 
10'·10" X 14'-0" 

lTOWNHOUSEJ) 

..... , 
' \ 

UPPER LEVEL 

3 SO WEST 53RD STREET 
NEW YORK, NY 10019 

TOWNHOUSEJ 
1 BEDROOM 
1.S BATH 

INTERIOR: 805 SF 
EXTERIOR: 1 30 SF 

ON 

I 

, , 

... 
' \ 

LAWli 
4'•TX14'·2"· 

MASTER BEDROOM 
. 12'·2" X 14'•2" 

!TOWtlHOUSE J! 

' ' , . 
, ' , . ' 

,,.,, 
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I 

... 

~ 
•6=d 

...... ,. 
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lOWERlEVEl 

4' 12' 
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All DIMENSIONS ARE APPROXlMATE ANO SUBJECT TO 
CONSTflUCTION VARIANCES. PLANS ANO DIMENSIONS 
MAY CONTAIN MINOR VARIATIONS BETWEEN FLOORS. 

NOTED DIMENSIONS REFLECT INTERIOR DIMENSIONS 

0Ff!f6E. 

-- ............. , ..... , .•. ,., ...... _, ___ ,. ...... -··•·····~- ~· ., 
... ~ 

:J 

l 
t ~: 
ill 
:f 
:-~ 

1':-

f 

-!~ 
i 
: 

{ 

I: 
~; 

1: r ii 
·i'i_: -·: 
;,{'­

-~~ 

~i 
w.; 
;,l 
i~, 
{![ 
w 
tf 
;~; 

-r. 
Iii 
t 

·r 



UV(tiG'BQQM 
· 16'4~x 13•-1··. 

·.M'T.A 
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' I 

350 WEST S3RO STREET 
NEW YORK, NY 10019 

'I 

APARTMENT A - FLRS 2-6 
1 BEDROOM 
1 BATH 

INTI:RIOI\: 72 7 SF 
EXTERIOR: 4 4 SF 

H G 

-!°'II,, ., 

.iW.oot£( 
'3.'-4" X f1 •-o 

MASTER BEDROOM 
10'-0"X 13'-1" 

\ 

' 

C 

, , , 

4' 12' 
==::fr==7=. =i::===fi~==· 
O' 2' B' 

ALL DIMENSIONS ARE APPROXIMATE AND SUBJECT TO 
CONSTilUCTION VARIANCES. PLANS AND otMENSlONS 
MAY CONTAIN MINOR VARIATIONS BElWEEN FLOORS, 

NOTED DIMENSIONS REFLECT INTERIOR OIMENSIONS 
1~¥'ACE. .. 
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, 350 WEST 53RD STREET 
NEW YORK, NY 1001 9 

I 

APARTMENT B - ft RS 2-6 
STUDIO 
1 BATH 

INTERIOR: 422 SF 
EXTERIOR: 45 SF 

Sil1QlQ 
12'.-4" X 14'.-4" 

APT.B 

C 

4' 12' 
c==:JF=IF=!:==:::::::fl ===· o· 2· a· 
ALL DIMENSIONS ARE APPROXJMA TE ANO SUBJECT TO 
CONSTRUCTION VARIANCES. PLANS AND DIMENSIONS 
MAY CONTAIN MINOR VARIATIONS BETWEEN R.OORS. 

NOTED DIMENSIONS REFLECT INTERIOR DIMENSIONS 

'fflffACE. 
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LJYINGRCQM 
20'-11" X 12'-6" 

3S0 WEST 53RD STREET 
NEW YORK, NY 10019 

APARlliENI C - Fl.RS 3-6 
2 BEDROOM 
2 BATH 

INTERIOR: 12S8 SF 
EXTERIOR: 103 Sf 

M'T.C: 

\ 
\ 

' 

M.CQtf! 
3'-4" X9'-4" 

' ... _ 

MASTER BB>ROOM . 
13'·10" X 13'·1" 

.. 

... ,. 
" _, ___ . 

\ : : ' .. ~ ::--1: Nn<=T , . . ~ 
I q 

SECONDARY BEDROOM 
13'-0" X 1 S'-1" 

lli\!.OOt:lY 
s·-s· x 10·-0· 

4' 12' 
i===fr==l==i::==::1:1=::::::::==•· 
O' 2' 8' 

All otMENSIONS ARE APPROXIMATE ANO SUBJECT TO 
CONSTRUCTION VARIANCES. Pl.ANS AND DIMENSIONS 
MAY CONTAIN MINOR VARIATIONS BETWEEN FLOORS. 

,AAll;D DIMENSIONS REFLECT INTERIOR DIMENSIONS 
Wt.l>ACE. 
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lNINGAOOM 
20'-11" X 12'-6" 

3S0 WEST 53RD STREIT 
NEW YORK, NY 10019 

APARTMENT C - 2ND fl OOR 
2 BEDROOM 
26ATH 

INTERIOR: 1251 SF 
EXTERIOR: 40 SF 

N'T.C 

fMl.&Qt:ff 
3'-4" X 9'-4" 

MASJEB BEDROOM 
13'-lO"·X 13'-1" 

.. 
:: ' .. ~-n , : : 

, :! 

SECONC1/lflYBEQAOOM 
13'-0" X 1S'-1" 

4' 12' 
c==Fr==i==i:==::::fl===· 
0' 2' 8' 

All. DIMENSIONS ARE APPROXIMATE AND SUBJECT TO 
CONSTRUCTION VARIANCES. PLANS AND DIMENSIONS 
MAY CONTAIN MINOR VARIATIONS BElWEEN FLOORS. 

f>I.QlW D_IMENSIONS REFLECT INTERIOR DIMENSIONS 
fl'Jl.tt>.h.CE. 



✓ , 
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MASTER BEDROOM 

9•.4• X 11 '·9" 

llAI.CQtfL 
5•.5• X 11'-4" 

3 SO WEST 5 3RD STREET 
NEW YORK. NY 10019 

APARTMENT- P · FLRS Hi 
1 BEDROOM 
I BATH 

INTERIOR: 713 SF 
EXTERIOR: 69 SF 

LIYfNGROOM 
13' .3• X 16'·8" 

N'T.D I·. 

B 

C 

-· 

4' 12' 
c:=:=:::fr==,=::f:==::fl====· 
O' 2' 8' 

ALL DIMENSIONS ARE APPROXIMATE ANO SUBJECT TO 
CONSTRUCTION VARIANCES. PLANS.ANO DIMENSIONS 
MAY CONTAIN MINOR VARIATIONS BETWEEN l'LOORS. 

NOTED DIMENSIONS REFLECT INTERIOR DIMENSIONS 

'cHPACE. 
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MASTER BEDROOM 
9'-4" X 11'-9" 

3 SO WEST S 3RO STREET 
NEW YORK, NY 1001 9 

APARTMENT P • ZNO FLOOR 
1 8EOROOM 
1 BATil 

INTERIOR: 71 0 SF 

UVJNGROOM 
13'-3" X 16'-8" 

APT.O I· 

8 

C 

4' 12' 
c::==fr===l==i::==::fi====i• o· 2· · 8' 

All DlMENSIONS ARE APPROXIMATE AND SUBJECT TO 
CONSTRUCTION VARIANCES. PLANS AND DlMENSIONS 
MAY CONTAIN MINOR VARIATIONS BETWEEN FLOORS. 

NOTEO DIMENSIONS REFLECT INTERIOR DIMENSIONS 

2(j~ACE. 
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S!llQlQ 
16'-11" X 11'-3" 

PPT.E 

350 WEST 53RD STREEf 
NEW YORK, NY 10019 

APARTMENT E - HRS 2-6 
STUDIO 
1 BATH 

420SF 

' : ! >•1 ,. . , : . 

B 

C 

4' 12' 
~==:FF=i==i:====fi===· o· 2· ·s· 
All DIMENSIONS ARE APPROXIMATE ANO SUBJECT TO 
CONSTRUCTION VARIANCES. PLANS AND DIMENSIONS 
MAY CONTAIN MIN9R VARIATIONS BETW!:EN FLOORS. 

NOTED OIMENSIONS.REFtECT INTERIOR DIMENSIONS ~3PACE. , 
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350 WEST 53RD STREET 
NEW YORK. NY 10019 

APARTMENT E · El RS 2-6 
STIJDIO 
1 BATH 

421 SF 

STim!Q 
11'·3" X 17'--0" 

APT.F 

C 

4' 12' 
s===::JF==iF==Jc:=:=='1====· o· 2· a· 
ALL DIMENSIONS ARE APPROXIMATE AND SUBJECT TO 
aiNSTRUCTION VARIANCES. Pl.ANS AND DIMENSIONS 
MAY CONTAIN MINOR VARIATIONS BETWEEN FLOORS. 

NOTED DIMENSI_ONS REFLECT INTERIOR DIMENSIONS 
.fACE. 



LIVING ROOM 
14'-9" X 12'-0" 

3 SO WEST 53RD STREET 
NEW YORK, NY 10019 

APARJMENT G • FLRS 3-6 
1 -BEDROOM 
1 BATH 

INTERIOR: 685 SF 
EXTERIOR: 68 SF 

APT.G 

' ' ' I 
' 

MASTER BEDROOM 
11'-10" X 9'-4" · 

~ 
s·-s· x 11 •-4• 

8 

C 

4' 12' 
c==fr==t=:i::~=:::fl===i•· 
O' 2' ·e• 

All DIMENSIONS ARE APPROXIMATE AND SUBJECT TO 
CONSTRUCTION VARIANCES. Pl.ANS AND"OIMENSIONS 
MAY CONTAIN MINOR VARIATIONS BETWEEN FLOORS. 

NOTEO-OIMENSIONS,REFLECT INTERIOR DIMENSIONS 

'cfirCE 
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LIVJNGROOM 
14'-9" X 12'-0" 

'\. 3 SO WEST 53RD STREET 
l NEW YORK, NY 10019 

APARTMENT G · 2ND FLOOR 
l BEDROOM 
l BATH 

INTERKlR: 6BS SF 

APT.G 

\ 

' 

,, ,, 

.... _ 
I 

I , QLOOEI 

···-r\'. 
/\ . 

.,' ', 

MASTER BEDROOM 
11'·1 O" X 9'-4" 

C 

4' 12' 
c==:fr=7=l::==::fl==:=11· 
0' 2' B' 

ALL DIMENSIONS ARE APPROXIMATE AND SUBJECT TO 
CONSTRUCTION VARIANCES. PLANS AND DIMENSIONS 
MAY CONTAiN MINOR VARIATIONS BETWEEN A.OORS. 

·NOTEOOIMENSIONS REFLECT INTERIOR DIMENSIONS 

~b'i'.fCE 

' ·L 
·•. 



3 SO WEST S 3RD STREET 
NEW YORK, NY 10019 

APARTMENT H • FLRS 3-6 
1 BEDROOM 
1.5 BATH 

INTERIOR: B36Sf 
EXTERIOR: 61 SF 

MASTER BBJROOM 
13'-11" X 1 S'-0" 

fi&QQNY 
s·-s· x 10·-0· 

:r7, ~ 
: 1.._i:-11 I :. ...... }-- - -

LIVING B<;)OM 
14'-9" X 1r-10• 

I APT.H 

B 

C 

4' 12' 
c==:!r==l==½:===ll::====1 

O' 2' B' 

All. DIMENSIONS ARE APPROXIMATE AND SUBJECT TO 
CONSTRUCTION VARIANCES. PLANS AND DIMENSIONS 
MAY CONTAIN MINOR VARIATIONS BETWEEN FLOORS. 

· NOTED DIMENSIONS REFLECT INTERIOR _DIMENSIONS 
WYACE.' 
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MASTER BB>f\OOM 
13'-11• X 1 S'-0" 

3 SO WEST 53RD STREET 
NEW YORK, NY 10019 

APARTMENT H - 2ND FLOOR 
1 BEDROOM 
1.S BATH 

INTERIOR: B36 SF 

' \.' n '~ .. 
,.._ .. 

, :: 

LNINGAOOM 
14'-9" X 12'-10" 

t,PT.H 

8 . 

C 

~ . 1~ 

c==:fr==i==i===FI ===· o· 2· a.· 
ALL DIMENSIONS ARE APPROXIMATE AND SUBJECT TO 

. CONSTRUCTION VARIANCES. PLANS AND DIMENSIONS 
MAY CONTAIN"MINOR VARIATIONS BETWEEN FLOORS. 

NOT.ED DIMENSIONS REFLECT INTERIOR DIMENSIONS 

j{)gACE. 
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-350 WEST.53RD STREET 
NEW YORK, NY 10019 

APABlHENI I - El RS 2 ·6 
snJDIO 
1 BATH 

INTERIOR: 502-SF 
EXTERIOR: 40 SF 

. ml!QIQ 
15'-8" X 13'-1" 

N'r.1 

, I ' : >-f , . , : ;· 

B 

C 

4' 12' 
c==:fr===l==i:==::;fl===· 
0' 2' ·B• 

ALL DIMENSIONS ARE APPROXIMATE ANO SUBJECT TO 
CONSTRUCTION VARIANCES. PLANS AND DIMENSIONS 
MAY CONTAIN MINOR VARIATIONS BETWEEN FLOORS. 

NOTED DIMENSIONS REFLECT INTERIOR DIMENSIONS 

l()~ACE. 
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~ 
3'-4" X ·2,2'-6" 

MASTER BEDROOM 
13'-4" X 11 '-0" 

350 WEST 53RD STREET 
NEW YORK, NY 10019 

APARTMENT J - FLRS 2-6 
2 BEDROOMS 
2 BATli 

INTERIOR: 1050 Sf 
EXTERIOR: 89 Sf 

LMNGROOM 
16'-7" X t4i-O"· 

N'T.H 

B 

C 

SECQNQARY BEDROOM 
1:0'-6" X 1 z•;:,.;. 

' ' ' I 

,, 
I ' 

' ' 

4' 12' 
c==fr==i===i::==IF==i• o· 2· 8' 

ALL OIMENSIONS ARE APPROXIMATE AND SUBJECT TO 
CONSTRUCTION VARIANCES. PLANS AND DIMENSIONS 
MAY CONTAIN MINOR VARIATIONS.BETWEEN FLOORS. 

NOTEO DIMENSIONS REFLECT INTERIOR DIMENSIONS 

CfaPACE. 
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D 
' I ' 

' 

3 SO WEST 53RD STREET 
NEW YORK, NY 10019 

PENTHCXISE A 
2 BEDROOM 
2 BATH 

INTERIOR: 1 3 4 7 SF 
EXTERIOR: S46 SF 

l:f._ ··--~ 

·PBmlOUSEA 

H--+-+-+-+--2'4•-6· xzs·-a.__.._ ...... _ _.. _ _.._-ll 

DH 
I 
I ., 

MASTER BBJROOM 
1 S'-0" X 13'-8" 
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I I 
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• I ., 
I OPTIONAL . I 

-, HOT~ 
I I 

• I -\. . ., --T--T-

ROOF TERRACE 

u\i]NGROOM 
18'·10" X 1 S'-1" 

SECONDARY BEDROOM 
14'-1" X 11'-11" 

!PBllHOUSEA!" 

MAIN FLOOR 

--, 

:~1--~ 
•L..J• I . _______ ;.. __ .. 

' ' \ 

4' 12' 
c==fr===i==i:===l.:I~==· 
o· 2· 8' 

ALL DfMENSIONS ARE APPROXIMATE AND SUBJECT TO 
CONSTIIUCTION VARIANCES. PLANS AND DIMENSIONS 
MAY CONTAIN MINOR VARIATIONS BETWEEN FLOORS. 

~i~:ENSIONS REFLECT INTERIOR DIMENSIONS 
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MASTER BEDROOM 
15'-a" X 12'·11" 

.... , 
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·-~-1!1111----·-······· rl 
Ft:J 

MAINR.OOR 

LIVING ROOM 
15'·3" Xll'-11" 

! PEHTHOUSE 8 ~ 

3S0 WEST 53RD STREET 
NEW YORK. NY 10019 

PENTHOUSE B 
2 BEDROOM 
2 BATH 

INTERIOR• 1330 Sf· 
EXTERIOR: 121 5 Sf 

I ,, 

I 

, , 
,, 

'········ 

SECONDARY BEDROOM 
13'-9" X 12'·11" 

' ' ' ft-H 
I , 

I 
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OPTIONAL 
HOT TUB 
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I . 

I 
} 
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~ 
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I PENTHOUSE 8 I 

t--;t--t--r---r-sG'·S" X 20•.3•+-+-+--

ROOF TERRACE 

4' 12' 

-===IF=l=1:===!i::=:===· o· 2· e· 
ALL DIMENSIONS ARE APPROXIMATE AND SUBJECT TO 
CONSTRUCTION VARIANCES. PLANS ANO DIMENSIONS 
MAY CONTAIN MINOR VARIATIONS BETWEEN FLOORS. 

~i~tENSIONS REFLECT INTERIOR DIMENSIONS 
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MAIN FLOOR 

SECONDARY BEDROOM 
11'-10" X 11'-8" 

3S0 WEST 53RD STREET 
NEW YORK, NY 1001 9 

l PENTHO\ISE C 
Z BEDROOM 
2 BATH 

INTERIOR: 11 S S SF 
EXTERIOR: 1020 SF 

, 
I 
I 
I 
I 
I 
I 
I 
I 

' ... 

, .. 

' I f OPTIONAL I 

HOTTUB f 
I 
r 

--.-' 

ON 

-______ :J 

I 
I 

PEN1liOUSE Cl 

20'~10• X 4~-1• 

--., .... .:= 

ROOF TERRACE 

LIVING ROOM 
1 S'-0" X 13'-4" 

I PENlHOUSE CI 

):,lj,.i] 
········· 1 

\ 

' '-.. 

, ,, 

, ,, 
·, 

I 
I , 
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I 

, 
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, , 

MASTER BEDROOM 
16'-1" X 14'·9" 

4' 

=--:F7 I 
O' z· 8' 

12' 
I 

ALL DIMENSIONS ARE APPROXIMATE ANO SUBJECT TO 
CONSTRUCTION VARIANCES. PLANS AND DIMENSIONS 
MAY CONTAIN MINOR VARIATIONS BETWEEN FLOORS. 

~M DIMENSIONS REFLECT INTERIOR DIMENSIONS 
P CE. 



lf'EMlHOUSE o 

-, 

D: •••• .-·· 
\ 
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' ·-

t' 
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· 1 
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t, 
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'OPTIONAL 
HOTTIJB 

I 
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____ , --- "-­!!!!!!!!!!.=;-~-t--+---l--lr--1---1--1---I-..J I 

1--1--'....;t.~<r-10" X 46'·1"-r-f-"'.'T-t--t-+---il--+--l--l~+-.J--l--'--.J_--l_.J__j 

I ✓ 
✓ 

✓ 

✓ 

D 

350 WEST 53RD STREET 

. , 
:- ~ 
: ' 

' ' ' 

MASTER BEDROOM 
11'-10" X 13'-lC•" 

' ' 

LIYJNGROOM 
15"-0" X 13'·2" 

I P€NlliOUSE o 1-

.MAIN FLOOR 

, ,, 

I 
I , 

....... 

" , ' 

SECONDARY BEDROOM 
11'-10"X12'·1" . 

12' 4' 
NEW YORK, NY 10019 

l .JtP.! l 
c::_____s-----, I I 

o· 2' 8' 

PENTHOUSE P 
2 BEDROOM 

ALL DIMENSIONS ARE APPROXIMATE ANO SUBJECT TO 

2 BATH 
CONSTRUCTION VARIANCES. PLANS AND DIMENSIONS 
MAY CONTAIN MINOR VARIATIONS BETWEEN FLOORS. 

INTERIOR: 1 14 4 SF 
::::.::::::::::::: 

EXTERIOR: 101 9 Sf 
~~i,tENSIONS REFLECT INTERIOR DIMENSIONS 
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3.o0 WEST 53RD STREET 
NEW YORK, NY 10019 

' 
POOHOlJSE f 
2 °BEDROOM 
Z 

0

BATI-f 

11 
INJERIOR: 1336 Sf 

RIOR: 1222 Sf 

MAS1£RBB>ROQM 
14'•11" X tz•.9• 

.. ,, 
\I __ __,..,.._ ___ , __ _ 

, , 
,/, 

.. 
' ' .. ' .. , .... ~:: 

SECONDARY BEDROOM 
14<7" X 12'·11" 
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' ' . ' 

., .... _. ,·: ·-··· -·:._,._ .. : ·-· 

' ':, . .. . ,_ . 

I 
I --- ---.---, . 

: . ' 
f;l r: . Of>l'IONAL i 
~ I · I ~ . HOTTIJB 1· 11 • J)· . : ~ --,--r---f 

I )\ 
I f H+~ 

•!.,S: ~- ... ., . , ._;;·; . - -

I PEIITHOUSE Ej LIYINGROOM 
15'-3" X 13'-0" 56'-5" X Z0'-4 .. 

I PENlHOUSE EI 

4' 12' 
c==:fF=l==i:===:J=f===• o· 2· a· 
ALL DIMENSIONS ARE APPROXIMATE ANO SUBJECT TO 
CONSTRUCTION VARIANCES. PLANS AND DIMENSIONS 
MAY CONTAIN MINOR VARIATIONS BETWEEN FLOORS. 

NOT~ ~l@:NSIONS REFLECT INTERIOR DIMENSIONS 
Of SPACE. 
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350 WEST 53RD STREET 
NEW YORK. NY 10019 

PENTHOOSE E 
2 BEDROOM 
2 BATll 

INTERIOR: i 3 3 I SF 
EXTERIOR: S41 SF 

.. 

PBffllOIJSE F 
-1 I 
24'-4".X 24'-8" 

•. ,. \ 
I "t II--------.- ,. A : OPTIONAL : 

-+----+--._ HOT TIJB t- --i I 
I I II--+'-------, .. 
'1-:--:r--r~ 

SECONDARY BEDROOM 
14'·1" X 12'·1" 

, , 
I 
I 

.,, 

ROOFTERAACE 

UVINGROOM 
18'·1 O" X 14'-6" 

I PENTHOUSE FI 

' I. 

, " 

'·-----·· 

MAIN FLOOR 

, 
I . 

,,· 

DN 

,4'-­
't=t= --

4' 
=F7 
o· 2' 

MASTER BEDROOM 
15'-0" X 13'·8" 

12' 
I I 

8' 

. , . , , , 

l ' 1:~: < ' " !-~I l ALL 01MENSIONS ARE APPROXIMATE AND SUBJECT TO 
CONSTRUCTION VARIANCES. PLANS AND 01MENSIONS 
MAY CONTAIN MINOR VARIATIONS BETWEEN FLOORS. 

' 
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. Hf;RRICK, FEINSTEIN. tLP. 
A NEW YORK UMITED llABIU1Y PARTN61.SH11' IIICW>lHG NeN YORK PR0fESSIONAI. CORPORATIONS 

104CARNEGW~·· 
PRINCETON, NJ. OSS~f· 

. ··.:,_ .... _.· 
2 PARK A VENUE 

N.awYoru<, NY tooi6-930l 
2PENNPLAZA 

NEW ARK. NJ. 07105--2245 

lt1 WASHINGTON AVE~ 
ALBANY, N.Y. 12210-2210 

TELEPHONE: (212) 592-1400 
·PACSIMILB: (212) 592-1500 

WEB: www.herrick.com · 

September 8, 2004 

Victor at W. 53, LLC 
3349 Highway 138, Bldg. C., Suite C 
Wall, New Jer,sey 07'719 
Attn: Mr. Ran E. Korolik 

. Re: 350 - 358 West 53rd Street 
Bio.ck J.043, Lots 54, 56 ·aiid 58 
B'orough of Manhattan (the "Site") 

. . . . 

Dear Ladies and Gentlemen: · 

Vi9.tor ;at w~ 5l, LLC (''Victor''} has t§quested tb~t we .render our opinfoµ as to th~ 
eligibility of the above reference4 property (the "Property'') to receive partial .real estate tax 
exemption benefits pursuant to Section 421-a of the Real Property Tax Law, Section 11-245 of 
the New York City Administrative Cqde and the Rules and Regulations governing the 421-a 
program (collectively, the 421-a Program or the ''Rules"} and the procedures for obtaining such 
benefits. Unless specifically stated otherwise, the analyses and conclusions set forth herein are 
based on facts given to us by you or your agents. 

Victor has advised us that the Property is to be developed and owned as a condominium 
building and is expected to contain 66 residential units ("the "Project"). In order for a completed 
property to be eligible for partial real estate tax exemption benefits pursuant to the 421-a 
program, the following major requirements will have to be satisfied: 

1. Section 6-02(f) of the Rules states .that the land on which the building is to be 
constructed . must· have been vacant, ·predominantly vacant, under-utilized, or 
improved with a non-conforming use on th~ operative date, 1.e., thirty-six months 
prior to the commencement of construction. 

A. The Site was used for non-residential purposes (Lots 54 and 56 was used as· 
parking garages and .Lot 58· was used. as a parkiµg lot). The Site was 
improved with a non-conforming use thirty-six (36) months prior to the 
;:;cheduled .com.men.cement of construction. The parking garages, located on 
Lots 54 and 56 (which respectively constitute apprnximately 45.3% and 
35.7% of the Site), and the parking lot1 located on Lot 58 (which constitutes 
approximately 1~% of the Site), comprise the Site. The parking use on Lots 
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Mr. Ran E. Korolik:. 
Victor at W. 53, LLC 
September S:, 2004 

_Page2 · 

54, 56 and 58. is a non-conforming use :pursuant. to the R.8 zoning di$trict. 
Public Parking is a.permitted us~ only in commercial or manufacturing zoning 
districts: (Section 32-10 and 42-10 <>f the New York City Zoning Resolution). 
Therefore, Lots 54, 56 and 58 satisfy the .non-conforming requirement of the . 
Program. ·· 

B. . Floor Area Analysis 

Lot 

The following table shows thv lot a;ea and floor ru;ea calclllations for the Site 
on the operative' date; 

Lot Area Aggregate Maximum .Ratio 
(square Ff-oor Area Aggregate Existing · 
feet) ·'ofe~&ting ·Floor Area Built Floor 

.. :·hwldmg . ];>ennitted Area:to· .. 
Pursuant to MaxiinUin 
Zoning Permitted 

' Resolution · · Floo~ Area 1 

54 6065.2 ·7,471 25,305.84 23.8% 
56 4,750 22,562 19,950 113% 
58 2,510.5 0 10,544 0% 

Therefore, Lots 54 and 58 qualify as under-utilized for purposes of the 
Rules because Lot 54 is improved with a non-residential building:,and 
which had an Aggregate Floor Area of less than fifty percent (50o/o) of 
the Maximum Aggregate ·Floor Area2 permitted pursuant to the New 

· York City Zoning Resolution (the "Resolution~') and 58 is a vacant lot, 
· which contains no built Floor Area. · 

. · C. Real Estate Tax Analysis 

The following tables indicate the real esbl.te ass~ssments contained in the 
official records of the New York City Department of Finance for the Project 
Site on the operative date: . 

1 In acc_ordance with the NYC Zoning Resolution ("ZR") Section 23-90, the Property is permitted an as of right 12 
FAR. 
2 10 FAR, bonusable to 12 FAR. 
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Mr. Ran E. Korolik 
Victor at W. 53, LLC 
September 8, 2004 
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Lot 
Number 

- 54 
56 
58 

Land Buildirtg 
Assessed · Assessed 
Value Value 

$25J,550 $121,950 
$393,750 $789,750 

. $192,150 $0 

Total Ratio of 
Assessed. .- Building· · 
Value AV. to Land 

AV. 
$373,500 48.5% 

$1,183,500 202.9% 
$192,150· 

.. 
0% 

Therefore, Lots 54 and 58 will qualify as ~der~utjlized iand as utilizing the 
Assessment Valuation ·test. · · 

Based on _the advice of Victor and the foregoing analysis· of B and C, the Site 
appears to qualify as under-uti.lizeq)and.for the purposes of the Rules. 

l • • • • • • • • • . 

2. The Project milli( be -~ n,ew multiple d~elling containing not · less than three 
dwelling units, We 'liave_ been advised that the Project will contain 66 residential 
units~ and therefore will meet the dwelling unit requirement. In addition, we h~ve 
been ad vis# that thci construction will be carried out pur:,uant to a new buiJclinj 
permit. · · · · 

3. · Section 6-02(e) Of the-421-a Rules and Regulations provides that, if the project 
containsmoty than one hundred (100) dwelling units, not less than 10 percent of 
such units must contain at least 4.5 rooms and, in addition, not less than 15 
percent of such units must contain at least 3.5 rooms inasmuch as the Proj"ect will 
contain 550 dwelling units,· this requirement will apply. Because the Project 
contains 66 units, the -Project is not required to comply with 602(e)(2). 
Nonetheless, please be aware that the Applicant has stated that 48 dwelling units 
(72. 7%) will contain at least three and one-half zoning rooms and that 18 dwelling 
-units (27.3%)will contain at least four and one-half zoning rooms. . 

4. i•Construction", as that term is defined in the 421-a Rules and.Regulations, of the 
Project must be completed no later than December 31, 2007. We have been 
advised by Victor that the completion of construction will be on oi:. before 
December 31, 2007;. 

5._ Secfom 11-245 of the Administrative Code of the City of New York provides that 
. 421-a tax exemption benefits shall not be availabte·for construction commenced 
_ after Novemb~r 29, _1985 if the property is located in the therein described 
geographic exclusion · area. The Project is located within that geographic 
exclusion area. However, Section.. 11-245 provides that, under certain 
circumstances, 421-a benefits·shall be available in the geographic exclusion area. 
Those circumstances are: 
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Mr .. Ran E. Korolik 
Victor at W. 53, LLC · 
September 8, 2004 
Page4 

a. construction carried out with substantial governmental assistance; 

b. projects where HPD certifies that twenty percen~ (20%) of the units in that 
building are · affordable to households of low and moderate . income . 
(Affordable Units"); 9r 

c. . construction is carried out pursuant to a written agreement with HPD_ to 
·create through new construction or· substantial rehabilitati:oQ. Affordable 
Units located outside the geographic exclusion area,.and numbering at least 
twenty percent (20%) of the number.-0funits contain.ed in the Project.. 

The project will comply with (c.) above. 

6. Section 6~08 of the 421-a pragram rules and regulations are entitled ''Affordable 
Housing Construction Requirements" .. This. section provides the guidelines for 
qU:alifyiµg a project for 421 ~a _4o(· exemption 9enefits where the b,uilcµng is located 
in the geographic exclusion area and where construction commenced after 
November 29, 1985. Section 6-0S(m) of the Rules and Regulations provides that 
HPD shall· issue Negotiable Certificates certifying that Affordabie Units· have 
been created pursuant fo a written agreement in compliance with §6-08 of such 
regulations. Such Negotiable Certificates will provide that a specified number of 
dwelling units in the geographic exclusion area are entitled to· receive 421-a 
benefits. Section 6-08 provides, in part, the following eligibility requirements and 
conditions for entering into a written agreement with HPD: 

7. 

a. .that for buiidings located within the geographic exclusion area, Affordable 
Unitsnumbe~g twenty gercent (20¼) of the number of units contained in 
that building must be created through new construction; and 

b. th.at if the average size of the residential units contained in the multiple 
dwelling located in the geographic exclusion area seeking 421-a benefits 
exceeds 1200 square feet, the number of Affordable Units which must be 
created shall be increased by the same ratio that the average ·square 
foofage exceeds 1200 square foet. . 

Victor has advised us that Victor intends to purchase the appropriate 
number .of Negotiable Certificates for the Project. Therefore, in order for 
the Project to meet the criteria tinder paragraphs 6 and 7 of tlµs letter, 
Negotiable Certificates entitling more than 66 dwelling units 421-a 
program eligibility will be required. 

The 421-a Rules and Regulations provide that if the Affordable Units are 
managed by either a qualified not-for-profit organization or a qualified managing 
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9. 

agent approved- by HPD~ failure of the not-for-profit organization or th~ qualified 
managing agent to maintain such units:-~ affordable or in a habitable condition 
sliall not result in a revocation of the tax benefits received by the ~ultipie. 
dwelling located in the geographic exclusion area. Vic~r has advised us that the 
Affordable Units which will serve as the basis for the Negotiable Certificates will 
be managed by a qualified not-for-profit organization or a qualified managing 
agent. Therefore, such benefits should not be revoked iri. _the event the Affordable 
Units. are not so maintained. 

Paragraphs (5y-··and (6) of§6¥02(c) of the Rules ,b1if 421-a program benefits from· 
projects situated on land mapped as a public park or utilized for ten or more years 
as a Private Park. The Project Site does not fall within either category. 

Section 6-02(c)(3) and (4) of the Rules pi;ovide that any b~flding or p~rtion 
thereof Which fa. used as a. hotel ·or for single room occupancy are ineligible 
fQr.421-a ptogram benefits. We have been advised that ho portion of the Project 
will be :used as a hotel or for single room occupancy .. 

10. The application 'for the Preiimi.nary Certi:ncate · of Eligibility must be filed with 
HPD after the commencement of construction but prior to completion of 
construction. As the Project will be owned as a condominium, the Application for 
a Final Certificate of Eligibility must be filed with HPD prior to the first taxable 
status date following completion of construction. The Final Application must be 
completed within 90 ·days of the issuance of a Permanent Certificate of 
Occupancy or a Temporary Certificate of Occupancy covering all residential 
space in the Project. Both the Preliminary and Final "Certi~cates of Eligibility 
must be filed with the Real. Property Assessment Bureau of the New York City 
Department of Finance. We have assumed that all filings and required supporting 
documents wiil be filed in a timely fashion and that all required submissions to· 

· tlie Community Board will be made.. · 

The-421-a Rules and Regulations provides that rents of units contained within a building 
receiving 421-a benefits must be rent stabilized •for the 421-a.benefit period, unless exempt· from 
rent regulation by reason of the cooperative or condominium status of the units in th~ case of a 
building for which a prospectus for condominium or cooperative fomiation has been submitted 
to the Attorney General at the time of the Final Application for 421-a benefits. An affidavit will 
b~ required stating that the sponsor will register the units as rent stabHized with the New York 
State Division of Housing and Community Renewal within 15 months of the issuance of the 
Final Certificate of Eligibility if a cooperative or condomiwwn has not been declared effective 
within such 15 month time period. With respect to incidental requirements applicable to this 
Project, such as the current payment of water and sewer charges and real estate taxes, the 
payment of HPD filing fees equal to 0.4% (four tenths of one percent) of total land acquisition 
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Mr. Ran E. Korolik 
Victor at W. 53, LLC 
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·and develppment costs, and the availability -0f books and records in the event the Project is 
selected for aud.it by HPD, w:e have assumeq that they will be satisfied. 

If the foregoing information and assumptions are accurate and valid, and all of the' other. 
421-a reqaj.rements .are.met, Jt ap.pe~ that the J>roject should receive, a.partial exemption·from. 
real estate U\Xation for local purposes,· other .than assessments for local improvements, for the­
con.struction period, ~ot to exceed three years," and for ten years following the taxable status date 
imniediately (oHo:wi,ng the completion of construction, or the three year maximum construction= 
period, which ever.is less. The real estate taxes on the Project will be partially-exempted in. 
declining percentages ·during the ten years . following oomple~o_n of constru~tion, as set forth 
below:: · · · 

Year Followin,g Percentage ofV{llue 
'· 

Comnletion of Construction Which is Exem~t 

1.-2 100% .. 

3-4 80% 
.. 

5-6 60% -. - 7-8 '40%. 
9-10 20% 

11 0% 

These percentages of exemption · will be diminished to the extent that the Commercial, 
community facility and accessory use space ( collectively, the "Commercial Space") exceeds 
twelve percent of the aggregate floor area of the Project. fu the event the Commercial Space 
exceeds twelve percent of the aggregate floor area of the Project, Section 6-06(b) of the 421-a 
program rules and regulations provides that where a project contains separately assessed parcels, 
such as a residential condominium, the reduction of tax exemption resulting from excess 
CommerGial Space should be allocated entirely to the non-residential parcels. 

The opinions expressed above are based on our interpretations of the Real Property T_ax 
Law, the Administrative Code of the City of New York, and the applicable HPD regulations in 

· . - effect as of the date hereof. You should be aware that the laws, regulations, practices and 
positions of the Building Department, Department of Finance and HPD upon which this opinion 

· . is predicated may in the future be revised in a manner adver_se to your interests, or that there may 
be·an adverse interpretation of the law or regulations by one or more agencies of the City of New 
York, or Courts of competent jurisdiction. We shall not be liable if, because of any change of 
law:s, and/or regulations, ~dverse determination on any unsettled law, or a changed interpretation 

· by one or more agencies or Courts of competent jurisdiction regarding said laws and/or 
regulations, the Project fails to obtain, in whole or in part, §421-a benefits. · 
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No warrantie~ are made herein nor are any assurances or representations given that HPD; 
the New York City Department of Finance oi: any other-agency with jurisdiction· will approve the 
Section 421-a application, nor is any warranty made or assurance or representation given that a 
.court of competent jurisdi~tion will. determine that the Project is entitled to, in whole or in part, . 
§421-a benefits. In. addition, ifo warranty-is made not any .assurance orrepr.esentation given that 
the laws, rules, regulations, policies, positions and practices upon w~ch · this opinion· is· based 
will not be changed after the-date of this opiriion. We assume no obligation to advise you of any. 
such changes 'bf law -or fact that may occut after the date hereof; notwitlistanding that such 
changes may affect the legal analysis or conclusions contained ·herein. In addition, we dt> not 
warrant or represent the amount of ·tax savings if the ·Project receive~ partiiil real estate ·tax 
exemption benefits. 

Very truly yours, 

HFNY2: #779694 v.2 #10663--0001 
225 

j'•:• 
t;·. 

J:\· 

f 
-c~ v~. 

, .. ) : -- r:~• 

' . ... ;., :. 

•• 



,, . ,,, 
j 

' 
• 1-

\ 
I~, 

~;I 

.. ; , .,-l, 
<:.1. 

, ,. I 
1 ,, 

II 

• .:1' :.·' 

, 

e:) I 
,.·• ! 

I 

't• 

--~ . 
l 

•. ! 

\ ' .·' ' '. ' 

/I 
e''1,, 

• 

• I 

\ . 
i 

I : \ 

Name.­

·Ueclarant 

__ DECLARATION· . . 
"ESTABLISHING .A PLAN FOR CONDOMINIUM OWNERSHIP 

OF THE PRl;MISES 
KNOWN AS AND BY THE STREET NUMBER 

35Q WEST 53RD STREET 
·_·NEW YORK, NEW·YORK 10019 

Pursuant to Article 9-B 

of the Real Property Law of the State of New York 

350 WEST 53RD STREET CONDOMINIUM 

VICTOR ATW. 53 LLC 

Date of _Declaration 200 ' -

¥ •• ,.·. -·~: .• ••••••• -.. • • ¥ •• ,_ •• ,-.• ••• ,_._. 

Th~ land affected by the within instnJment liesJn 81.oGk 1043 (f/k/a tots q4-; 56 -a·n~ 58) 
(n/k/a/ Lots _.__ to _ .. _.) on the Tax Map of the Borough of Manhattan, City of New 
~~ . 

HERRICK., FEINSTEIN 
Attorneys for Declar.::tnt 

2 Park Avenue 
New York, New York 10016 

Attention: Jean E. Gallancy, Esq. 

2126 
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· DECl..ARATION·:oF Jso·wesT·s3RD·sTREET coNDOMINiuM 

(Pursuant to Articl_e 9·-B- pf the, 
Real· Prop~rfy Law of the State of New Yorlc)" 

.. ·. . ·- :,.· ... · .. ,~." .. · .. ::.: .: .. : .... ·. •. ' .. 

. . VICTOR AT W. 5_3, LLC: a New York lfrniteq liability company, having:. an 
· 6ffice at 3349 Highway 138, Building y, Suite c; Wall, New Jersey 07719 (herein 
. referr~d to as the "Declarant"), does·hereby declare as follows: . 

1. Submission ofthe Property. 

The Deel a rant is the· fee owner of the "Property' -as aSliGh te_rm is -d~fined 
. below and hereby submits the Land (hereinafter defin~q) and Building . ~herein.after 
: defined) t:il\ld a·11 other property, real,. personal or mixed, intended for use in connection. 
· therewith· ( collectively the "Property") to the provisions of Article 9-B of the Real Property· 

· __ .:Law of. the S~ate of New :~rk (the "Condominium Acr),. and·Jursuant theret~. ~oes 
h~reby establish a condorr11mum to be known as "350 West 53 Street Condomm,um" 
(sometimes herein referred' to as the "Cdndominium"): . 

2, The Land . 

The Property consists, in part, of all that certain tract, plot, piece and 
· Jfarcel 6f1and situate, lying and -being in the County of New.York, City and. State of New 
York;. more particularly described in Schedule A annexed hereto and made a pc1rt 
hereof; together with all easements, rights; privileges and hereditaments appurtenant 
thereto (collectively sometimes herein referred to as the "Land''}: The Land is owned by 
the Declarant in fee simple. · · 

3. The Building. 

The Property consists in part of a building known as 350 West 53rd Street, 
New York,- New York 10019-, the exterior of which is constructed primarily of concrete. 
The.- Building contains a cellar plus severi stories at or above grade, numbered 1 
through 7. The Building together with all other improvements now or hereafter erected 
thereon or oh the Land are sometimes herein referred to as the "Building." 

4~ The Units. 

. Schedule B annexed hereto and made a part hereof sets forth the 
following .data with respect to each unit of the Condominium necessary for the proper 
identification thereof: unit. designation, tax .lot number, approximate area, Limited 
Common Elements, if any, appurtenant to the Unit, Common Elements (hereinafter 
.defined) to which the unit has immediate access and percentage interest of each unit in· 
tt)e Comr:non •l=lements (sometimes herein referred to as the "Common Interest"). The 
location of each unit is shown on the floor plans of the Building certified by Gerner 
Kronick & Valcarcel, Architects, P.C. and intended to be filed in the office of the Register 
of the City of New York in New York County contemporaneously with the recording of 
theDeclaration (herein referred to as the "Floor Plans"). 
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. . . 

. . As shown on the_-Ffoor Pfans, -th~ Condbmiriium-consists· in. part of (i) ·one 
sixty-six (6_6) residential· condominium units designate.ct on the Floor Plans as 
Residentiat Units (hereinafter--sometimes collectively referred to as· "Residential Units~ 
and individuaUy referred to as a ."Residential Unit") comprising portions of the· cet"faf 

. through seventh floors of the. Building and such c1dditionat space· in-the· Building which ·is 
part thereof as set forth below ih this Section 4~ · · · 

. The Residential· Units are sometimes collectively referred to as ·"Units" and .. 
individually referred to as "Unit". The· owners· of the .Resid·ential -Units are hereinafter 
sometimes collective_ly referred to.as "Residential Unit" Owners" and individually referred 
to, ~s. a "Residential Unit Owner," Res_idential Unit Owners are ·sometimes collectively· 
referred to as the "Unit Owners" an~ .inoiyiduall,y referr~d tp- as "Unit Owner." 

Each Residential Unit \1ViU consist of the area measured horizontaliy from 
the ·exterior face of the (perimE;?ter concrete ·columns and perimeter mechanical pipers 
are not deducted) to the center1ine of the partitions separating, one Unit from. another· 
Unit and inck:1ding w~lls dividing the -Unit~ from ~n;idors-. ~ciks, (ale:vatqrs· ·and .Q{Jae.r, . 
mechanical· equipment spaces or-"an_y Common Eiements; or to the·- exterior face of the · 
opposite perimeter walls. Each Unit will· consist of the area measured vertically from the 
top of the concrete floor to the underside of the ceiling. Any Common Elements located 
within a~y Unit shall not be.considered as part of that Unit. 

. Each of the Units. is subject to such encroachments as are described in 
Section 1 O of this Declaration. 

5. Common Elements. 

(a) The Common Elements of the Condominium ("Common Elements") 
shall.consist of all parts of the Property other than the Units and are comprised of (i) the 
gen~ral common elements which are described in Section .(d) · of this Article 5; the 
limited -~common elements (the "Limited Common Elements") which are described in 
Section (b) ·of this Article 5. 

. . - (b) The. Limited Common Elements of the Condominium consist of 
those Common Elements which serve or benefit exclusively a particular Unit such as a 

·-:terrace cwbalcony:and which are identified as a Limited Common Element.on the Floor 
Plans, or which are created pursuant to the terms of this Declaration (iricludi,:ig, without 
lirnitation, the_provisions.of Section 9 below). In addition, if any two Units which have 
access. to the same shared hallway shall at any time be owned of record by the same 

· owner (other ·than by the Declarant or its designee), such hallway shall thereafter be 
treated as a Limited Common Element until such time as such Units shall have different 
owners; provided that once such Units shall again have different owners, such hallway 
shall revert to the status of a General Common Element. A Common Element which is 
not a Limited Common Element is a "General Common Element" 

(c) The General Common·Elements consist of the parts of the Property 
designated on the Floor Plans as General Common Elements and/or as Common 
Elements (exclusive of Common Elements, if any, designated on the Floor Plans as 
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Limited C~mmon Elements or which are re-de·signatecls. as Limited Common Elements 
·pursuant to the terms of this DeGlaration· including Sections 5 and 9 hereon and incll!de 
(even if within the dimensions of a Unit)_ the following: 

{i) The Land; 

.(ii) Any foundations, columns·, -girders, beams, supports, 
exterior walls of_ ttie Buildirig and all joi_sts; 

(iii) All walls and partitions separating Units from the General 
Common Elements and Limited-Common: Elements; 

(iv) To the .extent not located within 01' specifically made ·a part of 
a Unit or a Limited Common--Element, the roof, stairs elevators, stairways, hallways,and 
corridors- within the General Common Elements and entrances to and exits from the . 
General Common Elements; 

. (v) The central and appurtenant ·installations and-. equipment for 
serviGes such as heat, power, 1ight, telephone, gas; hot and colq water, sewer and fire 

· safety, includin!;:I'_ all pipes, ducts, Wires,. cables and conduits used in connection 
therewith; the cooli11g tower, vents, boiler· room, met-er• room, switch gear room, 
water/fire pump room~ mail room, lobby, house .trap eject9r pump, telephone. room, 
maintenance office, elevators. and elevator shafts; water cooling towe.r, elevator 
machine room, lobby heat pumps, heating/air conditioning equipment compactor., trash 
chutes, fire pump, life safety equipment and corridors. Appliances ·and equipment 
located in and serving only a Unit shall constitute a part of such Unit; 

(vi) Maintena·nce and common eq1;1ipm~nt spaces and common 
tanks, pumps, motors, fans and controls or other such equipment; 

(vii) ,All Units which may hereafter be acquired and held by the 
Board of Managers on behalf of all Unit Owners, but only while so held; 

(viii) To the. extent not specifically made part of a Unit, the Limited 
Common Element by the terms of this Declaration, all other parts of the Property 
inehJdi,ng all, ·apparatus and instailations ~xisting on ,the Land for c0mmon use or which 
are necessary or convenient to the existence, maintenance or safety of the Property. 

6. Determination of Common Interest in the Common Elements. 

The Common Interest of each Unit in the Common Elements is set forth in 
Schedule B and has been determined by the Declarant in accordance with · Real 
Property Law Section 339-1.1 (iv), based upon floor space, subject to the location of such 
space and additional factors of relative value of such space- to other space in the 
Condominium, the uniqueness of the Unit, the availability of Common Elements for 
exclusive or shared use and the overall dimensions of the Unit. 
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7. - Use of the Building, and Units. · 

The Building is presentFy us~d or_ wilt ~e- used· as :a dass A multiple, 
dwelling with commercial· space located on the first floor and a garage located in the 

. cellar. 

The Residential Units may be.used solely for dwelling-purpos~s and such· 
"home occupation" use under-the Zoning Resolution of the City_of New York as may be-· 
_permitted by law. 

Th¢ De~arant or its designees shall have the right -to ·maintain a genera~ 
or sales office in any Unit owned by any of therri and to··use any Unit owned by any of 

· them, as a model and for other promotional ·purp·oses.in oonnectiori with the sal.e or. 
lease of Units in the CondO'm1nium. · · · 

8. . Person to Receive Service .. 

The Secretary of State of the State of-N~w Yon< 'is de$ignated a~ agent of. 
tl:te Board Qf Managers of the :Condominiurn (the "Board· of Managers" or the "Board") 

· upon whom procesi> againsi it may be s.erved. at the Office· of the New York State 
Department of .State in the manner provided by applicable law. The Board of Managers 
shatl file. with the Secretary of _State the name and post office address .of the 
Conttem,nium for pur1loses oheceMng eopies e>f any·process served against the Board 
of Managers. 

9. Right to Combine, Subdivide or Realign Units. 

Notwithstanding any other provision of the Declaration or By-Laws 
(hereinafter defined), Dectarailt and its designees, shall have the right, without the 
consent of any of the other Unit Owners, or the Board of Managers or the mortgagee of 
any Unit, from time to time, to (a) ·change its Unit or any- part thereof by changing the 
layout, number of rooms, or size or number of such Unit or by subdividing the same into 
any desired number of condominium units (or by combining any units -resulting from any 
such subdivjsion); (b) create and designate a Limited Common Element for the 
exclusive use of the newly created Units; (c) convert ·space or constituents of its Unit 
iato a newly des•ignated Limited Cammon. Element and/or convert ·and designate a 
Limited Common· Element as a part of the newly created condominium units; (d) 
combine Uriits with the consent only of the owners of such Units to be .combined; _(e) 
reapportion among any . newly created condominium unit(s) resulting from any 
subdivision (or combination) as provided above the Common Interest appurtenant to the 
Units; (f) dedicate any or all utility, sewer, teleCQmmunications or cable te.levision and 
drainage easements in· any portion of the Property to any governmental body, public 
benefit corporation, Communications Firin or utiiity company if such Declarant or 
designee of Declarant shall deem it necessary or desirable for the proper operation and 
maintenance of its Unit or (as to Declarant) the· Property or any portion thereof and (g) 
amend the certificate of occupancy of the Building or obtain a new • certificate of 
occupancy therefor in connection with the exercise of any of its rights under this Section 
9. However, by reason of the foregoing, the Common Interest of the other Units shall 
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. not be enlarged unless ·the affe~ted Unit Owner consents-thereto, exrept that Limited 
Common Elements may be created for the exclusive use of any or all ·of the aforesaid 

· subdivided (or -comhined) -Units as provided above, - in: which event. the Common 
Expens~s excfusively attributable to such- Limited Common Elements shalt be. borne -by 
th~ owners of such subdivided (or combined)_ Units. The Declarant andior its 
designees, as th_e. case may be, shall each have the right to reflect .any.of the matters: -
described above in a duly .recprded amendment to the Declaration (and the obligation to: 

· do.so in case clause (a) above·applres) or the By-L.aws .orJhe. Floor Plans, .and- may· 
further atnehd the Declaration and By-Laws to provide· tor the conduct of1he affairs of-a · 
Unit as subdivided in any manner Which -does not increase the obligations or decrease: 
the rights of any of the other Unit Owners under the Declaration ·or the By-Laws, which 
amendment and the recording :thereof ~hall' not require the consent ·of the Boa'rd of . 
Managers and/or oth~r Unit .Owners" In making. any additions.; .alterations,· or­
.imp.rovements pursuant fo this Section 9, Declarant or its designees, .as the case may" 
be, ·shall (i) make- all reasonable efforts _to minimize any interference with the other Unit 
Owners' use and enjoyment ,and .business conduct in their Units for permitted purposes; . 
(ii)_ comply with- all laws, ordimmces and govet-rtmental autho,rities -having jurisdiction an"d 
{iii) hold the Board of Managers and the other Unit_: Owr:J,,e.r~. barmle$.s· frem any liability 
arising therefrom. 

The consent of the Board of Managers and/or other Unit Owners shaH noi · 
be requi.red J,pr tt1~ .exerqi$e by the.. Oeclarant .oLits de$ig~~es,. as the case may be,· of 
the rights and powers set forth in this Section 9 or in Section 11 below. Neither the 
provisions of this Section 9 ( or of Section 11 below) nor any. of the other rights and 
powers of the Declarant or its designees, c:ts·the case may b,e, under· this Declaration or 
the By~Laws, including without limitation the authority· of the Declarant or its designees, 
as the case may be, -to record an amendment of the Declaration or By-Laws or the Floor 
Plans pursuant to this Section -9, may be modified or deleted by amendment of the 
Declaration or By-Laws or otherwise. The signatures of- the other Unit Owners and/or 
Board of Managers shall not be . required in connection with any amendment to the 
Declaration or By-Laws or ,Floor· Plans permitted above or to any application or other 
document necessary. or convenient to the exercise by the Declarant or its designees, as 
the case may be, of any of their rights or powers urider this Section 9 or under Section 

· 11 below,. inctuding but not limited to any ·application or document required by the 
O,epc!rtment_of.Building,s, the Real Property AssessrnentBureau of the City cif New York· 
or any other governmental agency in connection with an amendment to the certificate of 

. occupancy of the Suilding _.or the establishment of ·separate tax lots for any newly 
created Units and reapportionment of assessed valuation by reason thereof.­
Nevertheless, the Unit Owners and the Board of Managers shall execute any such 

· amendments, applications or other documents and they hereby grant the Declarant 
and/or its designees, an irrevocable power of attorney coupled with an interest anc;l 
granted for a valuable consideration to execute, deliver and/or record any such 
amendments, applications or other documents on behalf of the Board of Managers and 
Unit Owners, and any such execution, delivery and/or recording shall not require the 
consent of the Board of Managers or the Unit Owners . 
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10; · ·Encroachments .. 

· ·If any portion. of the Common Erements presently encroaches· up6n any. 
• Unit or -_if any Unit presentry encroaches upon any other Unit or ·upon any portion of .the 
Common Elements or,. if as a result of the manner ·in which the Building. was constructed 
or as a . result of settling or s_hifting of or ·as a "result. of the repair, restoration; and/or 
alteration of. the Building, .the Common Elements or a Unit owned by Declarant or"- its 
·design·ees, such·encro·achmentshall occur, then a valid·easement fO(the encroachrrient · 
and for the maintenance of the same, so long as the "Building ~tands,-shall exist. If thei 
· Building or any Unit- therein or any Common Element shall be· partially or . tot~iiy" 
destroyed as a result of fire or other casualty or as- a- result of condemnation or eminent 
domain proceedings and then rebuilt, then in such event, encroachments of parts of the_ 
Common Elements; upon any Unit or of ;any Unit -upon _any other Unit or 4pgn any, 
portion of the: Common Elements due to· such rebuilding shall be permitted· arid valld 
easements .for such encroachments and the maintenance thereof shall exist so long as 
the Building shall stand: 

11. . Certain Easements and Right of Entry: . 

Each Unit Owner shaJI have an -easement in common with the other Unit 
Owners for the use, m~intenance, repair and replacement of all ·pipes, wires, ducts, 
· cables, conduits, public utility lines and other Common· Elements-1.ocat~d in ,-ariy ofJhe­
other Units or elsewhere in the Property and serving his Unit. . faich. Unit stiall ·be 
subject to an easement in favor of the other Unit Owners for the use~ maintenance, 
-repair and replacement of all pipes, ducts, cables, wires, conduits, public utility lines and 
other Common Elements serving such pther Units .and located in such Unit. The Board 
of- Managers shall have a right of ·access to each Unit to inspect the same, to prevent 

· damage thereto, to remove violatiotis therefrom and to maintain, repair or replace the 
Common Elements .contained· therein or elsewhere in the Property subject to any 
restrictions on such right as may from time to time be provided in the By-Laws·. Each 
UAit and the Common Elements shall have an easement of sup·port, subjacency and 
necessity and shall be subject- to such easement in favor of all the Units and the 
Common Elements. 

. . . 

The Declarant and any of its affiliates or designees and their successors, · 
assigns, .invitees, licensees, contractors, employees and tenants, . shall have an 
-easement in, on,· over and across all areas of the Property for ingress to and .egress. 
from all iand areas of the.Property and the use lhereof (in common With Unit Owners). 
·for construction of the Building, or any part thereof, the inspection, maintenance and 
performance of alterations.; replacements, and repairs in o_r about Units owned· by the 
Declarant or its de~ignees or the Common Elements and in fulfilling the Declarant's 
obligations under the condominium offering plan promulgated by the Declarant for the 
Property (the "Plan") and for any other lawful purpose provided (i) Declarant or such 
other party repairs any resulting damage to the Unit or Common Elements, as ·the case 
may be,.and restores the damaged portion to substantially the condition it was in prior to 
such entry and (ii) Declarant provides reasonable prior notice to the owner of the Unit to 
which access is required or the Board in the case of the Common Elements. 
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. . · Declarant . and/or its designees shaU: have an- easement; without the. 
necessity of obtaining the consent' of the Board of Managers and/or Unit Owners over 
any part of the Property, ·including e~ch Unit- and the Common Erements, in order, tei 
inspect, maintain, repair, replace._or aiter its·Units-or the Common Elements as provided 
ir1 this Declaration· and the By-Laws. · 

. . 
Declarant and/or its designees shall ·· have an easement without the 

necessity of obtaining the consent of the Board 9f Managers a11d/or Unit O~ners {1)· 
over the Property, including each Unit and the Common Elements, for access to and to .. 
construct, install, erect, inspect, maintain~ repa_ir, operate, use and replace frorp time to 
time on·e or more Signs (as tiereinafter defined) on the Pro'perty {including,. without 
Jimitation oo any Common Elerg.ent, exterior facaoe, lobby or any ot~er public portion of 

. the Prop:erty). for the purposes. of advertising the s.af ¢ of Units and ~~ lepsiog. Qt- the 
UnUs or of space in any of ·the Units; (2). over the Property, including ·each Unit and tt,e 
Common E!ements in connection with the sales and/or lea$ing of Units and /or any 
portion thereof; (3) over any part of the Property, including each Unit and the Common 
l;lem¢nti:i (including, withQyt li!llitation, the stairways, walkways, elevators, vestili>ules· · 
and other publi_c spaces within the Property} for purposes of access to and :for all 
purposes in connection with the installation (whether on Common -~lements or within. its . 
·unit), inspection, maintenance, .repair, operation; improvement or use- of any 
Communications Equipment on any portion of the roof other than a Limited Common 

Jijl,.~me.ni, as qeenied neces$ary or desirable ,by t11e· Declarant, alarms, gates, ·electriC' 
eyes or video cameras; smokestacks, heating, air-conditioning systems and devices 
and exhaust and ventilation fans, systems and devices, in each case, located anywhere 
on the Property. 

The Common Elements shall be subject to easements in favor of such 
Communications Firm(s) selected as may be selected by Declarant as· may be 
described in such· written agreements as may be entered into by Declarant, for the 
·installa~ion, maintenance, repair, -replacement and removal of cellular equipment, cable, 
internet, a satellite dish and antennas and any and all similar or dissimilar 
Communications Equipment and facilities including, without limitation, cables; wires, 
conduits, horizontal and vertical risers, shafts, terminals, multiplexes and other 
equipment and apparatus. · In additior;i, such. Communications Firms shall have an 
easem~r:it for access to e,ach Unit for the maintenance, r~pair and replacement of any-of 
the foregoing equipment, if situated within such Unit. 

Declarant shall have the exclusive right, without obtaining the .consent of 
the Board and shall have all necessary or convenient access to install, erect, construct, 
inspect, operate, use, maintain, repair and repla¢e or c;1lter Communications Equipment 
on any and all parts of the Property (including the Units and the Common Elements) 
including, without limitation, the roof (except on any. Limited Comnion Element 
appurtenant to a. Unit) and, shaH have an easement through the Common Elements to 
install, erect, construct, inspect, operate, use, maintain, repair and replace or alter 
Communications Equipment (collectively, "Communications Rights"). Declarant shall be 
entitled to collect and retain all revenues of any type whatsoever derived from 
Communication Rights and/or Communications Equipment. Declarant shall have the 
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:right to grant to any party (whether.or not a UnjfOwner) the foregoing Communications 
. Rights, Whether on an exclusive . or non-exclusive basis,. 8$ D~clarant may. ele~t and 

_· .. such grantee(s} (and their successors .. ~nd assigns) may, in turn,: assign such 
Communications- Rights. The Communications Right~ described above are in addition to 

· .any Communi~tions .Equipment serving the- Unit Owners. All Communications Rights 
granted to the Declarant shalt be paramount over any similar rights and installations that 
may b~ made by·the Condominium Board. ln·no event ~hall fhe.Condoininium·Board. 

· approve the installation of any Communications Eqµipment of the type described herein. 
or other equipment,. in any ·1ocation thafwould interfere any installation and operation of 
any such equfpment ·by Decl~rantor successors _assignees, lessees or licensees. Eaqh 
-Unit Owner- shalf ·provide Declarant and any such grante.e(~) and. successors and . 
. assigns With acces~ to his ·Unit-on reasonabte :notice. The forego'ing easements shalt 
. be exercise'1-in · such .frianne.r as not ·to unreasonably disrupt the ·use by .Unit Owners of' 
. their respective Units: . .. 

The Declarant and its designees, as the case may be, (Without the 
. · ne®ssity of obtainiAg the ~t1sent-oflhe Board of Mancigers'•ar the·Unit Owners) and 

· t_he Board. o.f Managers (without· tt,e· f\ecessity ·of obtafr1ing the consent pf the Uriit 
Owners) shall_ each have the right to establish, gran~-and _create ec1sements for ,any 
additional electric, transformer, amplifier, gas, Communicatiqns Equipment, water, 
sewer or other utility lines, flues, ducts and appurtenances (including such equipment 
rooms as ttra:y 1,e reqt1ired in cohn~ction with any of the foregoing) in, under and 
through the Property including, without limitati'on, within any of the Units, and to relocate 
any existing utility, sewer and drainage · easements in any portion of the Property 
including, without limitation, within- any of the Units, provided that such additional·utilities 
or the relocation of existing ·utilities will not prevent or unreasonably. interfere with the 
use of a Unit (or the Limited Common Elements appurtenant thereto) after construction 
thereof without the consent of the owner of such Unit. 

. As used in this Section 11 and elsewhere in this Declaration, the following 
terms shall have the respective meanings set forth below: 

. "Communications Equipment" sha'II mean, without limitation, any and all 
cabl~s. conduits, ducts wires, apparat1:,1s,. facilities, connective equipment, e.!ectncal 
lines, flues, ris.ers, antennas, multiplexes, satellite . dishes and similar or dissirnil~r 
equipment necessary or desirable in connection with the provisions of Communications 
Services. 

"Communications Firm" means· any individual, corporation, limited liability 
company, partnership or other entity providing Communications Services. 

"Communications Services" shall include without limitation, telephone, 
television, radio, cellular, cable, internet, terminals, satellite, telecommunications and/or 
other communications services whether similar or dissimilar. · 

"Signs" means any sign, advertisement, notice or other lettering. 
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12.· Power of.Att~mey to· Declarant arid to Hoard of Managers . 

. Each· Unit Owner shalt grant Jo- the. persons who shalt.fr-om time to ·time,-
constitute the Board .of Managers an irrevocable power of attorney _coupled with an 
interest and granted for a valuable consideration to (a) acquire title·to or an-interest in·a 
Unit for the use of a staff ·member pr any Unit which a Unit Owner d~cides to surrehder,: · 
sell or .lease, in the name of the· Board of Managers or its designees, <:orporate or 
otherwise, on behalf of all Unit Owners, {b) convey,·sell, lease, mortgage, or otherwise 
deal with (but not to cast the votes appurtenant to) any Units acquired by the Board of 
Managers, (c) execute, acknowledge and deliver (i)any application, declaration or oth_er . 
document -w~ich .the .Board. of Managers or a Unit Owner -deems necessary· or 
-appropriate to comply with· any law,· ordinance. regulation,• zoning ·re.solution pr· 
req1.Jirement of ;;my governmental• authority (including without Hr-,itation,; tt;ie l.'JeW York 
City Department of Buildings, the Cify · PJanning. Commission and the Board "-·of 
·standards and Appeals), applicable to the maintenance, demolition, construction, 
alteration, repair,. improvement or restoration of a Unit or the Common Elements· or 

· combinatio1;1; Qr ,supdivi$..iOR_ ot ~ U.nit p:en;nit:ted h~reunder oi: (ii) ~ny application, consent, 
covenant, restriction, easement,: declaration, or . .other document affecting- a Unjt pr the 

· Common Elements as may be required or pern,itted· under this Declarati6n or (iii) any 
amendment to the Declaration that the Bpard · of Managers :is authorized to execute 
·pursu_ant to Section 16 below.- · 

In addition, each ·unit Owner shall grant to Declarant an.irrevpcable power 
of attorney coupled with an interest and granted for valuable consideration, to execute, 
acknowledge· and deliver any application, declaration, document or other instrument 
affecting the Condominium that Declarant deems necessary or appropriate to comply 
with any Law, zoning resolution, or requirement of the Department of Buildings, or any 
other governmental authority applicable to the rehabilitation, maintenance, demolition,. 
alteration, restoration, or repair of the Property or any part thereof. 

13. Acquisition of Units by Board of Managers. 

If a Unit Owner shall surrender. his Unit together with (i) the undivided 
intere~t in the Common .Elements appurtenant thereto, (ii) the interest of such Unit 
Owner in any other Units acquired by the Board of Ma_nagers or its designees on behalf . 
of the other Unit Owners or the proceeds of the sale or lease thereof if any, and (iii) the 
interest of such Unit Owner in any other asset. of the. Condominium (hereinafter 
coliectively referred to as the "Appurtenant Interest") pursuant to the provisions. of the 
Real Property Law of the State of New York, or"if the Board of Managers shall purchase 
a Unit. together with its Appurtenant Interest pursuant to Article VI of the By-Laws or 
otherwise, or if the Board of Managers shall acquire, at a foreclosure or other sale,· a 
Unit together with its Appurtenant Interest, then and in such event, title to any such Unit 
together with the Appurtenant Interest shall be held by the Board of Managers or its 
designees, corporate or otherwise, on behalf of all Unit Owners in accordance with their 
respective Common Interests . 
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. 14. · By-Laws and Persons Subject fo Declaration and By.:taws. · 

. . . Attached to this Declaration-and made a part hereof are the_ By~Laws _of 
the Condominium which -set forth detailed- provisions :governing the Condominium. The 
By-Laws (including the Rutes and Regulations thereunder) as they may be amen~ed 
from .time to time are. referred to in this Decl~ration as "By-Laws." All capitalized .terms 1ri 

· this Declaration ·which are not defined herein shall have· the meanings given to ihose 
tenns in the-By-Laws. · ., 

. ,· . . All present and. future Unit Owners, .tenants, visitors and occupants of 
Units shall be subject to and shall comply with the provisions·ot this Declaration arid the 
By-Laws, as -the same may be amended from .time -to time. Acceptance of a deed or 
'Other conveyance, ot-_the enterjng into of a ~ease- or other oorupancy of ahY, Unit -shaU 
eonstitute- an ag~ement that the provisions of this.Declaration .~nd By-J_:aws, as the 
same may be amended from time to time, are ac~pted and ratified by-such UnifOwner 
or such other party having an interest 1n- the Unit or by such tenant or other occupant. Ail 
of the provisions of this :Declaration an~ . By-Laws ~hall be deeme<il and t~ken · ,to be 
covariants nmning -.with the land and shall bind: any persons having -at any time ariy 
interest or estate in any Unit as though such provisions were recited and ·stipulated at 
length jn each and every deed; conveyance, lease or occupancy thereof. ·Howe\,er,.the 
provisions of this Declaration and the By-Laws, as the same may be amended from time 
to time, are not intended_ to create nor sJlall {hey l?e consti:µ~d as cre,~tiqg ~ny rights in 
or for the benefit of the general public. · 

15. Covenant of Further Assurances . 

. Any party which is subject to the terms of the Declaration, whether such 
party is a Unit Owner, a lessee or sublessee of a Unit Owner, an occupant of a Unit, a 
member or officer- of the Board of Managers, or otherwise, shall execute, acknowledge 
and deliver to such other party such instruments, in addition to those specifically 
provided for herein, and take such other action, as such other party. may reasonably 
request to effectuate the provisions of this Declaration or the . By-Laws or of any 
transaction contemplated by this Declaration or the By-Laws or to confirm or perfect any 
right _to be ·created or transferred. pursuant to this Declaration or the By-Laws or 
p~rsuant to any such :transaction. 

If any Unit Owner or any other party which is subject to the terms of. this 
De,claration fails or refuses within five (5) days after request therefor to execute, 
acknowledge or deliver any instrument, or to take any action which such Unit Own.er.or 
other party is required to execute, acknowledge and de.liver or to take pursuant to this 
Oeclaration or the By-Laws, then the Board of Managers is hereby authorized as 
attorney-in-fact for such Unit Owner and other party, coupled with an interest and 
granted for a valuable consideration, to execute, acknowledge and deliver such 
instrument and to take such action, in the name of such Unit Owner or other party. 

If any Unit Owner, the Board of Managers or any other party which is 
subject to the terms of this Declaration fails or refuses within five (5) days after request 
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therefore to execute, acknowledge or deliver any-instrument or to take·any action which 
.such Unit . Owner, the Board of · M_anagers·, or other party is required to. execute, 
acknowledge an~ . deliver qr to . take .pu~uant to this Declaration or By-Laws at the' 
request of the · Declarant or its deslgnees; as the case may be, then the Declarant or its 
designees, as the case .may be. is hereby authorized as attomey-in:-fact for such Unit 

. Owner, the Board of Managers and other party,· coupled with an interest and grarited for 
a valuable considergtion, to· execute, acknowledge and deliver ·such instrument and to . 
take such action in the name of ·su9h Unit Owners, the Board of Managers and/or other 
party. 

16. Amendmentof Declaration. 

_ Except as .. otherwise provided · in. the By-Laws and this _beplaration. wittl 
-respect to: the Retail Unit Owner, or Declarant or its designees, as ·the case may be, this 
Declaration may be amended by vote of not less than 80% in number.and .in Common 
Interest of all Unit' Owners cast in person or by proxy. at a. meeting duly held in· 

. acoordan~ with th,e provisions Qf the .By-J,,aws~ .provided,.· however, ;~i) any such 
amendment shall not be effective against a holder of a mortgage of record affecting a 
Unit, unless a Majority of the Mortgage Representatives shall consent thereto in writtrig, 
which -consent shall· not be unreasonably withheid or delayed; and (ii) if the Declgrant or 
its designees or the Retail Unit _Owner shall not have voted in favor of such amendment, 
then same shall not be effeqtiye unless reasonably Recessary or convenieAt to the 
conduct of the affairs of the Condominium and/or the operation of the Property and such 
amendment shall not decrease the rights of the Declarant or its designees or increase 
the obligations of the Declarant or its designees. 

Each amendment to this Declaration or the By-Laws mu_st be signed and 
acknowledged in accordance with the legal requirements for recording a Unit Deed, and' 
shall not be effective, binding or enforceable until recorded· in the New York City 
Register's Office for New York County. In addition, a copy of this Declaration and the 
By~aws · and any amendments thereto shall· be filed with the New York State 
Department.'of State. 

. - T-he provisiqn of this _Section 16 and Section 9 may not be. amended 
without the ,iJnc;inimous consent of all the Unit Owners. The terms "amend," "~mended" 
or "amendment" as used in this. Declaration ·shall also be .deemed to mean deleting a 
provision of this Declaration or adopting a new provision. 

17. Termination of Condominium. 

The- Condominium shall" continue until (a) terminated by casualty loss; 
condemnation or eminent domain, as more particularly provided in the By-Laws or (b) 
such time as withdrawal of the Property from. the provisions of the Condominium Act is 
authorized by a vote of atleast 80% in number and in Common Interest of all Unit 

' . 

Owners and all of the holders of mortgages of record affecting the Units. No such vote 
under clause (b) in the preceding sentence shall be effective without the written consent 
of the mortgagees of the Units, if any. In the event said withdrawal is authorized as 
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.aforesaid, .the Property shalt. be ·subject .to any action ·for partition by any Unit Owner or 
lienor as if owned in- common, in which event ·the net proceeds. of sare shall be divided 
among alt :unit ·owners in proportion to their respective Common Interests;· provided,­
however,-th~t no payment-shall be made fo a Unit Owner until there ha& first been paid 
from o.ut of his share of such net proceeds, ·all liens on his Unit, in the_ order of priority of 
such liens. · · 

18. Invalidity. 

The invalidity of any provisions of this Declaration or any portion thereof 
shall not be deemed to impair or affect in any manner ~e validity, enforceability or effect 
of the remainder· of this Declaration and in such event all- of the other provisions of this 
O.eclaration..~hall ~ntinue in full f<1>rce-and. effect as if such -invalid provision had never 
been included herein. 

19. . Waiver. 

No prbvision -coritaif1ed in this DeclaraUon shai1 be deemed·. to 'have been 
. -abrogated or waived by reason of any failure to enforce the -same, .irres·pective of the· 
m.imber: of violations or breache~ which may occur. · 

20. Captions. · 

The captions herein are inserted only as a matter of convenience and for · 
reference and in no way define, limit or describe the scope or the intent of any provision 
hereof. 

21. Certain References. 

The use of the masculine gender in this Declaration shali be deemed to 
refer to the feminine gender and the use of the singular shall be deemed to refer to the 
plural and:vice versa whenever the context so requires. 

The terms "herein", "hereof' or "hereunder," or similar terms used_ in this 
Declaration; refer to this entire Declaration and are not to the particular :provision in 
which "the t~rrns are us~.d 1.mless the context otherwise requires. . 

IN WITNESS WHEREOF, the Declarant has caused this Declaration to be 
executed .as of this ___ day of ________ , 20_. 

VICTORATW. 53 LLC 

By: 
Name: 
Its: 
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'STATE.Of 

. :COUNTY OF 

.} 
rss.: 
} 

· On the . . .... day of ____ ,. ---~• pefore me persona·uy carhe: 
---'~---"---'-------· to me known, and who ex~cuted the foregoing iristrumerif 
and, who -being by me duty sworn, did depose and say that he is the · 

which . is the -.---....,....___,..~•of Victor at W. 53 LLC: 
-L-Lc-··_..,.a_n_d~th-·a-t he executed'the-foregoing instrument in t~e.name of said limite4fi~bility 
,;ompany.and that he had authority to· sign the same, and· he acknowledged' that' -h~ · 
executed the same as the act and·deed ofsa~d limited iiability·cohipany. . . . 
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SCHEDULE A 

Oescription of Land 

ALL that certain plot, piece-or parcel of land, situate, lying and being in.the Borough of 
. Manhattan; City, County and State of New York, more particularty bounded and .. · 
described as follows: · 

· ·BEGINNING at a point on the ·southerly sid.e of West 53rd Street ·qista~t 1'50 feet 
easterty frorri th.e :comer formed_ by the intersection of the southerly side· of West 53rd 

Street with the easterly side of 9th Avenue; and . . : ·. . · :·. · 

RUNNING THENCE southerly parallel with 9th Avenue, 1-00 ·feet§ inches to the center 
·nne.efthe block; 

THENCE easteny along said center line of the. block and parallel· with West 53rd Street, 
_135 feet; · · · 

THENCE northerly parallel with 9th Avenue, 100 feet 5 in~hes to the sl:>utherly side of 
West 53rd Street, and . · · · 

THENCE westerly along ·the southerly side of West 53rd S.treet, 135 feet to the point or 
place of BEGlNNIN.G •. 
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BY-LAWS 

of 

350 WEST 53RD STREET CONDOMINIUM 

ARTICLE I 

General 

Section 1. Purpose -and Definition of Terms. The purpose of these a·y-Laws 
is to set forth the rules and procedures concerning the conduct of the affairs of ·350 
WEST 53RD STREET CONDOMINIUM, as well as certain obligations of:1he UniFOwners 
therein. All terms used in these By-Laws which are capitalized and are not oefined 
herein shall have the same definition as in the Declaration of which these By-Laws are a 
part (such Declaration as amended from time to time being herein referred to as ·the 
"Declaration")'. 

Section 2. Applicability of By-Laws. -The provisions of thes~' By-La·ws a·re . 
applicable to the Property and to the use and occupancy thereof. · 

Sec;tion 3-. Application. All present and. future Unit -Owners, :mortgagees, . 
lessees and occupants· of Units and their employees o_r guests, and any other persons 
who may use the facilities of the Property in any manner are subject to these By-Laws 
and the Declaration. 

The acceptance of a deed or conveyance of, or the succeeding to title to, 
or the entering into of a lease or the act of occupancy of a Unit shall constitute an 
.agreement that these By-Laws and the provisions of the .Declaration, as they may be 
amended-from time to time, are accepted, ratified, and will be complied with. 

Section 4. Principal Office. The principal office of the Condominium and of 
the Board of Managers (as hereinafter defined) shall be located at 350 West 53rd Street, 
New York, ·New York, or at such other place within the Borough of Manhattan 
reasonably convenient thereto, as may be designat,edcfrom time to tirne by the:Board qf 
Managers. 

ARTICLE II 

Board of Managers 

. Section 1. Number and Term of Office. As more particularly set forth in 
these By-Laws and the Declaration, the affairs of the Condominium sf;iaU be governed 
by a board of managers of the Condominium (the "Board of Managers"). From and after 
the first meeting of the Unit Owners, the Board of Managers shall consist of seven (7) 
members. Until the first meeting of the Unit Owners, the members of the Board of 
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Managers shall consist of three (3) persons appointed by the Declarant. Each member 
of.the Board of Managers.shall .serve. for a term of one·(1) year or-until his respective 
successors. shali have been duly appointed or elected, exGept ,as provided in Section 1 
of Article Ill. Each member may be re-elected any number oHimes. 

Section 2. Powers and Duties. The · Board of Maftagers shall ha.ve the 
powers and duties necessary for administration of the affairs of the Condominium, as· 
agent for the Unit Owners, and _may do all such acts and things. except as by law or by 
the Declaration or by these (;3y-Laws may not be delegatec:Hq the Board of Manggers by 
the Unit Owners. Such powers and duties of the Board of Managers shall include, but 
shall not be limited to, the following: 

(a) .. Operationj care, upkE}ep~ maint~nanc.~ • .re,pair, · irl;lprov:~r:n~nt an~, 
alteration of the Common Elements. Nolwithstanding the. fqr:eg9in~. ,the 
Condominium Board must obtain the consent of Unit Owners owning Unit with 
aggregate Common Interests in excess of 75% .of the Common Interests of all 
Units and a Majority of the Mortgage Representatives (as defined in the By­
laws) l:)rier to .making any additiori, -alteration or improvement (except those 
required by Law) costing in excess of$100,000 times the CPI Factor in any fiscal 
year. 

(b) Determination of the Common Charges ( as hereinafter defined). 

(c) Collection of the Common Charges from the Unit Owners. 

(d) Employment and dismissal of the personnel necessary for the 
maintenance and operation of the Common Elements (which shall be determined 
by the Board of Managers, in its sole discretion). 

(e) Adoption of an amendment and additions to the Rules and 
Regulations subject to the limitations hereinafter set forth in these By-Laws. 

(f) Opening of bank accounts on behalf of the Condominium and 
designating the signatories required therefor. 

·(g) Accepting the conveyance of Units surrendered by Unit Owners to 
the Board of Managers, or purchasing Units at a foreclosure sale pursuant to 
Section 7 of Article V, in the name of the Board of Managers, or its designee, 
corporate or otherwise, on behalf of all Unit Owners (or on behalf of the Unit 
Owners for whom such Unit was conveyed). 

(h) Selling, leasing; mortgaging, or otherwise dealing with Units 
acquired by the Board of Managers or its designee, corporate or otherwise, on 
-b~half of all Unit Owners but not casting the votes appurtenant to such Units. 

(i) Organizing corporations to act as designees of the Board of 
Managers in acquiring title to Units on behalf of all Unit Owners . 
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. (j) Obtaining insurance for the Property, including the Units, pursuant 
-to the provisions of Article V, Section 2 hereof, and adjusting and settling. any 
insurance claims thereunder (including executing and delivering releases in 
connection therewith). 

(k) Subject to the provisions of. Article II Section 17, and Article V 
Section 11 making of repairs, restorations, additions and improvements· to or 
alterations of the Common Elements or any par:t thereof, damaged or destroyed . 
by fi,re or oth@r casualty; or necessitated as a result of condemnation or ~minent 
dom~in proceedings~ . 

(I) Enforcing obligations of Unit Owners, including, without limitation, 
levying reasonable fines against Unit Owners for violation of the RlJles and 
Regulations. · 

(m) Granting of licenses of .Commo.n Elements. 

(n} -B0r:rowir:1gi.,money,on behalf of the Corndominium ·wheh ta.quired· .in 
connection with the operation, care, upkeep;- maintenance and alteration of, or 
the making· of repairs, replacements, restorations or additions to the Common 
Elements, provided that (i) the consent of two-thirds (2/3) in number and 
aggregate Common Interest of . all Unit Owners shall be required for any . 
borrowings inexcess df the aggregate ·amount of $1.00,000 times--the·'CPI Factor 
in any one fiscal year (regardless of the balance of any loans outstanding from 
previous fiscal years); (ii) no lien to secure repayment of any sum borrowed may 
be created on any Unit or, except as· expressly permitted in Section 339-jj of the 
Real Property Law, its Appurtenant Interest in the Common Elements without the 
consent of the owner of such Unit and (iii) the documentation executed in 
connection with any such borrowing shall provide that, if any sum borrowed by 
the Board of Managers pursuant to the subparagraph (n) is not repaid by the 
Board of Managers, any Unit Owner who pays to the creditor thereunder such 

· proportion thereof as his Common Interest bears to the Common Interests of all 
Unit Owners shall be entitled to obtain from the creditor a release of any 
judgment or other lien which said creditor has filed or shall have the right to file 
. against such Unit Owner's Unit. 

(o) Executing, acknowledging and delivering of any declaration or other 
in~trument affecting the Property (i) which the Board of Managers deems 
necessary or appropriate to comply with any law, ordinance, regulation, zoning 
resolution or requirement of any governmental authorities (including without 
limitation the New York City Department of Buildings, City Planning Commission, 
anct Board of Standards and Appeals) applical;>le to the maintenance, demolition, 
construction, alteration, repair or restoration of the Property, permitted hereunder 
or undedhe Declaration or ('ii) upon request of a Unit Owner. 

(p) Preparing, executing and recording on behalf of all Unit Owners, as 
their attorney-in-fact, coupled with an interest (A) amendments of the Declaration 
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ahd/or these .EW-Laws, whenever requested by the Dedarant or any.. of its 
' . 

designees or (ii) as otherwise, provided in the Declaration or .these By-Laws; or 
(8) a.restatement of the Declaration and/or By-Laws whenever- in the judgment of 
the Board of Managers_ it is advisable to consolidate and restate all amendments 
theretofore made to the Declaration and/or By-Laws. 

(q) . Granting .utilities or other easements a~ mqy, from time to ~ime, be 
-required for the benefit of the Condominium and Unit· Owners and controlling. 
_power .~h1,1t-offs apd. other interruptions of the nor.ma! functiopjng of the 
Condominium, -to facilitate repairs to and renovations of particular Units and/or of 
·the· Cpmmon Elements. In making determinations in .this area, the Board of_ 
Manag.ers will make all reasonable efforts ~o-disrupt the busine~s operations of 
the Unit Owne~ as little;.~~ possible- unoer the circumstaoces·then prevailing. 

' '(r) ' Investing . any excess funds in savings accounts, treasury bills, ' 
certificates·of deposit or other such money market instruments and funds which 
invest in any .such instrume.rits. . . . 

(s) 
member. 

Acqui.ring a Unit for the use of the Superintendent or other staff 

(t) Acting as an agent of each Unit Owner who has given his written 
autf.i0'iiziation 46 complain :;pr apply to the k>tal and c6unty r~al estate, tax 
ass~sshlent agency or board of review by filing a single complaint on behalf of all 
such Unit Owners pursuant to the applicable sections of the Real Property Tax 
Law .. The Board of Managers may retain legal counsel on behalf of all Unit 
Owners for whi~h it is acting as agent and assess as a Common Charge against 
all such. Unit Owners a pro rata share of expenses, disbursements, and legal 
fees paid or incurred in connection with any such complaint or application. 

Section 3. · Managing Agent and Manager. The Board of Managers may 
employ for the Condominium a managing agent and/or a manager, at a compensation 
rate established by the Board of Managers, provided that if such rate is greater than five 
(5%) percent of the gross receipts of the Condominium during any fiscal year of the 
Condominium from tim~ to time, then such greater rate shall be comparable to standard 
rates for .simjlat prcip.~,;tie$ in_ the· vidinity of the Condominium, to perform such duties . 

. . . . ·--!~ .. , . .. . . . -

and services as th~ Board _of fvlanagers shall authorize, including but not limited to the 
duties listed in subdivisions (a), (c), (d), G) and (k) of Section 2 of this Article IL 
However, in no event may the Board of Managers delegate to the manager or managing 
agent, the powers set forth in subdivisions (b), (e), (f), (g), (h), (i), (I), (m), (n), (o), (p), 
(q), (r) and (t) of Section 2 of this Article II. The Board of Managers may retain such 
attorneys, ac;countants and other professionals as it deems advisable in exercising any 
of the powers enumerated in Section 2 of this Article II. 

Section 4. Removal. Any member of the Board of Managers may be removed 
with or without cause by a Majority in Common Interest of the Unit Owners (inclusive of 
the Unit Owners who elected or designated such member), except that if such member 
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was elected by or is a designee of the Decrarantor any of its designees; may be, such 
membet may not be removed other than. for cause except by the written consent 
Declarant or its designees, as the case may be. Any member of the Board of Managers 
whose removal has been proposed by the Unit Owners shall be given an opportunity to 
be heard at the meeting. 

Section 5. · Vacancies. Vacancies in the Board .of Managers caused by any. 
reason other than as provided in·Section 17 of this Article II orin Section 1 of Artic1e·111, . 
(i) ih the case of a member of the Board· of Managers elected· or designated by 

· Declarant or its desi_gnees, shall ·be filled by the written· consent of the Unit Owners 
owning a majority ·of·the Common Interest appurtenant to all :of the Units· owned by 
Declarant arid its·deslghees and (ii) in ·the case of any other members of the Board of 

•Managers·, shaJI be filled by vote· ofcvmajority of'th'e r.jmairiing mem~ers £>f the Board of 
Managers at a special meeting-of the Board of Managers held fot- that purpose promptly 
after the occurrence of any such vacancy, even though·the members present at such 
meeting may constitute less than a quorum, and each person so elected shall be a 
member of the Board of Managers, until a successor shait be elected at the next annual 
meeting of the 'Un'lt Owners or at a special m~ettng held for that purpose. 

Section 6. First Meeting of Board .. of ;Managers. The first meeting of the · 
Board of Managers shall be held immedi.ately following the first meeting of the Unit 
Owners and nb notice shall be necessary to the newly elected members of the Board of 
Managers'legally to.cdristitute such meeting, provide·d that a majority-of the members of 
the Board .of Managers shall be.prese.nt at such first meeting. 

Section 7. · Regular Meetings. Regular meetings of the Board of Managers 
may be. held at such time and · place as shall be determined from tlme to time by a 
majority of the members of the Board of Managers but at least four (4) such meetings 
shall be held during eacti fiscal year of the Condominium. Notice of regular meetings of 
the Board of Managers shall be .given to each member of the Board of Managers by 
personal delivery, facsimile, mail' (including overnight courier) ot telegram at least five 
(5) business days prior to the day named for such meeting. 

Section. 8. Special Meetings. Special meetings of lhe Board of Managers 
may be called by the· Preside-of by giving five (5) business days' prior notice to each 
member of the Board of M~rl'agers· by personal delivery; 'facsiriiile, mail (including 
overnight courier) or telegram, which notice shall state ttie time, place and purpose of 
the meeting. Special meetings of the Board of Managers shall be called by the 
President or Secretary in like manner· and on like notice on the written request of at 
least one ( 1) member of the Board of Managers. 

Section 9. Waiver of Notice. Any member of the Board of Managers m,:w at 
any time waive notice of any meeting of the Board of Managers· . .in writing and such 
waiver shall be deemed equivalen~ to the giving of such notice. Attendance by a 
member of the Board of Managers at any meeting of the Board shall constitute a waiver 
of notice by him of the time and place thereof. If all members of the Board of Managers 
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are present at any meeting of the Board, no notice shalr be required aiid any business 
may be .transacted at such meeting . 

Section 10. Quorum of Board of Managers. At all. meetings of the Boa~d of 
Managers a majority. of the members thereof shall constitute . a quorum for the.· 
transaction of business. . . 

Sedion 11. Decision of the Board of Managers. The votes .of a majolity.of 
the members of the. Board of Managers present at the meeting_ at which a quorum i~ 
present' shall constitute the decision of the Board of Managers: Any one· or more . 
members of the Board of Managers or any committee thereof. may participate '·in a 

. meeting of the Board of Managers or committee by means.of a conference telephone or . 
. similar. !X)mrm,micatjons equipment allowing all per;iQ~ participating in the m~eting to .. 
· hear .each other at the same time. P.a1rticipation by such means shall JoonstUute . 
presence in· person at a meeting. If all the members of the Board of Manage.rs are 
present at any meeting of the B·oard of Managers, no notice shall be required and any 
bt,1siness may be transacted at such meeting. · Any action required or permitted to be 
-taken·'·by'the Board of Managers or any oommitt~e thereof, as the case may be,. may be 
taken without a meeting if all members of the Board of Managers or the. committee, as 
the epse may be, consent 'in writi'ng :to the adoption .qf a. resolution authorizing s_uch 
·action; and the writing or writings are filed with the minutes of the proceedings of the · 
Board of Managers or the committee, as the case mav be. 

Section 12. Adjournment of Meeting. If at any meeting of the Board of 
:Managers, the members present shall be less than a quorum,· a majority of those 
present may adjourn the meeting from time to time. At the next meeting at which a 
.quorum is present following such adjourned meeting, any business which might have 
· been transacted at the meeting originally called may be transacted without further 
notice . 

· Section 13. Fidelity Bonds. The. Board of Managers may obtain fidelity bonds 
concerning any or all officers and employees of the Condominium and its managing 
agent, if any, handling or responsible for funds, and the premium on such bonds shall 
constitute a 9~mmon Expense (as hereinafter defined). 

Section 14. ·Compensation. No member of Jhe Board of Managers shall 
receive any compensation from the Condominium for acting as such member . 

. Section 15. Liability of Board of Managers and Officers.· No member of the 
Board of Managers or any officer of the Condominium shall have any personal liability 
with respect to (1) -any contract, act or omission of the Board of Managers (except with 
respect to the Unit Owners as provided below) or any managing agent, manager, or 
officer in connection with the affairs or operations of the Condominium ( except' in their 
capacities as Unit Owners) and the liability of any Unit Owner with respect thereto shall 
be limited as hereinafter set forth, or (2) any mistake -of judgment, negligence or 
otherwise except with respect to the Unit Owners· for such member's own individual 
willful misconduct or bad faith. Every contract made by the Board of Managers or by 
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any. managing agent, manager or officer thereof shall state that it is made by· such 
Board of Managers, managing agent, manager, or officer as· agent for all Unit Owners; · 
that such members of the Board of Managers or managing agent, manager or officer 
shall have no personal liability thereon (except in their capacities .as Unit Owners) and 
shall also provide that the liability of any Unit Owner with respect to any contract with 
respect to the Condominium shall be limited to such proportionate share of the :total· 
liability as the Common Interest of such Unit Owner bear~ to. ,he aggregate Common 
Interests of all Unit Owners and, unless expressly stated-fo-·the contrary in any such · 
contract (as determined by the aoard of Managers in-it$ sole arid al:>solute disci:~,tjon)i; 

· shall be limited to· such Unit Owner's interest in his Unit so that such Unit Owner slialf · 
have no personal · liability for such contract. Nothing in the preceding sentence shaif 
limit a Unit Owner's liability for the payment of Corrimon Charges .. Any such contract·. 
may also provide that it covers-the assets, if any, of the Condominium· on"'whoie lrehalf · 

. the contract is made. The Unit Owners, including thdse who are members bf the· Board · · 
of Managers, to the extent provided below, shall indemnify and hold harmles·s each of 
the members of the Board of Managers and the officers of the Condominium against a·11 
claims, liabilitie~. costs and expenses (including, without limitation, liability for 
reasonable attorneys' fees and any contractl,!al liability to others arising out of contr~cts . 
made by the 'Board of Managers or officers on behalf of the Condominium) arising out or 
relating to the performance· of his duties as a member of the Board of Managers or 
officer except for those _arising out of such member's or officers' bad faith or willful 
miscondµct. Each Unit Owner's liability to indemnify a member of the Board ·of 
Managers_ or officer,. as provided above, shall be ·limited to an amount which is in the 
-same proportion to the total liability of such members or officers to be indemnified by all 
the Unit Owners hereunder as each such Unit Owner's Common Interest bears to the 
aggregate Common Interests of all Unit Owners. It is intended that the. members -of the 
Board of Managers and officers shall have no personal liability with respect to any 

· contract made by them on behalf of the Condominium except as Unit Owners. It is 
understood that the Board of Managers, which may consist of principals and/or of 
employees of the Declarant, may contract or effect any other transaction with any 

. member of the Board of Managers, any Unit Owner, officer or Declarant or any of their 
affiliates, without incurring any liability for self.:dealing, provided that the either (i) any 
compensation paid to Declarant or its affiliates is, if material, disclosed in the Plan (as 
-hereinafter defined) or (ii) is commercially reasonable. 

Section 16. Executive Committee. The Board of Managers may, by resolution 
duly adopted, appoint an executive committee to consist of one or more members of the 
Board of Managers with at least one of the members of such executive cornmittee being 
the member of the Board of Managers elected by the Declarant, if any. Such executive 
committee shall have and may exercise all the powers of the Board of Managers in the 
management of the business affairs of the Condominium during the intervals between 
the meetings of the Board of Managers insofar as may be permitted by 'law. 

Section 17. Control by Deel a rant. Declarant shall be entitled to elect or 
designate four (4) of the members until the earlier of (i) the date that Declarant (and its 
designees owning Residential Units) own less than 50% of the outstanding Common 
interests of the Condominium, or (ii) the fifth anniversary of the Closing Date under the 
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Plan. From and after the ear1ier of .(i) the date that .Declarant (and its designees owning· 
Residential ·Units) own less than .50% of the ·.outstanding.Common:.lnterests of the .. · 
Condominium, or (ii) the fifth anniversary of the Closing Date under the Plan, Declarant 
shall have the right to elect or designate three (3) members for so long Declarant and its 
designees own at least twenty (20) Unsold Residential Units; two (2) of the members for 
so long _as Declarant and its designees1 own at least 10 Unsold Residential Units and_ 
one (1) member for as long as Declarant owns at least one Unsold Residential Unit. In · 
addition to any members elected or desig·nated by Declarant, Declarant shall, at all_ 
times, also have- the right to cast its votes for all positions on the CondominiYm:.soard· 
for candidates who reside in the Building .but who are unrelated to or !Jnaffiliate<;I with . 
Declarant. Within thirty (30) days following the ear1ier of the events stated in clause (i) ·· 
and (ii) above, the Board of Managers shall call a special meeting of Unit Owners for the . 
,election of a new Board .·of Managers in accordance with the provisions of this, -Section 
17. From and after such specicil meeting of Unit Owners, a majority of the me·mb~rs of . 
the Board of Managers must be -Unit Owners who occupy their respective Units or 
members of the household of sl(ch Unit Owners who are unrelated to Sponsor and its · 
principals. 

The term "Unsold Unit" as used in this Section 17 refers to a Residential 
Unit until such Unit has been · purchased by a bona fide purchaser for -residential 
occupancy on or after the closing Date under the Plan or until the owner of such 'Unit or 
a person related by blood or marriage to such owner beQOmes the residential occupant 
of such Unit. Notwithstanding -the foregoing, Units owned by persons who have an 
economic interest in or are related to or affiliated with Declarant or any of its members 
or its principal shall not be regarded as Unsold Units. The Declarant and its designees 
may not exercise a veto over expenditures conforming to the budget set forth in 
-Schedule B of the Plan, and which are for the period covered by said budget, or over · 
expenditures which are for capital repairs required for the operation and mainte_nance of 
the Condominium, or over expenditures which are required to comply with applicable 
laws or regulations. 

Until ttie sooner of (i) the date on which the Common Interest of all Unsold 
Units is in the aggregate less than 25% of the Common Interests of all Units, or (ii) the 
fifth anniversary of the Closing Date, neither the Board of Managers, nor officers, .nor 
Unit Owners, except· upon the written consent · of the owners of Unsold Units 
representing a majority of the Common Interests allocated to all Unsold Units, shall (a) 
increase the number or change the type of employees described in Schedule B; (b) 
provided for services other than those described in Schedule B unless the total annual 
cost of all services to be provided is no greater than the then estimated total cost of the 
services described in Schedule B; (c) establish reserves or similar funds to undertake 
any capital or major improvements or additions except as required by law; (d) remove 
any member of the Board of Managers elected by the owners of Unsold Units except for 
cause; (e).borrow money or cause their representatives on the Bqard o.f Managers to (i) 
change the insurance coverage on the Property from the coverage described in 
Schedule B unless the change does not cause an increase in the total annual insurance 
premiums then due and payable by the Condominium or unless such change is required 
by the holder of any mortgage on any Unsold Unit or by the insurance carrier insuring 
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the Property to satisfy_ insurance requirements that are the responsibility of the Board of 
Managers or (ii) take any action inconsistent with (a), (b), (c) or (d). 

ARTICLE Ill 

Uriit Owners 

Section 1. Annual Meetings. Within forty-five (45) days after the date the . 
Declarant conveys title to the first Residential Unit pursuant to the Plan, the fir&t meeting , 
of Un~ Owners shall be held. At s'-'ch meeting the incumbent Board of Managers shall-. 
resign and . a new Board shall be elected by the Unit Owners as provided in the 
By-Laws .. Thereafter, annual meetings shall be held on the second (2nd) Tuesday of 
November ,of each succeedin9 year unless such day shall be a holiday in which event 
the meeting:. shall be t,eld on the next succe.eding business day. At such meetings the 
Unit Owners shall elect members of the Board of Managers to fill vacancies or to 
succeed retiring members of the Board of Managers as provided in · Article 11 of these 
By-Laws and shall also transact such 0th.er business of the · Condominium as may 
,proper1y come before the meetin~. 

Section 2. Place df,Meeting. Meetings uf the Unit Owners shal~ be held at 
the princip~I office of the Condominium or at s1,.1ch other suitable place convenient to the 
Unit Owners as may be designated by the_ Board of Managers. 

Section 3. . S.pecial Meetings. It shall be the duty of the President to call a · 
special meeting of the Unit Owners if so directed by resolution of the Board of Managers 
or upon a petition signed and presented .to the Secretary by not less t_han twenty-:five 
(25%) percent in Common Interest of all the Unit Owners. The notice of any Special 

. meeting shall state the time and place of such meeting and the purpose thereof. No. 
busin'ess shall be transacted at a special meeting except as stated in the notice. If the 
President fails so to call such special meeting, then any Unit Owner may so call such 
meeting by notice meeting the requirements of Section 4 hereof ( except that such notice 
need not be given by the Secretary). 

Section.4. Notice of Meeting. It shall be the duty of the Secretary to give a 
notice to each Unit Owner of record of each annual or special meeting stating the 
.purpose thereof -and :tne time -a•J,1 plaq.e where. it is to be. held. Such notiGe shall be 
-personally delivered or mailed to the Unit Owner at. the address of such Unit Owner at 
the Property or such other address as such Unit Owner shall have designated by notice 
in writing delivered to the Secretary at least ten (10) days prior to the giving of such 
notice of meeting by the Secretary. The giving of a notice in the manner provided in 
·these By-Laws shall be considered notice properly served. 

Section 5. Quorum of Unit Owners. The presence in person or by proxy of 
Unit Owners owning in the aggregate mote than thirty-five (35%) percent of the 
Common Interests of all Unit Owners (as modified by the provisions of Section 11 of this 
Article Ill) shall constitute a quorum at all meetings of the Unit Owners. 
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. Se~~ion 6. . Adiournment of Meetings. If any meetings of Unit Owners cannot 
be held because a quorum is not .present,. a Majority in Common Interest of the Unit 
Owners present either in person or by proxy may adjourn the meeting to a time not less 
than forty-eight (48) hours from the time fixed for the original meeting. 

S~ction 7. . Order of Business. The order of business at au annuai meetings 
of the. Unit Owners shall be as follows: 

(a) Roll call. 

(b) Proof of notice of meeting. · 

(c) Reading of minutes of preceding meeting . 

(d) Reports of officers. 

(e) Report of Board of Managers. 

(f) Report of committees. 

(g) Report of Managing Agent. 

(h) Election of inspectors of election . 

. . (i) Election of members of the Board of Managers. 

(j) · .Unfinished business .. 

(k) . New business. 

The order of business of all special meetings of the Unit Owners shall conform to the 
foregoing to the extent practicable. 

Section 8. Voting. 

- (a) The owner of each Unit or a .person designated by su.ch Unit Owner 
to act as pro)(y on his behalf and who .need not be a ·unit Owner shall be entitled 
to cast the votes appurte·nant to such Unit at all meetings of Unit Owners. The 
designation of.any such proxy shall be made in writing to the Secretary and· shall 
be revocable at any time by written notice to the Secretary by the Unit Owner so 
designating. Subject to the provisions of Article II Section 17; and the provisions 
contained .in p9ragraph (d) below, each Unit Owner shall be entitled to cast one 
(1) vote at all meetings of the Unit Owners for each one hundredth of one percent 
of the Common Interest applicable to his or its Unit. A fiduciary shall cast the 
votes appurtenant to any Unit owned in a fiduciary capacity. 

(b) When voting for members of the Board of Managers, the voting 
shall be by ballot and each ballot shall state, among other things, the name of the 
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Unit Owner voting · and the Common tnterest appurtenant to his Unit and in 
addition the-name of the proxy if such ballot is cast by a_ proxy. 

(c) A Unit Owner shall be entitled to cast as many votes as shall equal 
the number of votes appurtenant to his Unit_ for each Member of the Board of 
Managers to be elected; however no Unit Owner may cumulate his votes. All 
elections of members of the Board of Managers pursuant to this Subsection -(c) 
shall be determined by a plurality vote, and shall be balloted all at the same. time. 

Section 9. Decisions of Unit Owners. The vote of a Majority in Common 
Interest ·pf Unit Owners present in person or by proxy at a meeting at which a quorum 
shall be present shall be blnding upon all Unit Owners for all purposes except as 
-otherwi~ provided in the D~claration or these By-Laws. · 

Section 10. Maiority in Common Interest of Unit Owners. As used in these 
By-Laws the term "Majority in Common Interest of Unit Owners" shall mean those Unit 
Owners having more than fifty (50%) percent of the total authorized votes of all Unit 
Ownef's present in person ,or, by proxy.· and voti'hg at ~ny meetin~ of- Unit Owners 
determined in accordance with the provision$ of Sections 8 and 11 of this Article Ill. 

Section 11. Exclusion from Computation of Common Interests. For 
. purposes of Section 5, 8, 9 arid 10 of this Article 111, the Common Interest of a Unit 
owned by the Boarcl of -~anag_er,s or its .. designee and the votes appurtenant ther-eto 
shall be excluded from any computation of the Common Interests of all ·Unit Owners, 
Unit Owners present at a meeting, or the total authorized votes of all Unit Owners. 

ARTICLE IV 

Officers 

Section 1. Designation. The principal officers of the Condominium shall be 
the President, the Vice President, the Secretary and the Treasurer, all of whom shall be 
elected by the Board of Managers. The Board of Managers may appoint an Assistant 
Treasurer, a_n Assistant Secretary and such other officer as in its judgment may be 
necessary. Any single person may hold any combination of offices except that the 
offic~ of President and Vic~. President shall be hel<;I by different persons. 

Section 2. Election of Officers. The officers of the Condominium shall be 
elected annually by the Board of Managers at its annual meetings except upon removal 
as provided below. 

Section.3. Removal of Officers. Upon the affirmative vote of a majority of the 
members of the Board of Managers, an officer may be removed, either with or without 
cause, and his successor may be .ele.cted at any regular meeting of the !3oard of 
Managers, or at any special meeting of the Board of Managers called for such purpose. 

Section 4. President. The President shall be the chief executive officer of the 
Condominium. He shall preside at all meetings of the Unit Owners and the Board of 
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MaAagers.- He shall :have all of the general powers and duties which are incident to the 
office of President, including -but not limited. to the power to appoint committees from 
amongst the Unit Owners from time to. ~ime :as he may in his discretion- decide is 
appropriate .to assist in the conduct of the affairs of the Condominium. The President 
shall be a member of the Board of Managers. · 

Section 5. Vice President. The Vice President shall take the place of the 
President and perform his duties whenever the President shall be abse.nt or ~nable to 
act If neither the President nor the \lice President is able to act, the Board of Managers 
shall appoint some other .member of the Board .of Manc;:1gers to act in place of the 
President, on an interim basis. The. Vice President shall also perform such other duties 
as sh.all from time to tim~ be imposed upon him by_ the Board of Managers .or by the 
Pr~si~ent . 

Section 6. Secretary. The Secretary shall .keep the minutes of all meetings of 
the Unit Owners and of the Board of Managers; he shall have charge of such books and 
papers as the Board of Managers- may direct; and h~ shall, in general, perform all the 
dufies incident to·the office of Secretary. · .....=:,-•.• · 

Se~t_ion 7 . . Treasurer. The . Treasurer sha11 have tfie responsibility for 
Cond9minium funds ancf securlties and shall. be responsible for keeping full ~nd. 
a~urate financial· record$ and books · of account showing · all receipts . anct · 
disbw·sements, and for ttre.-prepar-ation of all. required· ,financial data. He shall be 
responsible for the deposit of all rnoneys and other valuable effects in the name of the 
Board of Managers, or the managing agent, in such depositories as may from time. to 
time be designated by the Board of Managers, and he shall, in general, perform all the 
duties incident to the office of Treasurer. 

Section 8~ Agreements, Contracts, Deeds, Che.cks, etc. All agreements, 
contracts, deeds, leases, checks and other instruments of the Condominium shall be 
executed by any officer of the Condominium or by such other person or persons as may 
be designated from time to time by the Board of Managers. 

Section 9. Compensation of Officers. No officer shall receive any 
compens_ation from the Condominium for acting ~s an officer of the Condominium. 

ARTICLE V 

Operation of the Property 

~section 1. Determination of Common Expenses and Fixing of Common 
:Charges. 

(a) Except as otherwise provided in the Declaration arid these 
By-Laws, the terms "Common Expense" and "Common Expenses" shall mean 
any and all (i) costs and expenses paid or incurred by the Condominium in 
connection with repair, maintenance, replacement, restoration and operation of, 
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and any alteration, addition or improvement ·to, the Common Elements (including: 
without limitation accounting;· legal; · architectural, -engineering or other 
professional ··or service fees); (ii) other items · which are provided in the 
Declaration or these By-Laws to be· Common Expenses; and (iii) such reserves 
as the Board of Managers may determine to be reasonably necessary for general 
operating cos.ts and expenses;. working capital and/or replacement_ of the 
Common Elements. · 

(b) The Board of Managers shall from time to· time, but ~t least 
annually, prepare a budget to meet Common Expenses- and shall allocate and 
assess to the Unit Owners pro rata in accordance with the respective Common 
fnterests. ( e~cept as ·otherwise· provided in the Declaration or these By-L~Ws ), 
Common Chc1rges to meet Common Expenses. The Board of Managers shall 
promptly advise all Unit Owners, in writing, of the amount of the Common 
Charges payabie by each of them as determined by the Board of Managers,- as 
aforesaid, and, shall furnish to air Unit Owners copies of__ eiach budget on which 
such Common Charges are based. . 

Section 2. Insurance. The Board of Managers shall be required to obtain and 
mainttii'n,'to the ·ext~nt obt_ainable at reasonable·rates, and to1he extent determined by 
the Board -of -_Managers to be· appropriate, the insurance set forth be.low,· and· the. 
premiums for such . insurance shall · be a Common Expense except · as .otherwise 
provided in· the 'Rules· -~nd Regulatidns~-' (1) fite insurance with au tis ks extended 
coverage, vandalism and malicious mischief endorsements; insuring the. Building 
(including ali Units but excluding machinery, appliances, fixtures, furniture, furnishings 
or other personal· property within a Unit),_ together with all service machinery ·contained 
therein and covering the interests of the Condominium, the Board of Managers and all 
Unit Owners and their mortgagees, as their interests may appear, in an amount equal to 
the greater- of (i) the then outstanding principal amount under the notes (the 
"Constru_ction Lo~ri") held ·by such Lender as Declarant shall designate in writing to the 
Board of Managers or its successors and assigns (the "Construction Lender") or (ii) at 
least 80% of the full replacement value of the Building (exclusive. of foundations and 
footings),· without deduction for depr~ciation, and each of such policies of insurance 
shall contain- a· New York standard mortgagee clause in favor of. each mortgagee of a 
Unit which. shall ·provide that the loss,, if any, thereunder shall be payable to such 
mo'rtgagee as its intere·st may appear, subject, however, to the loss payment provisions 
in favor of the Board of Managers and the Insurance Trustee hereinafter set forth; (2) 
worker's compensation ·insurance and New York State disability benefits insurance (if 
applicable); (3) comprehensive general liability coverage; (4) water damage insurance 
to the extent if any determined by the Board of Managers; (5) fidelity bond for managing 
agent to the extent if .any determined by the Board of Managers; (6) errors and 
omissions insurance for members of the Board of Managers and officers to the extent if 
any determined by the Board of Managers; and (7) such other insurance as the Board 
of Managers may determine (including, without limitation, rent insurance in an amount 
equal to six months Common Charges, boiler and machinery insurance, plate glass 
insurance and elevator liability and collision insurance). To the extent not specified 
above, all such insurance shall be in such amount as the Board of Managers shall from 
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time to time determine to be reasonable. All: of su.ch policies shall provide that 
adjustment of loss shall be made by the Board ofManagers and all policies of physical 
damage insurance shall provide that the proceeds thereof, if $100,000 times the CPI·· 
Factor or less; shall be paid to th.e Board. of Managers, and if in excess of $100,000 · 
times the CPI Factor shall be pc;tid to the Insurance Trustee,- which Insurance Trustee·· 
shall, at the option of .the Construction · Lender, be the Construction Lender,. or its,,. 
successors, assigns or designee for so long as the Construction Loan or any portion· 
thereof is outstanding. The Board of Managers shall pay the fees and disbursements of 
any Insurance Trustee and such fees aQd disbursements shall con$titute a Common . 
Expense of the Condominium. 

. . 

All policies of physical damage . in$uran~ ~hall contain~ if obtainable ··at . 
· reasonable .rates, waive.rs of subrogatiolil :.and W~ivers of any defense bas,ed on 
co-insurance or of invalrdity arisfng from any i:1'cts of the insured or of pro rata ieduction 
of liability·, and shall provide that such policies may not be canceled or substantially · 
modified without at least ten (10) days' . prior written notice to all .of the insureds, 
including all mortgagees of Units. Duplicate originals of all policies of physical damage 
insurance and of all renewals thereof, togethe.r with• proof of payment of premiums, shall 
be delivered to all mortgagees of Units at least ten· (10) days prior to expiration of the 
then current policies. Priot to obtaining any policy of .casualty insurance or any renewal 
thereof, the,· Board of Managers shall obtain an appraisal from a casualty insurance 
company ot otherwise of the full replacement v;;ilue of the Building (exclusive of 
foundations '.and footings); without deduction for depreciation, for :·the purpose ·of 
determining the amount of casual'ty insurance to be. obtained pursuant to this Section .. .-

Each Unit Owner may carry supplemental or additional insurance for his 
own benefit, provided that all such policies shall. contain waivers of subroga.tion, and 
further provided that the liability of the carriers issuing insurance obtained by the Board 
of Managers shall not be affected or diminished by reason of any such supplemental or 
additional insurance . 

The liability insurance coverage required to be obtained by the Board of 
Managers as set forth above shall cover, to the extent possible, liability claims arisjng 
out of the Property, in suc:;h limits as the Board of Managers may from time to time 
determine, covering each member of the Board of Managers, the.officers, the managing 
agent, \f any, and each Unit Owner .. Such public liability coverage shall also cover cross · 
liability claims of one insured against another. The Board of Managers shall review 
such limits at least once each year. 

Any insurance maintained by the Board of Managers may provide for such 
deductible amounts as the Board determines from time to time . 

Section 3. Repair or Reconstruction After Fire or Other Casualty. In the 
event of damage to or destruction of the Building as a result of fire or other casualty 
(unless 75% or more of the Building is destroyed or substantially damaged and 75% or 
more in Common Interest of all Unit Owners do not, within sixty (60) days from the date 
of such damage or destruction, duly resolve to proceed with repair or restoration), the 
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Board of Man·agers shaU arrange for the prompt repair and restoration of the Building 
including the Uriits but excluding· ·any machjnery, . appliances, • furniture, fumishings.­
(including wall, ceiling and floor decorations and coverings), fixtures· or equipment in the 
Units, and the Board of Managers or the Insurance Trtistee, as the case may be, .shall 
disburse the· proceeds of the applicable insurance policies to the contracto·rs engaged in 
such repair and restoration in appropriate · progress payments. Any cost of such repair 
and restoration in excess of ·the insurance proceeds shall constitute a Common 
Expense. In the event the insurance proceeds exceed the cost of rep~ir or· restoration, . 
such excess .shall be dhiided by the· Board of. Manager-$. or th~ lrisuri:lnce Trustee, ~s the 
case may be, among the Unit Owners in proportion . to their. respective Common: 
Interests after first paying to the Permitted Mortgagees of a Unit and any other holders 
of liens against the Unit (including the Board of Managers) out of the .share of-the Owner 
of suet,. Unit, -the amount of a~y unpaid lien~ 011 his. Unit, in the or-der :of their prionty. 

· If 75% or more of the Building is destroyed or substantially damaged- and 
75% or more in Common Interest of all Unit Owners do not within -sixfy (60) days from 
the date of· such damage or destruction, duly resolve · to . proceed with repair or 
restoration; the Property sh$.li be ·subject to an a¢tionfor partition at the suit of any Uhit 
·owner ·or lienor, as if owned .-in common, .in which event the net proceeds of sale, 
together with the net-'proceeds of insurance pe"licies, shc:ill be ·dfvided ;by the Board· of 
Managers or the Insurance Trustee, as the case may be, among all of the, Unit Owners 
-iri proportion to their respective Common Interests, after first paying: to the:·Permitted 
Mortgagees bf a t,·rflt and any 6ther holders of liens ,against ·the -Unit (including the 
Board of Managers) out of the share of the owner of ·such Unit, the· amount of any 
unpaid liens on his Unit, in the order of priority of such liens. 

Section 4. Payment of Common Charges. The term "Common Charges" 
shall mean·any charge assessed by the Board of Managers against any Unit Owner. · A 
Unit Owner shall be obligated to pay the Common Charges assessed by the Board of 
Managers against such Unit Owner at such time or times as the Board of Managers 
shall determine. Unless otherwise determined by the !3oard of .Managers, the Common 
Charges assessed by the Board of Managers to meet Common ~xpenses for a fiscal 
year of the Condominium shall be due and payable in equal monthly installments in 
advance on the first day of each month during such fiscal year. 

· Seoti'ort-s. Collection of Commbn-:Charges. The Boat-d of Managers sh~lll 
assess Common Charges against the Unit Owners from time to time, but at least 
monthly" and in an amount sufficient to cover its cash requirements for such period-ps it 
:shall determine, but not less than the ensuing month, and shall take prompt action to 
collect any Common Charges due from any Unit Owner which remain unpaid for more 
than thirty (30) days from the due date for payment thereof. 

Section 6. Default in Payment of Common Charges. In the event any Unit 
Owner fails to make payment of any Common Charges withfo fifteen ( 15) days of its due 
· date (although nothing herein shall be deemed to extend the period within which such 
Common Charges are to be paid), such Unit Owner sh<;1II be obligated to pay (a) a late 
charge at the rate of $.02 per dollar per month or any part thereof for all such overdue 
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Common Charge$, from the due date. of such Common Cf:larges until paid, and _(b) all 
costs and $xpenses, ~ncluding, without limitation, reasonable attorneys' fees · paid or 
incurred by the . Board of Managers and/or another Unit Owner, in any pro~eding : 
brought to collect such unpaid Common Charges or in an action to foreclose the lien on 
such Unit arising from said unpaid Common Charges as provided in Section 339-z of 
the Condominium Act, in the manner provided in Section 339-aa thereof, or in any other 
manner permitted by law. All such late charges and costs and ~xpenses shall .be added 
to, and shall constitute, Common Charges payable by. such Unit Owner. In -addition; the. 
Board of Managers shall have the rigf.lt to levy against Unit Owners such just and 
appropriate fines as it deems advisable for noncompliance with any ofthe provisions of 
. the Declaration, these By".'Laws or the·· Rules and Regulations. All such fines shall be 
added· to .amt -shaU constitute Common- Charges payable by such Unit ·Owner. Sponsor 
sttall causeAtle Board of Managers to file· a lien as provided for in- Section· 339;:;aa of the 
Condominium Act on all. Units in which ·sponsor is in arrea·rs of .Common. Charges for 
more than 30 days while Sponsor is in control of the Board of Managers. 

. . . . . .. . .. 

. . ~ection 7. Eorec.lo.sure .of .Liens for .. Unp_ai,d Comm;on Cbarg.es .. -In any 
action brought- to fc>reciose a lien '0n a Unit ·for unpaid Coin'mon Charges',, the Unit 
Owner shall be required to pay a reasonable rental· for the use and occupancy ,of tiis 
Unit; and the cf)laintiff in such foreclosure. action shall be entitled to the appointment, 

· without notice, ·of a receiver to collect the same. A suit to recover a money judgmeriUor 
unpaid Comr;non Charges shall be maintainable withou,t foreclosing o,; waiving the lien 
securing such charges~ In the .event the_ net proceeds received on- such foreclosure 
(after deduction of all legal. fees, advertising costs, brokerage commissions ·and other. 
costs and expenses incurred in connection therewith) are insufficient to satisfy the 
defaulting Unit Owner's obligations, sui:;h Unit Owner shall remain liable for the 
·deficiency. · · 

. No Unit Owner shall be liable for the payment of any part of the Common 
Charges against his Unit accruing subsequent to a sale or other conveyance. by him of 
such Unit, together with its Appurtenant Interest, provided that no violation of any 
provision of the Declaration or these By-Laws then exists with respect to such Unit. Any 
Unit Owner may, by conveying his Unit and its Appurtenant Interest to the Board of 
Managers, or its designee, corporate or otherwise, exempt himself from the liability for 
Common Charges aGcru.ing after such conveyance, subject to the terms and conditions 
of these By~Laws, pro,vid~d that at the time of such conveyance (a) sud, Unit is free and 
clear of liens. and encum_brances other than a Permitted Mortgage and the statutory lien 
for Common Charges and (b) no violation of any provision of the Oeclaration, these 
By-Laws or the Rules_ .and Regulations then exists with respect to such Unit. A 
purchaser of a Unit shall be liable for the payment of Common Charges accrued and 
unpaid against such Unit prior to the acquisition by him of such Unit, except as 
hereinafter provided. A pur~haser of a Unit at a foreclosure sale pursuant to a 
Permitted Mortgage against such Unit sh.all not be liable, and such Unit $hall npt be 
subject to a lien, for the payment of Common Charges, accrued and unpaid against 
such Unit prior to the acquisition by said purchaser of such Unit. However, the owner of 
such Unit prior to the foreclosure sale shall remain liable for the payment of all unpaid 
Common Charges which accrued prior to such sale. 
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Section 8. Statement of Common Charges. The Board ·of Managers shall· 
promptly provide any Unit Owner,· so requesting the same ·in writing; with ·a written 
statement of all unpaid Common Charg·es due from such Unit Owner. 

Section 9. Maintenance and Repairs. 

(a) Each Unit Owner shall maintain his Unit in good working order and. 
·condition, ordinary wear -and tear excepted. All maintenance, . repairs and . 
replacements· in .or tQ_ any Unit (other than maintenance of and repair$ to any 
-Common Elements contained in the Unit), any installations to the exterior of the, 
Building made by· any Unit_ Owner, and any electrical, plumbing_; heating and air 
conditioning fixtures in the Unit (other than those constituting Common 

· El~ments), wnether ~ructural or .nonstfl!ctural, ordinary .:or ,;¢.xtr9ord1oar;y 
. (in-eluding, without ffmitation, .painting and decoration· of ,the Unit .-and- winaow 
cleaning), shall· be performed by the Unit Owner of such Unit, at the Unit Owner's 
sole cost and expense, except as provided in Section 12_ hereof and except as 

-_ set forth below. _All repairs and replacements shaU be of a quality or class equal 
to the original' work or construction. Each Unit Clwner shall give the Board of· 
Managers prompt· notice. of any defect in the plumbing, heating- and electrical 
systems in his Unit after actual notice thereof by such Unit Owner. Each Unit 
Owner shall -.perform such construction, alterations or improvements -to its Unjt 
and the Common :Elements as-from time to time shall be necessary to·,:render its 
occupancy of such· Unit lawful. The exterior surface of all windows deemed·.a 
part ·of a Unit shall be washed and cleaned by the owner thereof. Prior to the 
issuance of a permanent certificate of occupancy for the Building_ following 
completion of· the construction as ·described in· the Plan, no Unit Owner other · 
than Declarant and its designees shall make any alterati9ns or improvements (by 
himself or with any of .his contractors) to such Unit Owner's Unit, including, 
without limitation, installation of interior walls or partitions, without the prior 
writte_n consent of Declarant. 

(b) Except as provided in Section 9 above, or as applicable to a 
Limited Common Element, or as elsewhere provided in these. By-laws or in the 
Declaration all 1Tiaintenance of, replacement of and repairs to the exterior Walls of­

. the· Building and the Common Elements, if required, shall be performed by the 
·Hoard of Managers and the cost and expense thereof shall be charged as a 
Common Expense to be borne by Unit Owners as provided in these By:.Laws. In 
making such repairs or replacements, the Board of Managers or its designee 
shall make all reasonable efforts (i) to minimize any interference with the Unit 
Owners' use and enjoyment of and business conducted in their Units and (ii) to 
conceal in the walls, floors or ceilings, or if not feasible, box in without materially 
reducing usable areas of the affected Unit or its ceiling height, any pipe·s or 
conduits installed by the Board of Managers. 

(c) If any maintenance of, replacement of or repairs to the Property or 
any part thereof are necessitated by the negligence of (i) any Unit Owner, his 
tenants or visitors or occupants of- the Unit, then the entire cost thereof shall be 
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borne by such .Unit Owner and shall be. assessed by the Board of Managers 
against such Unit Owner as a Common Charge or (ii) the Board of Managers, . 
then the entire cost thereof shall be a Common Expem~e. · 

Section 10. Performance-of Unit Owners' Obligations.and lniunctive·Reiief. 
If any Unit Owner defaults in any of .his obl,igations .. under the· De.claration,. thes.e 
By-Laws or the Rules and Regulations other than the obligation to pay Comi:non 
Charges, then in such event the Board of Managers may send to. such Unit Owner a . 
notice specifying the default. If within thirty (30} day~ after the service of such notice 
upon the Unit Owner, such Unit Owner fails to cure such default or, in the Cc;lse of a·. 
default not reasonably susceptible to cure within such period, fails to commence to cure 
such def~ult .within such thirty (30) day period and thereafter prosecute such cure to­
completion with tlue diligence, then the Board. of Managers or its designee may,;enter 
the Hnit and oore such default and· the Board · of Managers shall be en'titled to seek 
Injunctive relief against such defaulting Unit Owner: All sums expended and all costs 
and expenses incurred in connection with the curing of such default together with. 
interest thereon at the rate of 2% .per month (but ·in no event in excess of.the maximum 
rate permitted by lctw} shall be added to and shaU constitute a Common Gl:large against 
such Unit Owner. 

Section 11. Additions, Alterations or Improvements by the -Board of 
Manager~ . . · Whenever· in .the judgment of the. Board of Managers the Common 
Elements· shall require additions, alterations or improvements estimated by the• Board .of 
Managers to .. cost in the aggregate more than $100,000 times the CPI Factor in any one 
fiscal year, then in any such case, such additions, alterations or improvements·shall not 
be made unless first approved by seventy-five percent (75%) in number and aggregate 
Common Interests of all Unit Owners and a Majority of the Mortgage, Representatives. 
Any additions, alterations or improvements to the Common Elements costing in the 
aggregate less than $100,000 times the CPI Factor in any fiscal year may be made by 
the Board of Managers without the approval of .the Unit Owners :provided same are 
reasonably necessary to the operations of the Property as a first class building and to 
the uses to which it is then subject. The cost and expense of any addition, alteration or 
improvement to the Common Elements shall, except as otherwisff provided in the 
Declaration and these By-Laws including without limitation the Rules and Regulations 
thereunder, constitute part of the Common Expenses. In making such additions, 
alterations and improvements, the Board of Managers or its designee shall make all 
reasonable efforts (i) to minimize any interference with . the Unit Owners' use and 
enjoyment of and any business conducted in their Units and (ii) to conceal in the walls, 
floors or ceilings or if not feasible, box in without materially reducing usable areas of the 
affected Unit or its ceiling height, any pipes or conduits installed by the Board of 
Managers (other than in the portions of the cellar of the· Building which are part of the 
Common Elements). 

The term CPI Factor means for any year, the Consumer Price Index for all Urban 
Consumers, published by the Bureau of Labor Statistics of the United States 
Department of Labor, U.S .. City Average, All terms (1982-1984 + 100), or any 
successor index thereto, appropriately adjusted. Where specified in the Declaration or 
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the By-Laws, certain fees and expenses- . shall be subject to adjustment based on 
·increases· in ·the Consumer Price· Index from the date of the Declaration. If the 
Consumer Price index ceases to be published, a conversion factor, formula or table as 
may be published by Prentice Hall, Inc. shall be used, or failing such publication, any 
other nationally recognized publisher of ·similar statistical · information as is then 
generally _recognized and accepted for similar determinations of the cost of living 
increases shall be used. · · · · 

se·ction :12. Additions, Alterations or Improvements by Unit Owners. 
Except as permitted in th~ ·oectaration: 

(a) No Unit Owner shall make any structural ·addition, alteration or. 
improvement in or to bis Unit, without: the, prior written ·ooRs.ent thereto of the 
Board .of·Managers; Which,:oonsent·shall riot be unreasm1ably with~eld, ,provided 
the Unit Owner complies with the requirements. of the Board of Managers, 
including, without · limitation insurance requirements. The Board of. Managers 

- .shall have. the obligation to answer any written request· by a Unit Owner for 
approval of a proposed structural addition, alteratio'n or improvemer.it'in suchUMit. 
Owner's Unit within thirty (30) days after such request, and failure to-do. so within 
the stipulated time $hall constitute a consent by the Board ·bf Managers to the 

·, proposed addition, alter--ation or improvement. Any application to c;1ny department 
of the City of New York or to any other governmental authority fqr a permit to 
make:_ an add1t1on, arteration· or · improvement .in or to any Unit .permitted · 
hereunder shall be executed by· the Board of Managers, without, however, 
incurring any liability on the part of the Board of Managers to any contractor, 
• subcontractor or materialman on account of such addition, alteration or 
improvement, or to any person having any claim for injury to person or damage 
to property arising therefrom. 

(b) No Unit Owner shall, without obtaining the prior written consent of 
the Board of Managers construct any additions to the exterior of his Unit 
"(including the exterior walls of the Building encompassing the Unit), make 
structural changes to any. of the Common Elements, or excavate or otherwise 
alter Common Elements, whether such Common Elements be located in, under 
or adjacent to the Building. No Residential Unit Owner may erect any structure 
ori or enclose any roofferrace. · 

Section t3. Right of Access. A Unit Owner shall give access to his Unit to tbe 
Condominium Board, the manager and/or the managing agent and/or any other 
person(s) authorized by the Board of Managers, the manager or the managing agent, 
for the purpose of (i) making inspections or for the purpose of correcting any condition 
originating in his Unit and threatening another Unit or a Common Element, (ii) 
performing installations, alterations or repairs to the mechanical or electrical services or 
other Common Elements in his Unit or elsewhere on the Property, (iii) correcting any 
condition which violates the provisions of any mortgage covering another Unit, (iv) 
removing violations of governmental laws or regulations against any part of the Property 
and (v) curing any defaults under the Declaration and the By-Laws, provided that in 
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each case; except as provided below, the requests for entry are made at. least one (1) 
day_ in-. advance. Such right of access shall be exercised in such a manner as will not . 
unreasonably_ interfere with the normal conduct of business in or. use, of. the Unit. - In • 
case of an emergency, such right of access shall be immediate, without advance notice. 
and may occur whether the Unit Owner is present at the time or not. The foregoing!­
shall not be deemed as prohibiting a Unit Owner from having a representative present, 
when such access is given to the Board of Managers. · 

Section 14. · Rules and Regulations. Annexed here.to as Schedule A ci3.tl~: 
made a part hereof are rules and regulation_s concerning the use of the Units an~t ·. 
Cornn-ion Elements (such rules and regulations as amended from time to time are 
sometimes herein referred to as the "Rules and Regulations"). Except as provided. iri · 
the Declaration, -the Board of Managers may from time to time amend -sl:.lcl) -Rules and, 
Regulations 1n such manner as $haii be· reasonably nece·ssary for the proper operation 
of the Building, except that (i) a Majority in Co"mmon Interest. of the Unit Owners may 
overrule the Board of Managers with respect to any such amendment and (ii) no such 
~mendment may be made without the prior written consent of any (x) a Majority of ·the 
Mortgage :Repr~sentatives, if cmy,, which consent shall not be un:rea.sonably withheld or . 
delayed, and (y) the Construction Lender, for so long as it has a lien on any Unit, and 
(iii) no amendment may b_e made which may have an adverse affect on the Declarant 
or ,-its designees, or the Units owned by Declarant or its designees, unless approved in 
writing ~y §uch the Declarant or its designees, as the case may be._ Copies of sw;h 

. Rules and Regulations as amended shall be furnished by the Board of Managers -to 
each Unit Owner not less than thirty (30) days prior to the effective date thereof. The 
terms "amend," "amended" or "amendment," as used in this Section, shall also mean 
deleting or adopting a rule or regulation. 

Section 15. Real ·Estate Taxes. Except as provided below, until the Units are 
separately assessed for real estate tax purposes, the Board of Managers as agent of 
the Unit Owners shall promptly pay all real estate taxes levied with respect to the 
Property as a Common Expense and the Common Charges collected from Unit Owners 
to meet this Common Expense shall be earmarked for this purpose. Prior to such 
separate assessment, each Unit Owner's share of such Common Expense shall be 
allocated among and borne by the Unit Owners as described in Condominium Offering 
Plan for the Property (the "Plan"). After the separate assessment of the Unit Owners, 
Unit Owners will be reimbursed for any overpayment or assessed for any 
underpayment. Declarant _shall have the right but not the obligation to advance the 
amount of any real estate taxes due with respect to the Property. Iii such case, the 
Condominium Boan:;J shall assess each Unit Owner such Unit Owner's share thereof, 
collect same from the Unit Owners and promptly remit to Declarant all sums collected 
from the Unit Owners on account of real estate taxes. 

Section 16. Water Charges and Sewer Rents. If there are water charges and 
sewer rents assessed against the Property, then, unless and until such charges are 
separately billed to each Unit Owner by the appropriate authority, such charges shall 
promptly be paid by the Board of Managers as a Common Expense . 
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Section 17. Gas. Gas· may .be supplied by the public utility company serving 
the area to each Unit for cooking and/or laundry purposes through separate meters and 
the owner of such Unit shall be required to pay the bills for gas consumed or used in his 
Unit. To the extent that gas is supplied to more than one Unit measured by a meter for 
such Units, the cost of such gas shall be a Common Expense payable by the owners of 
. such Units. · 

Section 18~ Electricity. Electricity for the Units shall be supplie9 by the public . 
utility company serving the area directly to eac.b Unit through a separate meter or sub 
meter and the owner of such Unit shall be required to pay the bills for electricity 

· consumed or used in his Unit. If one such meter measures. the consumption of 
electricity in more than one Unit, then all such Units shall pay their. pro rata shar,e. (as 
reason~bly detemiined by the Board of Managers) of the · const4mption of electricity 
mea·sured by such meter. Except as provided in Section 9' of the Declaration, a Unit 
Owner shall not exceed the capacity of existing feeders, risers or wiring installations and 
shall not use any electrical equipment which in the reasonable opinion of the Board of 
Managers will overtoad such feeders, risers or installations. The cost of electricity for 
the General Common Elements will be borne by all Unit Owners ·In accordance with 
their respective.Common Interests. · 

. S_ection 19. Heating. The Board of Managers shall supply heat from the 
building central system to the Residential Units and the General Common. Elements 
during such times as the Board of Managers shall establish from time to time. 1he cost 
of furnishing heat to the Residential· Units and the General Common Elements from .the 
Buildings •Central. System shall constitute a Common Expense payable by all . 
Residential Unit Owners. The ResMential Units are served by incremental heat source 
pumps. The cost of operation, maintenance, repair and replacement of individual 
incremental heat source pumps and air conditioning units in each Residential Unit shall 
be borne by the Unit Owner of such Residential Unit. 

Section 20. Vault Charges. All license fees and all periodic taxes and charges 
for vaults or other protrusions beyond the Building line assessed c3gainst the Property 
shall be fairly and equitably apportioned by the Board of Managers between or among 
the Units having the right to use such vault or other protruding space. If said vaults. are 
used ·by the Board of Managers and not any Unit Owner, such fees anc:J taxes shall 
constitute a Common Expense and shall be payable ;by all Unit Owners. 

•S_e~tion 21. Utilities Serving the Common Elements. The co.sts and expense 
of heat, water and sewer, electricity and gas serving or benefiting the General Common 
Elements shall be a Common Expense to be borne by all Unit Owners the cost of any 
electricity . 

Section 22. Interruption in Utilities. The Board of Managers shall have the 
right to interrupt all utilities for the purposes of dealing with accidents, strikes and 
repairs, alterations, improvements, and the like. The Board of Managers shall have no 
liability to any Unit Owner for any such interruption. However, the Board of Managers 
shall make all reasonable efforts to minimize the extent of such interference. 
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ARTICLE vr 

Selling, Leasing and Mortgaging of Units. 

Section 1. Notice to Board of Managers. - A Unit Owner who mortgages his 
Unit shall notify the Board of Managers of the -name and address_ of his mortgagee and 
shall file a confonned copy of the note and mortgage with the Board of Managers. 
Subject to the priority of the lien of a Permi~ed Mortgage with respect to all unpaid sums_ 
due under such Perm.itt~d Moctgage~nd such otherrigJ;tts,.ifany as may appertain to a 
.Permitted Mortgagee under Sections 339-z of the Real Property ~aw of the State of 
New York, the rights of any mortgagee of a Unit shall be subordinate to.the tenns and 
provisions ,of the Declaration, By-Laws and Rules· and Regulations, including, without 
limitation,, the provisions, oLSection 9 of tbe Declaration, and an~(such mo~gage that 
fails to provide for such subordination shall no111etheless be deemed to provide for such 
subordination; provided that no revocation or amendment to Section 339-z of the Real 
Property Law of New York shall affect. such lien priority. Although no further instrument 
.shall be required fo effectuate such subordination, each mortgagee of a Un'it, by 
accepting such mortgage, agrees to execute and deliver any · instA,Jments and 
documents requested to be executed and delivered by the Board of Managers in 
.con_nection with the confirmation of · such subordination, and, in the event su·ch 
mortgagee fails to execute and deliver any such instruments or documents, its 
acceptance of $.UCh mottgage _ .sha.11 be deemed . to constitute its appointment of the 
Board of Managers- as its true and lawful attorney-in-fact in its name, place and stead-to 
-execute and deliver any such instruments and documents, such power -being coupled 
with an interest. A Unit Owner who satisfies a mortgage covering his Unit- shall also 
notify the Board of Managers thereof and-shall file a conformed copy of the satisfaction 
of mortgage with the Board of Managers. The Board of Managers shall maintain the 
information received pursuant t9 this Section 1 in a book entitled "Mortgages-of Units." 

Section 2. Notice of Default and ·unpaid Common Charges. Whenever so 
requested in writing by the mortgagee of a Unit, the Board of Managers shall promptly 
report to such mortgagee any default in the payment of Common Charges or any other 
default .by the Unit-Owner of such Unit under the provisions of the Declaration or these 
By-Laws, which default may to the Board's knowledge then exist. The Board of 
Managers, when giving notice to a Unit Owner of any such default, shall also send a 
copy. ofsucn notice to each holder of a mortgage covering such Unit whose name and 
address shall_ have theretofore been furnished to the Board of Managers. 

Section 3. Performance by Mortgagees. The Board of Managers shall 
accept payment of any sum or performance of any obligation by any mortgagee of a 
Unit Owner required to be paid or performed by such Unit Owner pursuant to the 
provisions .of the Declaration, these By-Laws or the Rules and Regulations with the 
same force and effect as though paid or performed by such Unit Owner. 

Section 4. Examination of Books. Each Unit Owner and each mortgagee of 
a Unit shall be permitted to examine the books of account of the Condominium at 
reasonable times, on business days, but not more than once a month. 
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Section 5. Selling and ·Leasing~ Except · as provided in Section 10 of this 
Article VI no Residential Unit Owner may sell or lease his Residential Unit without 
complying with the following provisions: 

Any such Residential Unit Owner who receives a bona fide offer to (a) 
. purchase his Unit covered by the provisions of this Section 5 ("Offeree Unit") 
-together with its Appurtenant Interest or (b) lease his Offeree- Unit (such offer to 
pur~hase or lease an Offeree-Unit, as the case may be, is called an "Offe"r'', the -
party making any such Offer is :caJled an "Offeror" and th~ owner of the. Offeree 
Unit ·to whom the Offer is made is called an "0fferee"), which. he -intends· to 
accept shall give notice by certified or registered mail to _the Board of Managers 
of the recejpt of such Offer. Said notice shall also state the name and address of 
the Offeror, the terms of the propo~~d tr,~n~action- (including, '.but nQt lim_it~ to, 
the intended closing date :m the event of a purchase or the ·-intended' occl.ipan~y 
date in the event of a lease) and such other information as the Board of 
Managers may reasonably require. The giving -of such notice to the Board of 
Managers shall constitute an offer by such Unit Owner to sell (or lease, as the 
case may b~) his Qfferee Unit· to the· Board of ,Managers, or its designee, on 
behalf of all other Unit Owners, upon the same terms and conditions as 
contained- in such Offer and shall also constitute a representation··and warranty 
by the Offeree who has received such Offer, to the Board of Mana·gers on behalf 
of all· Unit Owners, that such Offeree believes the Offer to be bona fide in au 
respects. , The Offeree shall submit in writing such further information -with 
respect thereto as the Board of Managers may reasonably request. Not later 
than :fifteen (15) days after receipt of such notice together with such further 
information as may have been requested, the Board of Managers may elect, by 
sending written notice to such Offeree before the expir,ation of said- fifteen -(15) 
day period, by certified or registered .mail, to purchase such Offeree Unit together 
with its Appurtenant Interest or to lease such Offeree Unit, as the case may be 
(or to cause the same to be purchased or leased by its designee), on behalf of all 
Unit Owners, upon the same terms and conditions as contained ·in the Offer and 
as stated in the notice from the Offeree: 

- lf·the Board of Managers shall timely elect to purchase such 0fferee Unit 
together with its-Appurtenant Interest or to lease such 0fferee Unit, or to cause 
the same to be purchased or leased by its designee, title sha11 close or. a lease 
shall be executed at the office of the attorneys for the Board of Managers, in 
accordance with the terms of the Offer.-within forty-five (45) days after the giving 
of notice by the Board of Managers of its election to accept the aforesaid Offer, 
and the Board of Managers shall then be required to perform· or cause to be 
performed all of the terms of the Offer ( except as otherwise expressly set forth in 
this Article VI) including, but not limited to, payment of a Down Payment or 
advance rentals and security deposits, or closing of title or acceptance of 
occupancy, as the case may be and such closing of title or the commencement 
of the term of the lease shall be on the date set forth in the notice to the Board of 
Managers referred to in this Section 5 of Article VI as the intended closing date or 
commencement date, as the case may be. If pursuant to such Offer, the 0fferor 
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was to assume; or take title to the Offeree Unit subject to, the Offeree's existing 
mortgage or mortgages. the Board of Managers may purchase. the Qfferee Unit 
and assume, or take title to the Offeree Unit subject to, said existing mortgage or 
mortgages, as the case may be. At the dosing, the Offeree, if such· Offeree Unit 
together with its Appurtenant Interest is to be sold, shall convey the same to the 
Board of Managers or its designee, corporate or otherwise, on behalf-of .all other 
Unit Owners, by deed in the form required by Section 339-0 of the Real Property 
Law of the State of New York with all tax and/or·documentary stamps affixed at. 
the expef)se of such Off eree, who shall' also pay all other taxes arising out of 
such sale. Real estate. taxes (including water charges -and sewer rents if 
separately assessed), mortgage interestj if any, and .Common Charges. shall be 
apportioned between the Offeree and the Board of Managers, or its designee, 
corporate or otherwise, as of the closing date. In the event-such Offeree Unit is 
to be leased, the Offeree shall execute and·deriver to the Hoard.'of Managers, or 
its designee,. a lease between the Offeree, as landlord, and the Boa'rd of 
Managers, or its designee, as tenant, covering sych Offeree_ Unit, for the rental 
and term. contained in such Offer. · 

If the Board of Managers, ot its designee shall fail· to accept such Offer 
within-fifteen (15) days after receipt of notice; as aforesaid, the·Offeree shall have· 
an additional ninety {90) days (immediately following such fifteen 15 day period) 
to accept the Offer by executing and delivering a contract or lease, as :the case 
may be. If the Offeree shall not, within such ninety {90) day period, accept .in 
writing the Offer or if the Offeree shall accept .the Offer within such ninety {90) 
day period .but such sale or lease, as the case may be, shall; not be 
consummated on or before the intended closing date or commencement date of 
the term of the lease, as the case may be, which is set forth in the notice to' the 
Board of Managers referred to in this Section 5 of Article VI, then, should such 
Offeree thereafter elect to sell or lease such Offeree Unit, as the case may be, 
the Offeree shall be required to comply again with all the terms and provisions of · 
this Section. 

Any deed to an Offeror shall be deemed to provide· that the acceptance 
thereof. by the grantee shall constitute an assumption of the provisions of the 
Declaration, these By-Laws and the Rules and Regulations, as the .same may be 
amended from time to time. 

Any lease execµted in connection with the acceptance by an Offeree of 
·any Offer to lease an Offeree .Unit shall be consistent with these By-Laws and 
shall provide that it may not be modified, amended, extended or assigned without 
the prior consent in writing of the Board of Managers, that the tenant shall not 
assign his interest in such lease or sublet the demised premises or any part 
thereof without the prior con.sent in writing of the Board of Managers and that the 
Board of Managers shall have power to terminate such lease and/or to bring 
summary proceedings to evict the tenant in the name of the landlord thereunder, 
in the eve.nt of {i) a default by tenant in the performance of its obligations under 
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such -lease or (ii) a foreclosure of the lien granted by Section 339-z of the Real 
Property Law of the State of New York. 

Any lease executed by the,Hoard of Managers as tenant shall provide th;;it 
the Board of Managers may enter into a sutJlease of the premises without the 
consent of the landlord. 

Any purported sale or lease of an Offeree .Unit in violation of this Sectibn 5 . 
of Article VI shall be voidable at the election of the Board .of Managers and if the 

. Board of Managers shall . so elect, the Offeree shall be deemed to have 
authorized and empowered the Board of Managers to institute legal proceedings 
to· .evict the purported tenant (in case of an unauthorized leasing), in the name of 
the §~i<it · Off~e~ as th_e purported. landlord~ Said @.fferet:a shc}II reimburse the 

:-Board ti>f'Manager$for all expenses:(iJeluding, without limitation, attorirteys' fees 
··and disbursements) incurred in connection with such proceedings. 

Section 6. Consent of Unit Owners to Purchase .or Lease of Offeree Units 
by- :aaard ·--of ·-Man~tlers. The Board of Managers -~hall flOl exercise any bpti©'ti 
hereinabove set forth to purchase.0.r lease any Offer.ea Unit without the prior approval of 
a Majority in Commonlnterest of Unit Owners. ·However, the Board .of-Managers shall 
have the right to release or waive such option without. the. prior approval of a Majority in 
-Common Interest of Unit Owners. 

. Section 7. No Severance .of Ownership. No Unit Owner Shall execute any 
deed, mortgage or ·other instrument conveying or mortgaging title to his Unit without 
inGluding therein its appurtenant Common Interest, it being the intention to-prevent any 
severance of such combined ownership. Any such deed, mortgage or othe.r instrument 
,purporting to affect one or more of such interests without including all such interests. 
shall be deemed and taken to °include the interest of interests so omitted even though 
the latter shall not be expressly mentioned or described therein. No part of the 
Common Interest appurtenant to any Unit may be sold, conveyed or otherwise disposed 
of, except as part of a sale, conveyance or other disposition of the Unit to which such 
interest is appurtenant or as part of a sale, conveyance or other disposition of such part 
of the appt,1rtenant Common Interests of all Units. Nothing in this Section shall. prohibit 
the: lease of any' Unit without the simultanea.us lease of its appurtenant Common 
Interest. 

Section 8. Waiver of Right of Partition with Respect to Units Acquired on 
Behalf of Unit.Owners as Tenants-in-Common. If any Unit shall be acquired by the 
Board of Managers, or its designee, on behalf of all Unit Owners, as 
tenants-in-common, all such Unit Owners shall be deenied to have waived all rights of 
partition with respect to such acquir~d Unit. 

Section 9. Financing of Purchase of Offeree Units by Board of Managers. 
The purchase of any Offeree Unit by the Board of Managers or its designee, on behalf 
of all Unit Owners, may be made from the funds deposited in the capital and/or expense 
accounts of the Board of Managers. If the funds in such account are insufficient to 
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effectuate-any sue~ purchase, the Board of M~nagers may levy an assessment against 
each Unit Owner, ih proportion to his. respective Common Interest,. as a Common . 
Ctiarge, and/or the Board of Managers may, in its discretion, finance the acquisition of. 
sucil_ Offeree Unit, provided, however, thiit _no such financing may be secure~ by an . 
encumbrance or hypothecation of any portion of the Property other than the Offeree. · 
Unit to be purchased together with its Appurtenant Interest. · · 

Section 10. Exceptions. The provisions of Section 5 of Article VI shall. riot 
apply to (A) any Unsold Unit or (8) ~ny Unit transferred by a Unit Owner by gift, devise,· 
will or intestacy, or (C) any lease, sat~ or conveyance of any Offeree Unit together with · 
its Appurtenant Interest by (1) the Unit Owner thereof to his. spouse, adult children, 
par~nts; adult sibfings or to any one or more of th~m or to ~ny affiliate of the Unit Ov.mer. 
thereof; (2},·0eclarci}nt.or any of its designees; (34 the Board· of Managers; ~rt4) ,the sale,·. 
transfer or lease of a Unit. by or to a mortgagee or its nominee . (including, withouf 
limitation, a foreclosure); provided, however, that each succeeding Offeree shaU. be . 
.bound by, and :his· Offeree Unit subject to, the provision of this Article VI. The term 
"affiliate"·, when used with respect to any Unit Owner, means an individual who (or entity 
which) owns mqre ttJan 50%. of the legal or beneficial interest in such Unit Owner,· or 
any entity in.which such Unit Owner owns more than a 50% :interest, le9.al or beneficial. . 

Section 11.· :· Gifts and Devises, etc. Any Unit Owner shall be free to con_vey or 
transfer his Hnit by gift, or may devise his Unit by will or have his Unit pass by intestacy, 
without restriction, provided, however, that each succeeding Unit Owner shall be bourid 
by, and his Unit subject to, the provisions of thi~ Article VI. 

Section 12. Payment of Assessments. No Unit Owner shall b.e permitted to 
convey, mortgage, pledge, hypothecate or lease his Unit unless and until he shall have 

. paid in full to the Board of Managers all unpaid Common Charges theretofore assessed 
by said Board against such Unit and until such Unit Owner shall have satisfied all 
unpaid liens a9..ainst hi$ l)nit, other than any mortgages. 

Section 13. Mortgage of Units. Each Unit Owner shall have the . right to 
mortgage his Unit without restriction. However, the Unit Owner shall comply with the 
provisions o( S!3ction 1 _of this Article VI. · 

S¢ction 14.-· Permitted.Mortgage. The term "Permitted Mortgagee" shall mean 
a holder of a Permitted Mortgage. The t~rm "Permitted Mortgage" shall mean any first 
mortgage of record against a !)nit. For so long as the Construction Loan qr any portiqn 
thereof is outstanding, the Construction Loan shall be deemed to be a Permitted 
Mortgage and the Construction Lender shall be deemed to be a Permitted Mortgagee . 

Section 15. Mortgage Representatives. The term "Mortgage 
Representatives" shall mean the representatives of the holders of all mortgages 
encumbering Units, designated by the holders of ''Institutional Mortgages" (defined 
below) in accordance with the terms of this Article VI, Section 15. 
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Except ·as· otherwise provided ·tor herein or in the Declaration, no consent 
or approval by any mortgagee ·shall· be required with respect to any determination or act 
of the Condominium Board or any Unit Owner, provided, however, that nothing 
contained herein shall be deemed to limit or affect the rights of any mortgagee against 
his mortgagor.· In the event that any such consent or approval shaff be expressly 
required pursuant to the terms of the Declaration or these By-Laws, the decision of a 
majority of Mortgage Represe_ntatives, if any, designated pursuant to the terms of this 
Section 15 of Article VI, shall be deemed binding on the holders of all mortgages · 
encumbering Units. 

The holders' of Institutional Mortgages constituting a majority in principal. 
amount of all Institutional :Mortgages may, if they so elect designate ,not. more :than three 
Mortgage Representatives by givin~ written notice thereof to the Condominium Board,· 
which Mortgage Representatives shall thereby· be empowered· to act as the 

· representatives of the··holders of all mortgages encu_mbering Units with ·respect to any 
matter requiring the consent or approval of mortgagees under the Oeclaration or these 
By-Laws. Any designation of a Mortgage Representative pursuant to the terms of this 
Article VI, S.ection 15, shall be effective until any su.c_cessor Mortgage Representative-is 
designated pursu~nt to the terms hereof and written notice thereof is given to- the 
Condominium Board. Unless · otherwise required by law, no holders of mortgages 
encumbering l1nits other than Permitted Mortgag·ees who hold Institutional Mortgages 
shall. be entitled to participate in tl:le designation of Mortgage .Representatives, but all 
holders ·of mortgages encumbering Units shall be subject to all determinations made by. 
the Mortgage Representatives pursuant to the terms of the Declaration or these By­
laws. 

The term "Institutional Lender" shall mean (i) the Construction Lender, for 
so long as the Construction Loan is a lien on any Unit (ii) a savings bank, savings and 

· loan· association, bank or trust company, credit uniori, insurance company, real estate 
investment trust, or mortgage trust, or (iii) a federal, state, municipal, teacher's or union 
employee, welfare, pension or retirement fund or system. 

ARTICLE VII 
Eminent Domain 

Section "1. Condemnation. In the event of a taking in condemnation or by· 
eminent domain of part or all of the Common Elements, the award made for such taking · 
shall be payable to the Board of Managers if such award amounts to $1'00,000.00 times 
the CPI Factor or less, and to the Insurance Trustee if such award amounts to more 
than $100,000.00 times the CPI Factor. If 75% or more in Common interest of all Unit 
Owners . duly and promptly approve the repair and restoration of such Common 
Elernents, the Board of Managers shall arrange for the repair and restoration of such 
Common Elements, and the Board of Managers, or the Insurance Trustee, as the case 
may be, shall disburse the proceeds of such award to the contractors engaged in such 
repair and restoration in appropriate progress payments. If the net proceeds of any 
such award are insufficient to cover the cost of any repairs or restorations, the deficit will 
l:Je a Common Expense. If 75% or more in Common Interest of all Unit Owners do not 
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duly and promptly approve tt,e repair. and restoration of such. Cornmon .Elements, or if. 
there are -excess proce·eds remaining ~fter such repair or restoration; ,then in such event 
·the Board of Managers, or the Insurance Trustee, as the. case may be, s.haU. d.i~burse. ; 
the net proceeds of such award in the same manner as they are required to dis.tribute 
insurance proceeds where there is no repair·or.restoration .of .the damage, as provi<:led 
in Section 3 of Article V of. these .By-Laws. · In the eve,:it of. a partial taking .. by 
condemnation or by eminent domain which results in a disprqportionate taking of the 
space of each Unit so that one Unit is left with. proportionately fess space, compared to . 
the other.Unit than was the case pl1ior to·su.ch:.taking; then the Common Interests .of the· 
Unit Owners shall be equitably adjusted by. the Board of Managers. . · 

Section 2. Awards. for Trade Fixtures.,and Relocation Allowances. -Where 
aH or.a part of the Condeminium is taken:in condemnation·orby,eniinen~ d~ain, ,each· 
Unit .Owner. shall have, the exclusive .right to clatm all of. the .award mad'e Jor trade 
fixtures installed by· such Unit Owner,. and any relocation, moving expense or other 
allowance. of a similar nature designed to .facilitate relocation of a displaced business 
concern. 

ARTICLE VUI 

Records.· 

· Section 1. . Records and" Audits. the · B·oard of Managers or-'-lhe managing 
agent shall .keep detailed records of the actions of the Board of Managers and the 
managing agent, minutes of the meetings of the· Board of Managers, minutes of the 
meetings of the Unit Owners, and .financial records and books of account of the 
Condominium, including a chronological listing of receipts and expenditures, as well as 
a separate account for each Unit which, among other things, shall contain -the amount of 
each assessment of Common· Charges against each Unit, the date when due, the· 
amoun(s pa\d thereon, and the balance remaining unpaid .. An annual ,report ,.0f the 
receipts and expenditures of the Condominium, certified by an independent certified 
public accountant, shall be rendered by the Board of Managers to all Unit Owners and 
to all mortgagees of Units who have requested the same, within four (4) months after· 
the end of each fiscal yeaL The cost of such report shall be paid by the Board of 
Managers as a Common Expense . 

ARTICLE IX 

Miscellaneous 

Section 1. Notices. All notices hereunder shall be sent. by registered or 
certifi.ed mail to the Board of Managers c/o the managing, agent,. or if there be no 
managing agent, to the office of the Board of Managers or to such other address as the 
Board of Managers may hereafter designate from time to time, by notice in writing to all 
Unit Owners and to all mortgagees of Units. All notices to any Unit Owner shall be sent 
by registered or certified mail to the Property or to such other address as may have 
been designated by him from time to time, in writing, to the Board of Managers. All 
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notices shall be deemed· to have_ been given or served when sent as provided above as 
of the date of mailing,·except notices of change of address which shall be deemed-to·.­
have been given when· received. 

Section 2. Adiustments for Inflation~ Whenever in these By-laws · or the 
Declar~tion an amount is to be adjusted by the CPI Factor, such adjustment shall be. 
made every five years commencing on the fifth anniversa_ry of the date· of the · 
Declaration. All such adjustments shall _ be calculated by the Board of Managers and : 
notice thereof shall be given to each Unit Owner by the Board of Managers and a . 
written record thereof retained in the books and records of the Condominium. -

Sectictm 3. · ... . Severabi.lity~ If any pro.vision of these By-Laws is invalid or 
unenfor§eable again~t any .person. pa-rty; or under -~rta.in. circumstances, the remc;\inder­
of -these By-Laws afld the applicability of such prmtisioA · to other perso-.-ts, :parties· or . 
circumstances shall not be affected thereby. Each provision of these Hy-Laws shall;·. 
except -as· otherwise herein provided, be valid and enforced to the fullest extent 
-permitted by law. · 

Section 4. Captions. The captions herein are inserted only as a matter of 
convenience and for reference, and in rio way· define, limit or describe tt:ie scoJ:)e of 
these By-Laws, or-the intent of any provision hereof. 

,Section 5. <lender. The use of.,the masculine gemder .in these By-Laws :s'hall 
be· deemed to include the feminine gender and the use of the singular shall be deemed 
to include the plural, whenever the context so requires. 

Section 6. Waiver. No restrictic:m, condition, obligation or provision contained 
in these By-Laws. including without limitation the Rules and Regulations shall. be 
deemed to have been abrogated or waived by reason of any failure to enforce the 
same, irrespective of the number of violations-or breaches thereof which may occur. 

Section 7. Title to Units. Title to Units may be taken in the name of an 
individual, the names of two or more persons as tenants ·in common, joint tenants or 
tenants by the .entireties, in the name of a corporation, partnership, association, trustee 
or other legal entity, or· any combination of any of the foregoing. . 

Section 8. Successors and Assigns. The rights and/or obligations of the 
Unit Owners as set forth in these By-Laws and the Declaration shall inure to the benefit 
of and be binding upon the Board of Managers and the Unit Owners and their 
successors and assigns. 

Section 9. Insurance Trustee. The Construction Lender, or its successors, 
assigns, or designee, at its option, shall be the Insurance Trustee so long as the 
Construction Lender is_ the holder of a certain_ mortgage made by Oeclarant to such 
Construction Lender, ar:1d thereafter a bank or trust company in the State of New York, 
designated by the Board of Managers and having a capital surplus and undivided pi:-ofits 
of $500,000,000 or more. In the event the Insurance Trustee resigns or is replaced by 
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the -Board of Managers, the Board of Managers shall appoint a new Insurance Trustee;, 
which shall be a bank or trust company having. an ·office located in. the State of New, 
York having ,a. capital surplus and undivided profits of. $500,000,000 or more; The1: 
Board of Managers shall pay the fees and disbursements of any Insurance Trustee and 
such fees and disbursements shall constitute a Common Expense. The Insurance 
Trustee shall hold all such proceeds in accordance with Section 254(4) of the New York 
Real Property Law. 

Secti'on 10. Consents. Wh~rever in this Declaration or these · By-Laws the 
·consent of the Board of Managers is· provided, such consent shall be sufficient and,· 
-effective if given by the Board of Managers and the consent of the Unit Owners shall, : 
Ullless otherwise provided in the Declaration or these By-Laws, r:aot be required. . 

ARTICLEX 

Amendments to By-Laws 
. . 

·Section 1. Amendments· to By-Laws. Except as pr~vided ·,n the D.~claration 
and below, these By-Laws may be amended by the vote of riot less than 80% in riµm~er 
ana, in Common Interest of all Unit Owners, at a· mee_ting. of. the Unit Owners duly. held 

. for such purpose, provided, however, thar(i) if Declarant or its designees shall riot have 
voted in favor of such amendment, then such amendment shall not be effective unless 

· ·reasonably necessary or convenient to the con.duct of the affairs of the Condominium 
and/or operation .of the Property and such amendment shall not decrease the rights of 
the·Declarant or its designees or increase the obligations of Declarant or its ;designees 
and (ii) such amendment ·shall not be effe.ctive against a hcilder of a mortgage of record 
.affecting a Unit, unless a Majority of the Mortgage Representatives _shall consent 
thereto in writing which consent shall not be unreasonably withheld or delayed, and, as 
to any Unit encumbered by the Construction Loan, the Construction Lender consents 
thereto; however the Construction Lender may grant or withhold its consent as it sees. 
fit) . Notwithstanding anything to the contrary contained herein, without the GQnsent of 
every Unit Owner affected by such amendment, (a) no provision of these By-Laws 
(including, without limitation, the Rules and Regulations) relating to the use of Units or 
appurtenant.Common Interests may be amended, (b) no Sy-Law may be amended 
w}lich_ would in any way affect the rights of Declarant or its designees under.Section 9 or 
Section 11 of the Declaration and (c) the provisions of this Article X may not ·be 
amended. The terms "amend," amended" or "amendment" as used in these By-Laws 
shall also be deemed to mean deleting a provisi9n of the By-Laws or adopting a new 
By-Law. · 

ARTICLE XI 

Conflicts 

These By-Laws (including without limitation the Rules and Regulations) 
are intended to comply with the requirements of Article 9B of the Real Property Law of 
the State of New York and all other applicable laws. In case any of these By-Laws or 
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any: provision· of the Rules and Regulations shall conflict with the provisions of said 
statute, the DecIa·ration or any other applicable law, then the provisioris of said statute, 
the Declaration or such other applicable law, as the case may be, shall controL · 

ARTICLE XII 

Arbitration 

An arbitration provided for in· these Hy-Laws shall be conducted before 
-one arbitrat~r in New York City by the American Arbitration Association or any 
successor organization thereof,. in accordance with its rules -then in effect and the. 
decision rendered in such arbitration shall be binging upon the parties and may be 
entered in.any court having jurisdiction. If the American Arbitration Association shall not 
;then he in existence and has no successor, any arbitration ,hereunder sha·11 ·be 
conducted in New York City before one arbitrator appointed, on application of any party, 
by the Supreme Court of the State of New York, in the County of New York. Each party 
to any such arbitration shall bear his own legal fees and expenses and other fees and 
e:x:pehses . in ptosecuting and1or defending, as:. the case may be, the . arbitration. 
However the cosf of the arbitrator shall be_ b0rrie by the losing :party. All costs and 
expenses of the Board of Managers in any such arbitration hereunder, including the 
fe~s and expenses of counsel and ·experts, shall be a Common Expense. 

Notwithstanding ·the fbregoing, any dispute by a Unit Owner or the Board 
of Managers against Declarant must be mediated by non-bindi"ng mediation before the 
. Unit Owner or the-Board of Managers (as the case may be) may commence litigation-or 
binding arbitration against Declarant. A Unit Owner or the Board of · Managers 
("Claimant") must notify Declarant in writing of such claim within the period {f ariy, set 
forth in this· Plan. Unless Dedarant and the Claima·nt mutually agree upon a different 
mediator within fifteen (15) business days following the giving of notice of such claim, 
the matter shall be the subject of non-binding mediation before JAMS. The initial cost of 
the mediation se.rvice to conduct such non-binding tnediafam shall be shared equally" by 
the Declarant the Claimant; however the non-prevailing party, shall reimburse the 
prevailing party for the prevailing party's share of such mediation service; if no party is 
the non-prevamng party, the cost of such fees shall be borne as determined by the 
mediator. If the Claimant is the non-prevailing party or it is determined· by the mediator 
thatthe "t:laimant shall pay the fees {or a·ny portion thereof) of such mediation service, 
and· the Claimant fails to timely reimb.urse Declarant the amount of such fees, the 
Claimant shall be precluded from commencing any arbitration or legal or equitable 
action against Declarant until such time as such fees are paid. If the dispute is not 
resolved following non-binding mediation, the Declarcmt shall have the right, in its sole 
and absolute discretion, to require (by notice to the Claimant, to be given within thirty 
(30) days following the conclusion of ·the mediation) that .the dispute must be determined 
by arbitration. 
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SCHEDULE A OF THE aY-LAWS. 

RULES AND REGULATIONS OF THE CONDOMINiUM 

1. Each Unit' Owner shall keep his unit in a good state of preserv~tion anci. 
cleanline_ss. He sh911 not allow anything whate;ver to fall from the windows Qr doors of - . · 
-the Buil_ding, nor shall· he sweep or throw from the Building any dirt or other substance··.·· 
into any.of the corridors or halls, etevators, ventilators or elsewhere in the Building. No_· 
Unit Ownennay place any abject or-ob,§tructiori in or to its windows. The Unit_Owner~­
shall pla<;e their refuse in containers in such manner, at such times- and in such pl~ces ·•. 
as. the .Board of Managers or its agent .may direct. The _Unit Owners shall obtain 
exter_mination services for t11~· Units at such intervals as sh~II. be necessary to mc;1rntain 
-the Units free of rats; mice, roaches and other vermin . 

. 2. Except as .otherwise expressly provided in the Declaration, the 
sidewalks, entrances, corridors, exits and other Common Elements shall not be • 
obstructed or encur:nbered .by refuse. or otherwise, or used for. any :purpose other than 
ingress or egress to and from the Units and delivering and shipping of merchandise and 

. the like to and from the Units . 

3. Employees ·of the Unit Owners' may not gather or lounge in the Co.mmon 
Elements. 

4. Supplies, goods and packages of every kind for the Units are to be 
delivered in such manner as· the Board of Managers or its agent may reasonably 
prescribe and the said Board of Managers is not responsible for loss of or damage to · 
any ·such property, including loss or darriage that may occur through the carelessness 
or negligence of the employees of the Building. 

5. No disturbing noises or objectionable odors may be produced upon or 
emanate from any Residential Unit including, without limitation, from any mi.Jsicc:11 
instrument, phonograph, radio, television, receiver or similar instrument ifthe same shall 
disturb or annoy any other Unit Owner. Corridor doors shall be kept closed at all times 
except when_ in_ actual use for ingress and egress. · 

6. Unit Owners &hall not permit Or keep in their Residential UMits any 
inflammable, combustible. or explosive material, chemical or substance, except such 
.products as are required. in normal profes&ional and business use. 

7. Water closets and other water apparatus in the Building shall not be used 
for any purpose other than those for which they were designed, nor shall any 
sweepings, rubbish bags or other articles be thrown into same. Any damage re~ulti.n,g 
from misuse of any water closets or other apparatus in a Unit shall be repaired and paid 
for by the owner of such Unit. 

8. No vehicle belonging to a Unit Owner or to an employee, or visitor of a 
Unit Owner shall be parked in such manner as to impede or prevent ready access to 
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any entrance to or exit from· the Buildin'g or Common Elements by any vehicle of any 
, -kind whatsoever. 

9. Except as provided in Section 9 of the Declaration, no Unit Owner shall 
{i) do or permit any act or thing to be done in or to his Unit which will invalidate or be in 
-ronflict with any public liability, fire, casualty or other policy of insurance at any time. 
carried by the Board of Managers with respect to the Property, {ii) keep anything in his 
Unit which is prohibited by the Fire Department, Board of Fire Underwriters, fire 
insurance rating organization or other authority having jurisdiction or {iii) pennit a Unit to 
be used in any manner {other than the use in effect on the date of the Declaration) 
which will increase the insurance rate for the Property over that in effect as of the date 
of the Declaration- unless such Unit 'Owner paid the additional cost thereof as provided 
i>elpw. 

Any costs, expenses, fines, penalties or damages which shall be imposed 
upon the Board of Managers by reason of a Unit Owner's default hereunder or any 
increase ih the premium charged for insurance carried by the Board of Managers 
resulting from a change in the insurance tale for the Property attributable to a ·use ofthe · 
Unit which is different from the use of the Unit in effect on the date of the Declaration·, 
shall be assessed as a Common Charge against the Unit Owner. In . any action or 
proceeding relating to the foregoing, a schedule or "makeup" of rate for the Property 
issued by the New York.Fire Jnsurance Exchange or other body.making fire inslJrance 
rates applicable to the Property shall 'be conclusive evidence of the facts therein stated 
a·nd of the several items -and charges in the fire insurance rate or rates then applicable 
to the Property. 

Each Unit Owner may carry other insurance for his own benefit, provided 
that all such policies shall contain waivers of subrogation, and further provided that the 
liability of the carriers issuing insurance obtained by the Board of Managers shall not be 
affected or qiminished by rea_son of ~ny such additiom;il insurance carried .by such Unit 
Owner. 

10. Except as provided in Section 9 of the Declaration, no Unit Owner shall 
place a load upon any floor of his Unit exceeding the floor load per square foot· area 
which it was designed to carry and which is allowed by law. 

11. If any key or keys are entrusted by a Unit Owner or occupant or by any 
member of his family or by his . agent, servant, employee, · 11censee or visitor to an 
employee of the Board of Managers, whether for such Unit or an automobile, trunk or 
other item of personal property, the acceptance of the key shall be at the sole risk of 
such UnitOwner or occupant; and the Board of Managers shall not be !fable for injury, 
·loss or damag~ of any -nature whatsoev~r directly or iridireqtly resulting therefrom or 
connected therewith. 

12. No Unit Owner shall alter, impair or otherwise affect the Common 
Elements without the prior written consent of the Board of Managers, except as 
expressly permitted herein or in the Declaration or the By-Laws. 
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. 13. Each Unit bwner shall: .. 

1. obtain and keep in f~H force and ·effect any governmental license Qr·. 
permit required for the proper and lawful conduct of any business carried on in his Unit,. 
and shall submit same for inspection by the Board of Managers; · · · 

2. . Keep clean at all times the interior and exterior of windows and 
doors (inqluding in each case, the fram~s thereof) in his Unit, with all such work to be. 
done in conformity with l?W; · .. 

3. Promptly replace any and all broken or damaged glass (including. iri . 
windows) in his Unit aq.<;1 the. frc~me§ for such glass, rega_r~less of the cause of sl,Jcti . 
damgge, including th_e negligence of the Boar.q,;pf ~anagers;, Jts ag,erits .qr employees 
without 'Waiving any claims ·Whieh such Unit ·Owner may·have "by reas'on of any of th~ 
foregoing; · 

4. Not at any time, either directly or indirectly, ·use any contractors 
:and/or -I~bor · and/or materrals in1 con'ne·etion with alterations 6t itnpfovemeri1s tb ,ffis 
Residential Unit, if the use of such contractors and/or labor and/ or materials would or 
will create any •difficulty witt'f othet contractors and/or labor e~gaged by the Board of 
Managers and/or the other Unit Owners in ·the maintenance and/or .. operation of the 
Building and/or the other.Units; 

14. Any amounts assessed against a Unit as Common Charges which are in 
addition to the regular monthly installments of Common Charges due. and payable as 
provided in the By-Laws shall be paid to the Board of Managers upon demand or if not 
demanded then with the next monthly installment of Common Charges due and payable 
as provided in the By-Laws. 

15. No servant or employee of the Board of Managers or its managing agent 
shall be sent out of the Building by any Unit Owner at any time for any purpose. 

16. Complaints regarding services or operation of the Huilding shall be made 
ih writing to the Boa.rd of Managers or its managing agent. 

17. Any consent or approval given un(jer these Rules and Regulations may 
be added to, amended or repealed at any time by resolution of the.Board of Managers, 
except that, where a consent or approval may not be unreasonably withheld as herein 
elsewhere provided, then such consent may be added to, amended or repealed as set 
forth above provided such addition, amendment or repeal is not unreasonably made. A 
Unit Owner rnay apply to the Board of Managers for a temporary waiver of one or more 
of the foregoing Rules. Such temporary waiver may be granted by the Board of 
Managers, for good cause shown, if, in the Board's judgment, such temporary waiver 
will not interfere with the purposes for which the Condominium was formed. 

18. The fiscal year of the Condominium shall begin on the first day of 
January in each year or on such other date as the Board of Managers shall establish 
from time to time. 
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19. Except as provided in the Declaration no sign, advertisement, notice or 
other lettering shall be exhibited, inscribed, painted or affixed from any Residential Unit 
on any part of the outside of the Building, hung from windows or placed on window sills 
in or on any Residential Unit, without the· prior written consent of the Board of. 
Manc;1gers. · · · 

20. No pets other than dogs, cats caged birds and fi~h (which do not cause a 
nuisance, health hazard or unsa.nitary condition) may be kept in .·a Residential Unit . 
without the consent of the Congominium Board or the Man~ging Agent; Any Unit 
Ownerwho wishes to keep more than two pets in his Unit must obtain the prior written 
com~ent of the Condominium Board. Each Residential Unit Owner who keeps any type 
of pet in his Unit will be requili.ed to (~) indemnify and ·hold ·harm.less the Condorriiniurri, 
all .(Jnit Owners and the Managing Agent from all claims and expenses resultinii from 
acts of such pet; arid (b) abide by any and all r'easonabl'e Rul~s · and f{egdlation Qf the 
Condominium adopted with respect thereto. The Condominium Board may require that 
pet o~ners enter into an agreement with the Board confirming such owners' obligations 
with respectto their. pets. 

21. No awnings, radio or television aerials or other projections shall be 
attaehed from any Residentiaf' Unlt to the. outside walls of the Buildlhg, and no· blinds; 
shades or screens shall be attached to, hung or used on the exterior of any ·window or 
door·of any Residential Unit, without the prior written consent of the Board .. of Managers; 
which consent shall not ·be unreasonably withheld or delayed. No blinds·; shades, 
.screens, draperies or drapery backing that are visible through the exterior windows shall 
be h·ung or used in any Residential Unit without the prior written consent of the. Board of 
Managers. · 
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CERTIFICAUON BY SPONSOR AND SPONSOR:ts PRINCIPAL 

.. NewYork.StateD:r,artmentofLaw 
.120 Broadway. 23 Floor . 
NewYoik. New York 10271 

· Re:. 350 West 53n1 Street Condoinini,um 

I.:adies and.Gentlemen: 

. w~ ·are the Sponsor and the Principal-of Sponsor of.the Condominium Offering r1iui for 
the captionc,:d prop~. We und~tand that we have.primary 1'CBPQQsibility fQt" compliance with 
-the provisions of Article 23·A of the General Business Law) the regulations promulgated by the 
Department _of Law in Part 20 and such other laws and regulations as may be applicable. · 

We have read the. entire Offering Plan. · We hav~ jn:veatigated the fags set forth in ·the . 
Offedng Pf.an and underlying facts. We have exercised due.dili-gence·to fonn a basis for this 
cerlificati.otL We jointly and severally certify fuat the Offerini Plan does, and that documents 
submitted hereafter by us w~ch amend or supplement the Offering i>Ian will: 

(i) 

(ii) 

set f9rt,h the detailed terms of the transaction and be complete; current and 
aceutate; 

afford potential investors, purchasers and participants an adequate basis 
upon which to fuund their judgment; 

(iii) not omit any material fact; 

(iv) 

(v) 

(vi) 

(vii) 

not contain any untrue statement of a material· fact; 

not contain any fraud, deception, concealment, suppression, fitlse pretense 
or fictitious or pretended purchase or sale; . 

not contain any promise or representation as to the future which is.beyond. 
reasonable eXpcctation oumwarr~ by existing circumstances; 

not contain any representation or statement which is false, where~we: 

(b) knew the truth; 

· (c) with reasonable effort could have known the truth; 

(d) made no reasonable effort to ascertain the truth; or 
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· (e} · . did not have biowledge concerning the representation oritatement 
·made . 

·. .. This eertiffoatlon-.i~ made undetr penalty of perjuty tor ·the benefit of all persons to whom · 
·this offer is made. We understand that violations are subject to the civil S11d ~ penalties of 

· 1he General Business Law and Penal Law. · · 

Swom to before me this 

Very truly yours, 

VICfORAT W. 53 LLC 
By: Vietor Seven, Inc. Managing Member 

VlCTOR SEVEN INC. 

·~-----

· l&l_ ct.y of Septemb7r/l 

-~-~ 
· NotaryPublic O ---

Barbara Reinecke 
Notary Publlc of New Jersey 
My Commission Expires 
September 21, 2006 

~ •✓ • 
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SPONSOR'S ARCHITECT 
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CERTIFICATION OF SPONSOR'S· ARCHITECT 
PURSUANT TO PART 20 

OF TI-fE REGULATIONS .ISSUED 
PURSUANT TO GENERAL BUSINESS LAW 

' . ARTICLE 23-A, AS AMENDED . 

New York State ·Department of Law 
Real Estate Rnancing Bureau 
1.28.Broadway 
23rd Floor 
New York, NY 10~71 

RE: CondofTliniµrn Ottering Plan 
Victor at W. 53, LLC 
53rastreet 
New York. New York 

Nov.ember 30. 2004. 

The sponsor of the ottering plan to convert the captioned property to condominium 
ownership retained our firm to prepare a report describing the construction of the property 
("Report"). We examined the bu_ilding plans and specifications dated June 4th

, 2004, that were 
prepared by us and prepared the Report dated September 14th

, 2004. a copy of which is intended 
to be incorporated into the offering plan so that prospective purchasers may rely on Y,e Repo_rt. 

I am a registered architect licensed in the State of New York. 

I understand that I am re;,ponsible for complying with Article 23-A of the General 
Business Law and the regulations promulgated by the Department of Law in Part ~ insofar as 

· t'1ey. are applicable. to thi~ Report . 

_ I have read the entire Report and investigated the facts set forth in the Report and the. 
facts underlying it with due diligence in order to form a basis for this certification. This 
certification "is made for the benefit of all persons to whom this offer is made. 

I certify that the Report 

(i) Sets forth in narrative form the description of the entire property as it will 
exist upon completion of QOnstruction, provided that construction is in 
accordance with the plans and specifications that I examined; 
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Page 2. 

· 0i) iri my professional opinion, affords potentiai investors, purchasers, and 
· participants an adequate basis upon which to found their judgment concerning the 
description oHhe property as·tt win·exist upon compfetion ofcon$truction, provided that·· 

· construction is in accordance with the plans and specifications that I examined, 

Oii) does not omit any material fact, 

~(iv)· does not cortfain any t1htrue ·statement olmaterial fact, 

(v) dqes not contain any fr:~ud, de,¢.¢pti0n, concealmentor suppression, 

. (vi) does not contain any promise or representation as to the future which• is beyond 
reasonable expectation or unwarranted by existing circumstances; 

(vii) does not contain any representation or stat~ment which is false, where we 
a . knew the truth 
b with reasonable effort could have known the truth 
c made no reasonable effort to ascertain the truth, or 
d did not have knowledge concerning the representations o'r statement made 

I further certify that 1 · am not owned or controlled by and have no beneficial 
interest in the Sponsor and that iny compensation for preparing the Report is not contingent on 
the conversion of the Property to a condomini.um or on the profitability or price of the qffering. 
This statement is not intended as a guarantee or warranty of the physical condition of the 
property. 

Sworn to before me this. 

~·d~yof }lfo//_2004 

!LIZABETH MARUGGIO ALGERI 
Notary Public, State of ,New York 

No. 01AL4853432 ~ 
Quallftod In New Y. Y. 

OommlS1lon Expt, .... 7~ 
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CERTIFICATION BY EXPERT ON ADEQUACY OF BUDGET 
PURSUANT.TO PART 20, SECTION; 20.4 (d) 

OF -THE REGULATIONS OF THE DEPARTMENT OF LAW 
PROMULGATED UNDER ARTICLE 23-A OF THE 

GENERAL eus1NESSLAW, As AMENDED · 

a ·September 2004 

TO: New York State Oeparbnent of Law 
Reat Estate Financing Bureau 
120 Broadway 
.New York, New Yori<, 10271 

FROM: Platinum .Properties Of New York Ltd. 

· RE: 350 West 53ro Street Condominium 
350 West·53ro Street 
New· Y:ork, New York 
.. 

The undersigned does hereby state: 

The Sponsor -of the· Condominium Offering Plan for the · captioned prQperty 
· retained our firm to prepare Schedule 'B _containing projections of income and 

expenses for the first year_ of condominium operation. 

We are a licensed real estate broker and our principal, directly or in association 
with other New York City management firms, has been engaged in the business 
of managing residential properties in the New York City •and adjacent areas, 
including cooperatives and condominiums, for rriore than 25 years. This included 
management of more than .10,000 -residential units in over 20 properties for 
varying periods o.f approximately one to eight years. · 

We understand that we are responsible for complying with Article 23-A of the . 
General Business Law and the regulation~ promulgated by the Department of 
Law in Part 20 insofar as they are applicable to Schedule B. 

We have prepared Schedule B and investigated the facts· set forth in such 
Schedule and the facts underlying it with due diligence in order to fonn a basis 
for this certification. We also have relied .on our and our principal's experience in 
managing residential buildings or apartments. 

We certify that· the projections in Schedule B appear reasonable and adequate 
under existing yircums.tances, and the projected income appears to be sufficient 
to meet the anticipated operating expenses for the projected first year of 
condominium operation. 

287 

.... 
~.-: 

:·)t :. 
,. 

~ .. , 

f: ~ 

·~> 
Cl \\:Je 

:,:•· 

\ 
l~ 
:t. -r 
.!.-. 

.:.· 
' 

~ :t .. 

J>:e 
•.· 

•,;•_ .: 

• 



• 

I' \: ~ ' • I I· 
~,I ;·, , . 
•., I· 

t'' .·: 
i 11 

11·: r. 
' ' · .. , . ':' )\ ' ,;!;) I . 

• • I t, 

i : t ' ' .' 
' 1 ' ' 

\ '..·i 

.,J ::, 
1· ·: 
• : t . 

' ' ' 

•3 
·, 
' I. 

. :_{, 

I• 

•)'; 

I , I 

• 

• 

-~- 1· •·:.· • ·.• ....... : .:.-~ ••• ,•.:. ·.,;. 

We certify that Schedure B.: 

(i) sets forth in detail the projected income and expenses for the first 
year of condominium operation;· 

(ii}, affords potential .1nvestors, purchasers and participants an adequat~ 
basis upon which to found their judgment concerning . the first year of 
condominium operation; 

{iii) does ,r;iot omit any material •fact; 

(iv) does not contain any' untrue statement of a material fact; 

(v) does not contaia any fraud4, dec~ption, conceaJmetiit or suppression; 

(vi). does not contain any_promis.e or repr~entation as to the future which 
. is beyond reasonable expectation or unwarranted by existing .. circumstances; and 

(vii) does not' contain any repre$entation or s~atement which is false, 
· . where we: (a) knew the truth; ·(b) with reasonable effort could ·have known {he 

truth; (c) made no reasonable ·effort to ascertain the truth, or (d) did not have 
knowledge concerning the representation or statement made. · 

We further certify that we are not owned or controlled by the Sponsor. We note 
that we will receive a fee. for our services rendered in connection with this 
certification and other opinions we are giving for inclusions in the Offering Plan . 

We understand that a copy of this certification is intended to be incorporated into 
the Offering Pian. This statement is not intended as a guarantee. or warranty of 

· the income and expenses for the first year of condominium operation . 

. ·This certifk,ation.isni{lde unde.rpenalty: of perjury for the benefit of alt persons to 
whom this offer is made. We understand that violations are subject to the civil 
and criminal penalties of the General Business Law ~nd Penal Law. 

PLATINUM PROPERTIES 
· FNEWYORKLT . 

A. Hurley 
resident 
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Sworn to before me thisQf.: 
day of S . . 004. · .-·· ... : · 

.... ·., 

CAROLYN E. WOODS 
NOTARY PUBLIC DISTRICT OF COLUMBIA 
My CommiS&lon Expires May J 4, 2008 
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