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CONDOMINIUM OFFERING PLAN 

be@William 

90 WILLIAM STREET, NEW YORK, NEW YORK 10038 

Total Amount of Offering 
113 Residential Units to be offered for sale, $97, 17 4,000.00 
(which includes leases to 85 Storage Bins and the Superintendent's 
Unit (2G) 
2 Commercial Units will be retained by Sponsor as separate 
Condominium Units and will not be offered for public sale. 

Less Working Capital Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . .. . . .. .................. ($ 3,000.00)* 
(may be reduced to $1,000.00 as a result of closing adjustments Seep. 132) 

Net Amount of Offering Plan. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .... ... . .. ........ $97,171.000.00 

*See section entitled "WORKING CAPITAL FUND" for full details. 

SPONSOR: 

90 WILLIAM ST. DEVELOPMENT GROUP LLC 
c/o Procida Realty and Construction Corp. 

456 East 173rd Street 
Bronx, New York 10457 

SELLING AGENT: 

THE CORCORAN GROUP MARKETING 
145 Montague Street 
Brooklyn, NY 11201 

The Date of Acceptance for filing of this Plan is-----------
This Plan may not be used after--------· unless extended by a duly filed amendment. 

THIS PLAN CONTAINS SPECIAL RISKS TO THE PURCHASER. SEE PAGE i. 

THIS OFFERING PLAN IS THE SPONSOR'S ENTIRE OFFER TO SELL THESE 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 GOVERNMENT AGENCY HAS APPROVED THIS 
OFFERING. 

BECAUSE SPONSOR IS RETAINING THE UNCONDITIONAL RIGHT TO RENT RATHER THAN SELL UNITS, 
THIS PLAN MAY NOT RESULT IN THE CREATION OF A CONDOMINIUM IN WHICH A MAJORITY OF THE 
UNITS ARE OWNED BY OWNER-OCCUPANTS OR INVESTORS UNRELATED TO THE SPONSOR. 
PURCHASERS FOR THEIR OWN OCCUPANCY MAY NEVER GAIN CONTROL OF THE BOARD OF 
MANAGERS UNDER THE TERMS OF THIS PLAN. (SEE SPECIAL RISK SECTION OF THE PLAN.) 

Prepared by: 
FORMAN & ASSOC IA TES, pc 
156 William Street - Suite 800 
New York, New York 10038 

(212) 791-5500 
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SPECIAL RISKS 

1. A. Purchase Agreement 

If the Purchase Agreement is subject to the purchaser obtaining a mortgage, the 
purchaser shall have thirty (30) days from the signing of the Purchase Agreement to 
obtain the mortgage commitment. In the event that the purchaser fails to obtain a 
commitment within the thirty-day period, either party may cancel the Purchase 
Agreement on five days written notice to the other party, and the purchaser shall be 
entitled to a prompt refund of his/her Down Payment. IN THE EVENT THAT THE 
SPONSOR'S ATTORNEY DOES NOT RECEIVE THE NOTICE WITHIN THE 
SPECIFIED TIME PERIOD, THE PURCHASER SHALL BE EXPECTED TO CLOSE 
WHETHER OR NOT THE PURCHASER HAS RECEIVED FINANCING, UNLESS THE 
SELLER CANCELS THE PURCHASE AGREEMENT. See section entitled 
"PROCEDURE TO PURCHASE". 

B. Prequalification and acceptance of a loan by a Lender to be designated by 
Sponsor 

The financing contingency section of the Purchase Agreement shall only be 
effective upon the Purchaser agreeing to prequalify with, apply to and accept a 
mortgage from The New York Mortgage Company, LLC ("NYMC"). Purchaser must 
provide such evidence of pre-qualification either prior to or within five (5) days after the 
date (the "Contract Date") on which a fully executed copy of the Purchase Agreement is 
delivered to Purchaser's attorney. NYMC has agreed to pre-qualify Purchasers and 
provide a letter of pre-qualification within twenty-four (24) hours, excluding weekends 
and holidays, of Purchaser's request for pre-qualification, at no cost or further obligation 
to Purchaser. 

Once a Purchaser has been pre-qualified and accepts a loan from NYMC, their 
Purchase Agreement can be subject to financing, if they so choose. In the event that a 
Purchaser applies for but does not pre-quality for a loan with NYMC and provide such 
evidence to the Sponsor within the appropriate time periods, then either party may 
cancel the Purchase Agreement upon notification to the other party in writing. In the 
event that Purchaser does not submit such pre-qualification or does nothing within the 
five (5) day period described above, then the Sponsor may either cancel the Purchase 
Agreement or treat the Purchase Agreement as an "All Cash" transaction, in which case 
the financing contingency shall not apply (notwithstanding the fact that Purchaser 
ultimately does apply to NYMC or any other lending institution for a mortgage). 

The prequalification is solely for the benefit of the Sponsor in ascertaining the 
purchaser's creditworthiness and likelihood of obtaining financing. No representation is 
made that purchasers who are prequalified will actually receive mortgage financing for 
the purchase of their Unit and shall be bound by the terms of the mortgage contingency 
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prov1s1ons of the Offering Plan and Purchase Agreement. See sections entitled: 
"PROCEDURE TO PURCHASE" and "PURCHASE AGREEMENT". 

2. Amending By-Laws 

The By-Laws may be amended, altered, repealed and added to by a vote of Unit 
Owners of at least 66-2/3% in number and common interest of all Unit Owners at a 
meeting of Unit Owners duly held for such purpose. FOR AS LONG AS THE 
SPONSOR REMAINS THE OWNER OF ONE OR MORE UNITS, THESE BY-LAWS 
INCLUDING THE RULES AND REGULATIONS OF THE CONDOMINIUM MAY NOT 
BE AMENDED OR MODIFIED IN ANY WAY AS TO ADVERSELY AFFECT THE 
SPONSOR WITHOUT THE SPONSOR'S PRIOR WRITIEN CONSENT. See section 
entitled "RIGHTS AND OBLIGATIONS OF THE BOARD OF MANAGERS AND 
SUMMARY OF BY-LAWS AND DECLARATION". 

3. Warranty on Workmanship or Materials 

The Sponsor makes no representation or warranty as to the work, materials, 
appliances, equipment or fixtures other than as set forth in this Plan, nor will the 
Sponsor indemnify the Board of Managers or defend lawsuits that arise which are not 
the result of the Sponsor's acts or omissions. Each prospective Purchaser may have 
the Building and apartments therein inspected by an architect or engineer of his or her 
own choosing to determine the quality of materials and workmanship. Any and all 
representations and obligations, which are imposed by the Sponsor by virtue of this 
Offering Plan or the General Business Law, the performance of which shall occur after 
the transfer of title shall survive delivery of the deed. However, nothing herein is in­
tended to abrogate the responsibility of the Sponsor under the General Obligations Law, 
the General Business Law and the Regulations promulgated by the Department of Law. 
See section entitled "SPONSOR'S STATEMENT OF BUILDING CONDITION". 

4. Insurance Does Not Cover Full Investment 

Although sufficient to replace the structure if totally destroyed, the fire and 
extended coverage is below the total purchase price of the property. In addition, 
pursuant to Section 254 of the Real Property Law, the holder of a mortgage 
encumbering the Unit has the right to retain the proceeds of the fire insurance policies in 
the event of damage by fire. See "NOTES TO SCHEDULE B". 

5. No Construction or Common Charge Bond 

The Sponsor represents and warrants that at this time it has the financial 
resources to enable it to meet the obligations it has under the Offering Plan. 
HOWEVER, NO BOND OR OTHER SECURITY HAS BEEN FURNISHED BY THE 
SPONSOR, AND THE SPONSOR'S ABILITY TO FINISH CONSTRUCTION AND TO 
FULFILL ITS OBLIGATION FOR THE PAYMENT OF COMMON CHARGES, REAL 
ESTATE TAXES AND ASSESSMENTS ON THE UNSOLD UNITS WILL DEPEND 
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SOLELY UPON ITS FINANCIAL CONDITION. In the event the Sponsor is unable to 
fulfill his obligations for the payment of common charges, the plan will be so amended 
and the Sponsor will be required to suspend sales of the Units. In such event, 
prospective Purchasers will be offered the right to rescind their Purchase Agreements. 
See section entitled "RIGHTS AND OBLIGATIONS OF SPONSOR". 

6. Reserve Fund 

There is no Reserve Fund provided for in this Plan. Inasmuch as the building is 
rehabilitation project, it is anticipated that the major components of the building will live 
out their anticipated life expectancies. Accordingly, the Board of Managers will have to 
make whatever arrangements they deem necessary to provide for the future 
replacement of these major building components at such future time as they shall need 
to be replaced. See section entitled "RESERVE FUND". 

7. New York State Transfer Tax and New York City Real Property Transfer Tax and 
Mansion Tax 

In addition to the Purchase Price and other closing costs, Purchasers will pay an 
amount equal to both the New York State Transfer Tax and the New York City Real 
Property Transfer Tax ("Transfer Taxes") due on the closing of title to the Unit. The 
New York City Real Property Tax is at the rate of 1% of the consideration for purchase 
prices up to $500,000.00, and at the rate of 1.425% of the consideration for purchase 
prices in excess of $500,000.00, plus a $25.00 filing fee. The New York State Transfer 
Tax is at the rate of $4.00 for $1,000.00 of consideration. Purchasers should note that 
consideration includes both the purchase price of the Unit and the Transfer Tax being 
paid by the Purchaser. Accordingly, the consideration on the sale of Purchaser's unit 
for transfer tax purposes is computed by adding the Purchase Price plus the New York 
City Real Property Transfer Tax computed at 1 % or 1.425% on the consideration plus 
the New York State Real Property Transfer Tax computed at $4.00 for each $1,000.00 
of consideration. These transfer taxes are customarily paid by the Seller, however 
pursuant to the terms and conditions of this Offering Plan, these taxes will be the 
responsibility of the purchaser(s) upon closing of title to a Unit in the premises. NYS 
Transfer Tax ("Mansion Tax") is due in the conveyance of residential real property of 
one million ($1,000,000.00) dollars or more. This will be the responsibility of and will be 
paid by the Purchaser ("the Grantee") at the rate of one (1 %) percent of the 
consideration of the Unit. See section entitled "CLOSING COSTS AND 
ADJUSTMENTS". 

8. Minimum Sales Requirements 

Pursuant to existing law and regulation the Sponsor may declare the Plan 
effective by selling a minimum of fifteen percent of the apartments in the building. Even 
if the Plan is declared effective with a minimum number of sales, it is possible that the 
Sponsor may be able to convert the building with fewer than the minimum number of 
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sales, if Purchasers counted towards effectiveness do not ultimately purchase an 
apartment. 

Purchasers should note that banks and other lenders are imposing various 
restrictions on loans. Such restrictions include requiring that a certain percentage (such 
as 50% or more) of the apartments in a building be sold before the lender will consider 
making a loan. Thus it may be possible for a Purchaser to experience difficulty obtaining 
a loan in a building where the percentage of units purchased is lower than a lender's 
particular sales minimum. 

Even once a building undergoes conversion, lenders may still impose minimum 
sales requirements before granting a loan. It then may be difficult for a Purchaser to 
resell an apartment if prospective buyers are unable to obtain a loan due to such 
minimum sales requirements. 

In addition, if a Purchaser obtains a mortgage, his/her aforesaid rights to sell, 
sublet and surrender possession of his/her Unit will be subject to the rights of the lender 
set forth in the mortgage, which normally would restrict the Purchaser from exercising 
these rights while the mortgage is outstanding. See section entitled "FINANCING THAT 
MAY BE AVAILABLE TO PURCHASERS". 

9. Special or Additional Work and Rescission of Purchase Agreement 

If a Purchaser desiring to purchase a Unit requests that the Sponsor perform 
special work on such Unit or provide extra furnishings, including, but not limited to, any 
deviation from the materials or specifications described in "DESCRIPTION OF 
PROPERTY, SPECIFICATIONS AND BUILDING CONDITION", Part II of this Plan, and 
the Sponsor agrees to perform such special work and/or provide such furnishings, then 
the Sponsor may require such person to deposit an amount greater than ten (10%) 
percent of the offering price of such Unit. Said deposit for such special work shall 
initially be deposited with the Sponsor's escrow agent as discussed in the section of the 
Offering Plan entitled "PROCEDURE TO PURCHASE". However, Purchasers should 
note that said funds for special work may be released from the escrow account by the 
escrow agent as long as the Sponsor uses these funds for such special work. 

In the event that a Purchaser rescinds his/her Purchase Agreement in 
accordance with the terms and conditions contained therein, then the Down Payment 
shall be fully returned to the Purchaser with interest, if any (except for the cost incurred 
of any additional work ordered by the Purchaser). See section entitled "PROCEDURE 
TO PURCHASE". 

10. Attorneys' Fees 

The following fees shall be imposed in the following circumstances by Forman & 
Associates, pc, 156 William Street, Suite 800, New York, New York 10038, attorney for 
the Sponsor, which will be payable by a Purchaser at the Closing of his/her Unit: 
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(a) It shall be the sole responsibility of the Purchaser to pay the Sponsor's 
closing attorney and escrow agent, Forman & Associates, pc, a fee of $1,750.00 at 
closing for the preparation of closing documents. 

(b) If the closing is held at a place other than the office of Forman & 
Associates, pc, or such other place as designated by the Sponsor (but within New York 
City) there will be an additional fee of $250.00 per Unit payable to the Sponsor's 
attorney, which will be the sole responsibility of the Purchaser. There will be a 
reasonable fee for Closings outside of New York City depending upon distance, but in 
no event less than $350.00. 

(c) If the closing is adjourned at other than the Sponsor's request, there will 
be an additional fee of $250.00 per Unit, which will be the sole responsibility of the 
Purchaser. 

(d) In the event that a purchaser defaults, a fee of $250.00 will be payable at 
closing to Forman & Associates, pc, for preparation of a letter of default. 

Furthermore, if a Purchaser requests an adjournment of closing, such purchaser 
shall be responsible for common charges and real estate taxes from the originally 
scheduled closing date until the closing date of his/her Unit. 

All checks for the above fees must be paid by CERTIFIED or BANK CHECK at 
the closing. The above closing fees are cumulative to the extent applicable to an 
individual closing. See section entitled "CLOSING COSTS AND ADJUSTMENTS". 

11 . Power of Attorney 

At each Closing, among other documents, the Purchasers will execute and 
deliver a Unit Power of Attorney, in the form set forth in Part II of the Plan. The Unit 
Power of Attorney irrevocably designates the Board of Managers as such Unit Owner's 
attorney-in-fact for the sole purpose of managing, selling, mortgaging, leasing, or 
otherwise dealing with (but not voting the votes appurtenant thereto) any Unit acquired 
by the Board of Manager in accordance with the provisions of the By-Laws, also set 
forth in Part II of the Plan. See Section entitled: "POWER OF ATTORNEY" on page C-1 
of the Plan and the section entitled: "RIGHTS AND OBLIGATIONS AND SUMMARY OF 
BY-LAWS" for a more detailed description of the rights conferred to the Board of 
Managers under the terms of the Power of Attorney. 

12. Control By Sponsor 

The By-Laws provide that the Sponsor will exercise voting control of the Board of 
Mangers up to (2) years after the closing of the first Unit or until such time as the Unsold 
Units constitute less than 50% of the Common Interest, whichever is sooner. 

The By-Laws further provide that until such time, the Board of Mangers may not 
take certain actions unless Unit owners having at least fifty-one (51%) percent of the 
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Common Interest appurtenant to the Residential Units of the Condominium approve in 
writing or by vote, in person or by proxy, at a duly constituted meeting called for such 
purposes. See section entitled "BY-LAWS" in Part II of the Plan. 

13. Board of Managers Foreclosure for Common Charges 

In the event that the Board of Managers forecloses on a Unit for unpaid Common 
Charges and the proceeds of the sale are not sufficient enough to pay the outstanding 
Common Charges, the balance of the amount due may be proportionately assessed to 
all Units Owners as Common Expense. See section entitled: "RIGHTS AND 
OBLIGATIONS OF UNIT OWNERS". 

14. Indemnification of Board of Managers 

The members of the Board of Managers shall not be liable to the Unit Owners for 
any mistake of judgment, or gross negligence, except for willful misconduct or bad faith. 
The Unit Owners shall severally indemnify the members of the Board of Managers 
against any liability or claims except those arising out of the bad faith or willful 
misconduct of a member or members of the Board of Managers. 

15. Deposits in excess of $100,000.00 

Purchasers should note that down payments in excess of $100,000.00 will not be 
federally insured. See "PROCEDURE TO PURCHASE" section for further details. 

'16. 421 (g) Tax Benefits 

The Sponsor will file for 421 (g) tax benefits, which would result in a reduction in real 
estate taxes for Unit Owners. The Sponsor will use its best efforts to obtain these 
benefits. However, the 421 (g) tax abatement may not be in effect upon the date of the 
First Unit Closing. Updated information as to the status of these benefits will be 
disclosed in a future amendment to this Plan. See "REAL ESTATE TAXES FOR 
INDIVIDUAL UNITS" and "SCHEDULE A" for further details. 

17. Sponsor will sell the Superintendent's Unit (Unit 2G) to the Condominium 

Within six (6) months from the date of the First Unit Closing, Sponsor will sell the 
Superintendent's Unit (Unit 2G) in the Condominium to be used as the resident super's 
unit. This is one of the 113 Units the Sponsor is offering for sale. The purchase price of 
this Unit shall be $891,000.00. The Board of Managers will deliver a purchase money 
note in the amount of $801,900.00 secured by a mortgage on the Unit. The mortgage 
will be a five (5) year balloon payment loan with monthly payments in the sum of 
$5,607.00 based upon an interest rate of 7.5% per annum payable to principal and 
interest, based upon a thirty (30) year self liquidating amortization schedule with a 
balance payment of approximately $760,000.00 due and owing on the fifth (51h) 
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anniversary date of the closing, at which time the Condominium will have to either 
refinance the mortgage on the Unit or pay off the existing balance. 

The Board of Managers of the Condominium shall be responsible for the payment of all 
mortgage recording and transfer taxes, recording fees and title insurance, if any, due in 
connection with the sale of the Unit. All Common Charges, and costs of financing the 
purchase of the Unit, real estate taxes and costs of repairs, alterations and 
improvements undertaken by the Condominium to the Super's Unit, shall be borne by 
the Residential Unit Owners as a Residential Common Expense. 

All carrying costs for this Unit (i.e., common charges ($917.16), real estate taxes 
($411.66) with 421(g) benefits and $1,187.76 without 421(g) benefits, utilities ($173.22) 
and mortgage payments ($5,607.00) are included in the Budget and will be paid by the 
Residential Unit as of the date of the First Unit Closing. See "DESCRIPTION OF 
PROPERTY AND IMPROVEMENTS" "SCHEDULE A", SCHEDULE B, 'NOTES TO 
BUDGET" and "SCHEDULE B-1" sections of the Plan for a full discussion of all of the 
terms, conditions, costs and expenses relating to the Condominium's purchase of this 
Unit. 

18. Sponsor's Unconditional Right to Rent 

The Sponsor unconditionally reserves the right to rent and not to sell Units. This may 
require modifying or replacing the existing financing with a mortgage or with terms, 
which are more conducive to a rental property. In the event Sponsor finds itself in an 
unfavorable market and commences the renting of Unsold Units, Purchasers should be 
aware that there is therefore no representation to sell more units than the 15% needed 
to declare the Plan effective and Purchasers for their own occupancy may never gain 
control of the Board of Managers under the terms of this Plan, (although, by virtue of 
Sponsor's agreement that it will give up control of the Board of Managers once 50% of 
units are sold but no later than two years, the Unit Owners will have actual and legal 
control of the Board of Managers, which will be effective to the extent they are prepared 
to control and manage the Condominium). 

The Sponsor closed with HSBC Realty Credit Corporation (USA) for a construction loan 
in the sum of $74,000.00 on September 27, 2006. Upon closing each Unit will be 
released from these liens. See Section entitled "INTRODUCTION" for further details. 
These requirement maybe waived by the lender or the Sponsor may refinance with a 
different lender with lesser requirements in the event that the Sponsor finds itself in an 
unfavorable market and commences renting the Unsold Units. In either event, the 
Sponsor will amend this Plan to disclose such facts. (See "RIGHTS AND 
OBLIGATIONS OF SPONSOR"). 

19. Lot Line Windows 

There are 14 windows on the 2nd through 161
h floors (Units 2H through 16H) 

along the lot line to the East which maybe subject to closure. There is a special risk that 
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r construction of a building on a lot adjacent to this Building would obscure the view 
presently available to those Units with lot line windows. In the event a building is 
constructed adjacent to the Condominium, Unit Owners may, at their own cost and 
expense, "brick-up" affected windows. If adjacent construction of a wall comes within 3 
feet of the lot line windows, it is required by the New York City Department of Buildings 
("DOB") that the window opening be closed with masonry or equivalent fire protective 
material, and that if adjacent construction should come within 15 feet of the window that 
the window must be either be sealed as discussed above or be replaced with a fire­
rated window as approved by the DOB. Unit Owners who do so may expect to pay 
approximately $500.00 per window. In the event that these lot line windows are sealed, 
the Units will still comply with the New York City Building Code, since these windows do 
not count for the light and air provisions of the Code. 

20. Maintenance of Common Elements - Unit Owner's Responsibility 

The By-Laws provided that each Unit and all portions of the Common Elements 
will be kept in first-class condition (and with respect to any roof or other part of the 
Property exposed to the elements, free of snow, ice and accumulation of water to the 
extent same will cause damage to the Building) by the Unit Owner or the Board of 
Managers, whichever is responsible for the maintenance thereof. In the event a Unit 
Owner fails to keep the Unit in such condition, the Board of Managers may, at the 
expense of such Unit Owner, enter the Unit and perform such acts as are necessary to 
cure the default. 

Each Unit Owner will be obligated to heat such Unit Owner's Unit so as to 
maintain the appropriate temperature in such Unit Owner's Unit in order to avoid 
causing damage to the Common Elements or the Units, including, without limitations, 
freezing pipes and damage to wood floors and moldings which may be subject to 
expansion and contraction if normal room temperatures are not maintained. 

In the event a Unit Owner fails to so maintain the Unit, the Unit Owner may be 
liable for any damage arising from such failure, including without limitation, any claims 
pertaining to environmental hazards such as mold or other bacterial contamination. 
PURCHASERS ARE REFERRED TO THE BY-LAWS IN PART II OF THIS PLAN FOR 
FURTHER DETAILS. 

The wood floors can be sanded twice. 

21 . Flood Zone 

The Building is within special flood hazard Zone A-7. This may require additional 
insurance coverage. 
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22. Installation of Child Safety Guards 

Child Safety Guards must be installed in all windows at the Unit Owner's expense 
if a child of 10 years of age or younger resides in the Building or visits a Unit Owner for 
any extended period of time. 

23. Home Office Use 

The use of a "home office" area in any Unit for any purpose other than as a home 
office, e.g., for sleeping areas or living areas is contrary to New York City 
zoning/building codes, and may result in a violation being issued against the Building by 
the New York City Department of Buildings. 
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INTRODUCTION 

The purpose of this Offering Plan is to set forth all of the material terms of the 
offer for sale of one hundred thirteen (113) Residential Condominium Units located at 
90 William Street in Downtown Manhattan's Financial District. 

The project will consist of 113 Residential Units on floors 2 through 16. Two (2) 
Commercial Units on the cellar and first floors will be retained by the Sponsor. The 
cellar floor is presently occupied by a Church and the first floor is presently occupied by 
OHL. These Commercial Units will not be offered for sale. The Sponsor will also be 
offering leases to eighty-five (85) storage bins throughout the floors of the Building for 
sale. Since there are not enough storage bins for each Unit Owner, they will be made 
available on a first-come, first-serve basis. The Purchase Price for each storage bin is 
listed in Schedule A-1 of the Plan and range from $6,000.00 to $17,000.00 per bin. The 
terms storage Unit(s) and storage bins may be used interchangeably throughout the 
Plan. There will be a Master License Agreement between the Board of Managers of the 
Condominium, as Lessor and the Sponsor, as Lessee. The Sponsor will issue Sub­
License Agreements to such Purchasers who wish to acquire a storage bin upon 
payment of the Purchase Price. The Sponsor shall have the right to assign each Sub­
License Agreement to the Board of Managers of the Condominium at any time. In 
addition, each storage bin shall be charged a license fee as set forth in the attached 
Schedule A-1 to be used for the maintenance and upkeep of the areas in which the bins 
are located. See section entitled: "STORAGE BINS". The project will also include a 
public laundry room and a public terrace, as well as a fitness center and lounge on the 
Penthouse floor. 

Within six (6) months from the date of the First Unit Closing, Sponsor will sell the 
Superintendent's Unit (Unit 2G) in the Condominium to be used as the resident 
super's unit. This is one of the 113 Units the Sponsor is offering for sale. The 
Board of Managers of the Condominium shall be responsible for the payment of 
all mortgage recording and transfer taxes, recording fees and title insurance, if 
any, due in connection with the sale of the Unit. All Common Charges, and costs 
of financing the purchase of the Unit, real estate taxes and costs of repairs, 
alterations and improvements undertaken by the Condominium to the Super's 
Unit, shall be borne by the Residential Unit Owners as a Residential Common 
Expense. See "CLOSING COSTS AND ADJUSTMENTS" AND "SCHEDULE A" 
sections of the Plan for a list of costs and expenses associated with this 
purchase. The purchase price of this Unit shall be $891,000.00. The Board of 
Managers will deliver a purchase money note in the amount of $801,900.00 
secured by a mortgage on the Unit. The mortgage will be a five (5) year balloon 
payment loan with monthly payments in the sum of $5,607.00 based upon an 
interest rate of 7.5% per annum payable to principal and interest, based upon a 
thirty (30) year self liquidating amortization schedule with a balance payment of 
approximately $760,000.00 due and owing on the fifth (51h) anniversary date of 
the closing, at which time the Condominium will have to either refinance the 
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mortgage on the Unit or pay off the existing balance .. 

All carrying costs for this Unit (i.e., common charges ($917.16), real estate taxes 
($411.66) with 421(g) benefits and $1,187.76 without 421(g) benefits, utilities 
($173.22) and mortgage payments ($5,607.00) are included in the Budget and 
will be paid by the Residential Unit as of the date of the First unit Closing. See 
"DESCRIPTION OF PROPERTY AND IMPROVEMENTS" "SCHEDULE 
A",'NOTES TO BUDGET" and "CLOSING COSTS AND ADJUSTMENTS" 
sections of the Plan for a full discussion of all of the terms, conditions, costs and 
expenses relating to the Condominium's purchase of this Unit. 

This Introduction is intended to describe many of the important highlights of this 
Offering Plan, but does not summarize all of the Plan's relevant and major features. 
Prospective Purchasers should carefully read this Introduction together with the Plan for 
a more complete analysis of these and other material aspects of this Offering. 

The Condominium and Condominium Act 

The Condominium shall be known as "be@William (the Condominium"). The 
Condominium is subject to the New York Condominium Act, New York Real Property 
Law Article 9-B, Sections 339-d to ii (the "Condominium Act"). 

The Sponsor 

90 WILLIAM ST. DEVELOPMENT GROUP LLC, a New York limited liability 
company (the "Sponsor") hereby presents an Offering Plan (the "Plan") for the 
conversion to Condominium ownership of the building located at 90 William Street, New 
York, New York (the "Building"). The Land and Building are collectively referred to 
herein as the "Property". 90 WILLIAM ST. DEVELOPMENT GROUP LLC acquired the 
property on August 1, 2005. 
The Offer 

Under this Plan, one hundred thirteen (113) Residential Condominium Units 
(herein referred to as "Units" or "Apartments") and leases to 85 Storage bins located 
throughout the Building will be offered for sale by The Sponsor. The Sponsor will retain 
two (2) Commercial Units on the cellar and first floor levels of the Building. 

Except for the Working Capital Fund to be retained by the Condominium (as 
discussed below), all the proceeds realized from the sale of Units under this Plan will be 
paid to the Sponsor. It is the Sponsor's intention in formulating and filing this Plan to 
offer and sell all of the Units being offered for sale, and it will make a good faith effort to 
do so. However, Sponsor makes no representation that it will be able to do so and 
makes no covenant, inherently or by implication, that it will be able to do so. The 
Sponsor unconditionally reserves the right to rent and not to sell Units. This may require 
modifying or replacing the existing financing with a mortgage or with terms, which are 
more conducive to a rental property. In the event Sponsor finds itself in such a market 
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and commences the renting of Unsold Units, Purchasers should be aware that there is 
therefore no representation to sell more units than the 15% needed to declare the Plan 
effective and Unit Owners may never gain effective control and management of the 
condominium (although, by virtue of Sponsor's agreement that it will give up control of 
the Board of Managers once 50% of units are sold but no later than two years, the Unit 
Owners will have actual and legal control of the Board of Managers, which will be 
effective to the extent they are prepared to control and manage the condominium). 

The Sponsor represents that it will endeavor in good faith to sell Units rather than 
rent the Units. However, the Sponsor unconditionally reserves the right to rent and not 
to sell Units. This may require modifying or replacing the existing financing with a 
mortgage with terms which are more conducive to a rental property. In the event 
Sponsor finds itself in such a market and commences the renting of Unsold Units. 
Purchasers should be aware that there is therefore no representation to sell more Units 
than the 15% needed to declare the Plan effective and Unit Owners may never gain 
effective control and management of the Condominium. 

If the Sponsor makes a bulk sale of all or some of its Unsold Units, the transferee 
Successor-Sponsor is bound by the Sponsor's representation regarding its commitment 
to sell Units. See section: RIGHTS AND OBLIGATIONS OF SPONSOR". 

The Building is encumbered by a construction loan in the aggregate sum of 
$7 4,000,000.00 held by HSBC Realty Credit Corporation (USA), (hereinafter 
refers to as "HSBC") which closed September 27, 2006. As a condition of the 
release of individual Condominium Units from the loan, the release price of each 
Unit shall be the greater of: (a) The Minimum Release Price for such Unit; (b) 
ninety two (92%) of the Gross Sales Proceeds for such Unit; or (c) the Net Sales 
Proceeds being the amount described in (a), (b) or (c) being the "Required 
Release Price". 

The "Minimum Release Price" shall mean, as to any Unit, the minimum release 
price required to be paid to HSBC for the ratable benefit of Lender for the release 
of the Unit as shall be determined by HSBC in its sole and absolute discretion 
(generally based on one hundred twenty-five percent (125%) of the allocated 
Loan amount for each Unit as designated by HSBC generally based upon total 
square footage and upon such other factors as HSBC shall determine). 

The loan documents do not contain any additional requirements for renting or 
leasing the Units or for declaring the Plan effective. 

Features of Condominium Ownership Under This Plan 

A. The ownership of a Condominium Unit is similar in many respects to the 
ownership of a private home in which each owner of a Unit ("Unit Owner") owns title to 
his/her Unit. These rights and benefits include, but are not limited to, the following: 
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( 1) the right to exclusive possession of the purchased Unit; 

(2) the right to use all parts of the Property in addition to his/her own 
Unit, which a Unit Owner owns in common with the owners of all other 
Units in the Condominium such as entryways, stairways and similar 
elements of the Building which Unit Owners may benefit from or use to the 
exclusion of none of the other owners (the "Common Elements"). A Unit 
Owner will share the non-exclusive right to use the Common Elements, 
with all other Unit Owners; 

(3) the right to exclusive use of Limited Common Elements (those 
areas appurtenant to a particular Unit or Units, the use of which is 
restricted to the owner(s) of such Unit or Units), if applicable; 

(4) the right, in the opinion of Counsel set forth below, to deduct from 
his/her adjusted gross income for Federal, New York State and New York 
City income tax purposes his/her real estate taxes and mortgage interest; 

(5) the right to sell or lease his/her Unit to anyone without restriction or 
limitation, but any sale or lease of a Unit by a Unit Owner will be subject to 
a right by the Board of Managers of 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 (see "RIGHTS AND 
OBLIGATIONS OF UNIT OWNERS"). An owner of an Unsold Unit, 
however, is not required to give the Board of Managers such right of first 
refusal; 

(6) the right to mortgage his/her Unit; and, 

(7) the right of each Unit Owner to vote for the members of the Board 
of Manager. 

(8) the right to use his/her Unit in any way permissible under applicable 
laws; if a Purchaser of a Residential Unit wants to use his or her Unit for 
other than residential purposes, he or she will need Board approval to 
change the Certificate of Occupancy. The Board may unreasonably 
refuse to grant approval to change the Certificate of Occupancy. 

(9) the Condominium Board does not have the right to approve or 
disapprove Purchasers. While the Sponsor has no present intention or 
plan to specifically market the units to investors, the Sponsor is not 
restricting itself from doing so. Therefore, there is no limit on the number 
of owners who may purchase for investment rather than for personal 
occupancy and there may always be a substantial percentage of owners 
who are non-residents. 
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B. As is customary in ownership of Condominium Units, each Purchaser shall be 
obligated to: 

( 1) pay "Common Charges" as provided for under the By-Laws of the 
Condominium, and special assessments, if any; 

(2) be responsible for the payment of real estate taxes appurtenant to his/her 
Unit as each Unit will be taxed as a separate tax lot; 

(3) abide by the terms of the Condominium By-Laws; 

(4) abide by the decisions of the Board of Managers; and, 

(5) be responsible for maintenance and repairs within his/her Unit. 

Individual Purchasers should explore obtaining insurance coverage, which would 
be at their own cost and expense, to insure them for such risks such as fire and 
casualty losses of personal property and/or improvements added by the Unit Owner 
within their Units, as well as liability insurance for each occurrence which might occur 
within their respective Units. Individual Purchasers should note that they could be 
potentially liable for injury to workers, invitees and guests within their respective Units. 

Obtaining Financing 

Various savings and commercial banks in New York State financed from 50% to 
70% or more of the total cash purchase price of Units for Purchasers whose credit, 
income and reputation are acceptable to the bank making the loan. However, many 
banks have established a threshold for the number of Units in a condominium to be 
sold, 50% or more, prior to their making loans. No representation is made as to the 
terms, conditions or availability of such financing at this time or in the future. 

If a Purchaser obtains a mortgage, his/her aforesaid rights to sell, sublet and 
surrender possession of his/her Unit will be subject to the rights of the lender set forth in 
the mortgage, which normally would restrict the Purchaser from exercising these rights 
while the mortgage is outstanding. 

Prequalification and acceptance of a loan by a lender to be designated by the Sponsor. 

The financing contingency section of the Purchase Agreement shall only be 
effective upon the Purchaser agreeing to pre-qualify with, apply to and accept a 
mortgage from The New York Mortgage Company, LLC ("NYMC"). Purchaser must 
provide such evidence of pre-qualification either prior to or within five (5) days after the 
date (the "Contract Date") on which a fully executed copy of the Purchase Agreement is 
delivered to Purchaser's attorney. NYMC has agreed to pre-qualify Purchasers and 
provide a letter of pre-qualification within twenty-four (24) hours, excluding weekends 
and holidays, of Purchaser's request for pre-qualification, at no cost or further obligation 
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to Purchaser. Once a Purchaser has been pre-qualified and accepts a loan from 
NYMC, their Purchase Agreement can be subject to financing, if they so choose. In the 
event that a Purchaser applies for but does not pre-quality for a loan with NYMC and 
provide such evidence to the Sponsor within the appropriate time periods, then either 
party may cancel the Purchase Agreement upon notification to the other party in writing. 
In the event that Purchaser does not submit such pre-qualification or does nothing 
within the five (5) day period described above, then the Sponsor may either cancel the 
Purchase Agreement or treat the Purchase Agreement as an "All Cash" transaction, in 
which case the financing contingency shall not apply (notwithstanding the fact that 
Purchaser ultimately does apply to NYMC or any other lending institution for a 
mortgage). 

The prequalification is solely for the benefit of the Sponsor in ascertaining the 
purchaser's creditworthiness and likelihood of obtaining financing. No representation is 
made that purchasers who are prequalified will actually receive mortgage financing for 
the purchase of their Unit and shall be bound by the terms of the mortgage contingency 
provisions of the Plan and Purchase Agreement. See sections entitled: "PROCEDURE 
TO PURCHASE" and "PURCHASE AGREEMENT". 

Common Charges and Special Assessments 

In accordance with the New York Condominium Act, Sections 339(i) and (m), 
similar to other Condominiums, the Common Charges payable under the By-Laws will 
be based strictly on the projected cash requirements of ownership and operation of the 
Property and may include a reserve for contingencies, replacements and/or repairs. IT 
IS ASSUMED THAT COMMON CHARGES WILL INCREASE AS CASH 
REQUIREMENTS OF THE CONDOMINIUM RISE DUE TO INFLATION AND OTHER 
FACTORS. Furthermore, the Board of Managers may impose special assessments in 
order to meet emergencies, contingencies or other unforeseen events, which will 
become the financial obligation of each Purchaser of a Condominium Unit. These 
assessments will be levied on a pro rata share basis. 

The estimated Common Charges for the first year of Condominium operation and 
the estimated real estate taxes are set forth in Schedule A. The projected budget for 
the first year of Condominium operation is set forth in Schedule B. 

Purchase Price 

The Total Cash Purchase Price for each Condominium Unit is set forth in 
Schedule A. THE TOTAL CASH PURCHASE PRICE FOR EACH CONDOMINIUM 
UNIT IS BASED ON THE PRICE OF THE PROPERTY ESTABLISHED BY THE 
SPONSOR-SELLER WITHOUT ARMS-LENGTH NEGOTIATION. THESE PRICES 
ARE NOT SUBJECT TO REVIEW OR TO APPROVAL BY ANY GOVERNMENTAL 
AGENCY, INCLUDING THE DEPARTMENT OF LAW, STATE OF NEW YORK. 

The general Common Elements of the Condominium shall include, but not be 
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limited to those listed in the section entitled "RIGHTS AND OBLIGATIONS OF UNITS 
OWNERS". 

Each Unit, the fixtures and personal property contained therein, and the Common 
Elements are being sold in their renovated condition, subject to reasonable use, wear, 
tear and natural deterioration between the date of the Purchase Agreement and the 
closing of title to the Unit as described in "DESCRIPTION OF PROPERTY. 
SPECIFICATIONS AND BUILDING CONDITION" as set forth in Part II beginning on 
Page A-1 of the Plan. 

Legal Documents 

The agreement to purchase the Condominium Unit is called a "PURCHASE 
AGREEMENT" and may be found in Part II, starting on page B-1. 

A detailed description of the physical condition of the Property prepared by the 
office of PERKINS EASTMAN ARCHITECTS is set forth in Part II, beginning on page A-
1 and should be carefully reviewed by each prospective Purchaser. 

The form of Declaration, the recorded, written instrument by which the Property is 
submitted to the provisions of the New York Condominium Act is set forth on page E-1 
in Part II. 

The form of Unit Deed is reproduced in Part II beginning on page D-1. 

The Condominium's By-Laws which govern the operation of the Condominium 
and the rights, powers and duties of its officers and directors are summarized in the 
section entitled "RIGHTS AND OBLIGATIONS OF BOARD OF MANAGERS AND 
SUMMARY OF BY-LAWS" and are reproduced in full in Part II beginning on page F-1. 

Special Risk Factors 

There are certain factors of this Offering Plan which constitute special risks. 
Please see "SPECIAL RISKS" section beginning on page i. 

Effective Date 

Prior to the First Closing of a Unit, the Sponsor will enter into Purchase 
Agreements with the prospective Purchasers. When fifteen (15%) percent of Purchase 
Agreements have been executed, the Plan will be declared effective as stated in the 
Section entitled "EFFECTIVE DATE". Thereafter, closings on individually purchased 
Units will occur pursuant to the terms of such Purchase Agreements. By the First 
Closing of a Unit a temporary or permanent Certificate of Occupancy will be obtained for 
all or part of the premises. 
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Sponsor to Pay Offering Expenses 

The Sponsor will pay for all costs and expenses relative to the promulgation and 
consummation of this Plan, including but not limited to its legal fees and disbursements, 
commissions, if any, filing fees, engineers' fees, accounting fees, printing and any other 
fees, expenses and disbursements related to the filing and processing of this Plan, but 
not fees for the individual Unit Closings which are discussed in the section entitled 
"CLOSING COSTS AND ADJUSTMENTS". 

Expenses 

The expenses of the Condominium accruing to and inclusive of the First Closing 
of the Units (the "Adjustment Date"), shall be the financial obligation of the Sponsor, 
which may, at the Sponsor's option, be paid from the proceeds of the sale of Units, with 
the exception of those expenses which are to be apportioned at the time of Closing in 
accordance with the Purchase Agreement including but not limited to: real estate and all 
other taxes; water charges and sewer rents; permit and license fees for assignable fees 
and licenses, if any; premiums on transferable insurance policies in effect as of the 
Closing of Title, if any; fuel; and utility deposits (including escrows), if any. 

Amendments to the Plan 

The Sponsor of this Plan may amend it from time to time by filing an amendment 
with the Department of Law, State of New York. In the event that there is an 
amendment to the Plan, said amendment shall be served upon: 

(1) Purchasers who have executed and delivered Purchase 
Agreements to the Sponsor or the Condominium, provided that said 
Purchaser is not in default pursuant to his/her Purchase Agreement; and, 

(2) any other person entitled to service pursuant to local law or 
regulation; (collectively known as the "Offerees"). 

Service shall be provided in the following manner: 

(1) personal delivery; or, 
(2) mailing addressed to the Offeree at the last known residence 
address of such Offeree, or if Offeree has provided written information of 
an alternative address for notices, addressed to the Offeree at the 
alternative address. If the Sponsor has no information of the last known 
residence address, but has written information of the place of business or 
employment of such Offeree, the mailing shall be addressed to such last 
known business or employment address; and, 
(3) services shall be deemed complete upon completion of personal 
delivery to all Offerees or on the fifth day after the date of mailing to all 
Offerees not personally served. 
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Document Copies 

COPIES OF THE PLAN, AS WELL AS ALL AMENDMENTS THERETO, ALL 
DOCUMENTS REFERRED TO IN THE PLAN AND ALL EXHIBITS SUBMITTED TO 
THE DEPARTMENT OF LAW IN CONNECTION WITH THE FILING OF THE PLAN 
INCLUDING ALL SCHEDULES AND THE EXHIBITS, WILL BE AVAILABLE FOR 
INSPECTION UPON REASONABLE NOTICE WITHOUT CHARGE AND FOR 
COPYING AT A REASONABLE CHARGE TO PROSPECTIVE PURCHASERS AND 
THEIR ATTORNEYS AT THE OFFICE OF THE ATTORNEYS WHO PREPARED THIS 
OFFERING PLAN FOR THE SPONSOR, FORMAN & ASSOCIATES, pc, 156 William 
Street, Suite 800, New York New York 10038. 

Lawful Limitations For Purchase of Units 

In accordance with the provisions of the Laws of the City of New York, the 
Sponsor represents that neither the Sponsor nor the Condominium will discriminate 
against any person because of his/her race, creed, color, sex, national origin, ancestry, 
or any other reason prohibited by civil rights law in the sale of Units offered by this Plan, 
or in the leasing of any Unit in the Building. 

PART I AND PART II, INCLUDING ALL SCHEDULES AND THE EXHIBITS, 
TOGETHER CONSTITUTE THE ENTIRE OFFERING PLAN. THIS PLAN CONTAINS 
ALL OF THE DETAILED TERMS OF THIS TRANSACTION. ALL DOCUMENTS 
REFERRED TO IN THIS OFFERING PLAN ARE IMPORTANT. IT IS RECOMMENDED 
THAT YOU CONSULT YOUR OWN ATTORNEY OR FINANCIAL ADVISOR BEFORE 
PURCHASING AND PROVIDE HIM/HER WITH A COPY OF THIS OFFERING PLAN. 

EACH UNIT SHOULD BE INSPECTED PRIOR TO PURCHASE TO 
DETERMINE THE EXACT LAYOUT AND PHYSICAL CONDITION. 

THE PURCHASE OF A CONDOMINIUM UNIT HAS MANY SIGNIFICANT 
LEGAL AND FINANCIAL CONSEQUENCES AND MAY BE ONE OF THE MOST 
IMPORTANT FINANCIAL TRANSACTIONS OF YOUR LIFE. THE ATTORNEY 
GENERAL STRONGLY URGES YOU TO READ THIS OFFERING PLAN CAREFULLY 
AND CONSULT WITH AN ATTORNEY BEFORE SIGNING AN AGREEMENT TO 
PURCHASE A CONDOMINIUM. 
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DEFINITIONS 

1. ADJUSTMENT DATE - Refers to the date of First Closing of title to a Unit. 

2. APPURTENANT INTERESTS - Refers to the interest of a Unit Owner in (i) the 
Common Elements, (ii) any Units acquired by the Board of Managers, or its designee, 
on behalf of all Unit Owners, or the proceeds of the sale therefrom or lease thereof, if 
any, and (iii) any other assets of the Condominium. 

3. BOARD OF MANAGERS - Shall mean the board that represents the Unit 
Owners and manages the Condominium pursuant to the provisions of the By-Laws and 
of the Plan. 

4. BUILDING - Refers to the structures and improvements, including below grade 
segments, at 90 William Street, New York, New York. 

5. BY-LAWS - Refers to the By-Laws governing the operations of the 
Condominium, the form of which is set forth in Part II of the Plan. 

6. CLOSING, CLOSING OF TITLE - Refers to the time, place and procedure by 
which fee title to the Unit in question is conveyed to the Purchaser pursuant to a 
Purchase Agreement. 

7. CLOSING DATE - Refers to the date on which closing for sale of a Unit occurs. 

8. COMMON CHARGES - Refers to an assessment levied by the Board of 
Managers against every Unit Owner in an amount measured by such Unit Owner's 
percentage interest in the Common Elements, based strictly upon the projected cash 
requirements of ownership representation of the Property. 

9. COMMON ELEMENTS - Refers to the Land, all parts of the Building (except the 
Units), including the foundations, supports and windows of the Building, and all areas 
or facilities for the common use of the Units and the Unit Owners as described in the 
Declaration. 

10. COMMON EXPENSES - Expenses incurred by all Unit Owners for the purpose 
of paying costs in connection with the repair, maintenance, replacement, restoration or 
operation of, and any alteration, addition or improvement to, the Common Elements. 

11. COMMON INTERESTS - The proportionate, undivided interest in the Common 
Elements, appurtenant to each Unit, expressed as a numerical percentage, as such 
interest is determined in accordance with the Declaration. 

12. CONDOMINIUM - The Property, when converted to Condominium ownership in 
accordance with the provisions of this Plan, at which time it w•ll be known as the 
be@William. 
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13. CONDOMINIUM ACT - Refers to the New York Condominium Act, as amended 
from time to time and presently found in the New York Real Property Law, Articles 9-B, 
Section 339-d to Section 339 ii. 

14. COMMERCIAL UNITS - The Commercial Units will consist of Commercial space 
and will be separate Condominium Units, which shall be used for commercial purposes 
as permitted by law. 

15. CONTROL PERIOD - Two (2) years after the closing of the First Unit or 
whenever the Unsold Units constitute less than 50% of the common interests, 
whichever is sooner. 

16. DECLARATION - The instrument creating the Condominium, as same may be 
amended from time to time, by which the Property is submitted to the Condominium Act, 
the form of which is set forth in Part II of the Plan. 

17. DOWN PAYMENT - Refers to the money that a person desiring to purchase a 
Unit must deliver to the Sponsor at the time such person delivers an executed Purchase 
Agreement to the Sponsor. 

18. EFFECTIVE DATE - Refers to the date the Plan is declared effective (see 
"EFFECTIVE DATE" in Part I). 

19. FIRST CLOSING - The date fee title to a Condominium Unit is first conveyed to a 
Purchaser pursuant to the Plan. 

20. FLOOR PLANS - Refers to the floor plans of the Building, as same may be 
amended from time to time, filed in the New York County office of the City Register, 
when the Plan is declared effective. 

20. LAND - Refers to the Property, excluding the Building. 

21. LIMITED COMMON ELEMENTS - Refers to Common Elements, the use of 
which is limited exclusively to specifically designated Unit(s). 

22. MANAGING AGENT - The Managing Agent will be SOS PROCIDA 
DEVELOPMENT MANAGEMENT PARTNERS. 

23. OFFEREE - Refers to (i) Purchasers who have executed and delivered Purchase 
Agreements and are not in default thereunder; (ii) any other person who, pursuant to 
law, is an Offeree of the Plan. 

24. PERCENT AGE OF RESIDENTIAL COMMON INTEREST - The proportionate, 
undivided interest in the Common Elements, appurtenant to the Residential Units, 
expressed as a numerical percentage, as such interest is determined in accordance 
with the Declaration. 
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25. PERCENTAGE OF TOTAL COMMON INTEREST- The proportionate, undivided 
interest in the Common Elements, appurtenant to all of the Units, expressed as a 
numerical percentage, as such interest is determined in accordance with the 
Declaration. 

26. PERMITTED ENCUMBRANCES - Refers to those liens and encumbrances to 
which fee title to each Unit shall be subject. 

27. PRESENTATION DATE OF AN AMENDMENT - The last date that any 
amendment accepted for filing by the Department of Law hereto or any other document, 
as the case may be, is personally delivered to all Offerees or five days after mailing to 
all Offerees not personally served, whichever date is latest. 

28. PLAN - Refers to this Offering Plan for the conversion of the Property to 
Condominium ownership, as it may be amended from time to time. 

30. PROPERTY - Refers to the Land and Buildings situated at 90 William Street, 
New York, New York, that the Sponsor plans to convert to Condominium ownership 
pursuant to the provisions of this Plan. 

31. PURCHASE AGREEMENT - Refers to that contract of purchase and sale for a 
Unit set forth as Exhibit Bin Part II of the Plan. 

32. PURCHASER - Refers to person(s) named as Purchaser(s) in a Purchase 
Agreement which has been duly executed by such person and accepted by the 
Sponsor. 

33. PUNCH LIST - Refers to a memorandum of work, prepared in the event the 
Sponsor fails to complete the improvements which the Sponsor is obligated to complete 
by the Closing Date for the Unit in question, in which the Sponsor and Purchaser agree 
to the work Sponsor must complete, and which obligation of the Sponsor shall survive 
closing of title to such unit. 

34. RESIDENTIAL UNIT - A Unit that can only be used as a dwelling Unit and is a 
separate Condominium Unit. 

35. SELLING AGENT The Selling Agent is THE CORCORAN GROUP 
MARKETING. 

36. SPONSOR - Refers to 90 WILLIAM ST. DEVELOPMENT GROUP LLC. 

37. SUCCESSOR-SPONSOR - The owners of at least 10 Units or 20% of the total 
number of Units in the Condominium, whichever is less, which are not purchased for 
occupancy by the owner or one or more members of his/her immediate family who are 
financially responsible entities or individuals, who will assume the status and all of the 
obligations of the Sponsor for those Units under the offering plan, applicable laws or 
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regulations. The obligations of a Sponsor will apply only to those Units owned by such 
designee. 

38. TOTAL CASH PURCHASE PRICE - The amount set forth in Schedule A. 

39. UNAVOIDABLE DELAYS - Means delays due to strike, lockout, or other labor or 
industrial disturbance (whether or not on the part of employees or contractors of the 
Sponsor), civil disturbance, future order of any government, court or regulatory body 
claiming jurisdiction, war, act of the public enemy, riot, sabotage, blockade, embargo, 
shortage of or failure or inability to secure materials or labor by reason of priority or 
similar regulation or order of any government or regulatory body, lightning, earthquake, 
fire, storm, hurricane, flood washout, explosion, act of God or any cause whatsoever 
beyond the reasonable control of Sponsor whether or not similar to any of the causes 
hereinabove stated; provided, however, that for purposes of this definition, lack of funds 
or inability to obtain financing shall not be deemed to be a cause beyond the control of 
the Sponsor. 

40. UNIT, APARTMENT, APARTMENT UNIT OR CONDOMINIUM UNIT - Refers to 
a space designated as a Unit in the Declaration, consisting generally, of a specific Unit 
in the Building and an appurtenant undivided interest in the Common Elements. Such 
Units are collectively referred to as "Units" or "Condominium Units". 

41. UNIT OWNER - Refers to the owner of fee title to a Unit. 

42. UNSOLD UNIT - Refers to a Unit owned or retained by Sponsor or its designee, 
or a Unit for which a prospective Purchaser is in default under the terms of his/her 
Purchase Agreement past any applicable cure period, or a Unit the Sponsor has not 
sold, or a Unit that is acquired, individually or collectively, by one or more members of a 
group that consists of the Sponsor or a partner of the Sponsor, or by a group that 
consists of the Sponsor or a partner of the Sponsor and a person or persons joined with 
the Sponsor, or any entity or person, as designated by the Sponsor. 
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( DESCRIPTION OF PROPERTY AND IMPROVEMENTS 

The property at 90 William Street is equidistant from Manhattan's Municipal 
Center and Wall Street - the heart of the Financial District. The Property offers 
residents easy access to the five boroughs of New York, and the outlying suburbs in 
New Jersey, Westchester, Connecticut and on Long Island. In addition, it benefits from 
proximity to all of Downtown's cultural amenities and attractions, including the South 
Street Seaport, Battery Park, Federal Hall, the New York Stock Exchange, Battery Park 
City's riverfront esplanade and some of New York's finest hotels, restaurants and 
historic buildings. 

The Property is located at a crossroads of the nation's largest mass 
transportation network, offering convenient travel to and from work and home via 
subway, bus and ferry. The building sits atop the Fulton Street subway station, which is 
served by the 4 & 5, 2 & 3, J, Z & M, and the A & Clines. The E and N & R lines are 
also within walking distance. Public buses can be accessed on Broadway and Trinity 
Place and numerous private bus services provide transportation from the area to 
destinations throughout the greater metropolitan area. Private ferry service provided by 
NY Waterway is available at the World Financial Center and Pier 11 at the foot of Wall 
Street, seven blocks away. Access to the Staten Island Ferry is ten blocks away. 

The Property will consist of a renovated Condominium containing one hundred 
thirteen (113) Residential Units, on floors 2 through 16, which will be offered for sale to 
the public and two (2) Commercial Units on the cellar and first floors which will be 
retained by the Sponsor. There will be a rooftop recreation space on the Penthouse 
floor which consists of a lounge, fitness room, laundry and public terrace as shown on 
the floor plans. 

The Sponsor will also offer eighty-five (85) storage units for sale on a first come, 
first serve basis as shown in "Schedule A-1". See section entitled: "STORAGE UNITS". 

The property comprises the Land on which the Condominium Units are situated. 
The building will consist of a cellar plus sixteen floors. See "DESCRIPTION OF 
PROPERTY SPECIFICATIONS AND BUILDING CONDITION AND FLOOR PLANS". 
The main entrance for the residential Units will be on William Street. See "NOTES TO 
SCHEDULE A" for the details on the Common Elements and Limited Common 
Elements for the Units. 

Purchase of Superintendent's Unit by the Condominium 

Within six (6) months from the date of the First Unit Closing, Sponsor will sell the 
Superintendent's Unit (Unit 2G) in the Condominium to be used as the resident super's 
Unit. This is one of the 113 Units the Sponsor is offering for sale. The Board of 
Managers of the Condominium shall be responsible for the payment of all mortgage 
recording and transfer taxes, recording fees and title insurance, if any, due in 
connection with the sale of the Unit. All Common Charges, and costs of financing the 
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purchase of the Unit, real estate taxes and costs of repairs, alterations and 
improvements undertaken by the Condominium to the Super's Unit, shall be borne by 
the Residential Unit Owners as a Residential Common Expense. See "CLOSING 
COSTS and ADJUSTMENTS" AND "SCHEDULE A" sections of the Plan for a list of 
costs and expenses associated with this purchase. The purchase price of this Unit shall 
be $891,000.00. The Board of Managers will deliver a purchase money note in the 
amount of $801,900.00 secured by a mortgage on the Unit. The mortgage will be a five 
(5) year balloon payment loan with monthly payments in the sum of $5,607.00 based 
upon an interest rate of 7.5% per annum payable to principal and interest, based upon a 
thirty (30) year self liquidating amortization schedule with a balance payment of 
approximately $760,000.00 due and owing on the fifth (51h) anniversary date of the 
closing, at which time the Condominium will have to either refinance the mortgage on 
the Unit or pay off the existing balance. All carrying costs for this Unit (i.e., common 
charges ($917.16), real estate taxes ($411.66) with 421(9) benefits and $1,187.76 
without 421 (g) benefits, utilities ($173.22) and mortgage payments ($5,607.00) are 
included in the Budget and will be paid by the Residential Unit as of the date of the First 
unit Closing. See "DESCRIPTION OF PROPERTY AND IMPROVEMENTS", 
"SCHEDULE A", "SCHEDULE "B'', "NOTES TO BUDGET" and "CLOSING COSTS AND 
ADJUSTMENTS" sections of the Plan for a full discussion of all of the terms, conditions, 
costs and expenses relating to the Condominium's purchase of this Unit. 

The Sponsor will take back, or arrange for, a mortgage to provide for part of the 
consideration for acquisition of the Superintendent's Unit. In the event the Condominium 
defaults under the note(s) and mortgage(s), the holder may foreclose on the 
Superintendent's Unit and if the proceeds from sale of the Unit are insufficient to satisfy 
the outstanding mortgage balance and other fees incurred, the Residential Unit Owners 
could be liable for the deficiency. In the event of a foreclosure the Condominium will be 
without a Superintendent's Unit. Accordingly, alternate arrangements would be 
necessary to shelter the resident superintendent in the Condominium or within such 
distance of the Condominium as is then required by Law. 

Renovation of the premises commenced in August, 2005 and is expected to be 
completed by September, 2007. The first Unit is expected to close on or about October 
1, 2007, subject to unavoidable delays. 

The Sponsor reserves the right to amend or modify, in any way, the plans and 
specifications for the Building ("Plans and Specifications") (including without limitation, 
changing materials, appliances, equipment, fixtures and other construction details) and 
substitute in place of any materials, appliances, equipment and/or fixtures set forth 
therein or in "DESCRIPTION OF PROPERTY, SPECIFICATIONS AND BUILDING 
CONDITION", beginning on page A-1 in Part II of the Plan, materials, appliances, 
equipment and/or fixtures of substantially equal or better quality, provided only that any 
necessary approval of any governmental authority having jurisdiction thereover is first 
obtained. Any or all of the foregoing amendments or changes may be made without 
prior notice or amendment to the Plan. However, no change will be made in the size, 
layout, numbers of Units or quality of the Common Elements, except by amendment to 
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this Offering Plan. Furthermore, no change will be made in the size, location of Building 
or Units or other improvements or common elements, if such changes affect the 
percentage of common interests or adversely affect the value of any Unit to which title 
has closed or for which a Purchase Agreement has been executed and is in effect 
unless all affected Unit Owners and contact vendors consent in writing to such change. 

The Property will be constructed in accordance with all applicable zoning and 
building laws, with the exception of waivers, and regulations, codes and other 
requirements, including requirements of the New York City Building Code and Landmark 
Preservation Commission, if any. 

A copy of the Plans for the construction of the premises which have been 
approved in accordance with Section 300 of the Multiple Dwelling Law have been 
submitted to the Department of Law as Exhibit C-1 and are on file with the Department 
of Law, Investment Protection Bureau, 120 Broadway, New York, New York 10271. 
Such approved Plans were submitted prior to this Offering Plan being accepted for filing 
by the Department of Law. 

The Sponsor represents that it, at its sole cost and expense, shall cure or cause 
to be cured all notices or violations of record, municipal ordinances, orders or 
requirements issued by the Department of Buildings, Department of Housing 
Preservation and Development, Fire Department, Labor Department, Health 
Department or other municipal departments having jurisdiction against or affecting the 
Property on the Closing Date. The Sponsor represents that it will eliminate all known 
dangerous and hazardous conditions of which it has received notice. The Sponsor shall 
comply with all work orders received from mortgagees. In the event that the Sponsor 
has not cured violations of record by the date of Title Closing, the Sponsor shall cure 
said violations of record within 180 days thereafter. 

The general Common Elements of the Condominium shall include, but not be 
limited to those listed in the section entitled "RIGHTS AND OBLIGATIONS OF UNIT 
OWNERS". 

Each Unit, the fixtures and personal property contained therein, and the Common 
Elements are being sold in their newly-installed condition, subject to reasonable use, 
wear, tear and natural deterioration between the date of the Purchase Agreement and 
the Closing of title to the Unit. 

The Sponsor will maintain and may construct Common Elements up to the First 
Closing and will maintain and may construct each Unit and the fixtures and personal 
property contained therein as described in "DESCRIPTION OF PROPERTY, 
SPECIFICATIONS AND BUILDING CONDITION" as set forth in Part II beginning on 
page A-1 of the Plan up to the time of the transfer of title to the Unit in question. 

A Unit Owner may only use his/her Unit for a purpose consistent with local 
zoning ordinances, as amended from time to time, any other applicable ordinances or 
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statutes, and any regulation of a governmental authority that has jurisdiction over the 
Condominium, including but not limited to, local building codes and Multiple Dwelling 
Law, as such statutes, ordinances and regulations may be amended from time to time, 
but in no event may a Unit Owner use his/her Unit for a use that violates the By-Laws of 
the Condominium (see "CONDOMINIUM BY-LAWS" set forth beginning on page F-1, in 
Part II of this Plan). 

References should be made to the "DESCRIPTION OF PROPERTY. 
SPECIFICATIONS AND BUILDING CONDITION" set forth beginning on page A-1 in 
Part 11 of the Plan for a more detailed description of the Building and its physical 
condition. 
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LOCATION AND AREA INFORMATION 

90 William Street is located on the East side of William Street between Platt 
Street and Maiden Lane in Downtown Manhattan's Financial District. Located roughly 
equidistant from Manhattan's City Hall and Wall Street, 90 William Street represents an 
attractive and convenient location for New Yorkers to live with easy access to both the 
City's business and thriving leisure and cultural centers. Since the late 1990's, 
Manhattan's Financial District has become increasingly residential as New Yorkers 
appreciate the ability to walk to both work and leisure time destinations such as Tribeca, 
Soho and Battery Park City. This transformation has been supported both by new 
construction and conversion activities. 

Positioned at the confluence of nearly all of the City's subway lines and other 
transportation resources, 90 William Street also offers access to all five boroughs of 
New York City, the outlying suburbs in New Jersey and Connecticut as well as 
Westchester and Long Island. In addition, the Property benefits from proximity to the 
cultural amenities, retail stores, restaurants and hotels of Soho and Tribeca as well as 
Downtown attractions including the South Street Seaport, Battery Park, Federal Hall, 
the New York Stock Exchange, and Battery Park City's riverfront esplanade. 

Lower Manhattan is the third largest central business district in America with 
50,000 residents and approximately 90 million square feet of office space. The 
Financial District is New York's center of business and financial activities. Currently, 
Lower Manhattan commercial real estate is going through a renaissance against the 
backdrop of its rapidly expanding residential base. Downtown's commercial resurgence 
is evident in the investments being made in the neighborhood which include Deutsch 
Bank's purchase and relocation of its headquarters to 55 Water Street; Fried, Frank, 
Harris, Shriver & Jacobsen's 330,000 square foot renewal and Morgan Stanley's 
211,000 square foot lease at One New York Plaza; Morgan & Finnegan's relocation of 
its law offices to 104,000 square feet at 3 WTC, and most recently the Securities & 
Exchange Commission's decision to relocate to Brookfield's 3 World Financial Center. 
In addition, the State and City have reached an agreement with Goldman Sachs to 
move forward with plans for a new world headquarters building on Site 26, last 
remaining commercial parcel in Battery Park City. Goldman Sachs is committed to 
maintaining more than 9,000 employees and a significant part of its trading operations 
in Lower Manhattan through 2028. In addition, Goldman Sachs anticipates creating 
approximately 4,000 new jobs by 2019. Construction of the 43-story office tower is 
expected to begin later this year with initial occupancy scheduled in 2009. The total 
cost of the project is estimated to exceed $2 billion. 

TRANSPORTATION 

90 William Street is located at a crossroads in the nation's largest mass 
transportation network. The Fulton Street subway station is just a few blocks from the 
Property and is in the process of significant renovation. Subways currently served by 
the Fulton Street Station are the 2 & 3, 4 & 5, J, Z, & M, and the A & C lines. The E and 
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N/R are also within easy walking distance. Public buses are available on Broadway and 
Trinity Place, and numerous private bus services provide transportation to destinations 
throughout the greater metropolitan area. NY Waterway provides private ferry service 
to New Jersey at the World Financial Center, and Pier 11 at the foot of Wall Street. In 
addition, over the next three to five years, this already extensive system will benefit from 
the infusion of more than $3 billion dollars as three new stations upgrade Downtown's 
transportation infrastructure. 

AREA AMENITIES I ATTRACTIONS 

Downtown is home to some of Manhattan's best-known restaurants, hotels and cultural 
attractions. 90 William Street is located near Stone Street, a historic cobbled-lined 
street that is closed off to vehicular traffic. The Stone Street corridor, which has been 
fully renovated and restored, is home to fine restaurants, beautiful landmark buildings, 
as well as the historic Wall Street Inn, a very popular, deluxe hotel. Downtown's 
Restaurants range from the fashionable Cipriani to the historic Fraunces Tavern on 
Broad Street to such notable names as Delmonico's on Beaver Street. A diverse 
selection of retail goods and services catering to both the office and residential 
populations are conveniently found throughout the area, especially on Nassau, John 
and Fulton Street, and on Broadway. Area hotels include the Ritz-Carlton; Battery Park 
City; the Millennium Hilton and the Embassy Suites at World Financial Center. Trinity 
Church, St. Paul's Chapel and the South Street Seaport attract visitors from around the 
world. The neighborhood also boasts The National Museum of the American Indian, 
Federal Hall National Memorial, The Museum of Jewish Heritage and the Irish Hunger 
Memorial, not to mention the New York Stock Exchange. 

In the post "9/11" world, Downtown has moved forward with its plans to build a new 
World Trade Complex, the highlight of which will be the Freedom Tower. The first office 
building to be completed will be the 52-story, 1,675,000 square foot 7 World Trade 
Center, which topped-off in October 2004. 

7 WTC is set to open soon and already houses the fully functional Con Edison electrical 
substation on its bottom 10 floors which provides power to Battery Park City and other 
downtown neighborhoods. On July 41

h, 2004 the cornerstone was laid for the Freedom 
Tower, the first building to be built on the World Trade Center site since the Destruction 
of towers 1 and 2 on September 11, 2001. The tower, the world's tallest freestanding 
structure when complete, and the adjacent memorial, is anticipated to be the most 
visited tourist attraction in America. 

Education and cultural institutions abound In Downtown Manhattan. Four public schools 
and one public library, located on Murray Street, are located in Community District 1. 
This neighborhood benefits from parks and recreational areas, including the Hudson 
river Park and Battery Park which in the summer hosts the River to River Festival, 
featuring concerts, walking tours and educational presentations. Finally, it is the access 
point for one of the world's recognized attractions, The Statue of Liberty. 
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Financial District 

Constructed when there were no zoning laws, the Financial District is well known for its 
towering buildings built very close to one another. Some of the area's oldest buildings 
have been refurbished or replaced by luxury high rises. Dictated in great part by the 
schedule of the stock market, the area is packed during business hours and grows quiet 
after dark. Besides financial institutions, the neighborhood also holds grocery stores, 
restaurants, theaters, and hotels, and is home to the South Street Seaport, providing 
residents with a wonderful place to shop, eat, or simply take in a view of the city. 

SCHOOLS 

P.S. 1, Alfred E. Smith 
8 Henry Street, between Catherine and Oliver Streets 
(212) 267-4133 
Grades: Pre-kindergarten through 5 
Enrollment: approximately 650 students 

P.S. 126, Jacob August Riis 
80 Catherine Street between Monroe and Cherry Streets 
(212) 962-2188 
Grades: Kindergarten through 5 
Enrollment: Approximately 400 students 

Murray Bertram High School for Business Careers 
411 Pearl Street, at St. James Place 
(212) 964-9610 
Grades 9-12 
Enrollment: Approximately 2,700 students 

COLLEGES, UNIVERSITIES, AND CONTINUING EDUCATION 

Borough of Manhattan Community Colleges (BMCC) 
199 Chambers Street 
New York, NY 1007 
212-220-8000 

Borough of Manhattan Community College (BMCC) is part of the City University of New 
York (CUNY) system, and is dedicated to providing liberal arts, continuing education, 
and career education programs to students of all ages. 

Center for Worker Education City College 
99 Hudson Street, th Floor 
New York, NY 10013 
www.ccny.cuny.edu/cwe 
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This Center for Worker Education is an adult degree program that grants a liberal arts 
B.A. and a S.S. in early childhood education. 

New York Law School 
57 Worth Street 
New York, NY 10013 
212-431-2100 
http://www.nyls.edu 

The New York Law School's Juris Doctor Program provides a comprehensive legal 
education including special programs, joint degrees, continuing legal education, and 
exchange programs. 

New York Academy of Art 
111 Franklin Street 
New York, NY 10013 
212-966-0300 
http://www.nyaa.edu/ 

The New York Academy of Art offers a graduate MFA degree with a focus on the 
human form and traditional methods of instruction in a contemporary context. The 
curriculum includes figure drawing, painting, sculpture, cast drawing, anatomy, 
perspective analysis, and art history. 

Pace University 
1 Pace Plaza 
New York, NY 10038 
212-346-1200 
http://www.pace.edu/ 

The New York City branch of Pace University offers graduate and undergraduate 
courses in arts and sciences, international programs, and adult and continuing 
education. 

St. Johns University 
The Peter J. Tobin College of Business School of Risk Management, Insurance, and 
Actuarial Science 
101 Murray Street 
New York, NY 10007 
212-962-4111 
http://www.stjohns.edu/ 

This college offers undergraduate courses in risk management, actuarial sciences, and 
financial services. 
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FIRE DEPARTMENT 

Battalion 1 
100 Duane Street 
New York, NY 1007 
212-570-4301 

Engine 4, Ladder 15 
49 Beekman Street 
New York, NY 10005 

Engine 6 
49 Beekman Street 
New York, NY 10038 

Engine 7, Ladder 1 
100 Duane Street 
New York, NY 10007 

Engine 10 
124 Liberty Street 
New York, NY 10006 

Ladder8 
14 North Moore Street 
New York, NY 10013 

Ladder10 
124 Liberty Street 
New York, NY 10006 

HOSPITALS 

NYU Downtown Hospital 
170 William Street 
New York, NY 10038 
http://www.nyudh.org/ 

Saint Margaret's House Medical Center 
(Associated with St. Vincent Hospital) 
49 Fulton Street 
New York, NY 10038 
212-608-3980 
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LIBRARIES 

Municipal Archives of the City of New York 
Department of Records and Information Services 
31 Chambers Street 
New York, NY 10007 
http://www.nyc.gov/html/records/home.html 

Also known as the Municipal Reference Library, this is the official depository for all 
reports and studies published by City agencies. The Center exhibits archival photos 
and other New York City related items. 

New York Public Library 
New Amsterdam Branch 
9 Murray Street 
New York, NY 10007 
212-732-8186 

POLICE ST A TIONS 

First Precinct 
16 Ericsson Place 
New York, NY 10013 
212-334-0611 

Fifth Precinct 
19 Elizabeth Street 
New York, NY 10013 
212-334-0711 

POST OFFICES 

Battery Park City Post Office 
88 Greenwich Street 
To open fall 2005 

Canal Street Station 
350 Church Street 
New York, NY 10007 
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Peck Slip Station 
1-15 Peck Slip 
New York, NY 10038 
212-964-1056 

Wall Street Station 
73 Pine Street 
New York, NY 10005 
212-809-6108 

RELIGIOUS INSTITUTIONS 

Agudath Israel of America 
42 Broadway, 14th Floor 
New York, NY 10004 
212-797-9000 

Battery Park Synagogue 
385 South End Avenue 
New York, NY 10280 
212-432-7022 
www.bpsynagogue.org 

Church of Our Lady of the Rosary 
7 State Street 
New York, NY 10004 
212-269-6865 

Civic Center Synagogue 
49 White Street 
New York, NY 10013 
212-966-7141 

Downtown Synagogue 
Church Street Station 
PO Box 1336 
New York, NY 10008 
212-938-1111 
www. thedowntownsynagog ue. org 

John Street United Methodist Church 
44 John Street 
New York, NY 10038 
212-269-0014 
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Living Word Community Church 
179 Franklin Street, 5th Floor (intercom 9) 
New York, NY 10013 
212-966-6070 
www.livingwordnyc.org 

Masjid al-Farah 
245 Broadway 
New York, NY 10013 
www.nurashkijerrahi.org 

Mosaic Manhattan Church 
201 Warren Street 
New York, NY 10282 
212-227-5191 
http://www.mosaicmanhattan.com 

New York Chinese Baptist Church 
84 Walker Street 
New York, NY 10013 
212-431-0377 

Our Lady of Victory Church 
60 William Street 
New York, NY 10005 
212-422-5535 

Seamens Church Institute 
241 Water Street 
New York, NY 10038 
212-349-9090 
http://www.seamenschurch.org/ 

St. Andrews Roman Catholic Church 
20 Cardinal Hayes Place 
New York, NY 10007 
212-962-3972 

St. Joseph's Chapel 
Gateway Plaza 500 
385 South End Avenue 
New York, NY 10280 
212-233-8355 
www.sjchapel.org 
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St. Paul's Chapel 
209 Broadway 
New York, NY 10007 
212-233-4164 
www.saintpaulschapel.org 

St. Peter's Roman Catholic Church 
Corner of Barclay and Church 
New York, NY 10007 
212-233-8355 

Tribeca Hebrew 
67 Hudson Street 
212-608-0555 
www.tribecahebrew.org 

Trinity 212-227-7800 Church 
7 4 Trinity Place 
New York, NY 10006 
212-602-0800 

True Buddha Diamond Tempie of New York 
105 Washington Street 
New York, NY 10006 
212-732-5264 

Wall Street Synagogue 
4 7 Beekman Street 
New York, NY 10038 

Faith Evangalistic Ministries 
90 William Street 
New York, New York 10038 
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FLOOR 
UNIT# 

(8\ 

2A 
3A 
4A 
SA 
6A 
7A 
BA 
9A 
10A 
11A 
12A 
14A 
15A 
16A 
PH-A( R) 
2B 
38 
48 
58 
6B 
7B 
8B 
98 
108 
118 
12B 
14B 
158 
168 
2C 
3C 
4C 
5C 
6C 
7C 
BC 
9C 
10C 
11C 
12C 
14C 
15C 
16C 

i NUMBER OF APPROX 
BEDROOMS INTERIOR 

/BATHS SQUARE 
FOOTAGE 

(1) 
2Br/2Bth 1033 
2Br/2Bth 1156 
2Br/2Bth 1156 
2Br/2Bth 1156 
2Br/28th 1156 
2Br/281h 1156 
2Br/2Bth 1156 
2Br/2Blh 1156 
2Br/28th 1156 
2Br/2Bth 1156 
2Br/2Bth 1156 
28r/2Bth 1156 
2Br/2Bth 1156 
2Br/2Blh 1156 
2Br/28th 1406 
2Br/28th 1096 
28r/2Bth 1186 
28r/2Bth 1186 
2Br/2Bth 1186 
2Br/2Blh 1186 
2Brl2Bth 1186 
2Br/2Blh 1186 
2Br/2Bth 1186 
2Br/2Bth 1186 
2Br/2Bth 1186 
2Br/2Blh 1186 
28r/2Bth 1186 
2Br/2Bth 1186 
2Br/2Bth 1186 

1 Br/28th+HO 1072 
18r/2Bth+HO 1072 
1 8r/28th+HO 1072 
18r/281h+HO 1072 
1 Brl2Bth+HO 1072 
1 Br/2Bth+HO 1072 
1 Br/28th+HO 1072 
1 Br/28th+HO 1072 
1 Br/28th+HO 1072 
1 Br/2Bth+HO 1072 
1 Br/2Blh+HO 1072 
1 Br/2Bth+HO 1072 
18r/28th+HO 1072 
1 Br/2Bth+HO 1072 

PERCENTAGE PERCENTAGE TOTAL CASH 
OF OF PURCHASE 

RESIDENTIAL TOTAL PRICE 
COMMON COMMON 
INTEREST INTEREST 

(2,4) (24) (3) 

0921% 0 817% $ 980,000 
1 030% 0 914% $ 1, 105,000 
1 030% 0914% $ 1,115,000 
1 030% 0 914% $ 1 125,000 
1 030% 0 914% $ 1, 135,000 
1 030% 0914% $ 1,145,000 
1 030% 0 914% $ 1,150,000 
1 030% 0914% $ 1,160,000 
1 030% 0 914% $ 1,165.000 
1 030% 0914% $ 1.175,000 
1 030% 0914% $ 1,180,000 
1 030% 0914% $ 1,230,000 
1 030% 0 914% $ 1,290,000 
1 030% 0914% $ 1 305,000 
1.253% 1112% $ 1,700,000 
0 977% 0 867% $ 1,085,000 
1 057% 0 938% $ 1, 180,000 
1 057% 0 938% $ 1, 190,000-
1 057% 0.938% $ 1,200,000 
1 057% 0 938% -$ 1,210 000 
1 057% 0 938% $ 1,215,000 
1 057% 0938% $ 1,225,000 
1 057% 0 938% $ 1,245,000 
1 057% o 938% $ 1,265,000 
1 057% 0938% $ 1,275,CJOO 
1 057% 0 938% $ 1,295,0()0 
1 057% 0938% $ 1,355,000 
1 057% 0 938% $ 1,375,000 
1 057% 0 938% $ 1,390,000 
0 955% 0 848% $ 780.000 
0 955% 0848% $ 785,000 
0 955% 0848% $ 800,000 
0 955% 0 848% $ 805,000 
0 955% 0848% $ 815,000 
0 955% 0848% $ 825,000 
0 955% 0848% $ 830.000 
0 955% 0 848% $ 845,000 
0955% 0848% $ aS0,000 
0 955% 0 848% $ 875,000 
0 955% 0848% $ 890,000 
0 955% 0848% $ 940,000 
0955% 0848% $ 960,-000 
0 955% 0 848% $ 975 000 

SC :A 
be<!!, _,AM 

PREMISES: 90 WILLIAM STREET 
NEW YOK, NEW YORK 1038 

OCTOBER 1, 2007- SEPTEMBER 30,2008 

PROJECTED PROJECTED PROJECTED PROJECTED 
MONTHLY ANNUAL MONTHLY MONTHLY 
COMMON COMMON REAL ESTATE REAL ESTATE 
CHARGES CHARGES TAXES TAXES 

WITH421(g} WITHOUT 42Ha' 

BENEFITS BENEFITS 

(51 (5\• (6\ ... (6)"'* 

$ 874 99 $ 10,499 90 $ 432 63 $ 1,248 29 

$ 979 fa $ 11,75013 $ 435 26 $ 1,255 86 
$ 979 18 -$ 11,750 13 $ 43788 $ 1,263 43 

$ 97918 $ 1175013 $ 440 50 $ 1,27099 

$ 979 18 $ 11,750 13 $ 44317 $ 1,278 68 

$ 97918 $ 11,750 13 $ 445 79 $ 1,286 25 
$ 979 18 $ 11,750 13 $ 44841 $ 1,293.81 
$ 979 18 $ 11,75013 $ 451 03 $ 1,301 38 
$ 97918 $ 11,750 13 $ 45366 $ 1,308 95 

$ 979.18 $ 11,750 13 $ 45628 $ 1,316 51 
$ 979.18 $ 11,750 13 $ 458 90 $ 1,324 08 
$ 979 18 $ 11,750 13 $ 461 35 $ 1.33115 
$ 979.18 $ 1175013 $ 463 80 $ 1,338 22 
$ 97918 $ 11,750 13 $ 466 25 $ 1,34529 
$ 1,190 94 $ 14,291 25 $ 69323 $ 2,000 20 

-

$ 928 36 $ 11,14026 $ 4i085 $ 1,358 56 

$ 1,004 59- $ 1-2.055 07 $ -473 73 $ 136687 
$ 100459 $ 12 055 07 $ 47657 $ 1,375 06 
$ 1,004 59 $ 12,055 07 $ 479 45 $ 1,383 37 
$ 1,004 59 $ 12,055 07 $ 48229 $ 1,391 55 
$ 1,004 59 $ 12,055 07 $ 48517 $ 1,399 86 
$ 1,004 59 $ 12,055 07 $ 488 00 $ 1,408 05 
$ 1,00<f59 $ 12,055 07 $ 490 88 $ 1,416 36 

$ 1.004 59 $ 12,055 07 $ 493 72 $ 1,424 55 
$ 1,004 59 $ 12,055 07 i 49660 $ 1,432 86 
$ 1,004 59 -$ 12,655 07 $ 49944 $ 1,441 o4 
$ 1,00459 $ 12.055 07 $ 501 89 $ 1,44811 
$ 1,004-59 $ 12,655 07 $ 504 34 $ 1,455 18 
$ 1oo459 $ 12,0S5 07 $ 506 79 $ 1,462 25 
$ 908 03 $ 10,896 32 $ 411 66 $ 1,18776 
$ 908 o:l $ 10,896 32 $ 414 is $ 1,194 96 
$ 908 o:i $ 10,800 32 $ 41664 $ 1,20215 
$ 908 o:i $ 10,896 32 $ 41914 $ 1,209 35 
$ 90803 $ 10,896 32 $ 42163 $ (216 54 
$ 90803 $ 

-

10,896 32 $ 42412 $ 1,223 73 
$ 90803 $ 10.896 32 $ 426 62 $ 1,230 93 
$ 908 03 $ 10,896 32 $ 429 07 $ 1,238 00 
$ 908 03 $ 10,896 32 $ 431 56 $ 1,24519 
$ 90803 $ 10,800 32 $ 434 05 $ 1,252 :Jg 
$ 908 03 $ 10,896 32 $ 436 55 $ 1,259 58 
$ 90803 $ 10,896 32 $ 43900 $ 1,266 65 
$ 908 03 $ 10,896 32 $ 44145 $ i,273 72 
$ 908 03 $ 10 896 32 $ 443 90 $ 128079 

PROJ. TOTAL PROJ TOTAL PROJ ANNUAL EACH UNIT'S 
MONTHLY MONTHLY CARRYING CHARGES PRO-RA TA 

CARRYING CARRYING DEDUCTIBLE FOR PORTION OF 

CHARGES CHARGES INCOME TAX THE MORTGAGE 

WITH421(g) WITHOUT 421\g) PURPOSES ON THE 

BENEFITS BENEFITS WITHQUT 421 (g) SUPERINTENDENTS 
BENEFITS UNIT AS OF THE 

BALLOON DATE 
(6\ (6\ (7\ 

$ 1,307 63 $ 2.123 29 $ 14 979 52 $ 7,082 68 

$ 1.414.43 $ 2,235 04 $ 15,070 31 $ 7,926 02 

$ 1,417 06 $ 2,242.60 $ 1516111 $ 7 926-02 

$ 1,41968 $ 2,250 17 $ 15,251 90 $ 7,926.02 

$ f422 34 $ 2.257 86 $ 15.344 18 $ 7,926 02 

$ 1,424 97 $ 2,265 43 $ 15 434 98 $ 7,926 02 

$ 1,427 59 $ 2,272 99 $ 15,525 77 $ 7,926 02 

$ 1,430 21 $ 2,280 56 $ 15,61657 $ 7,926 02 

$ 1,432.83 $ 2,288 12 $ 15 707 36 $ 7,926 02 
$ 1,435.46 $ 2,295 69 $ 15,798 15 $ 7,926 02 

$ 1,438 08 $ 2,303 26 $ 15,888 95 $ 7,926 02 
$ 1,440 53 $ 2,310 33 $ 15,97379 $ 7,926 02 
$ 1,442 98 $ 2,31740 $ 16,058 63 $ 7,926 02 
$ 1,445 43 $ 2,324 47 $ 16, 143 47 $ 7,926 02 

$ i ,884.17 $ 3,191 13 $ 24,002 36 $ 9,64011 
$ 1,399.21 $ 2,286 92 $ 16,302 73 $ 7,514 64 
$ 1,478 32 $ 2,371 46 $ 16,402 46 $ 8_131 72 

$ 1,48116 $ 2,379 65 $ 16,500 69 $ 8, 131 72 

$ 1,484 04 $ 2,387 96 $ 16,600 42 $ 8,131 72 

$ 1,48687 $ 2,396 14 $ 16,698 65 $ 8,131 72 
$ 1,489 75 $ 2.404 45 $ 16 798 38 $ 8,131 72 
$ 1,492 ss $ 2,412 64 $ 16,896 61 $ 8,131 72 
$ 1,495 47 $ 2,420 95 $ 16,996 34 $ 8,131 72 
$ 1,498 31 $ 2,429 14 $ 17,09457 $ 8,131 72 
$ 1,501 i!l $ 2,43745 $ 17,194 30 $ 8,131 72 

$ 1,504.03 $ 2,44563 $ 17,292 53 $ 8,131 72 
$ 1,50648 $ 2,452 70 $ 1737737 $ 8,131 72 

$ 1,508.93 $ 2,459 77 $ 17,46221 $ 8,131 72 
$ 1,511 38 $ 2,466 84 $ 17,547 05 $ 8,131 72 
$ 1,31968 $ 2 095 79 $ 14,253 17 $ 7,350 08 
$ {322 18 $ 2, 102 98 $ 14 339 50 $ 7,350 08 
$ 1.324 67 $ 2,110 18 $ 14,425 83 $ 7,350 08 
$ (:327 16 $ 2,117 37 $ 14,512 15 $ 7,350 08 
$ 1,329.66 $ 2,124 57 $ 14,598 48 $ 7,350 08 

$ 1,332.15 $ 2,1:i1 76 $ 14,684 81 $ 7,350 08 
$ 1,33464 $ 2,138 95 $ 14,771 14 $ 7,350 08 
$ 1.337.09 $ 2, 146 02 $ 14,855 98 $ 7,350 08 
$ 1,339 ij9 $ 2,15322 $ 14,942 31 $ 7,350 08 
$ 1,342 08 $ 2, 160.41 $ 15,028 64 $ 7,350 08 
$ 1,344 57 $ 2,167 61 $ 15,114 97 $ 7,350 08 
$ 1,347 02 $ 2,174 68 $ 15,19981 $ 7,350 08 
$ 1,34947 $ 2,181 75 $ 15,284 65 $ 7,350 08 

$ 1 351 92 $ 2 188 82 $ 15 369 49 $ 7 350 08 



"' ()) 

FLOOR 
UNIT# 

(8) 
20 
3D 
4D 
5D 
6D 
7D 
8D 
9D 
100 
110 
120 
14D 
15D 
160 
2E 
3E 
4E 
SE 
6E 
7E 
8E 
9E 
10E 
11E 
12E 
14E 
15E 
16E 
2F 
3F 
4F 
SF 
6F 
7F 
8F 
9F 
10F 
11F 
12F 
14F 
15F 
16F 

NUMBER OF APPROX 
BEDROOMS INTERIOR 

I BATHS SQUARE 
FOOTAGE 

(11 
OBR/1Bth 845 
OBR/1Bth 845 
OBR/1Blh 845 
OBR/1Bth 845 
OBR/1Blh 845 
OBR/1Blh 845 
OBRl1Bth 845 
OBR/181h 845 
OBR/1Blh 845 
08R/18\h 845 
08R/18th 845 
08Rl18\h 845 
OBR/1Bth 845 
OBRl1Bth 845 
OBRl1Blh 640 
OBR/1Blh 640 
OBR/1Bth 640 
OBR/1Bth 640 
OBRl1Bth 640 
OBR/1Blh 640 
OBR/1Blh 640 
08R/181h 640 
OBR/1Bth 640 
08Rl181h 640 
08R/1Blh 640 
OBR/18\h 640 
OBR/1Bth 640 
OBRl1Blh 640 
OBR/1Bth 845 
OBR/1Bth 845 
08R/181h 845 
OBR/1Blh 845 
08R/181h 845 
OBR/1Blh 845 
OBR/18th 845 
OBRl18th 845 
08R/1Blh 845 
08R/181h 845 
OBRl1Blh 845 
OBR/18th 845 
08Rl181h 845 
OBR/1Bth 845 

PERCENTAGE PERCENTAGE TOTAL CASH 
OF OF PURCHASE 

RESIDENTIAL TOTAL PRICE 
COMMON COMMON 
INTEREST INTEREST 

(2,41 (2,4) 13) 
0 753''/o 0668% $ 550,000 
0 753% 0 668% $ 590 000 
0 753% 0668% $ 615,000 
0 753% 0668% $ 620,000 
0 753% 0 668% $ 625,000 
0 753% 0668% $ 630,000 
0 753% 0 668% $ 635 000 
0 753% 0 668% $ 640,000 
0 753% 0668% $ 650 000 
0 753% 0668% $ 655,000 
0 753% 0668% $ 660,000 
0 753% 0668% $ 665,000 
0 753% 0668% $ 675,000 
0 753% 0 668% $ 680,000 
0 570% 0 506% $ 450,000 
0 570% 0 506% $ 455,000 
0 570% 0 506% $ 465,000 
0 570% 0 506% $ 470,000 
0 570% 0 506% $ 475,000 
0 570% 0506% $ 480,000 
0 570% 0 506% $ 485,000 
0 570% 0 506% $ 490 000 
0 570% 0506% $ 500.000 
0 570% 0 506% $ 510,000 
0 570% 0 506% $ 520,000 
0 570% 0 506% $ 525,000 
0 570% 0 506% $ 535,000 
0 570% o 506% $ 545,000 
0 753% 0668% $ 595,000 
0 753% 0 668% $ 600,000 
0 753% 0668% $ 610,000 
0 753% 0668% $ 620,000 
0 753% 0668% $ 625,000 
0753% 0668% $ 630,000 
0 753% 0668% $ 640,000 
0 753% 0668% $ 650,000 
0 753% 0668% $ 660,000 
0 753% 0668% $ 670,000 
0 753% 0668% $ 685 000 
0 753% 0668% $ 695,000 
0753% 0 668% $ 710,000 
0 753% 0668% $ 720,000 

SC ~A 

be(!, .1AM 
PREMISES: 90 WILLIAM STREET 

NEW YOK, NEW YORK 1038 
OCTOBER 1, 2007- SEPTEMBER 30,2008 

PROJECTED PROJECTED PROJECTED 
MONTHLY ANNUAL MONTHLY 

PROJECTED 
MONTHLY 

COMMON COMMON REAL ESTATE REAL ESTATE 
CHARGES CHARGES TAXES TAXES 

WITH 421(g) WITW" 'T 4?11"' 

BENEFITS BENEFITS 

15) 15). (6)- 16)" .. 

$ 715 75 $ 8.588 98 $ 32598 $ 940 56 

$ 715 75 $ 8,588 98 $ 327 96 $ 946 27 

$ 715 75 $ 8.588 98 $ 329 94 $ 951 97 

$ 715 75 $ 8,588 98 $ 331 96 $ 957 80 

$ 715 75 $ 8,588 98 $ 333 93 $ 963 51 
$ 715 75 $ 8,588 98 $ 335 91 $ 969 21 
$ 715 75 $ 8,588 98 $ 337 89 $ 974 92 

$ 715 75 $ 8,588 98 $ 339 87 $ 98062 
$ 715 75 $ 8,588 98 $ 341 84 $ 986 33 

$ 715 75 $ 8,588 98 $ 343 82 $ 99204 

$ 715 75 $ 8 588 98 $ 34580 $ 997 74 

$ 715 75 $ 8,588 98 $ 348 25 $ 1 004 81 

$ 715 75 $ 8.588 98 $ 35070 $ 1,011 88 

$ 715 75 $ 8.588 98 $ 353 15 $ 1,018 95 

$ 54211 $ 6,505 26 $ 245 38 $ 707 99 
$ 54211 $ 6,505 26 $ 246 88 $ 712 34 
$ 542.11 $ 6,505 26 $ 248 34 $ 71655 

$ 542.11 $ 6,505 26 $ 24981 $ 720 77 
$ 542.11 $ 6,505 26 $ 251 31 $ 72511 
$ 542.11 $ 6,505 26 $ 252 77 $ 729 33 
$ 54211 $ 6,505 26 $ 254 23 $ 733 55 

$ 542.11 $ 6,505 26 $ 255 74 $ 737 89 
$ 542 11 $ 6 505 26 $ 257.20 $ 742 10 

$ 54211 $ 6,505 26 $ 25866 $ 746 32 
$ 54211 $ 6,505 26 $ 26017 $ 756 66 
$ 54211 $ 6,505 26 $ 262 57 $ 757 61 
$ 542.11 $ 6,505.26 $ 26502 $ 764 68 
$ 542 11 $ 5 505 is $ 267.47 $ 771 75 
$ 71575 $ 8,588 98 $ 325 98 $ 940 56 
$ 715.75 $ 8,588 98 $ 327 96 $ 946 27 
$ 71575 $ 8,588 98 $ 329 94 $ 951 97 

$ 715 75 $ 8 588 98 $ 331 96 $ 957 80 
$ 715 75 $ 8,588 98 $ 333 93 $ 963 51 
$ 715 75 $ 8,58-8 98 $ 335 91 $ 969 21 
$ 715 75 $ 8,588 98 $ 337 89 $ 974 92 
$ 715 75 $ 8.588 98 $ 339 87 $ 98062 
$ 715 75 $ 8,588 98 $ 341 84 $ 986 33 
$ 715 75 $ 8,588 98 $ 343 82 $ 992 04 
$ 715 75 $ 8,588 98 $ 345 80 $ 99774 

$ 715 75 $ 8,588 98 $ 348 25 $ 1,004 81 
$ 715 75 $ 8,588 98 $ 350 70 $ 1,of1-88 

$ 715 75 $ 8 588 98 $ 35315 $ 1 018 95 

PROJ TOTAL PROJ TOTAL PROJ ANNUAL EACH UNIT'S 
MONTHLY MONTHLY CARRYING CHARGES PRO-RAT A 

CARRYING CARRYING DEDUCTIBLE FOR PORTION OF 
CHARGES CHARGES INCOME TAX THE MORTGAGE 

WITH 421!g) WITHOUT 421 (g) PURPOSES ON THE 

BENEFITS BENEFITS WITHOl,!T 4211~) SUPERINTENDENTS 

BENEFITS UNIT AS OF THE 
BALLOON DATE 

161 (6) 171 
$ 1,041 73 $ 1.656 31 $ 11,286 73 $ 5,793 68 

$ 1,043 71 $ 1,662 02 $ 11,355 20 $ 5 793 68 

$ 1,045 68 $ 1,667 72 $ 11,423 67 $ 5,793 68 

$ 1,047.70 $ 1,673 55 $ 11,49363 $ 5,793 68 

$ 1,049 68 $ 1,679.26 $ 1156209 $ 5,793 68 

$ 1,051 66 $ 1,684 96 $ 11,630 56 $ 5,793 68 

$ 1,053 64 $ 1,690 67 $ 11.69903 $ 5,793 68 

$ 1,05561 $ 169637 $ 11,767 50 $ 5 793 68 

$ 1,057 59 $ 1,702 08 $ 11.835 96 $ 5,793 68 
$ 1,059 57 $ 1707 78 $ 11,904.43 $ 5,793 68 

$ 1,061 55 $ 1 71349 $ 11,97290 $ 5 793 68 

$ 1,064 00 $ 1,720 56 $ 12,057 74 $ 5,793 68 

$ 1,066 45 $ 1,727 63 $ 12, 142 58 $ 5 793,68 

$ 1,068 90 $ 1,734 70 $ 12,227 42 $ 5,793 68 

$ 787 48 $ 1,250 10 $ 8,495 94 $ 4,38811 

$ 788 99 $ 1,254.44 $ 8,548 03 $ 4,38811 
$ 790 45 $ 1,258 66 $ 8,598 64 $ 4,38811 
$ 791 91 $ 1,262 88 $ 8,649 24 $ 4,388.11 

$ 79341 $ 1,267 22 $ 8,701 34 $ 4,388 11 

$ 794 88 $ 1,271 43 $ 8 751 95 $ 4,38811 
$ 796 34 $ 1,275 65 $ 8,802 55 $ 4,38811 

$ 797 84 $ 1,279 99 $ 8.854 65 $ 4 38811 

$ 799 30 $ 1,284 21 $ 8.905 25 $ 4,38811 

$ 800 77 $ 1,288 43 $ 8,955 86 $ 4,38811 

$ 802.27 $ 1,292 77 $ 9,007 95 $ 4,38811 
$ 804 68 $ 1,299 71 $ 9,091 31 $ 4 38811 
$ 807.13 $ 1,306 78 $ 9.17615 $ 4,38811 

$ 80958 $ 131385 $ 9,260 99 $ 4,388 11 
$ 1,041 73 $ 165631 $ 1128673 $ 5,793 68 
$ 1.043 71 $ 1.662 02 $ 11,355 20 $ 5,793 68 
$ 1,045 68 $ 1,667 72 $ 11,423 67 $ 5,793 68 
$ 1,047 70 $ 1,673 55 $ 11,49363 $ 5,793 68 
$ 1,049 68 $ 1,679 26 $ 11,562 09 $ 5,793 68 
$ 1,051 66 $ 1,684 96 $ 11,630 56 $ 5,793 68 
$ 1,053 64 $ 1,690 67 $ 11.699 03 $ 5,793 68 

$ 1,055 61 $ 1,696 37 $ 11,767 50 $ 5 793 68 

$ 1 057 59 $ 1,702 08 $ 11 835 96 $ 5,793 68 
$ 1,059 57 $ 1,707 78 $ 11,904 43 $ 5.793 68 
$ 1,061 55 $ 1.713 49 $ 11,972 90 $ 5 793 68 
$ 1,064 00 $ 1,720 56 $ 12,057 74 $ 5,793 68 
$ 1,066 45 $ 1 727 63 $ 12,142 58 $ 5 793 68 
$ 1,068 90 $ 1 734 70 $ 12.227 42 $ 5.793 68 



FLOOR APPROX PERCENTAGE PERCENTAGE TOTAL CASH 

SC ;A 
be\h_ _1AM 

PREMISES: 90 WILLIAM STREET 
NEW YOK, NEW YORK 1038 

OCTOBER 1, 2007- SEPTEMBER 30,2008 

PROJECTED PROJECTED PROJECTED PROJECTED PROJ TOTAL PROJ TOTAL PROJ ANNUAL 

UNIT# 
i NUMBER OF 

BEDROOMS INTERIOR OF OF PURCHASE MONTHLY ANNUAL MONTHLY MONTHLY MONTHLY MONTHLY CARRYING CHARGES 

I BATHS SQUARE RESIDENTIAL TOTAL PRICE COMMON COMMON REAL ESTATE REAL ESTATE CARRYING CARRYING DEDUCTIBLE FOR 

FOOTAGE COMMON COMMON CHARGES CHARGES TAXES TAXES CHARGES CHARGES INCOME TAX 

INTEREST INTEREST WITH 421[g) WITHOUT 421 10 WITH 421(g) WITHOUT 421(91 PURPOSES 

BENEFITS BENEFITS BENEFITS BENEFITS WITHO\JT 421(~1 
BENEFITS 

(8) (1) (2 4) (24) (3) (5) 1si· 151• .. 151~· 16) (6) (7) 

2G .. 

f 

1 Br/2Bth+HO 1080 0 962% 0 854% $ 785.000 $ 914 80 $ 10,977 63 $ 411 66 $ 1.187 76 $ 1.326 46 $ 2.102 57 $ 14,253 17 

3G 1 Bri2Bth+HO 1080 0 962% 0 854% $ 790,000 $ 914 80 $ 10 977.63 $ 41415 $ 1,194 96 $ 1,328 95 $ 2.109 76 $ 14,33950 

4G 1 Bri2Bth+HO 1080 0 962% 0 854% $ 800.000 $ 914.80 $ 10,977 63 $ 41664 $ 1,20215 $ 1,33145 $ 2,116 95 $ 14.425 83 

SG 1 Br/2Bth+HO 1080 0 962% 0 854% $ 815,000 $ 914 80 $ 10.977 63 $ 419 14 $ 1.209 35 $ 1.333 94 $ 2.124 15 $ 14,512 15 

6G 1 Br/2Bth+HO 1080 0 962% 0 854% $ 820,000 $ 914 80 $ 10.97763 $ 421 63 $ 1,216 54 $ 1,336 43 $ 2,131 34 $ 14,598 48 

7G 1Br/2Bth+HO 1080 0 962% 0 854% $ 825,000 $ 914.80 $ 10,977 63 $ 424 12 $ 1.223 73 $ 1,338 93 $ 2,138 54 $ 14.684 81 

BG 1 Bri2Bth+HO 1080 0 962% 0 854% $ 835,000 $ 914 80 $ 10,977 63 $ 42662 $ 1,230 93 $ 1.341 42 $ 2,145 73 $ 14.771 14 
9G 1Br/2Bth+HO 1080 0 962% 0 854% $ 850,000 $ 914 80 $ 10,977 63 $ 42907 $ 1,238 00 $ 1,343 87 $ 2,15280 $ 14.855 98 
10G 1 Br/2Bth+HO 1080 0 962% 0 854% $ 865,000 $ 914.-80 $ 10 977 63 $ 431 56 $ 1,24519 $ 1.346 36 $ 2,160 00 $ 14.942 31 
11G 1 Br/2Bth+HO 1080 0 962% 0 854% $ 880.000 $ 914 80 $ 10,977 63 $ 434 05 $ 1,252 39 $ 1.348 86 $ 2,16719 $ 15,028 64 

12G 1 Bri2Bth+HO 1080 0 962% 0 854% $ 900,000 $ 914 80 $ 10,977 63 $ 436 55 $ 1,259 58 $ 1.351 35 $ 2.17438 $ 15,114 97 
14G 1 Br/2Bth+HO 1080 0 962% 0 854% $ 950,000 $ 914 80 $ 10,977 63 $ 43900 $ 1,266 65 $ 1,353 80 $ 2,181 45 $ 15.199 81 

15G 1 Br/2Bth+HO 1080 0 962% 0854% $ 970,000 $ 914 80 $ 10 977 63 $ 441 45 $ 1.273 72 $ 1,356-25 $ 2.188 52 $ 15.28465 
16G 1 Br/2Bth+HO 1080 0 962% 0 854% $ 990.000 $ 914 80 $ 10.977 63 $ 443 90 $ 1,280 79 $ 1 358 70 $ 2 195 59 $ 15.369 49 
2H OBR/1Bth 1106 0 986% 0 875% $ 790,000 $ 936 83 $ 11,241 91 $ 401 30 $ 1,157 87 $ 1,338 12 $ 2,094 70 $ 13,894.46 
3H OBR/1Bth 1106 0 986% 0 875% $ 750,000 $ 936 83 $ 11,241 91 $ 403 75 $ 1,16494 $ 1,340 57 $ 2,101 77 $ 13.979 30 
4H OBR/1Bth 1106 0 986% 0 875% $ 770.000 $ 936 SJ $ 11,241 91 $ 40615 $ 1,171 89 $ 1,342 98 $ 2,108 71 $ 14,062 65 
SH 08Ri18th 1106 0 986% 0 875% $ 775.000 $ 936 83 $ 11.241 91 $ 40860 $ 1,178 96 $ 1,345.43 $ 2.115 78 $ 14.147.49 
6H OBR/1Bth 1106 0 986% 0 875% $ 780,000 $ 93683 $ 11,241 91 $ 411 05 $ 1,186 03 $ 1,347 88 $ 2, 122 85 $ 14,232 33 
7H OBR/1Bth 1106 0 986% 0 875% $ 790.000 $ 936 83 $ 11.241 91 $ 413 so $ 1.193 10 $ 1,350 33 $ 2,129 92 $ 14.317 17 
BH OBR/1Bth 1106 0 986°/o 0 875% $ 800,000 $ 936 83 $ 11.241 91 $ 415 95 $ 1,200 17 $ 1,352 78 $ 2,136 99 $ 14402 01 
GH OBR/1Bth 1106 0 986% 0 875% $ 815.000 $ 936 83 $ 11,241 91 $ 41841 $ 1,207.24 $ 1,355 23 $ 2.144 06 $ 14.486 85 
10H OBR/1Bth 1106 0 986% 0 875% $ 825,000 $ 936 83 $ 11,241 91 $ 42081 $ 1,214.18 $ 1,357 64 $ 2,151 01 $ 14.570 20 
11H OBR/1Bth 1106 0 986% 0 875% $ 840,000 $ 936.83 $ 11,241 91 $ 423 26 $ 1.221 25 $ 1,360 09 $ 2,158 08 $ 14,655 04 
12H OBR/1Bth 1106 0 986% 0 875% $ 860,000 $ 936.83 $ 11,241 91 $ 425 71 $ 1,228 32 $ 1,362 54 $ 2.165 15 $ 14,739 88 
14H OBR/1Bth 1106 0 986% 0 875% $ 900,000 $ 936 83 

-
$ 11.241 91 $ 42816 $ i,235 39 $ 1.364 99 $ 2.172 22 $ 14.824 72 

15H OBR/1Bth 1106 0986% 0 875% $ 925,000 $ 936 83 $ 11,241 91 $ 43061 $ 1.242 46 $ (367.44 $ 2,179 29 $ 14,909 56 
16H OBR/1Bth 1106 0 986% ~ § 940 000 $ 936 83 $ 11.241 91 $ 433 06 $ 1.249 53 $ 1,369 89 $ 2, 186 36 $ 14,99440 

Res Total 112.213 100 000% 88 755% $ 95,990,000 $ 95,048 84 $1.140 5_86 02 $ 44,726 75 $ 129,051-50 $ 139,775 59 $ 224,100 34 $ 1.548,618 00 

Comm Unit 
Ground 7 309 5 781°/o $ 2404 83 $ 28,857 99 $ 10,418 92 $ 10,418 92 $ 12.823 75 $ 1282375 $ 125.027 04 
Basement 6 908 5 464% $ 2,272 89 $ 27.274 73 $ 4.935 25 $ 4,935.25 $ 7 208 14 $ 7,208 14 $ 59,223 00 

Comm Total 14.217 11 245% $ 4,677 73 $ 56,132 72 $ 15.35417 $ 15,354 17 $ 20,031.90 $ 20.031 90 $ 184.250 04 

Grand Total 126.430 100 000% $ 99 726 56 $1.196,718 74 $ 60,080 92 $ 144405 67 $ 159,80748 $ 244.132 23 $ 1,732,868 04 
I 

' i 
HO = Home Office 
R =roof area above PH-A (see notes to Schedule A) 

In addition to the projected annual common charges each residential unit will be billed directly by ihe local BID $1.00/yr and the ground floor commercial unit will be billed $1,275.00/yr 
H Resident 5Uperintendents unit ' ' -
••• These estimates are inflated and are based upon the Condominium·~ first year of operation. Real E,;tate Taxes for the second full year of operation are expected, but not guaranteed· 

to be fully abated and hence reduced to zero. (see "Real Estate Taxes for Individual Units" and supporting letters in plan) 
.... These esllmates are inflated and are actuallv based uoon the Condominiums second vear of ooeration at which time the land will have been fullv assessed because of the renovation. 

EACH UNITS 
PRO-RA TA 

PORTION OF 
THE MORTGAGE 

ON THE 

SUPERINTENDENTS 
UNIT AS OF THE 
BALLOON DATE 

$ 
$ 7,404 93 
$ 7.404 93 
$ 7,404 93 
$ 7.404 93 
$ 7,404 93 
$ 7.404 93 
$ 7.404 93 
$ 7.404 93 
$ 7.404 93 
$ 7.404 93 
$ 7.404 93 
$ 7.404 93 
$ 7.404 93 
$ 7,583 20 
$ 7.583 2o 
$ 7.583 20 
$ 7 542 06 
$ 7 521 49 
$ 7.473 50 
$ 7.473 50 
$ 7,446 07 
$ 7.41865 
$ 7 391 22 
$ 7,391 22 
$ 7,288 38 
$ 7,254 09 
$ 7.240 38 

$ 760,000 00 



STORAGE 
UNIT 

NU MER 

S2-1 
S2-2 
S2-3 
S3-1 
S3-2 
S3-3 
S4-1 
S4-2 
S4-3 
S4-4 
S5-1 
S5-2 
S5-3 
S6-1 
S6-2 
S6-3 
S7-1 
S7-2 
S7-3 
$7-4 
$8-1 
S8-2 
$8-3 
$9-1 
$9-2 
$9-3 

S10-1 
S10-2 
$10-3 
$10-4 
S11-1 
$11-2 
$11-3 
S12-1 
S12-2 
S12-3 
S14-1 
$14-2 
S14-3 
S14-4 
$15-1 
S15-2 
$15-3 

SCHEDULE A-1 
be@ William 

PREMISES: 90 WILLIAM STREET 
NEW YOK, NEW YORK 1038 

OCTOBER 1, 2007- SEPTEMBER 30,2008 

APPROXIMATE PURCHASE MONTHLY 
SQUARE PRICE RENT 

FOOTAGE 

57 $ 16,000.00 $ 10.00 
53 $ 15,000.00 $ 10.00 
61 $ 17,000.00 $ 10.00 
57 $ 16,000.00 $ 10.00 
53 $ 15,000.00 $ 10.00 
61 $ 17,000.00 $ 10.00 
57 $ 16,000.00 $ 10.00 
53 $ 15,000.00 $ 10.00 
61 $ 17,000.00 $ 10.00 
59 $ 16,000.00 $ 10.00 
57 $ 16,000.00 $ 10.00 
53 $ 15,000.00 $ 10.00 
61 $ 17,000.00 $ 10.00 
57 $ 16,000.00 $ 10.00 
53 $ 15,000.00 $ 10.00 
61 $ 17,000.00 $ 10.00 
57 $ 16,000.00 $ 10.00 
53 $ 15,000.00 $ 10.00 
61 $ 17,000.00 $ 10.00 
59 $ 16,000.00 $ 10.00 
57 $ 16,000.00 $ 10.00 
53 $ 15,000.00 $ 10.00 
61 $ 17,000.00 $ 10.00 
57 $ 16,000.00 $ 10.00 
53 $ 15,000.00 $ 10.00 
61 $ 17,000.00 $ 10.00 
57 $ 16,000.00 $ 10.00 
53 $ 15,000.00 $ 10.00 
61 $ 17,000.00 $ 10.00 
59 $ 16,000.00 $ 10.00 
57 $ 16,000.00 $ 10.00 
53 $ 15,000.00 $ 10.00 
61 $ 17,000.00 $ 10.00 
57 $ 16,000.00 $ 10.00 
53 $ 15,000.00 $ 10.00 
61 $ 17,000.00 $ 10.00 
57 $ 16,000.00 $ 10.00 
53 $ 15,000.00 $ 10.00 
61 $ 17,000.00 $ 10.00 
59 $ 16,000.00 $ 10.00 
57 $ 16,000.00 $ 10.00 
53 $ 15,000.00 $ 10.00 
61 $ 17,000.00 $ 10.00 

30 

ANNUAL 
RENT 

$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 



STORAGE 
UNIT 

NU MER 

S16-1 
S16-2 
S16-3 
SPH-1 
SPH-2 
SPH-3 
SR-1 
SR-2 
SR-3 
SR-4 
SR-5 
SR-6 
SR-7 
SR-8 
SR-9 

SR-10 
SR-11 
SR-12 
SR-13 
SR-14 
SR-15 
SR-16 
SR-17 
SR-18 
SR-19 
SR-20 
SR-21 
SR-22 
SR-23 
SR-24 
SR-25 
SR-26 
SR-27 
SR-28 
SR-29 
SR-30 
SR-31 
SR-32 
SR-33 
SR-34 
SR-35 
SR-36 

TOTALS: 

SCHEDULE A-1 
be@ William 

PREMISES: 90 WILLIAM STREET 
NEW YOK, NEW YORK 1038 

OCTOBER 1, 2007- SEPTEMBER 30,2008 

APPROXIMATE PURCHASE MONTHLY 
SQUARE PRICE RENT 

FOOTAGE 

57 $ 16,000.00 $ 10.00 
53 $ 15,000.00 $ 10.00 
61 $ 17,000.00 $ 10.00 
57 $ 16,000.00 $ 10.00 
53 $ 15,000.00 $ 10.00 
61 $ 17,000.00 $ 10.00 
61 $ 12,000.00 $ 5.00 
48 $ 10,000.00 $ 5.00 
47 $ 9,000.00 $ 5.00 
67 $ 13,000.00 $ 5.00 
36 $ 7,000.00 $ 5.00 
38 $ 8,000.00 $ 5.00 
38 $ 8,000.00 $ 5.00 
36 $ 7,000.00 $ 5.00 
35 $ 7,000.00 $ 5.00 
35 $ 7,000.00 $ 5.00 
35 $ 7,000.00 $ 5.00 
35 $ 7,000.00 $ 5.00 
35 $ 7,000.00 $ 5.00 
35 $ 7,000.00 $ 5.00 
35 $ 7,000.00 $ 5.00 
32 $ 6,000.00 $ 5.00 
27 $ 5,000.00 $ 5.00 
30 $ 6,000.00 $ 5.00 
30 $ 6,000.00 $ 5.00 
30 $ 6,000.00 $ 5.00 
30 $ 6,000.00 $ 5.00 
30 $ 6,000.00 $ 5.00 
30 $ 6,000.00 $ 5.00 
30 $ 6,000.00 $ 5.00 
30 $ 6,000.00 $ 5.00 
30 $ 6,000.00 $ 5.00 
30 $ 6,000.00 $ 5.00 
45 $ 9,000.00 $ 5.00 
59 $ 12,000.00 $ 5.00 
59 $ 12,000.00 $ 5.00 
59 $ 12,000.00 $ 5.00 
71 $ 14,000.00 $ 5.00 
43 $ 9,000.00 $ 5.00 
72 $ 14,000.00 $ 5.00 
51 $ 10,000.00 $ 5.00 
40 $ 8,000.00 $ 5.00 

4275 $ 1,078,000.00 $ 670.00 
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ANNUAL 
RENT 

$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 120.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 60.00 
$ 8,040.00 



NOTES TO SCHEDULE A 

EACH CONDOMINIUM UNIT SHOULD BE INSPECTED PRIOR TO PURCHASE TO 
DETERMINE ITS ACTUAL DIMENSIONS, LAYOUT AND PHYSICAL CONDITION. 

ACTUAL DIMENSIONS AND LAYOUTS MAY DIFFER FROM THE FLOOR PLANS. 

(1) See Sponsor's description of Units beginning on "Schedule A". The Room count 
is calculated providing the number of bedrooms and baths in each Unit. In 
addition, since the measurements run to and from the center line of demising 
walls, the square footage will significantly exceed the actual floor area of the 
Units. The method of calculating the square footage of the Limited Common 
Elements as well as their identification are set forth throughout this Plan", See 
also "DESCRIPTION OF PROPERTY, SPECIFICATIONS AND BUILDING 
CONDITION" which contains floor plans for the individual Units beginning on 
Page A-1 in Part 11 of the Plan for further details. 

(2) There are two percentages set forth herein, (i) Percentage of Residential 
Common Interest and (ii) Percentage of Total Common Interest. See section 
entitled "DEFINITIONS" for the meaning of each of these terms. The reason 
for two sets of percentages is to provide the total percent of interest for the 
Residential Units and the total percent of interest for all units, including the 
Commercial Units since some and not all of the line items in the budget are 
shared by both the Residential Unit and the Commercial Units. 

NO CHANGE IN THE AMOUNT OF THE CASH PURCHASE PRICE OR IN THE 
PERCENTAGE INTEREST ALLOCATED THERETO, WILL BE MADE WITH 
RESPECT TO ANY UNIT FOR WHICH A PURCHASE AGREEMENT HAS 
BEEN ACCEPTED AND WHICH IS NOT THEN IN DEFAULT UNLESS 
WRITTEN CONSENT IS FIRST OBTAINED FROM THE PURCHASER OF 
SUCH UNIT. 

(3) Subject to the conditions hereinafter set forth and the approval of the Sponsor, 
the Sponsor reserves the right, at any time to change the amount of the Cash 
Purchase Price of any of the Units from the amount shown in Schedule A, 
provided that the Sponsor files an amendment to this Plan. Such change shall 
also include the right to change other terms of sale and the manner of payment in 
respect to any such Unit. Consequently, Purchasers of Units affected by such 
change may pay or may have paid more or less than other Purchasers under this 
Plan for the same percentage of Common Elements for similar Units, but this 
shall not affect any prior or later sale of a Unit as to which the amount of Cash 
Purchase Price was changed. Individually negotiated decreases in the amount of 
Cash Purchase Price to be paid may be made without prior notice or 
amendment. The Plan must be amended to reflect any increase, a general price 
change affecting a group, line, or other category of Units or any price change to 
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be advertised in a newspaper or any other media. 

NO CHANGE IN THE AMOUNT OF THE CASH PURCHASE PRICE OR IN THE 
PERCENTAGE INTEREST ALLOCATED THERETO, WILL BE MADE WITH 
RESPECT TO ANY UNIT FOR WHICH A PURCHASE AGREEMENT HAS 
BEEN ACCEPTED AND WHICH IS NOT THEN IN DEFAULT UNLESS 
WRITIEN CONSENT IS FIRST OBTAINED FROM THE PURCHASER OF 
SUCH UNIT. 

See "CHANGES IN PRICES AND UNITS" for a full discussion. 

Each Purchaser shall have to pay his/her attorney a legal fee in connection with 
the signing of a Purchase Agreement and the closing of the Unit and the cost of 
title insurance for the Unit. In the event that a Purchaser obtains a mortgage for 
a portion of the Cash Purchase Price from a lending institution, such Purchaser 
should expect to pay any charges imposed by the lending institution including, 
but not limited to, an application fee, origination fee (points) and a legal fee to the 
lending institution's attorneys. Each prospective Purchaser also is advised that 
the charges levied and interest rate charged by different lending institutions vary, 
and that any given lending institution may impose fees which are subject to 
change. Each prospective Purchaser is advised to consult with the lending 
institution of his/her choice regarding any charges imposed by it. Each Purchaser 
shall also pay NYC and NYS transfer taxes on his/her Unit and other 
miscellaneous legal fees. (See "CLOSING COSTS & ADJUSTMENTS"). 

See "CLOSING COSTS AND ADJUSTMENTS" for fuller discussing of costs. 

(4) In accordance with New York Real Property Law Article 9-B, Section 339-i(1)(iv) 
of the Condominium Act, the percentage interests of the respective Units in the 
Common Elements have been determined on the basis of the 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. This sub-section of §339-i(1) has been used due to the differing 
nature of the Residential Units from that of the Commercial Units and also due to 
the differing location and amenities between one Residential Unit and another. 
Generally, the Common Charges for the Residential Units are based upon the 
approximate proportion that the floor area of the each Unit at the date of the 
Declaration bears to the then aggregate floor area of all the Residential Units, but 
also reflecting the substantially exclusive advantages enjoyed by one or more but 
not all Units in a part or parts of the Common Elements. The Commercial Unit 
will only pay for those costs and expenses specifically attributable to it. 

(5) These estimates were based upon projected monthly Common Charges as set 
forth in "SCHEDULE B - BUDGET FOR FIRST YEAR OF CONDOMINIUM 
OPERATION" for the year beginning October 1, 2007. The Schedule represents 
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an estimate not a guarantee. The actual first year of operation may begin earlier 
or later than October 1, 2007. If the first year of operation begins later Common 
Charges may be higher. 

Estimated Common Charges include gas, air conditioning, heat, and electricity 
for Common Elements, water charges, sewer rents and fees, as discussed 
above, and other operational expenses. They do not include the cost of real 
estate taxes. Nor do they include the cost of repairing and maintaining the 
individual Units, or electricity for the individual Units as each Unit shall be 
separately metered and billed and will be the responsibility of each Unit Owner. 
In addition, each Unit Owner will be responsible for the cost of interior repairs in, 
and the maintenance, painting and decoration of his or her Unit (including, 
without limitation, the equipment and appliances contained therein) as well as the 
cost of any insurance he or she may desire to obtain covering (i) his/her furniture, 
belongings, equipment and other personal property and (ii) liability to others for 
personal injury or property damage as a result of occurrence within his or her 
Unit. 

Further, the mortgage payments of a Purchaser obtaining his or her own 
mortgage shall be the responsibility of such Purchaser and the same is not 
included in the estimated Common Charges but shall be in addition thereto. In 
addition, each Unit Owner shall be responsible for his/her closing costs (see 
"CLOSING COSTS AND ADJUSTMENTS"). 

(6) Each Condominium Unit will be taxed as a separate tax lot for real estate tax 
purposes. Each Unit Owner will be responsible for the payment of real estate 
taxes on his/her Unit. However no Unit Owner will be responsible for the payment 
of real estate taxes on a Unit not owned by him/her, nor will his/her Unit be 
subjected to any lien arising from the non-payment of taxes on other Units. 

If the Units have not been separately assessed for real estate tax purposes prior 
to the closing of title to the first Unit, the Board of Managers will collect the taxes 
as proportioned in Schedule A. The Board of Managers will hold said amount in 
escrow for the payment of taxes. 

In the event that the first Unit Closing does not take place and therefore the 
Condominium's first year of operation does not begin on the date estimated in 
this Plan, the real estate taxes for the Condominium's first year of operation may 
be higher than this amount. 

DUE TO POSSIBLE INCREASES IN THE TAX RATE AND/OR POSSIBLE 
FURTHER INCREASES IN THE PROPERTY'S ASSESSED VALUATION, REAL 
ESTATE TAXES MAY BE HIGHER THAN AS SET FORTH ABOVE, IN FUTURE 
YEARS. 

Pursuant to Section 164 of the Internal Revenue Code, real estate taxes are 
deductible within the limitations set by the Code. Investors should note that 
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( 
recent changes in the income tax laws could limit these as well as other 
deductions. 

The Condominium's first year of operation is assumed to be October 1, 2007 
through September 30, 2008. 

The Sponsor has consulted with Jerome Mazursky and Meir Mishkoff for their 
opinion on the assessed valuations, the eligibility of the Building for 421 (g) tax 
benefits and the real estate taxes for the property with and without 421 (g) 
benefits. 

Mr. Mazursky has estimated real estate taxes based upon increased assessed 
valuations as follows: 

First Year of Operation 

Retail Unit 

10/1 /07-6/30/08 
$9,652,000 x .95 x .125 x.75 = $ 85,963 

7 /1 /08-9/30/08 
$14,365,000 x .95 x .1145 x.25 =$ 39,064 

Total $125,027 

Church Unit 

10/1 /07-6/30/08 
$9,652,000 x .45 x .125 x.75 =$40,719 

7 /1 /08-9/30/08 
$14,365,000 x .45 x.1145 x.25 =$18,504 

Total =$59,223 

Residential Units 

10/1 /07-6/30/08 
$9,652,000 x.86 x.125 x.75 =$778,193 

7 /1 /08-9/30/08 
$14,365,000 x .86 x .125 x.25 =$386,059 

Total =$1,164,252 

Assuming that the 421 (g) exemption is granted, the property will only partially 
benefit from the exemption in the first year of the operation of the condominium. 
Taxes are estimated at $536,721.00 for the residential units in the first year of 
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( 
operation with 421 (g) benefits. The exemption and abatement will fully eliminate 
the condominium's real estate taxes in the tax period beginning July 1, 2008 and 
ending June 30, 2009. The calculations for estimated taxes in the first year of 
the condominium's operation are as follows: 

First Year of Operation with 4219 Exemption and Abatement Benefits 

Residential Units 

1 0/ 1/07 -6/30/08 
$9,652,000 - $2,995,000 x.86 x.125 

7 /1 /08-9/30/08 
$14,365,000 - $7,545,000 x.86 x.1145 

x.75 =$536,721 

x.25 =$ 0 
Total =$536,721 

See Sections entitled: "SCHEDULE "A" (see footnotes), "REAL ESTATE TAXES 
FOR INDIVIDUAL UNITS" and 421 (g) BENEFITS OPINION LETTER" for a full 
detailed discussion of both Mr. Mazursky and Mr. Mishkoff's estimates. 

(7) THIS AMOUNT DOES NOT INCLUDE INTEREST PAID BY PURCHASERS 
WHO FINANCE THE PURCHASE OF THEIR UNITS WHICH MAY ALSO BE 
TAX DEDUCTIBLE. PLEASE SEE "COUNSEL'S TAX OPINION". 

(8) Areas of the Building not set forth herein as belonging or appurtenant to a Unit 
are called "Common Elements". They include, but are not limited to: the rooftop 
recreation space on the Penthouse floor which consists of a lounge, fitness room, 
laundry and public terrace as shown on the floor plans, windows, boiler and 
meter rooms, public halls, public stairways, and scuttle or bulkhead if any, as 
delineated on the floor plans. The Common Elements are owned and are to be 
maintained by the Condominium. However, any damage (e.g., hallways, broken 
glass, etc.) caused by a Unit Owner, including but not limited to, their invitees, 
guests, agents shall be repaired at the sole cost and expense of the Unit Owner. 
The following areas are Limited Common Elements. 

1. The roof area directly above Unit PHA shall be deemed Limited 
Common Element, and shall be exclusively used and maintained by the 
Owner(s) of Unit PHA. If the owners of this Unit ever decide they want to 
utilize this space to create a usable roof area this would be at the Unit 
Owner's sole cost and expense. The Owner of Unit PHA shall be 
responsible for its repair and maintenance, except that, anything to the 
contrary herein notwithstanding, the use of the roof terrace shall be 
subject to the conditions and limitations set forth below. The Owner(s) of 
this Unit may modify this area which may require a permit from the 
Department of Buildings, if allowed by law, provided such work is done in 
a good and workmanlike manner in accordance with any applicable rules 

36 



and regulations of the Board of Managers of the Condominium and 
governmental agencies having jurisdiction thereof. However, certain 
structures cannot be built as of right and may require a variance from the 
Board of Standards and Appeals. An application for a variance may be 
opposed by the Board of Managers of the Condominium. The Board of 
Managers of the Condominium may also regulate the following aspects 
with regard to construction: the time periods during which work is 
permitted; the manner in which construction debris will be handled, the 
measures which must be taken to prevent compromising the security of 
the building under construction and liability insurance for contractors 
during construction. 

a. The Condominium and its agents shall have the use 
of this space for the following purposes, subject to the following 
obligations: 

(i) Access to Common Elements for inspection, 
repair and maintenance purposes to the extent that same 
affect the repair and maintenance of the Building's structure, 
which shall be the sole and only obligation of the 
Condominium with regard to the roof area; 

(ii) For ingress and egress from the Building in 
case of fire or for other emergency; 

(iii) For any purpose as required by law, 
appropriate governmental rule or regulation or the Building's 
Certificate of Occupancy. 

b. The Owner(s) of Unit PHA shall have exclusive use of 
and shall be solely responsible for the maintenance of the roof area 
above it as shown on the floor plans. 

2. The rooftop recreation space on the Penthouse floor which consists 
of a lounge, fitness room, laundry and public terrace as shown on the floor 
plan shall be deemed Limited Common Element, and shall be exclusively 
used and maintained by the individual Unit Owners of the Residential Unit, 
who shall be responsible for its repair and maintenance, except that, 
anything to the contrary herein notwithstanding, the use of the rooftop 
recreation space shall be subject to the conditions and limitations set forth 
below. 

a. The Condominium and its agents shall have the use 
of this space for the following purposes, subject to the following 
obligations: 

(i) Access to Common Elements for inspection, 
repair and maintenance purposes to the extent that 
same affect the repair and maintenance of the 
Building's structure, which shall be the sole and only 
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obligation of the Condominium with regard to the 
rooftop recreation space; 
(ii) For ingress and egress from the Building in 
case of fire or for other emergency; 
(iii) For any purpose as required by law, 
appropriate governmental rule or regulation or the 
Building's Certificate of Occupancy. 

b. The Unit Owners of the Residential Unit shall have 
exclusive use of and shall be solely responsible for the rooftop 
recreation space on the Penthouse floor, which consists of a 
lounge, fitness room, laundry and public terrace as shown on the 
floor plans. 

Purchasers should note that they may be personally liable for injury 
to their guests, invitee(s) and/or workers in their Limited Common 
Elements, as well as in their Units. 

IT IS RECOMMENDED THAT A PURCHASER CONSULT WITH HIS/HER OWN 
ATTORNEY OR FINANCIAL ADVISOR BEFORE PURCHASING A UNIT AND 
PROVIDE HIM/HER WITH A COPY OF THIS OFFERING PLAN. 

IN THE OPINION OF THE SPONSOR, THE PROJECTED RECEIPTS ARE 
ADEQUATE TO MEET THE ESTIMATED EXPENSES FOR THE CONDOMINIUM'S 
FIRST YEAR OF OPERATION. THE FOREGOING SCHEDULE, HOWEVER, IS NOT 
INTENDED AND SHOULD NOT BE TAKEN AS A GUARANTEE BY ANYONE THAT 
THE ANNUAL COMMON CHARGES OR EXPENSES FOR THE FIRST OR ANY 
SUBSEQUENT YEAR OF OPERATION OF THE BUILDING BY THE CONDOMINIUM 
WILL BE AS SET FORTH IN SAID SCHEDULE, AND IT IS LIKELY THAT THE 
ACTUAL COMMON CHARGES OR EXPENSES WILL EXCEED OR BE LESS THAN 
THE AMOUNT SHOWN IN THE SCHEDULE. 

THE SPONSOR HAS RESERVED THE RIGHT TO MODIFY, RENEW AND 
REPLACE EXISTING SERVICE, MAINTENANCE, EMPLOYMENT, 
CONCESSIONAIRE AND OTHER AGREEMENTS, IF ANY, AND INSURANCE 
POLICIES, AND TO ENTER INTO NEW AGREEMENTS AND POLICIES ON BEHALF 
OF THE CONDOMINIUM WHICH WILL CONTINUE IN EFFECT AFTER THE FIRST 
CLOSING HEREUNDER, PROVIDED ANY MATERIAL INCREASE IN THE FIRST 
YEAR'S ESTIMATED COMMON CHARGES RESULTING THEREFROM WILL BE (i) 
DISCLOSED BY AN AMENDMENT TO THE PLAN, AND (ii) APPROVED OR 
RATIFIED IN WRITING BY A MAJORITY OF ALL THEN-EXISTING PURCHASERS 
(CONTRACT VENDEES) OR BY RESOLUTION ADOPTED WITHIN NINETY (90) 
DAYS AFTER THE FIRST CLOSING BY A MAJORITY OF THE MEMBERS 
UNRELATED TO THE SPONSOR. 

IN THE EVENT THAT THE PROJECTED COMMENCEMENT OF THE BUDGET 
YEAR DIFFERS FROM THE ANTICIPATED DATE OF CLOSING BY SIX (6) MONTHS 
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OR LONGER, THIS PLAN WILL BE AMENDED TO INCLUDE A REVISED BUDGET 
DISCLOSING THE THEN CURRENT PROJECTIONS. IF SUCH AMENDED 
PROJECTIONS EXCEED THE ORIGINAL PROJECTIONS BY 25% OR MORE, AS 
BUDGETED, THE SPONSOR WILL OFFER ALL PURCHASERS THE RIGHT TO 
RESCIND HIS/HER PURCHASE AGREEMENT AND ANY . DEPOSIT PAID 
THEREUNDER WILL BE RETURNED WITHIN TEN (10) DAYS OF RESCISSION, 
PLUS INTEREST, IF ANY. SAID RIGHT OF RESCISSION MUST BE EXERCISED 
WITHIN THIRTY (30) DAYS FROM THE DATE OF SERVICE OF SUCH AMENDMENT 
ON THE PURCHASER. 
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be@William 

90 William Street 
New York, New York 10038 

Schedule B 

Budget for First Year of Condominium Operation 
Beginning October l, 2007 and ending September 30, 2008 

Projected Income 

(I) Residential Common Charges $1, 168,641.87 
Commercial Common Charges $ 28,076.87 
Total Common Charges $1,196,718.74 

(2) Laundry $ 6 000.00 

(3) Total Income 

Projected Expense: 

( 4) Salaries, wages and fringes $534,875.00 
( 5) Electricity $ 36,537.82 
( 6) Steam (Heat & Hot Water) $212,595.58 
( 7) Water & Sewer $ 69,762.18 
( 8) Repairs, maintenance and supplies $ 30,000.00 
( 9) Service Contracts $ 6,480.00 
(10) Elevator Service Contract $ 12,709.00 
( 11) Insurance $ 93,191.00 
(12) Management Fee and Administration $ 75,000.00 
(13) Legal and Audit Fees $ 12,500.00 
( 14) Superintendent's Apartment $ 83,468.16 
( 15) Other expenses $ 15,600.00 
( 16) Contingency $ 20,000.00 

(17) Total Estimated Common Expenses 
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NOTES TO SCHEDULE B 

IN THE OPINION OF LEON AUSTERN, THE PROJECTED RECEIPTS ARE ADEQUATE 
TO MEET THE ESTIMATED EXPENSES FOR THE CONDOMINIUM'S FIRST YEAR OF 
OPERATION, ASSUMING SUCH FIRST YEAR BE THE FISCAL YEAR COMMENCING 
ON OCTOBER I, 2007. THE FORGOING SCHEDULES, HOWEVER, ARE NOT INTENDED 
AND SHOULD NOT BE TAKEN AS A GUARANTEE BY ANYONE THAT THE COMMON 
CHARGES, OTHER INCOME OR EXPENSES FOR THE FIRST OR ANY SUBSEQUENT 
YEAR OF OPERATION OF THE CONDOMINIUM WILL BE AS SET FORTH IN SAID 
SCHEDULES, AND IT IS LIKELY THAT THE ACTUAL INCOME AND EXPENSES WILL 
VARY FROM THE AMOUNT SHOWN IN THE SCHEDULE. 

THE SPONSOR HAS RESERVED THE RIGHT TO MODIFY, RENEW AND REPLACE 
EXISTING SERVICE. MAINTENANCE, EMPLOYMENT, CONCESSIONAIRE AND 
OTHER AGREEMENTS AND INSURANCE POLICIES, AND TO ENTER INTO NEW 
AGREEMENTS AND POLICIES THAT WILL BE BINDING ON THE CONDOMINIUM ON 
THE CLOSING DA TE. HOWEVER, NO SERVICE OR MAINTENANCE CONTRACT WILL 
BE MADE WHICH WOULD MATERIALLY INCREASE THE FIRST YEAR'S ESTIMATED 
MAINTENANCE CHARGES, UNLESS THE PLAN rs AMENDED. 

IF THE ACTUAL OR ANTICIPATED DATE OF COMMENCEMENT IS TO BE DELAYED 
FROM THE BUDGET YEAR PROJECTED IN THE PLAN BY MORE THAN (6) MONTHS, 
THE PLAN WILL BE AMENDED TO INCLUDE A REVISED BUDGET DISCLOSING 
CURRENT PROJECTIONS. IF SUCH AMENDED PROJECTIONS EXCEED THE 
ORIGINAL PROJECTIONS BY 25% OR MORE, THE SPONSOR WILL OFFER ALL 
PURCHASERS THE RIGHT TO RESCIND AND A REASONABLE PERIOD OF TIME 
THAT IS NOT LESS THAN 15 DAYS AFTER THE DA TE OF PRESENTATION TO 
EXERCISE THE RIGHT. WHETHER OR NOT SPONSOR OFFERS TO GUARANTEE THE 
PREVIOUS BUDGET PROJECTION, SPONSOR WILL RETURN ANY DOWN PAYMENT 
OR DEPOSIT PROMPTLY TO SUBSCRIBERS WHO RESCIND. 

(I) Total Common Charges ($1,196,718.74) 

This figure represents the total annual Common Charges to be levied against and collected from 
the Residential Unit Owners. and Commercial Unit Owner during the first year of Condominium 
operation following the First Closing. The Common Charges will be utilized by the 
Condominium Board to defray common expenses incurred in connection with the repair, 
maintenance. replacement, restoration and operation of, and any alteration, addition or 
improvement to the Common Elements. The Common Expenses projected for the first year of 
Condominium operation were allocated among the Residential Units in accordance with their 
Residential Common Interest. 
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(2) Laundry Income ($6,000) 

Laundry income of $6,000/year was estimated in accordance with a letter provided by MacGray 
Laundry Company, 10 Arpad Street, Hicksville, New York 11801 dated May 12, 2006. 

(3) Total Estimated Receipts ($1,202.718.74) 

This figure neither includes interest income that may be received by the Condominium from 
investment of the Working Capital Fund and Reserve Fund retained by the Condominium after 
the First Closing, nor interest income from investing operating revenue, if any. Such interest 
income does not reflect normally anticipated income from operating revenue and therefore, the 
same has not been included in the estimated receipts for the first year of condominium operation 
following the First Closing. 

(4) Salaries and related costs ($534,875) 

Labor estimates are based upon the terms of the Union Contract currently in effect with Local 
32B-32J of the Building Services Employees International Union, AFL-CIO which expires April 
19, 2006 and June 19, 2006 for the Superintendent with assumptions for increases in wages and 
benefits when the new contract is executed. A full-time resident superintendent, a handyman and 
six concierge/doormen/porters will be employed. The electricity and gas to the superintendent's 
apartment will be furnished by the Condominium. See footnote (14) herein with regard to the 
Condominium's purchase of the superintendent's Unit and the costs and expenses related to this 
acquisition by the Condominium. 

Wages and benefits based upon the terms of the Union Contract, including vacation pay and sick 
time, for the employees are as follows: 

Payroll 
Superintendent ( 1) 
Handyman (I) 
Concierge/Doormen/Porters ( 6) 
Total Projected Payroll 

Projected Payroll Taxes 
FICA (7.65% of taxable payroll) 
FUI@ 0.8% of $7,000 per employee 
SUI@ 1.5% of $8,500 per employee 
NYS Disability'@ $30.60 per employee per year 
Workers Comp@4% of wages 

Fringe Benefits 
Required Annual Contributions to welfare, 
annuity, pension and other funds based 
upon current billings with increases 

Total Payroll and related costs 
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$ 55,356 
$ 48,938 
$261,716 

$28,000 
$ 448 
$ 1,020 
$ 245 
$25,018 

$366,010 

$ 54,731 

$114 134 

$534,875 



Each position is considered a full time (forty hour per week) position. Coverage of the concierge 
desk is 24 hours per day, seven days a week. In addition, during peak morning and early evening 
hours, one of the porters may function as a doorman. 

In addition to salary, it is anticipated that the superintendent will reside in Residential Unit 2G, 
which will be provided rent-free with gas, electric, telephone and cable service provided at no 
cost to the superintendent. 

No warranty is made as to actual wages, rates, payroll taxes and benefits during the first year of 
condominium operation: however, the projected salaries, payroll taxes and benefits are believed 
to be reasonable. 

(5) Electricity ($36,537.82) 

The projection for electricity costs is $30,649.32 annually based on a letter dated July 27, 2006 
from Sideris Engineers, PC, 217-22 Northern Boulevard, Bayside, New York 11361. The 
Sponsor has increased the above cost by adding applicable taxes and an inflation factor of 10%. 

Electricity to Units is separately metered and UnitOwners will pay these charges directly to the 
utility company. In view of the current energy situation, it is not possible to predict with ce1iainty 
whether the budgeted figure for utilities will reflect the actual cost to be incurred during the First 
Year of Condominium Operation. The actual charges may exceed the budgeted amount if utility 
rates increase. Utility rates are affected by increases in the fuel rates paid by the utility, as well as 
other factors. 

(6) Steam (Heat & Hot Water) ($212,595.58) 

Steam estimate is based on an analysis dated July 27, 2006 made by Sideris Engioneers, PC. 
Projections are as follows: 

A. Heating Costs 
Steam-hot water heat exchangers for water source heat pump loop. 

Residential Heat Loss: 2,537,850 btu/hr 
Estimated Annual Consumption: 6,762,225 lbs. of steam 
6,762,225 lbs. of steam for 6-month heating season (November thru April) 
6,762,225 I 6 months= 1,127,037.5 lbs/month 
at Current Con Edison Service Class #2 
First 250,000 lbs. at $7.664 per 1,000 lbs.= 
Next 877.03 7.5 lbs. at $20.169 per 1,000 lbs. = 

Total per Month: 

$ 1,916.00 
$17,688.97 
$19,604.97 

Total for Heating Season: $19,604.97 x 6 months= $117,629.82 

B. Domestic Hot Water Apartments 

I 00 Gallons per day apartment 
Estimated Annual Steam Consumption: 2,920,352,225 btu/year 
2,920,352,225 btu/year I 970.3 btu/lb = 3.009,741.5 lbs. of steam 
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3.009, 74 I .5 lbs/year I 12 months= 250,812 lbs. per month 
250,812 lbs/per month x $20, 169 per LOOO lbs.= $5,058.62 per month 
$5,058.62/month x 12 months= $60,703.48 

In view of the current energy situation, it is not possible to predict with certainty whether the 
budgeted figure will reflect the actual cost to be incurred during the first year of Condominium 
operation. Costs vary depending upon the level of consumption and the cost of fuel. 
Consumption will also be affected by the severity of the weather and conservation measures that 
may be taken by the Board of Managers. The Sponsor has increased the above costs by adding 
applicable taxes and an inflation factor of I 0%. It is possible that fluctuating fuel prices and other 
unforeseen factors may raise the cost of this item substantially higher than projected. 

(7) Water and Sewer Charges 

Domestic Water 
Sewer 

($69, 762.18) 

$26,939.52 
$42,822.66 

$69,762.18 

The budgeted cost for water and sewer services is based on an analysis dated July 27. 2006 from 
Sideris Engineers, PC, 217-22 No1thern Boulevard, Bayside, New York 11361. Residential water 
use in the Building will be measured by a single common water meter. 

(8) Repairs, maintenance and supplies ($30,000) 

This includes the various repair and maintenance items involved in the operation of this type of 
property, including cleaning supplies and uniforms. This also includes estimates for repairs to the 
cooling units of the lobby, public terraces, bike storage room, and electrical and janitorial 
supplies and painting and decorating of the Common Elements. Repair and maintenance 
excludes the following items: elevator, pest control, internet service, window cleaning and other 
items specifically covered by service contracts. 

The foregoing projection is based upon an analysis of the costs for repairs, maintenance and 
supplies in respect to this Building and other comparable new construction buildings. 

(9) Service Contracts 

Pest Control 
Internet Service 

($6480) 

$ 5,280 
$ 1,200 $6.480 

This item includes service contracts for pest control as provided in the proposal dated July 9,2006 
from Pest Away Exterminating, Inc., 2067 Broadway, Suite 68, New York, NY I 0023 at a cost 
of $3,000 per annum and Internet Service at the front desk at an estimated cost of$ I ,200 per 
annum. 
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( 
(I 0) Elevator Service Contract ($12, 709) 

This item includes a service contract for the two (2) elevators as provided in a proposal dated 
April 20, 2006 from Rotavele Elevator Inc., at an annual cost of $12,709 per annum including 
taxes. 

(I I) l nsurance ($93,191) 

This includes the following annual insurance premiums and reserves as proposed for the subject 
Condominium as proposed in a letter dated July 7, 2006 from Sobel Affiliates, inc., 595 Stewart 
Avenue, Garden City, New York 11530 

Coverage Description 
Property Coverage 

Building - Replacement Cost, Special Form Including Theft 
Rents (common charges) 
"All Risk", Agreed Amount Replacement Cost, 
Flood 
Ea1ihq uake 
Underground Water and Sewer Back-up 
Deductible - all perils 

Boiler & Machinery - Comprehensive Form including Business Interruption 

Fidelity Bond - $1,000,000 

Commercial General Liability 
General Aggregate - Per Location 
Each Occurrence 
Personal & Advertising Injury 
Products/Completed Operations Aggregate 
Fire Damage Legal Liability 
Medical Payments 
Hired Car/Non-Owned Automobiles 
Directors and Officers 
Excess Umbrella Liability 

Amount 

$3 8,404,500 
$ 1,075,546 

$ 1,000,000 
$ 1,000,000 
$ 1,000,000 
$ 10,000 

$2,000,000 

$ 2,000,000 
$ 1,000,000 
$ 1,000,000 
$ 1,000,000 
$ 50,000 
$ 5,000 
$ 1,000,000 
$ 1,000,000 
$50,000,000 

The projected cost of NYS Disability Insurance Coverage and Worker's Compensation Insurance 
are included in cost projections for labor. 

The above captioned Property policy waives co-insurance (Agreed Amount Clause) and is written 
on a replacement cost basis. The replacement cost valuation is based on $207/square foot. The 
property Policy also provides coverage for Elevator Collision. 

The Fire, Casualty and General Liability policy will include the following terms: 
I) Each unit owner is included as Additional Insured as respects to Common Elements 

(General Liability only). 
2) Policies will not be canceled without prior notice to the Board of Managers. 
3) Waiver of Subrogation. 
4) Waiver of invalidity because of acts of the insured and Unit Owners. 
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5) Waiver of pro rata reduction if Unit Owners obtain additional coverage (fire & 
casualty/prope1ty coverage only). 

It is also recommended that the individual Unit Owners obtain additional insurance at their own 
cost. to cover such risks as: (a) fire; (b) improvements and betterments: (c) additions & 
alterations: and (d) liability. 

( 12) Management Fees and Expenses ($75,000) 

The Condominium may enter into a Management Agreement with an affiliate of Sponsor SOS 
PROCIDA DEVELOPMENT MANAGEMENT PARTNERS, 456 East 173'ct Street, Bronx, New 
York. For a full discussion of the terms and conditions of the Management Agreement see the 
section of this plan entitled "Management Agreement." 

All expenses and fees incurred by Managing Agent in the performance of its duties will be 
reimbursed by the Condominium Board and charged to all unit holders as a Common Expense. In 
addition, the Condominium Board will indemnify the Managing Agent against any claims or 
liabilities in connection with acts properly performed by the Managing Agent pursuant to 
instructions of the Condominium Board or for personal injury or propelty damage not resulting 
from the Managing Agent's gross negligence or willful failure to comply with its obligations 
under the management agreement. 

(13) Legal and Audit Fees ($12,500) 

The budgeted figure consists, in the main accountants' fee for preparation of the condominium's 
first years financial statements and it's federal, state and city tax returns, which is $7,500.00 
based upon a letter Wagner Frances Richman & Ackerman, PLCC, 66 South Tyson Avenue, 
Floral Park, New York 1100 I dated June 30, 2006. 

An additional sum has been factored in for miscellaneous legal services ($5,000.00) of a minor 
nature, though it is not anticipated that the Board of Managers shall or have the need to engage an 
attorney. 

(14) Superintendent's Apartment ($83,468.16) 

Within six ( 6) months of the First Closing, Sponsor will sell Residential Unit 2G to the 
Condominium to be used as the resident superintendent's unit. The Board of Managers of 
the Condominium shall be responsible for the payment of all mortgage recording and 
transfer taxes, recording fees and title insurance, if any, due in connection with the sale of 
the Unit. All Common Charges ($917.16 per month), and costs of financing the purchase 
of the Unit, and real estate taxes, shall be borne by the Residential Unit Owners as a 
Residential Common Expense. The purchase price of this Unit shall be $891,000. At the 
closing of title to this Unit, the Board of Managers, on behalf of all Residential Unit 
Owners will pay the purchase price by executing and delivering a purchase money note in 
the amount of $801, 900 secured by a mortgage on the Unit The purchase money note 
shall be for a term of five (5) years with principle and interest due there under at the 
annual rate of 7.5% payable monthly in the sum of $5,607.00, based upon a thirty (30) 
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year self-liquidating amortization schedule with a balloon payment due and owing at the 
end of the five (5) year term to the Holder of the Note and Mortgage in the approximate 
amount of $760,000.00. Mortgage recording taxes and transfer taxes due n connection 
with the transfer and mortgage of the Superintendent's Unit will be paid from the 
Working Capital Fund. At closing as part of a purchaser's closing costs, (See section 
entitled, "'CLOSING COSTS AND ADJUSTMENTS" for closing costs and other costs.) 
each purchaser will be obligated to make a payment equal to two (2) months common 
charges which will be deposited into the Condominiums Working Capital Fund for 
reserve and for the 10% down payment and for other closing costs associated with the 
purchase and closing on the Super' s Unit. In the event that the Working Capital Fund is 
not sufficient to pay these costs, the Sponsor will advance the funds necessary on behalf 
of the Board of Managers of the Condominium who will repay Sponsor by executing an 
additional promissory note in the amount of the funds so advanced, to be repaid, without 
interest, in twelve (12) equal monthly installments. 

All carrying costs for this Unit (i.e., common charges ($917.16), real estate taxes 
($411.66 with 421(g) benefits and $1,187.76 without 421(g) benefits), utilities ($173.22) 
and mortgage payments ($5,607 .00) are included in the Budget and will be paid for by 
the Residential Unit as of the date of the First Unit Closing. See "DESCRIPTION OF 
PROPERTY AND IMPROVEMENTS", "SCHEDULE A", "SCHEDULE B" , 
"NOTES TO BUDGET" and "CLOSING COSTS AND ADJUSTMENTS" sections of 

the Plan for a full discussion of all of the terms, conditions, costs and expenses relating to 
the Condominium's purchase of this Unit. 

(15) Other Expenses ($15,600) 

The budget amount includes telephone expenses, licenses and permits, uniforms and cleaning for 
the staff, landscaping expenses for the Condominium and administrative expenses including 
postage, printing and related expenses. The projected expenses are believed to be reasonable 
based upon experience with similar buildings. 

( 16) Contingency ($20,000) 

The contingency will be added to the Working Capital Fund and may be used for any 
unanticipated increase in a budgeted or additional Common Expense or capital repair or 
replacement. See "Replacement Reserve Fund and Working Capital Fund." There can be no 
assurance that such funds will be sufficient to pay for Common Expenses and/or major capital 
repairs or replacement items. If additional funds are required over and above these funds, it may 
be necessary to increase Common Charges or separately assess Unit Owners. 

( 17) Total Estimated Expenses ($L202,718.74) 

The foregoing expense assumes the first year of condominium operation following the First 
Clu~ing will be the year commencing October L 2008 and ending September 31, 2009. The 
actual first year of condominium operation may be earlier or later than that year. 
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SCHEDULE B - 1 

PROJECTED BUDGET FOR INDIVIDUAL ENERGY COST 

OCTOBER 1, 2007 - SEPTEMBER 30, 2008 

90 WILLIAM STREET, NEW YORK, NEW YORK 

The following are projected costs of electricity based upon Sideris Engineers P.C. letter 
of July 27, 2006 in which they estimate the cost for electricity to be $0.24 for one KWH 
as an average yearly charge. The Sponsor has included sales tax and a 10% inflation 
factor: 

UNITS 

Unit A 

Unit B 

Units C&G 

Units D&F 

UnitE 

Unit H 

ESTIMATED 
AVERAGE MONTHLY 

COST OF 
ELECTRICITY FOR 
INDIVIDUAL UNITS 

$221.19 

$226.31 

$173.22 

$152.54 

$137.31 

$167.80 

ESTIMATED 
AVERAGE ANNUAL 

COST OF 
ELECTRICITY FOR 
INDIVIDUAL UNITS 

$2,654.24 

$2,715.75 

$2,078.59 

$1,830.53 

$1,647. 71 

$2,013.64 

TOT AL ESTIMATED 
ANNUAL UTILITY 

COSTS 

$2,654.24 

$2,715.75 

$2,078.59 

$1,830.53 

$1,647.71 

$2,013.64 

These estimates are based on the above mentioned letter, predicting an annual cost of 
electricity for lighting, appliances and HV AC units for the individual units. 

No representation or guarantee is made that a particular Unit Owner's actual electricity 
costs will be as projected. Indeed, actual electrical costs will vary from the projections 
due to such factors as different usage among Unit Owners and rate fluctuations. 
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STORAGE UNITS 

The Sponsor will be offering leases for eighty-five (85) storage bins 
throughout the Building (as shown on the floor plans) for sale. Since there are not 
enough storage bins for each Unit Owner, they will be made available on a first­
come, first-serve basis. The Purchase Price for each storage bin is set forth in 
Schedule A-1. There will be a Master License Agreement between the Board of 
Managers of the Condominium, as Lessor and the Sponsor, as Lessee. The 
Sponsor will issue Sub-License Agreements to such Purchasers who wish to 
acquire a storage bin upon payment of the Purchase Price. The Sponsor shall 
have the right to assign each Sub-License Agreement to the Board of Managers 
of the Condominium at any time. In addition, each storage bin shall be charged a 
license fee as set forth in Schedule A-1 for the maintenance and upkeep of the 
area surrounding the storage bins. 

Copies of the Storage Bin Master License Agreement and Storage Bin 
Sub-License Agreement are reproduced in Part II of the Plan. 
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COMMERCIAL UNITS 

The Sponsor will retain the two (2) Commercial units located on the cellar and 
first floors of the Building. The cellar floor is currently occupied by a church organization 
and the first floor is occupied by OHL. The Commercial Units may be used as permitted 
by law. However, the Sponsor will restrict future leases of these Units which are 
considered to be offensive, e.g., pornography stores, massage parlors, drug treatment 
facilities, homeless shelters, etc., and will not rent the Commercial Units to these types 
of business. 

The Common Charges set fort in Schedule A payable by the Commercial Unit 
Owners are sufficient to cover the expenses fairly attributable to the Units. 

The By-Laws (Article VI, Section 4) requires the Board of Managers to 
specifically allocate or apportion specific expense items to the Commercial/Garage Unit 
based upon its exclusive use. 

The Commercial Owners does not have rights or obligations, which differ from 
those of the Residential Unit Owners other than the above-mentioned budgetary 
considerations. The Sponsor reserves the right to subdivide these Units into additional 
Commercial and/or Residential Units. 
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LEON AUSTERN 
Licensed Real Estate Broker 

PO BOX 652 
Bridgehampton, New York 11932 

COMPLIANCE WITH REAL PROPERTY LAW SECTION 339(i) 

90 WILLIAM ST. DEVELOPMENT GROUP LLC 
456 East 173rd Street 
Bronx, New York 10457 

Re: be@William 
90 William Street, New York 

Ladies and Gentlemen: 

November 16, 2006 

I am a licensed real estate broker that has been in business for over thirty-two 
years, and I am familiar with the sale of cooperative and condominiums. I have also 
managed over 50 apartment buildings, commercial buildings and a garden apartment 
complex over the last thirty-five years. I am neither the Selling Agent nor the Managing 
Agent for the captioned property. I have no financial or other beneficial interest in the 
Sponsor, nor will I participate in the profits derived from this condominium conversion. 

The percentage of each unit's common interest was calculated pursuant to Real 
Property Law 339-i-(1 )(iv) on the basis of the 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. This sub-section of §339-i(1) has 
been used due to the differing nature of the Residential Units from that of the 
Commercial Units and also due to the differing location and amenities between one 
Residential Unit and another. Generally, the Common Charges for the Residential 
Units are based upon the approximate proportion that the floor area of the each unit at 
the date of the Declaration bears to the then aggregate floor area of all the Residential 
Units, but also reflecting the substantially exclusive advantages enjoyed by one or more 
but not all Units in a part or parts of the Common Elements. The Common Charges for 
the Commercial Units are based primarily on the application of its proportionate share of 
the floor area as defined by the zoning laws, limited to those budget line items in which 
it benefits. The Common Charges for the Commercial Units are based solely on those 
budget line items in which it benefits. 

You have advised me of your intention to incorporate this letter in the Plan and I 
hereby consent to such inclusion. 

Very truly yours, 

By: 
Leon Austern, Licensed Real Estate Broker 
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CHANGES IN PRICES AND UNITS 

In order to meet the possible varying demands for number and type of Unit or to 
meet the particular requirements of prospective Purchasers or for any other reason, the 
Sponsor reserves the right at any time, without prior notice but by amendment to the 
Plan to (i) change the size, or number of Units, (ii) subdivide one or more Units into 
separate Units, (iii) combine separate Units into one or more Units and (iv) change the 
size of any Unit (by altering the boundary walls of such Units or otherwise); provided 
that the consent of all governmental authorities having jurisdiction (if such approval is 
required by law) is obtained. Any reallocation of space will vary the estimated annual 
Common Charges for the Unit or Units affected thereby from the amount estimated in 
Schedule A. 

However, no change will be made in the size, layout, number of Units or quality 
of the Common Elements except by amendment to this Plan. In the event such 
amendment is filed and any Purchase Agreements have previously been executed, 
each affected Purchaser (not in default under the terms of his or her Purchase 
Agreement) shall be given a right to rescind his/her Purchase Agreement and obtain the 
return of his/her Down Payment provided that within fifteen (15) days of the 
Presentation Date of the amendment, the Purchaser sends to the Sponsor written 
notice of such rescission by certified mail, return receipt requested. 

The Sponsor reserves the right, prior to and after the First Closing, to place "For 
Sale" signs in, at or on the Building and to maintain and staff one or more vacant and 
unsold Unit(s). The Sponsor also reserves the right, prior to and after the First Closing, 
without prior notice or amendment to this Plan, to use vacant and Unsold Units in the 
Building for the purpose of storing construction materials and supplies, provided such 
use is in a safe, neat and workmanlike manner and does not create a nuisance to other 
tenants. 

After the First Closing, the Successor-Sponsor (as defined hereinbefore) will 
have the same right as the Sponsor to change the size (either as a result of subdivision, 
combination, alteration of boundary walls or otherwise) and/or layout of any Unit owned 
by them, subject only to compliance with the By-Laws of the Condominium. Such 
Successor-Sponsor will also have the right to place "For Sale" signs in, at or on the 
Building, to maintain one or more vacant and Unsold Units in the Building as a sales 
office and to store construction materials and supplies. The rights of the Successor­
Sponsor may be exercised without the consent or approval of the Condominium, its Unit 
Owners or others and without payment of any charge or fee to the Board of Managers, 
or others. Successors - Sponsors may resell their Unit(s) for any price established by 
them, provided that the Plan is amended to reflect any increase in the Cash Purchase 
Price as set forth in Schedule A. Notwithstanding the foregoing, the Plan must be 
amended to reflect a general price change by the Successor-Sponsor affecting a group, 
line, or other category of Units or any increase or any price change to be advertised. 

Subject to the conditions hereinafter set forth the Sponsor reserves the right, at 
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any time, to change the amount of the Cash Purchase Price of any Unit from the 
amount shown in Schedule "A", column entitled "TOTAL CASH PURCHASE PRICE". 
Such change shall also include the right to change other terms of sale and the manner 
of payment with respect to any such Units. Consequently, Purchasers of Units affected 
by such change may pay or may have paid more or less than other Purchasers under 
this Plan for the same percentage of Common Elements allocated to similar Units, but 
this shall not affect any prior or later sale of Units as to which the amount of Cash 
Purchase Price was changed. Individually negotiated decreases in the amount of Cash 
Purchase Price to be paid may be made without prior notice or amendment. The Plan 
must be amended to reflect an increase, a general price change affecting a group, line, 
or other category of Units or any price change to be advertised. 

Notwithstanding the foregoing, no changes will be made in the size or number of 
Units, their respective percentage of Common Elements and no material change will be 
made in the size or quality of Common Elements except by amendment to the Plan and 
to the Declaration. However, no change may be made unless it conforms with the 
method set forth in Section 339-i(1 )(iv) of the New York Real Property Law. 

NO MATERIAL CHANGE IN THE UNIT SIZE, LAYOUT OR PERCENTAGE OF 
COMMON INTEREST OR IN THE AMOUNT OR QUALITY OF COMMON ELEMENTS 
DIRECTLY AFFECTING OR SERVICING THE UNIT, WILL BE MADE WITH RESPECT 
TO ANY UNIT FOR WHICH A PURCHASE AGREEMENT HAS BEEN ACCEPTED 
AND WHICH IS NOT THEN IN DEFAULT UNLESS WRITTEN CONSENT IS FIRST 
OBTAINED FROM THE PURCHASER OF SUCH UNIT. 

Unless all purchasers consent, no material change will be made in the size and 
no material change will be made in the quality of common elements. However, Sponsor 
reserves the right to make non-material changes to the common elements without the 
consent of Purchasers. 

The Sponsor reserves the right, but shall not be obligated, to negotiate with 
purchasers, all aspects of the purchase price of the Unit, including but not limited to: 
improvements to the Unit or the fixtures or equipment contained therein or credits or 
allowances therefore; reduced down payment deposit towards purchase price (but at 
least $1,000.00); extension of period to secure financing; common charge subsidies or 
rebates as credit against the purchase price or payable on a periodic basis; application 
of rent toward purchase price; payment of all or part of purchaser's financing costs such 
as closing costs, attorneys' fees, origination fees, commitment fees, buy-down of 
interest rate, and any and all other costs relating to the cost of acquiring title to the Unit. 
Furthermore, the Sponsor reserves the right to amend the Plan from time to time to add 
and/or delete negotiable terms or to expand the applicability of such negotiable terms to 
all Purchasers following the Closing Date. In the event Sponsor decides to offer 
financing to Purchasers, the terms of such financing will be disclosed in an amendment 
to the Plan. 
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maximum of $100,000.00 per individual deposit. Each initial deposit made into this 
account will be segregated into a sub-account of the master account. 

Each sub-account will be interest-bearing and, the interest rate to be earned will 
be the prevailing rate for these types of accounts. The interest rate is periodically 
subject to change. Interest will begin to accrue within nine (9) business days of tender 
of the down payment. 

All instruments shall be made payable or endorsed to the order of "FORMAN & 
ASSOCIATES SPECIAL 90 WILLIAM ESCROW ACCOUNT", as escrow agent. 

Within ten (10) business days after tender of the deposit submitted with the 
Purchase Agreement, 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. If the Purchaser does not receive notice of such deposit within 
fifteen ( 15) business days after tender of the deposit, the Purchaser may cancel the 
purchase and rescind so long as the right to rescind is exercised within ninety (90) days 
after tender of the deposit. Rescission may not be afforded where proof satisfactory to 
the Attorney General is submitted establishing that the escrowed funds were timely 
deposited and requisite notice was timely mailed to the Purchaser in conformity with the 
Attorney General's regulations. 

Since all Purchase Agreements are contingent upon the Plan's becoming 
effective, under no circumstance shall the Sponsor apply for release of the escrowed 
funds of a defaulting purchaser until after consummation of the Plan. 

The escrow agent will hold funds in escrow until otherwise directed in: 

(i) a writing signed by both the Sponsor and Purchaser; 
(ii) 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 competent jurisdiction. 

If there is no written agreement between the parties to release the escrowed 
funds, the escrow agent will not pay the funds to the Sponsor until the escrow agent has 
given the Purchaser written notice of not fewer than ten (10) business days. Thereafter, 
the funds may be paid to the Sponsor unless the Purchaser has already made 
application to the Department of Law pursuant to dispute resolution provisions of the 
Attorney General regulations and has so notified the escrow agent in accordance with 
such provisions. 

The Sponsor will not object to the release of the escrowed funds to: (i) a 
Purchaser who timely rescinds in accordance with an offer of rescission contained in the 
Plan or an amendment to the Plan; (ii) all Purchasers after an amendment abandoning 
the Plan is accepted for filing by the Department of Law. 
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Purchasers and the escrow agent may apply to the Attorney General in the event 
of a dispute for a determination on the disposition of the down payment and any interest 
thereon. The Sponsor must avail itself of this procedure if there is a dispute which 
needs to be resolved. A form for this purpose is reproduced in Part II of this Plan. The 
party applying for a determination must send all other parties a copy of the application. 

Pending the determination of the Attorney General to grant or deny the 
application, the Sponsor, the Purchaser and the escrow agent shall abide by any interim 
directive issued by the Attorney General. If the application permitting release of funds is 
granted, the deposit and any interest earned thereon shall be disposed of in 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 (30) days after its submission to the Department of Law, by either making a 
determination or notifying the parties that an extension of time in which to do so is 
necessary for stated reasons. If the application seeking release of funds is denied, the 
escrow agent shall continue to hold the deposit and any interest earned thereon until: (i) 
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 (ii) a judgment or order 
of a court of competent jurisdiction is served on the escrow agent; or (iii) 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 Purchaser. 

Also reproduced in Part 11 of this Plan is a copy of the escrow agreement which 
incorporates the terms of the Attorney General's regulations. 

The escrow agent will maintain all records concerning the escrow account for 
seven (7) years after the release of funds. 

At the Sponsor's option, either before or after the deposit of the Down Payment 
with the escrow agent, the Sponsor may post a bond or letter of credit with the 
Purchaser, issued by a licensed surety company or bank, in accordance with the 
Attorney General's regulations, guaranteeing the return of such monies to the Purchaser 
if the Purchase Agreement or Plan requires such return. The Sponsor will amend the 
Plan prior to posting such a bond or letter of credit or entering such a contract of 
indemnity to provide all necessary information in connection with such bond or letter of 
credit at which point the Down Payments will be released to the Sponsor for its own 
use. All interest earned on the Down Payments, if any, will be returned to the 
Purchaser, unless the Purchaser defaults under the Purchase Agreement. 

In the event that a Purchaser rescinds his/her Purchase Agreement in 
accordance with the terms and conditions contained therein, then the Down Payment 
shall be fully returned to the Purchaser with interest, if any (except for the cost incurred 
for any additional work ordered by the Purchaser). 
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Each prospective Purchaser should note that the Sponsor is only obligated to 
provide the equipment, fixtures and furnishings, if any, described in Part II of this Plan in 
the section entitled "DESCRIPTION OF PROPERTY. SPECIFICATIONS AND 
BUILDING CONDITION". If a person desiring to purchase a Unit requests that the 
Sponsor perform special work on such Unit or provide extra furnishings, including, but 
not limited to, any deviation from the materials or specifications described in 
"DESCRIPTION OF PROPERTY. SPECIFICATIONS AND BUILDING CONDITION", 
Part II of this Plan, and the Sponsor agrees to perform such special work and/or provide 
such furnishings, then the Sponsor may require such person to deposit an amount 
greater than ten (10%) percent of the offering price of such Unit. All funds received by 
the Sponsor for upgrades or extras must initially be placed in the escrow account. 
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, in the event a Purchaser is entitled to rescission, 
the Purchaser will not receive a refund of any funds used for upgrades or extras. In no 
event shall the presence of any furniture, furnishings, equipment or decorations in any 
model Unit imply or represent that any Unit will contain such furniture, furnishings, 
equipment or decorations upon delivery of the Unit to the Purchaser unless the 
Purchaser agrees to pay the Sponsor an amount as determined by the Sponsor in 
addition to the Purchase Price of such Unit. Each prospective Purchaser should inspect 
thoroughly and measure the dimensions of each Unit before executing any document in 
connection with the purchase of a Unit. 

The actual layout and dimensions of such Unit may differ from the layout and 
dimensions described on the Floor Plans. If a Purchaser desires any changes in the 
Unit or any special or additional work or furnishings not described in Part II of this Plan, 
in the Section entitled "DESCRIPTION OF PROPERTY, SPECIFICATIONS AND 
BUILDING CONDITION", the Purchaser and Sponsor must insert a description of such 
work or furnishings as an addition to the Purchase Agreement. 

Prior to the acceptance of Purchase Agreements for 80% of the Units, in the 
event that insufficient funds are raised through the Offering to effectuate the purchase of 
the Units and the consummation of the Plan, or if a Purchaser rescinds his/her 
Purchase Agreement in accordance with the terms and conditions contained therein, or 
if the Plan is abandoned, then such monies shall be fully returned to those Purchasers 
under their respective Purchase Agreements, with interest earned thereon, within ten 
(10) days after the date of abandonment of the Plan as hereinafter provided. With 
respect to any Purchaser who has defaulted under his/her Purchase Agreement and 
who has failed to cure the default within the applicable grace period, or whose Purchase 
Agreement had previously been cancelled, the Sponsor shall retain as liquidated 
damages all payments made thereunder (but in no event to exceed ten ( 10%) percent 
of the Total Cash Purchase Price plus the cost incurred of any special work in the Unit 
ordered by Purchaser), together with any interest earned thereon (hereinafter 
collectively called the "Liquidated Sum"). Any such sums deposited in excess thereof 
(together with any interest earned on such excess amounts) will be refunded to the 
delinquent Purchaser within fifteen (15) days thereafter. 
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Purchasers shall be offered a right of rescission in the event the First Closing to a 
Unit is delayed for twelve (12) months or longer beyond the anticipated date of First 
Closing. Purchasers shall exercise the right of rescission within thirty (30) days of notice 
from Sponsor and shall receive the return of their down payment within ten (1 O) days of 
the exercise of the right to rescind. 

Purchasers shall be given at least thirty (30) days advance written notice of the 
Closing of title to the Unit. Purchasers may close earlier and waive such 30-day notice 
by signing the form of waiver to be included in the amendment declaring the Plan 
effective. Purchasers shall have the right to inspect their respective Units and the 
Building's Common Elements at least five days prior to paying the balance of the funds 
and the Closing Date. 

After the Plan is declared effective, each Purchaser will be given thirty (30) days 
written notice by regular mail, or registered mail, or certified mail, with or without return 
receipt requested, to the Purchaser or his/her attorney at his/her last known address, in 
which a closing date will be fixed. 

If within the aforesaid thirty (30) day period a Purchaser fails to close, and any 
such failure is not cured within a further period of thirty (30) days after Sponsor sends 
written notice thereof, Sponsor's sole remedy is to cancel the Purchase Agreement and 
retain as and for liquidated damages all payments made thereunder (but in no event to 
exceed ten ( 10%) percent of the Purchase Price plus the cost of any special work 
incurred in the Unit ordered by Purchaser), together with any interest earned thereon 
(the "Liquidated Sum"). Any payments received in excess of the Liquidated Sum, 
together with any interest earned on such excess payments, shall be refunded to the 
Purchaser with reasonable promptness after cancellation. TIME IS OF THE ESSENCE 
IN CURING A DEFAULT UNDER THE PURCHASE AGREEMENT. "Time is of the 
essence" means that no further adjournment, extension or grace period may be 
permitted to the Purchaser within which he/she will be permitted to consummate his/her 
purchase of the Unit and that the provision regarding liquidated damages shall 
thereupon immediately be applicable. In the event the Purchase Agreement is 
cancelled, the Sponsor will have the right to sell the Unit to others as though said 
Purchase Agreement had never been signed (and without accounting to Purchaser for 
the proceeds of such sale), and Purchaser, the Sponsor and the Condominium shall be 
relieved of all further liability and obligation thereunder and under the Plan. 

All Purchasers shall be offered not less than three (3) business days to review 
the Offering Plan and all filed amendments prior to executing a Purchase Agreement. 

No Purchase Agreement is assignable or transferable without the written consent 
of the Sponsor. 

Notwithstanding anything to the contrary contained in this section, the financing 
contingency section of the Purchase Agreement shall only be effective upon the 
Purchaser agreeing to prequalify with, apply to and accept a mortgage from The New 
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York Mortgage Company LLC ("NYMC"). If there is a financing contingency in the 
Purchase Agreement, it shall only be effective upon the Purchaser providing the 
Sponsor with evidence that Purchaser has been prequalified either prior to or within five 
(5) days after the date in which a fully executed copy of the Purchase Agreement is 
delivered to Purchaser's attorney ("the contract date"). NYMC has agreed to pre-qualify 
Purchasers and provide a letter of pre-qualification within twenty-four (24) hours, 
excluding weekends and holidays, of Purchaser's request for pre-qualification, at no 
cost or further obligation to Purchaser. Once a Purchaser has been pre-qualified and 
accepts a loan from NYMC, their Purchase Agreement can be subject to financing, if 
they so choose. In the event that a Purchaser applies for but does not pre-quality for a 
loan with NYMC and provide such evidence to the Sponsor within the appropriate time 
periods, then either party may cancel the Purchase Agreement upon notification to the 
other party in writing, In the event that Purchaser does not submit such pre-qualification 
or does nothing within the five (5) day period described above, then the Sponsor may 
either cancel the Purchase Agreement or treat the Purchase Agreement as an "All 
Cash" transaction, in which case the financing contingency shall not apply 
(notwithstanding the fact that Purchaser ultimately does apply to NYMC or any other 
lending institution for a mortgage). The prequalification is solely for the benefit of the 
Sponsor in ascertaining the purchaser's credit worthiness and likelihood of obtaining 
financing. No representation is made that purchaser's who are prequalified will actually 
receive mortgage financing for the purchase of their Unit and shall be bound by the 
terms of the mortgage contingency provisions of the Offering Plan and Purchase 
Agreement. See sections entitled: "PROCEDURE TO PURCHASE" and "PURCHASE 
AGREEMENT". 

If the Purchase Agreement is subject to the Purchaser obtaining a loan in an 
amount which shall be specified, at the prevailing rate of interest, whether "fixed" or 
"variable", the Purchaser shall have 30 days from the signing of the Purchase 
Agreement to obtain the loan commitment. In the event that the Purchaser fails to 
obtain a commitment within the 30 day period, either party may cancel the Purchase 
Agreement on 5 days written notice to the other party by personal delivery or by certified 
mail return receipt requested after the expiration of the thirty (30) day period. The 
Purchaser shall be entitled to a prompt refund of his/her Down Payment in the event of 
such cancellation. The Purchaser shall apply for a Mortgage and notify the Sponsor or 
the Sponsor's attorney within ten (10) days from the date of receipt of a fully executed 
Purchase Agreement as to the identity of the lending institution to which the Purchaser 
has applied and further the Purchaser shall immediately (within five days) notify the 
Sponsor or the Sponsor's attorney when a loan commitment or declination has been 
obtained and deliver a copy of such commitment or declination to the Sponsor's 
attorneys within nine (9) days of receipt thereof. IN THE EVENT THAT THE 
SPONSOR'S ATTORNEY DOES NOT RECEIVE THE ABOVE NOTICE TO CANCEL 
WITHIN SAID TIME PERIOD, THE PURCHASER SHALL BE EXPECTED TO CLOSE 
WHETHER OR NOT THE PURCHASER HAS RECEIVED FINANCING UNLESS THE 
PURCHASE AGREEMENT IS CANCELLED BY THE SPONSOR. 

Purchasers should note that financing commitments for the purchase of Units 
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may have expiration dates prior to which Closing of Title to the Unit may occur, unless 
the commitment is extended. If such extension is granted, or another commitment 
issued, no guarantee can be made that the terms will be the same as the expired 
commitment. ONCE A BANK COMMITMENT IS ISSUED, THE PURCHASER WILL BE 
REQUIRED TO USE DUE DILIGENCE IN OBTAINING AND MAINTAINING ANY AND 
ALL EXTENSIONS NECESSARY TO MAINTAIN SUCH COMMITMENT IN FORCE 
AND EFFECT OR TO OBTAIN ANOTHER COMMITMENT. Failure to do so will 
constitute a default under the Purchase Agreement and the loss of the Downpayment 
plus the cost incurred of any special work ordered by the Purchaser. If the Purchaser is 
unable to obtain an extension of the commitment by the Closing Date or within thirty 
(30) days after expiration of his/her commitment whichever is longer, the Purchaser 
shall notify the Sponsor within five days of the time period specified by certified mail 
return receipt requested, whereupon the Purchase Agreement shall become null and 
void and the Down Payment shall be returned by the Seller. 

Purchasers should also note that the Purchase Agreement will provide that failure to 
apply for a Mortgage as set forth herein, or provide information to the lender promptly 
upon request thereof, or to accept a commitment issued to the Purchaser by the lender 
on terms set forth in the Purchase Agreement shall constitute a default by the 
Purchaser under the Agreement, whereupon Sponsor shall have remedies as set forth 
hereinabove. 

The Seller may cancel this Agreement by forwarding its check in the full amount 
paid by the Purchaser, with interest, together with a notice in writing, addressed to the 
Purchaser, at the address hereinabove set forth in the event of the occurrence of either 
of the following: (1) that any governmental bureau, department or subdivision thereto 
shall impose restrictions on the manufacture, sale, distribution and/or use of material 
necessary in the construction of residential housing and such restriction shall prevent 
the Seller from obtaining such materials from its regular suppliers or from using same in 
the construction and/or completion of the dwellings; or (2) that the Seller is unable to 
obtain materials from its usual sources due to strike, lockouts, war, military operations 
and requirements, national emergencies, or the installation of public utilities is restricted 
or curtailed. 

Risk of loss to the property by fire or other casualty shall remain with the Sponsor 
until legal title has passed to the Unit, or, as to an affected Unit only, a Purchaser is 
given prior possession of a Unit pursuant to a written agreement with the Sponsor, 
whichever occurs first. 

Any conflict between the Plan and the Purchase Agreement shall be resolved 
according to the terms of the Plan. 

After a Purchaser executes a Purchase Agreement and tenders the Down 
Payment thereunder, the Sponsor, within 20 days thereafter, must either accept the 
executed Purchase Agreement and return a duly executed counterpart to the 
Purchaser, or reject the Purchase Agreement. In the event the Sponsor rejects the 
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Purchase Agreement, the Sponsor shall be required to return the full contract deposit 
previously tendered. The failure of the Sponsor to execute a Purchase Agreement 
which has been duly delivered within 20 days of receipt thereof shall be deemed a 
rejection of the Purchase Agreement. The Down Payment, plus interest, will be returned 
within 15 days of such rejection. 

On the Closing Date for each Unit, fee simple title to the Unit, free and clear of all 
liens and encumbrances other than those set forth in the Plan and any mortgages 
obtained by the Purchaser in question, will be conveyed to the Purchaser, and the 
Purchaser will thereupon become obligated for the payment of Common Charges from 
the Closing Date, whether or not such Purchaser has taken possession of the Unit. A 
Deed to a Unit will be issued to Purchaser as of the Closing Date for his/her Unit and 
will be delivered on the applicable Closing Date or promptly thereafter. 

The Purchase Agreement may not contain or be modified to contain, a provision 
waiving the Purchaser's rights or abrogating the Sponsor's obligations under the 
Offering Plan or under Article 23-A of the General Business Law. 
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FINANCING THAT MAY BE AVAILABLE TO PURCHASERS 

Availability of Mortgages From Other Institutional Lenders 

Various savings and commercial banks in New York State have generally 
financed from 50% to 80% or more of the total cash purchase price of Units for 
Purchasers whose credit, income and reputation are acceptable to the bank making the 
loan. However, many banks have established a threshold, 50% for the number of units 
in a condominium to be sold prior to their making loans. No representation is made as 
to the terms, conditions or availability of such financing at this time or in the future. 

If a Purchaser obtains a mortgage, his/her aforesaid rights to sell, sublet and 
surrender possession of his/her Unit will be subject to the rights of the lender set forth in 
the mortgage, which normally would restrict the Purchaser from exercising these rights 
while the mortgage is outstanding. 

In the event that a Purchaser finances a portion of the Total Cash Purchase Price 
from a lending institution, such Purchaser should expect to pay any charges imposed by 
the lending institution including, but not limited to, an application fee, title insurance, 
origination fee (points), appraisal fee, survey charge, credit report fee and a legal fee to 
the lending institution's attorneys. Each prospective Purchaser also is advised that the 
charges levied by different lending institutions, as well as interest rates, vary, and that 
any given lending institution may impose fees which are subject to change. Each 
prospective Purchaser is advised to consult with the lending institution of his/her choice 
regarding any interest rates and charges imposed by it. 

Responsibility of Purchaser to Obtain Financing 

The Condominium and the Sponsor are not obligated to obtain financing on 
behalf of any Purchaser. Consequently, each person who desires to finance the 
purchase of any Unit is solely responsible for obtaining a commitment for such financing 
from the lender of his/her choice. Accordingly, Purchasers should inquire about the 
availability, terms, cost, and Purchaser's eligibility for such financing before signing and 
returning the Purchase Agreement. 

Prequalification through a lender designated by the Sponsor 

Notwithstanding anything to the contrary contained in this Section, the financing 
contingency section of the Purchase Agreement shall only be effective upon the 
Purchaser agreeing to prequalify with, apply to and accept a mortgage from The New 
York Mortgage Company LLC ("NYMC"). If there is a financing contingency in the 
Purchase Agreement, it shall only be effective upon the Purchase providing the Sponsor 
with evidence that purchaser has been prequalified either prior to or within five (5) days 
on which a fully executed copy of the Purchase Agreement is delivered to Purchaser's 
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attorney ("the Contract Date"). NYMC has agreed to pre-qualify Purchasers and 
provide a letter of pre-qualification within twenty-four (24) hours, excluding weekends 
and holidays, of Purchaser's request for pre-qualification, at no cost or further obligation 
to Purchaser. Once a Purchaser has been pre-qualified and accepts a loan from 
NYMC, their Purchase Agreement can be subject to financing, if they so choose. In the 
event that a Purchaser applies for but does not pre-quality for a loan with NYMC and 
provide such evidence to the Sponsor within the appropriate time periods, then either 
party may cancel the Purchase Agreement upon notification to the other party in 
writing, In the event that Purchaser does not submit such pre-qualification or does 
nothing within the five (5) day period described above, then the Sponsor may either 
cancel the Purchase Agreement or treat the Purchase Agreement as an "All Cash" 
transaction, in which case the financing contingency shall not apply (notwithstanding the 
fact that Purchaser ultimately does apply to NYMC or any other lending institution for a 
mortgage). The prequalification is solely for the benefit of the Sponsor in ascertaining 
the purchaser's credit worthiness and likelihood of obtaining financing. No 
representation is made that purchaser's who are prequalified will actually receive 
mortgage financing for the purchase of their Unit and shall be bound by the terms of the 
mortgage contingency provisions of the Offering Plan and Purchase Agreement. See 
sections entitled: "PROCEDURE TO PURCHASE" and "PURCHASE AGREEMENT". 

NO WARRANTY IS MADE THAT BANK FINANCING WILL BE AVAILABLE TO 
ANYONE WHO PURCHASES A UNIT UNDER THE PLAN OR AS TO THE TERMS, 
COSTS AND CONDITION UPON WHICH SUCH FINANCING MAY BE GRANTED OR 
THE COST OF OBTAINING SAME. 
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EFFECTIVE DA TE 

This offer to sell is contingent upon the Plan being declared effective. In order for 
the Plan to be declared effective, compliance with the relevant conditions described in 
this Offering Plan is required. 

The following provisions will determine whether and when the Plan will be 
declared effective: 

1. The Plan may not be declared effective until executed Purchase 
Agreements of bona fide Purchasers for occupancy have been accepted 
by the Sponsor for not less that fifteen ( 15%) percent of the Units ( 17 
Units) offered under the Plan. 

2. The Plan must be declared effective when Purchase Agreements 
are executed and accepted for 80% of the Units (or 91 Units) offered 
under this Plan. 

The Plan shall be declared effective by written notice. Said notice shall be served 
on (i) Purchasers who have executed and delivered Purchase Agreements to the 
Sponsor or to the Condominium, and are not in default thereunder; and (ii) any other 
person entitled to service pursuant to local law or regulation, (collectively known as 
"Offerees"), in the following manner: 

(1) personal delivery; or, 

(2) mailing addressed to the Offeree at the last known residence of such 
Offeree or if Offeree has provided written information of an alternative address for 
notice, addressed to the Offeree at the alternative address. 

Service shall be deemed complete upon completion of personal delivery to all 
Offerees or on the fifth day after the date of mailing to all Offerees not personally 
served. 

The Sponsor shall submit an amendment to the Department of Law within five 
business days thereafter to disclose that the Plan has been declared effective on a 
specific date together with an affidavit of Service. No Closing of title to the Units shall 
occur until the amendment disclosing that the Plan has been declared effective is 
accepted for filing by the Department of Law, State of New York, or such acceptance is 
waived by a Purchaser. 

The Sponsor must submit to the Department of Law, if requested, copies of all 
Purchase Agreements (and any amendments or modifications) within five (5) business 
days after the request is made. 

64 



In determining whether the Plan may or must be declared effective: the Plan will 
not be declared effective based upon the Purchase Agreements: ( 1) containing 
provisions requiring the filing an amendment to the Plan, which have not yet been 
accepted for filing by the Department of Law; (2) Purchasers who have been granted a 
right of rescission which has not yet expired; (3) Purchasers who have not had at least 
three (3) days to review the Offering Plan; and (4) 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 of the Sponsor, or the Selling Agent, or the 
Managing Agent by blood, marriage or adoption or as a business associate, an 
employee, a shareholder, or limited partner, except that such Purchaser other than the 
Sponsor, or a principal of the Sponsor may be included if the Sponsor has submitted 
proof satisfactory to the New York State Department of Law that the Purchaser is bona 
fide. 

The Plan may be abandoned by the Sponsor at its sole option before it has been 
declared effective and before 80% of the Units are purchased. In the event of such 
abandonment the Sponsor shall promptly file a notice of abandonment on form RS-3 or 
any such form as the Department of Law may require setting forth the reasons for such 
abandonment and accounting for the disposition of all funds previously received 
pursuant to this Offering. 

Upon such abandonment all Purchase Agreements executed by Purchasers shall 
terminate, thus becoming null and void. Furthermore, upon such abandonment the 
rights of any Purchaser pursuant to this Plan shall cease. All monies paid by 
Purchasers shall be refunded to said parties within 15 days from the filing with the 
Department of Law of the notice of abandonment, with interest, if any. 

The Sponsor may not abandon the Offering Plan after the Effective Amendment 
is accepted for filing by the Department of Law for any reason other than (i) a defect in 
title which cannot be cured without litigation or cannot be cured for less than one-half 
(Yz) of one (1 %) percent of the total amount of the Offering, or (ii) work orders of a 
mortgagee or violations that cannot be cured for less than one-half (Yz) of one (1%) 
percent of the total amount of the Offering, or (iii) substantial damage or destruction of 
the Building by fire or other casualty which cannot be cured for less than one-half (Yz) of 
one (1 %) percent of the total amount of the Offering, (iv) the taking of any material 
portion of the property by condemnation or eminent domain. Sponsor must provide that 
any stated dollar amount relied upon as the basis for abandonment after effectiveness 
must exclude any attorney's fees or any such title defects or determinations of any 
authority or regulatory association which exist on the date of presentation of the Plan 
and either are known to the Sponsor or are a matter of public record. 

After the Plan has been declared effective, and prior to or simultaneously with the 
First Closing, the Declaration and By-Laws will be recorded, and the Floor Plans will be 
filed in the New York County Office of the City Register (see "CLOSING OF TITLE TO 
UNITS"). 
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Purchasers will not be obligated to pay the balance due under his/her Purchase 
Agreement until a date which is at least thirty (30) days after the amendment disclosing 
that the Plan has been declared effective has been accepted for filing by the 
Department of Law and notice thereof provided to Purchasers, unless Purchasers waive 
such thirty (30) day notice. 

This Plan cannot be used 12 months from the Acceptance Date of the Offering 
Plan, unless it is extended by amendment. 
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CLOSING OF TITLE TO UNITS 

The term "Closing of Title" or "Closing", as used herein, means the time, place 
and procedure by which fee title to the Unit in question is conveyed to the Purchaser 
pursuant to such Purchaser's Purchase Agreement. Closing will take place concurrently 
with or after occurrence of the following events: 

1. 

2. 

3. 

4. 

5. 

6. 

7. 

Issuance of a temporary or final Certificate of Occupancy for the Building. 
If a temporary Certificate of Occupancy is issued, the Sponsor agrees to 
obtain a permanent Certificate of Occupancy within two (2) years of 
closing of the first Unit (or at such sooner time as the temporary Certificate 
of Occupancy, as renewed, replaced or extended, expires); 

The recording or filing as required by law, of the Declaration, By-Laws, 
Floor Plans and Architect's and tax authority Certifications required by 
Section 339-p of the New York Condominium Act; 

The due recording of the release of every mortgage and other liens 
affecting the Unit to be closed and its undivided Common Interest as 
required by Section 339-r of the Condominium Act; 

The Sponsor has given each Purchaser at least thirty days' prior written 
notice of the date on which title to his/her Unit will close and of the 
opportunity to inspect the Unit and Common Elements, such inspection to 
be during normal business hours and to be undertaken in the company of 
the Sponsor's Agent; 

If the Purchaser has requested title insurance, the issuance to the 
Purchaser (at Purchaser's expense) of a policy of title insurance, in at 
least the amount of the Purchase Price of the Unit, insuring (i) that the 
Purchaser has fee title to his/her Unit free and clear of all liens and 
encumbrances except for Permitted Encumbrances (as hereinafter 
defined) except any mortgage and related documents which a Purchaser 
executes as part of the Purchase Price of the Unit, and (ii) the 
Condominium has been validly created pursuant to the Condominium Act; 

The Sponsor has amended the Plan to disclose that it has been declared 
effective and to confirm that any Units to be closed have been constructed 
substantially in accordance with any applicable plans and specifications; 
and the Sponsor has complied with the applicable requirements of this 
section of the Plan; 

The Sponsor's assigning to each Purchaser all manufacturers' warranties 
in the Sponsor's possession, if any, for appliances, fixtures and personal 
property installed in the Purchaser's Unit and, to the Board of Managers, 
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8. 

all manufacturers' warranties in Sponsor's possession, if any, as of the 
First Closing which relate to equipment and appliances installed in the 
Common Elements; and, 

The Sponsor delivers a bargain and sale deed with covenants against 
grantor's acts in the proper form for recording in the form set forth 
beginning on page D-1 in Part II of the Plan, free and clear of all liens and 
encumbrances other than the following "Permitted Encumbrances": 

a. The terms, burdens, conditions, covenants, restrictions, 
easements and provisions, all as set forth in the Declaration, the 
By-Laws and the Rules and Regulations made thereunder; the 
Power of Attorney from Purchaser to the Board of Managers; and 
Floor Plans, all as may be amended from time to time; 

b. Any state of facts which an accurate survey or inspection of 
the Unit would show provided such facts do not render title 
unmarketable and would not prevent the use of the Unit for dwelling 
purposes; 

c. Covenants, restrictions, easements and agreements of 
record if any, provided the same do not prevent the use and 
maintenance of the structure; 

d. Zoning regulations and ordinances which are not violated by 
the existing structures; 

e. Consents by the Seller or any former owner of the premises 
for the erection of any structure or structures on, under or above 
any street or streets on which any premises may abut; 

f. Beams and beam rights, and party wall and party wall 
agreements, if any; 

g. Possible lack of right to maintain vault or vaulted areas 
under and coal chutes in the sidewalks; 

h. Projections and encroachments, if any, of retaining walls, 
doors, ledges, water tables, standpipes, chimneys, lintels, coal 
chutes, windows, bay windows, trim, coping, cornices, ornamental 
projections, fences and retaining walls; 

i. Mechanics' liens, if any, provided that any reputable title 
company licensed to do business in the State of New York agrees 
to insure the Purchaser against the collection thereof out of the Unit 
but not against the Property; 
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j. Rights, if any, acquired by any utility or licensed public 
service company to maintain and operate lines, wires, cables, poles 
and distribution boxes in, over and upon said Property; 

k. Variations if any, between tax lot and lines of record title; 

I. Existing Interim Leases, should the same be provided for in 
an amendment to this Offering Plan; 

m. Party wall agreements; 

n. Legislative restrictions, if any; 

o. Standard printed exceptions contained in the form of title 
insurance to be issued by the title insurance company insuring the 
Purchaser's title to the Property, included but not limited to: 

(i) Defects and encumbrances arising or becoming a lien 
after the date of the title policy, except as therein provided; 

(ii) Consequences of the exercise and enforcement or 
attempted enforcement of any governmental war or police 
powers over the Property; 

(iii) Any laws, regulations or ordinances (including, but not 
limited to zoning, building, environmental protection) as to 
the use, occupancy, sub-division or improvement of the 
premises; adopted or imposed by any governmental body, or 
the effect of any non- compliance with, or any violation 
thereof; 

(iv) 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 insured; 

(v) Title to any property beyond the lines of the premises 
or to areas within or rights or easements in any abutting 
streets, roads, avenues, lanes, ways or waterways, with a 
right to maintain train vaults, tunnels, ramps or any other 
structure or improvement, unless the policy specifically 
provides that such titles, rights or easements are insured. 
Notwithstanding any provision in this paragraph to the 
contrary, the policy, unless otherwise excepted, shall insure 
the ordinary rights of access and egress belonging to the 
abutting owners; 
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(vi) Title to any personal property, whether the same be 
attached to or used in connection with said premises or 
otherwise. 

p. Service, maintenance and license agreements, if any, of 
other Units or portions of Common and Limited Common Elements; 

q. The lien of any unpaid Common Charges, real estate tax, 
water and sewer charges provided the same are adjusted at the 
Closing; 

r. The lien of any unpaid assessment payable in installments 
(other than assessments levied by the Board of Managers) except 
that the Sponsor shall pay all such assessments due prior to the 
Closing Date and the Purchaser shall pay all assessments from 
and after such date (however, the then current installment shall be 
adjusted at Closing); 

s. Any other Declaration or other instrument affecting the 
Property which the Sponsor deems necessary or appropriate to 
comply with any law, ordinance, regulation, zoning, resolution or 
requirement of the Department of Buildings, the City Planning 
Commission, the Board of Standards and Appeals, or any other 
public authority, applicable to the demolition, construction, 
alteration, repair or restoration of the Building; 

t. Certificate of Occupancy (temporary or permanent) to be 
secured by Sponsor; 

u. Violations noted or issued of record after the First Closing by 
any governmental authority. Any violations which the Sponsor is 
obligated to remove will not be an objection to the closing of Units 
after the date of First Closing, provided Sponsor agrees in writing 
with Board of Managers to remove same of record. 

Purchasers are free to use any title company of their choice. However, 
Philip O'Hara Associates, Inc., 140 Remsen Street, Brooklyn, NY (718) 875-7506 
prepared the specimen policy for the Offering Plan and is fully familiar with title on the 
premises. Using them may expedite title clearance and expedite closing dates. Title 
will be subject to the provisions set out in "CLOSING OF TITLE TO UNITS" section of 
the Offering Plan and the standard printed exceptions contained in the form of title­
insurance-policy-promulgated exceptions by the New York Board of Title Underwriters. 

The existence of mortgages, liens and encumbrances, other than the Permitted 
Encumbrances, shall not be objections to title, provided that properly executed 
instruments, in form for recording, necessary to satisfy or release Units from such 
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impermissible liens or encumbrances are delivered at Closing and proper adjustments 
made for the cost of recording or filing such instruments. The Sponsor will bear the 
responsibility and cost of recording or filing such instruments, other than recording of 
mortgages placed on the Unit by the Purchasers. 

The Sponsor may abandon the Offering Plan prior to declaring the Plan effective 
and prior to the execution of Purchase Agreements for 80% of the Units offered under 
the Plan. In the event that this Offering is abandoned by the Sponsor or in the event the 
Sponsor is unable to convey title to the Purchaser in accordance with the Purchase 
Agreement, then the Purchase Agreement will be null and void and neither party will 
have any rights as against or obligations to the other parties. 

At the Closing of Title, Sponsor will convey to the Purchaser all fixtures and 
articles of personal property which are attached to or used in connection with the 
operation of the Unit. Such fixtures and articles of personal property (including kitchen 
appliances, equipment and fixtures) will be conveyed by the Sponsor to the Purchaser 
in the condition in which they are described in the "DESCRIPTION OF PROPERTY, 
SPECIFICATIONS AND BUILDING CONDITION", in Part II beginning at page A-1. All 
kitchen appliances and lighting fixtures in the Unit owned by the Sponsor at the Closing 
of Title will become the property of the Purchaser as of the Closing of Title. The 
Sponsor makes no representation or warranty as to the work, materials, appliances, 
equipment or fixtures other than as set forth in this Plan, nor will the Sponsor indemnify 
the Board of Managers or defend lawsuits, which are not a result of the Sponsor's acts 
or omissions. 

The Sponsor will assign any transferable manufacturer's warranties with respect 
to the equipment and appliances installed in a Unit to the Purchasers for that Unit and 
will assign any warranties with respect to equipment and appliances installed in 
Common Areas to the Condominium. 

In the event that the net closing adjustments are in favor of the Purchaser, the 
amount thereof shall be paid or credited to the Purchaser at closing. 

If any of the foregoing items to be apportioned cannot be adjusted as of the 
Closing of Title because they are not fully ascertainable, they shall be apportioned and 
adjusted at such Closing of Title to the extent reasonably possible and the balance as 
soon thereafter as the undetermined amounts are ascertained. 

If proceedings are pending for the reduction of real estate taxes on the Unit for 
the tax year in which the closing occurs, the Condominium will continue such 
proceedings with the attorney previously employed by the Sponsor. The Sponsor shall 
have the sole right to negotiate and settle all claims in connection with such 
proceedings. The cost of such proceedings and (in the event taxes are reduced) any 
refund shall be apportioned between the Sponsor and the Board of Managers according 
to the ownership of the Property during respective portions of the tax year prior to the 
Closing of Title. Any refund covering a period prior to the Closing of Title and all 
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expenses incurred in connection with obtaining such refund, shall belong to and be 
incurred by the Sponsor alone. There are no certiorari proceedings pending at present. 
If there are any changes the Plan will be amended to so state. 

The Sponsor will in no event be liable to the Purchaser in the event of a delay in 
the Closing of Title caused by a delay in repairing damage resulting from fire or other 
casualty. In repairing said damage, Purchasers shall be responsible for any special 
work ordered by the Purchaser. 

Risk of loss to the property by fire or other casualty shall remain with the Sponsor 
until the Closing Date as defined herein above. Risk of loss to the individual Unit shall 
stay with the Sponsor until a Purchaser is given possession, or Closing of Title to the 
Unit, whichever occurs first. 

Any conflict between the Plan and the Purchase Agreement shall be resolved in 
favor of the Plan. 

Any and all representations and obligations which are imposed upon the Sponsor 
by virtue of this Offering Plan or the General Business Law, the performance of which 
shall occur after the transfer of title, shall survive delivery of the deed. 

The Condominium shall have public liability insurance after it takes title to the 
Unit. This representation shall survive delivery of the deed. 

The acceptance of a deed by a Purchaser shall be deemed an acknowledgment 
that the Sponsor has performed and discharged every agreement and obligation on the 
part of the Sponsor to be performed under the Plan except those (if any) to survive 
delivery of the deed, which may be expressly stated in the Plan, in the Purchase 
Agreement, in 13 NYCRR, Part 20 (the regulations of the Attorney General of the State 
of New York governing the acceptance for filing of the Plan) and General Business Law 
G352-e. If Sponsor fails to complete Sponsor's improvements as described in this Plan 
(see "DESCRIPTION OF PROPERTY, SPECIFICATIONS AND BUILDING 
CONDITION", set forth beginning on page A-1) for a particular Unit, the Sponsor and 
the Unit Owner in question will prepare a Punch List and enter into an agreement under 
which the Sponsor will agree to complete the work described on the Punch List following 
the Closing Date for the Unit in question. 

At each closing, the Purchasers will also execute and deliver a Unit Power of 
Attorney, coupled with an interest, in the form set forth on page C-1 in Part 11 of the 
Plan. The Unit Power of Attorney irrevocably designates the Board of Managers as 
such Unit Owner's attorney-in-fact for the purpose, among other things, of determining 
and collecting common charges, contracting for necessary services, employing and 
dismissing personnel, adopting and amending rules and regulations, acquiring, 
managing, selling, mortgaging, leasing, or otherwise dealing with (but not voting the 
votes appurtenant thereto) any Unit and the undivided interest in the Common Elements 
appurtenant thereto acquired by the Board of Managers in accordance with the 
provisions of the By-Laws set forth on page F-1 in Part II of the Plan. 
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CLOSING COSTS AND ADJUSTMENTS 

Closing Costs 

The Purchaser will pay the following estimated Closing costs at the time of 
Closing of Title for the Purchaser's Unit. These estimates are based on current costs 
and charges, which are subject to change: 

(a) If a Purchaser elects to obtain fee title insurance, the Purchaser will 
pay the premium therefore which will vary depending upon the Purchase 
Price of the Unit. Fee title insurance charges, if ordered, in accordance 
with the schedule of rates set by the New York Board of Title Underwriters 
and filed with the New York State Insurance Department are currently 
$502.00 on a Purchase Price up to $50,000.00 and approximately $5.43 
for each additional thousand dollars or fraction thereof up to a Purchase 
Price of $100,000.00 and approximately $4.36 for each additional 
thousand dollars or fraction up to a Purchase Price of $500,000.00, 
approximately and $3.98 for each additional ($1,000,00) one thousand 
dollars or fraction up to a Purchase Price of $1,000,000.00 and 
approximately $3.66 for a purchase price of $1,000,000.00 to 
$5,000,000.00. If a mortgage policy is issued simultaneously with the fee 
policy, a Purchaser will be entitled to a reduced rate of 70% of the 
regularly scheduled rate for the fee policy and 21 % of the regularly 
scheduled rate for the mortgage policy if the Condominium contains more 
than ten (10) Units. The reduced rates apply to initial Sponsor sales. 

(b) Fees for recording the deed and Unit Power of Attorney in favor of 
the Board of Managers; 

The current amount of such fees are $35.00 per document plus 
$5.00 per page (including cover page), plus a $15.00 company service 
charge per instrument; 

(c) If the Purchaser obtains a mortgage loan, the Purchaser will pay a 
mortgage tax, which is currently (subject to certain possible adjustments) 
2.05% of the principal amount of the mortgage if under $500,000.00 and 
2.175% of the principal amount if the mortgage is $500,000.00 or more 
less $25.00. If a mortgage tax credit becomes available pursuant to 
Section 339-ee(2) of the Condominium Act, such credit will inure to the 
benefit of the Sponsor. Accordingly, at Closing, each Purchaser electing 
mortgage financing will pay the full amount (but not in excess thereof) of . 
the mortgage recording tax chargeable on the entire amount being 
financed. The Sponsor, at Closing, will be reimbursed to the extent of any 
mortgage tax credit allowed; 

(d) All legal costs, fees and expenses charged by the Purchaser's 
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attorney will be the sole responsibility of each Purchaser; 

( e) New York City Real Property Transfer taxes currently 1 % of the 
Purchase Price of a Condominium Unit, if under $500,000.00 and 1.425% 
of the Purchase Price of a Condominium Unit $500,000.00 or more, plus 
additional consideration of 1.4% or 1.825% of the purchase price, plus a 
$25.00 filing fee, will be the sole responsibility of the Purchaser. 
Consideration includes both the purchase price of the Unit and the 
Transfer Tax being paid by the Purchaser. (see "SPECIAL RISKS"); 

(f) New York State Transfer Taxes presently $4.00 per $1,000.00 of 
the Purchase Price of a Unit plus additional consideration as set forth in 
(e) above, will be the sole responsibility of the Purchaser. Consideration 
includes both the purchase price of the Unit and the Transfer Tax being 
paid by the Purchaser. (see "SPECIAL RISKS"); 

(g) NYS Transfer Tax ("Mansion Tax") is due in the conveyance of 
residential real property of one million ($1,000,000.00) dollars or more. 
This will be the responsibility of and will bee paid by the Purchaser ("the 
Grantee") at the rate of one ( 1 % ) percent of the consideration of the Unit. 
See section entitled "CLOSING COSTS AND ADJUSTMENTS". 

(h) Each Purchaser will be required to make a contribution to the 
Working Capital Fund in an amount equal to two month's estimated 
Common Charges for such Purchaser's Unit. See Schedule A for the 
estimate of such amounts; 

(i) All costs with regard to any mortgage that the Purchaser will place 
on his/her Unit; and 

U) Purchaser's proportionate share of the insurance premium on the 
Condominium for the first year of operation. 

For example: A Unit with a purchase price of $97 4,000.00 with a total percentage 
of Common Interest of 8.49836 and a Residential Common Interest of 9.57784 would 
have the following (estimated) costs based upon the above categories: 

(a) Title and Mortgage Insurance (with an 80% loan): approximately 
$2,621.00 for a fee policy and $638.00 for a simultaneous 
mortgage policy rate; 

(b) Recording fees: $75.00; 

(c) Mortgage tax on a $779,200.00 mortgage: $14,025.60; 

(d) Legal fees: $3,000.00 plus expenses (this price will vary depending 
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r 
(e) 

(f) 

(g) 

(h) 

(i) 

on what different attorneys charge for closings); 

NYCRPTI: $14, 132.80; 

NYSRPTT: $3,968.00; 

Mansion Tax: NIA 

Working Capital Contribution (2 months): $1,865.52; 

Mortgage costs will vary depending on mortgage; 

$791.97 approximately (e.g. $93, 191.00 x % of total common 
interest) 

TOTAL ESTIMATED COSTS OF ITEMS (a) - U) above are $41,117.89. ALL 
QUOTES FOR RECORDING CHARGES, MORTGAGE, TRANSFER AND OTHER 
TAXES ARE DESCRIBED GENERALLY HEREIN, ARE SUBJECT TO CHANGE. 
PURCHASERS SHOULD DISCUSS ACTUAL CHARGES APPLICABLE TO THEM 
WITH THEIR OWN ATTORNEY. 

Those Purchasers obtaining mortgage loans will be responsible for the payment 
of all Closing costs and expenses in connection therewith in amounts determined by the 
applicable lender. These costs and expenses will probably include an origination fee 
("points"), appraisal fee, fees of lender's counsel, and a fee for mortgage title insurance, 
as well as other related fees. In addition to the specified costs and expenses, a 
mortgage on a Unit probably will provide that the Unit Owner deposit monthly with the 
lender one-twelfth of the estimated annual real estate taxes, water rates, sewer charges 
and assessments which are assessed or to be assessed against the Unit, together with 
one-twelfth of the annual fire and casualty insurance policy premium for the Unit, or 
other amounts, and at the Closing of Title the Purchaser may be required to deposit with 
the lender, a multiple of the aggregate of one month's real estate taxes, water rates, 
sewer charges, assessments and insurance premiums, or other amounts so that 
sufficient funds will be available for the lender to pay real estate taxes, sewer charges, 
water rates and insurance premiums when due. No representation or warranty is made 
with respect to the amount of such Closing costs and expenses or the availability or cost 
of mortgage loans from any source. 

It shall be the sole responsibility of the Purchaser to pay the Sponsor's closing 
attorney, Forman & Associates, pc, a fee of $1,750.00 at closing for the preparation of 
closing documents. 

If the closing is held at a place other than the office of the Sponsor's closing 
attorney, Forman & Associates, pc, or such other place as designated by the Sponsor 
(but within New York City) there will be an additional fee of $250.00 per Unit payable to 
the Sponsor's attorney, which will be the sole responsibility of the Purchaser. There will 
be a reasonable fee for Closings outside of New York City depending upon distance, 
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but in no event less than $350.00. 

If the closing is adjourned at other than the Sponsor's request, there will be an 
additional fee of $250.00 per Unit which will be the sole responsibility of the Purchaser. 

In the event that a purchaser defaults, a fee of $250.00 will be payable at closing 
to the attorney for the Sponsor, Forman & Associates, pc, for preparation of a letter of 
default. 

All checks for the above fees must be paid by CERTIFIED or BANK CHECK at 
the Closing. The above Closing fees are cumulative to the extent applicable to an 
individual Closing. 

Common Charges assessed during the period in which Closing occurs shall be 
adjusted as of the originally scheduled Closing Date for each Unit. The Board of 
Managers will fix the amount of such Common Charges to be assessed against each 
Unit. It is estimated that the Common Charges for the first year of operation of the 
Building will not exceed the amounts for each Unit set forth in Schedule A in Part I of the 
Plan, but such amounts may vary to the extent that the costs of services change and/or 
to the extent the Board of Managers decides to provide increased services or 
discontinue any present services within the framework of the By-Laws (see "BY-LAWS", 
beginning on page F-1 in Part II of the Plan). 

Real estate taxes for each Unit for the tax year in which title to a Unit closes and 
the estimated Common Charges and Expenses for each Unit (as shown in Schedule A 
in Part I of the Plan) for the month in which a Closing occurs, will be apportioned 
between the Sponsor and the Purchaser of each Unit as of the originally scheduled 
Closing Date. In the event that a Unit has not been separately assessed on the Closing 
Date for the current tax year, the apportionment of real estate taxes shall be based 
upon the projected assessment for the Property and such Unit's percentage interest in 
the Common Elements as set forth in Schedule A in Part I of the Plan. 

If the Units have not been separately assessed for real estate tax purposes prior 
to the First Closing, the Sponsor will place in escrow an amount equal to the unpaid real 
estate taxes (or estimates thereof based on current assessments) due for the next 
ensuing six months (or until the Units are separately assessed, whichever is shorter), 
provided, however, that as Closings occur, the portion of such funds held in escrow 
which represent the portion allocable to the Unit being sold shall be disbursed to the 
Sponsor, with interest accrued thereon, if any. All interest accrued on such escrow, if 
any, shall inure to the benefit of, and belong to, the Sponsor. The Sponsor will pay the 
real estate taxes from the escrow account when taxes are due and payable and is 
entitled to reimbursement from Unit Owners or alternatively, the Sponsor will pay an 
amount equal to the unpaid real estate taxes (or estimates thereof based on current 
assessments) due for the next ensuing six months (or until the Units are separately 
assessed, whichever is shorter). Unit Owners will reimburse the Sponsor for their 
proportionate share of the paid real estate taxes. 
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The following items will be apportioned between the Sponsor and the Board of 
Managers on behalf of the Unit Owners as of the First Closing (hereinafter referred to as 
the "Adjustment Date"): 

1. Water and Sewer charges; 

2. Charges for electricity and other utilities, if any, for the Common Elements; 

3. Charges and receipts in connection with service and maintenance and 
concession contracts, if any; 

4. Wages and payroll expenses, if any; 

5. Deposits with utility companies, if any, and fees for assignable permits and 
leases; 

6. Cost of Building supplies on hand (plus sales tax); and, 

7. Other customary adjustments. 

If any of the foregoing items to be apportioned cannot be adjusted as of the 
Adjustment Date because they are not fully ascertainable, they shall be apportioned and 
adjusted on the Adjustment Date to the extent reasonably possible and the balance as 
soon thereafter as the undetermined amounts are ascertained. 

Any Closing adjustments Sponsor owes the Board of Managers will be paid by 
the Sponsor into the Condominium's Working Capital Fund. Any Closing adjustments 
the Board of Managers owes the Sponsor will be paid by the Board of Managers from 
the Condominium's Working Capital Fund. However, the Closing adjustment to be paid 
by the Board of Managers to the Sponsor at the First Closing shall not reduce the 
Working Capital Fund below $1,000.00. The Sponsor hereby waives all Closing 
adjustments on the Adjustment Date that will reduce the Working Capital Fund below 
$1,000.00. 

Except as specifically set forth in this Plan, the Sponsor must pay all costs and 
expenses incurred in connection with the promulgation and consummation of this Plan, 
the creation of the Condominium and the initial sale of Units including, but not limited to, 
all selling expenses and commissions payable for initial sale of Units pursuant to this 
Plan, advertising, printing, architects' & engineers' fees, the fees of Sponsor's attorney, 
engineering, appraisal costs and governmental filing fees, incurred prior or subsequent 
to the effective date of the Plan in connection with the obligations of the Sponsor. 
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RIGHTS AND OBLIGATIONS OF SPONSOR 

The Sponsor is using its own capital and that of a construction loan to complete 
the construction of the Units as set forth herein, and represents that it has adequate 
resources to complete same. 

The Sponsor will complete the work set forth in this Offering Plan relating to the 
Building and the Units contained therein in accordance with the plans filed and 
approved by the Department of Buildings of the City of New York in accordance with all 
applicable laws and codes, and as set forth in this Offering Plan. 

It is the Sponsor's intention in formulating and filing this Plan to offer and sell all 
of the Units being offered for sale, and it will make a good faith effort to do so. 
However, Sponsor makes no representation that it will be able to do so and makes no 
covenant, inherently or by implication, that it will be able to do so. The Sponsor is 
presently obligated to sell the Condominium Units in order to satisfy its current 
mortgage. Notwithstanding its intentions and the requirements of its mortgage, a 
dramatic shift in the real estate market may preclude sales as being either virtually 
impossible or, at the least, economically unadvisable, in which event the Sponsor 
reserves the right to rent its Unsold Units until such time as the market conditions 
reverse themselves and restore the economic viability of selling Units. This may require 
modifying or replacing the existing financing with a mortgage or with terms, which are 
more conducive to a rental property. 

The Sponsor may make changes in design, layout and arrangement of Units in 
accordance with all required amendments to the approved building plans, and substitute 
equipment or material except that the Sponsor may not: 

(a) substitute equipment or materials of lesser quality or design; or, 

(b) changed the size, location or value of any Units, or of other 
improvements or Common Elements if such changes adversely affect 
Common Elements or adversely affect the value of any Unit to which title 
has closed or for which a Purchase Agreement has been fully executed 
and is in effect, unless: 

(i) all effected Purchasers consent in writing to such changes; 

(ii) each affected Purchaser not in default of his/her Purchase 
Agreement, has been given the right to rescind his/her Purchase 
Agreement and obtain the return of his/her Down Payment (said 
Purchaser shall have fifteen (15) days from the Presentation Date 
of the Amendment to send written notice to the Sponsor of his/her 
rescission by certified mail, return receipt requested; and, 

(iii) an amendment to this Plan is filed. 
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(See also "CHANGES IN PRICES AND UNITS" for further information regarding 
such changes). 

The Sponsor has filed building plans with the Department of Buildings of the City 
of New York, County of New York, for One hundred thirteen (113) Residential Units and 
two Commercial Units. At the time a Unit is conveyed to a Unit Owner, the Sponsor will 
produce a temporary or permanent Certificate of Occupancy for such Unit. A 
permanent Certificate of Occupancy will be obtained within two (2) years from the 
Adjustment Date if not obtained by the Closing Date for One hundred thirteen (113) 
Residential Units and two (2) Commercial Units. 

If the Sponsor fails to obtain a permanent Certificate of Occupancy for the 
Property prior to the First Closing, the Sponsor will be obligated to: (i) hold and 
maintain all monies received pursuant to all Purchase Agreements in the special trust 
account required by the General Business Law of the State of New York, Sections 352-
e(2)(b) and 352(h), originally established with the Escrow Agent for the purpose of 
holding such deposits, provided however, that if Sponsor's Architect certifies that a 
lesser amount than the amount held in the special trust account is reasonably 
necessary to complete the work needed to obtain a permanent Certificate of 
Occupancy, then the amount exceeding the sum so certified by the Sponsor's Architect 
shall be released from the special escrow account to the Sponsor, or (ii) the Sponsor 
shall deposit with Escrow Agent an unconditional, irrevocable letter of credit or post a 
surety bond in an amount the Sponsor's Architect, from time to time, certifies is 
reasonably necessary to complete the work needed to obtain the permanent Certificate 
of Occupancy, provided the Sponsor has amended the Plan to disclose such facts and 
promptly notifies all Purchasers with Purchase Agreements outstanding and not in 
default beyond any applicable grace period, of such amendment. 

In the event the work on the Building as set forth herein is not fully completed at 
the time the Building becomes occupied, the Sponsor will have the right to enter the 
premises to complete work the Sponsor deems necessary to fulfill its obligations under 
this Plan. Any such entry shall be conducted in such a manner as to produce a 
minimum of discomfort to Unit Owner, and may do so provided: 

(a) such work is performed on Common Elements and vacant Units 
only between 8 A.M. and 10 P .M. on any day; 

(b) such work is performed in any occupied Unit only between 8 A.M. 
and 6 P.M. on non-holiday weekdays; 

(c) any damage created by virtue of such work whether to the 
Common Elements or any Unit is repaired in a good and workmanlike 
manner. 

The Sponsor's obligations regardless of any limitations in this offering pJan, is to 
construct the premises in accordance with all applicable codes and filed plans and 
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specifications. The Housing Merchant Implied Warranty does not apply to this Building 
because it is more than five stories. The Sponsor, however, shall assign to each Unit's 
Purchaser all warranties, if any, in the Sponsor's possession at the closing for the Unit. 
All warranties, if any, in the Sponsor's possession as of the First Closing which relate to 
Common Elements will be assigned to the Condominium at the First Closing. In no 
event shall the Sponsor be responsible for the partial or total death of any trees, or other 
landscape improvements; damage to walkways or other concrete areas caused by the 
application of salt or de-icers; nail pops, ridging, normal lumber shrinkage, normal 
settlement or any consequential damage resulting therefrom; water problems caused by 
ice dams; normal plumbing, heating and lumber noises or carpet stretching; normal 
settlement cracks on concrete foundations, patios, sidewalks, other flat work; leakage 
resulting from "ice dams" forming on roofs; scuffing on kitchen cabinets or vanity 
surfaces; and minor chips (nicks) to formica tops, and tubs (edges and surface or 
grooves). Subsequent to the conveyance of title to a Unit, the Sponsor shall not be 
responsible for paint touch-ups, repair of dented appliances, porcelain or formica chips 
and scratches, mars, breaks or other blemishes in windows, sliding glass doors, 
screens, electric fixtures, painted surfaces, sinks, basins, tubs, kitchen cabinets and 
countertops, medicine cabinets, ceramic title, saddles, resilient flooring, woodwork, 
doors and appliances. The Sponsor has no obligation to make any repair to the Units or 
the Common Elements except as expressly set forth in the Offering Plan. The Sponsor 
will not indemnify the Board of Managers or defend lawsuits, which are not a result of 
the Sponsor's acts or omissions. Nothing herein is intended to abrogate the 
responsibilities of the Sponsor under the New York State General Business Law, the 
Offering Plan or 13 NYCRR, Part 20 (the regulations of the Attorney General of the 
State of New York governing the acceptance for filing of the Plan). Each prospective 
Purchaser may have the Building and Units therein inspected by an architect or 
engineer of his or her choosing to determine the quality of materials and workmanship. 

The Sponsor will pay for the authorized and proper work involved in the 
renovation, establishment and sale of the Units that the Sponsor is obligated to 
complete under this Plan. All mechanic's liens that are lodged against the Property by 
virtue of work done by the Sponsor or on the Sponsor's behalf will be promptly 
discharged or appropriately bonded. 

The Sponsor represents that it will endeavor in good faith to sell Units rather than 
rent the Units. However, the Sponsor unconditionally reserves the right to rent and not 
sell Units. This may require modifying or replacing the existing financing with a 
mortgage or with terms, which are more conducive to a rental property. In the event the 
Sponsor finds itself in such a market and commences and renting of Unsold Units. 
Purchasers should be aware that there is therefore no representation to sell more Units 
than the 15% needed to declare the Plan effective and Unit Owners may never gain 
effective control over management of the Condominium. 

The Building is encumbered by a construction loan in the aggregate sum of 
$74,000.00 held by HSBC Realty Credit Corporation (USA), (hereinafter referrers to as 
"HSBC") which closed September 27, 2006. As a condition of the release of individual 
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Condominium Units from the loan, the release price of each Unit shall be the greater of: 
( (a) The Minimum Release Price for such Unit; (b) ninety two (92%) of the Gross Sales 

Proceeds for such Unit; or (c) the Net Sales Proceeds being the amount described in (a) 
(b) or (c) being the "Required Release Price"). The loan documents do not contain any 
additional requirements for renting or leasing the Units or for declaring 

"Minimum Release Price" shall mean, as to any Unit, the minimum release price 
required to be paid to HSBC for the ratable benefit of Lender for the release of such Unit 
as shall be determined by HSBC in its sole and absolute discretion (generally based on 
one hundred twenty-five percent (125%) of the allocated Loan amount for each Unit as 
designated by HSBC generally based upon total square footage and upon such other 
factors as HSBC shall determine). 

The Sponsor is obligated to pay the Common Charges, real estate taxes and 
assessments with respect to Unsold Units. The Sponsor represents that it has the 
financial resources to meet its obligations with respect to Unsold Units and shall fund its 
financial obligations to the Condominium by means of proceeds from the projected 
sales of Units in the premises and from other income of the Sponsor in the event that 
projected sales are not made. After title to the last Unit is closed and there are no 
Unsold Units, the obligation of the Sponsor under the Offering Plan will cease. 

The Sponsor will secure a policy covering fire and liability insurance at Closing, 
which will be an agreed amount value policy, thus avoiding the requirements of co­
insurance. The premium for such policy shall be paid by the Condominium and the cost 
thereof is provided for in Schedule B (See footnote to Schedule B for further details). 

The Property will be conveyed free and clear of all liens except Permitted 
Encumbrances. 

NO BOND OR OTHER SECURITY HAS BEEN FURNISHED TO SECURE 
SPONSOR'S OBLIGATIONS HEREUNDER INCLUDING SPONSOR'S OBLIGATIONS 
TO COMPLETE THE CONSTRUCTION SET FORTH HEREIN. 

Copies of this Offering Statement-Plan of Condominium Organization and all 
exhibits or documents referred to herein including Parts A, B and C of the Exhibits, shall 
be available for inspection by prospective Purchasers and by any person who shall have 
purchased Units under this Plan or shall have participated in the offering of such Units, 
at the office of the attorneys who prepared this Offering Plan for the Sponsor, FORMAN 
& ASSOCIATES, pc, 156 William Street, Suite 800, New York New York 10038, and 
shall remain available for a period of six years from the date of First Closing for such 
inspection. All documents may be copied at a reasonable charge after reasonable 
notice. 

Any and all representations and obligations, which are imposed upon the 
Sponsor by virtue of this Offering Plan or the General Business Law, the performance of 
which shall occur after the transfer of title, shall survive delivery of a deed of a Unit. 
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The Sponsor will deliver to the Board of Managers all books of account and 
records pertaining to the Building's operation, which are in the Sponsor's possession on 
the First Closing. 

The Sponsor has the right to designate the first members of the Board of 
Managers of the Condominium, and such members shall have voting control of the 
Board until the first meeting of Unit Owners. So long as the Sponsor or its designee 
shall continue to hold at least 50% of the Common Interest of the Condominium, but in 
no event later than the second anniversary of the First Closing of Units, the Board of 
Managers may not undertake certain actions without the Sponsor's prior written 
consent. 

After the First Closing and until the first meeting of Unit Owners, the Board of 
Managers shall consist of three members designated by the Sponsor. The Sponsor 
shall call the first meeting of Unit Owners, at which time all the Unit Owners, including 
the Sponsor, or the Sponsor's designee, shall elect a new Board of Managers. 
However, immediately after such first annual meeting of Unit Owners, the Sponsor shall 
not have voting control of the Board of Managers unless Sponsor and its designees are 
able to cast sufficient votes (as owners of the then Unsold Units) to establish such 
control. The Sponsor, however, retains the right to vote on certain actions taken by the 
Board of Managers. Please see next section entitled "CONTROL BY SPONSOR". 

The Sponsor shall indemnify the Board of Managers and Purchasers against any 
liability incurred before Closing. In the event that there are any judgments or liens or if 
litigation has been commenced, the Sponsor shall amend the Plan to so state. Any 
claim against the Sponsor's design architect or any of the design architect's consultants, 
the party seeking to assert such claim shall look first to its own insurance policies and 
coverage and is prohibited from making any claim for any claimed or actual damages to 
the extent they are covered by such party's own insurance policies coverage. 

The Sponsor, 90 WILLIAM ST. DEVELOPMENT GROUP LLC, a New York 
limited liability company, has its principal office within the State of New York. All Units 
owned by the Sponsor are Unsold Units 

All Units which are Unsold Units retain their character as such, regardless of 
transfer, until (a) such Units become the property of a Purchaser for bona fide 
occupancy (by himself/herself or a member of his/her family), or (b) a Holder of such 
Units or a member of his/her family becomes a bona fide occupant of the Unit. 

The Sponsor, and any Successor-Sponsor, agrees to fulfill all its obligations 
pursuant to the By-Laws, including the payment of all Common Charges thereunder, 
and the Condominium will have a lien upon the Units to secure payment of all Common 
Charges by the Sponsor as Successor-Sponsor. The Sponsor represents and warrants 
that at this time it has the financial resources to enable it to meet the obligations with 
respect to Unsold Units. HOWEVER, NO BOND OR OTHER SECURITY HAS BEEN 
FURNISHED BY THE SPONSOR, AND THE SPONSOR'S ABILITY TO PERFORM 
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WILL DEPEND SOLELY UPON ITS FINANCIAL CONDITION. 

The Sponsor, and any Successor-Sponsor, may sell, assign, pledge or 
hypothecate such Units and lease or sublet its Unit(s) without the requirement of any 
consents. Any Successor-Sponsor acquired subsequently shall have the right to use, 
lease, sublet, sell, pledge, hypothecate or transfer the Unsold Units subject only to the 
consent of the Sponsor, without first obtaining the consent of the Board of Managers 
and without being charged any fee, levy or any assessment arising from such 
occurrence. The Successor-Sponsor will have the same right as the Sponsor to change 
the size (either as a result of subdivision, combination, alteration of boundary walls, or 
otherwise) and/or layout of any Unit owned by them, or any of them, and to reallocate 
the percentages of Common Charges in connection with such changes, subject only to 
compliance with the Condominium By-Laws, provided that the total percentage of 
Common Charges reallocated to all Units will not vary as a result of such reallocation. 
Such Successor-Sponsor will also have the right to place "For Sale" signs in, at or on 
the Building, to maintain one or more vacant and Unsold Units in the Building as a sales 
office and to use Units to store construction materials and supplies. The rights of the 
Successor-Sponsor may be exercised without the consent or approval of the Board of 
Managers, its Unit Owners or others and without payment of any charge or fee to the 
Condominium, or others. In addition, such Successor-Sponsor may resell their Units for 
any price established by them, provided that any increase in the Cash Purchase Price 
as set forth in Schedule A will be made by an amendment to this Plan. Individually 
negotiated decreases in price will not be subject to either prior notice or amendment to 
this Plan. Notwithstanding the foregoing, the Plan must be amended to reflect a general 
price change by the Successor-Sponsor affecting a group, line or other category of 
Units (as distinguished from an isolated price change affecting an individual Unit) or any 
price change to be advertised. Any subsequent individual Holder of Unsold Units may 
elect to become the occupant of his/her Unit. 

The Sponsor and the Successor-Sponsor shall comply with the trust fund and 
escrow provisions of General Business Law §352-h and §352-e(2-b ). The Successor­
Sponsor shall provide prospective Purchasers with a copy of the Offering Plan and all 
filed amendments, until the Units held by the Successor-Sponsor have been sold to 
bona fide Purchasers. 

In the event of dissolution or liquidation of the Sponsor or the transfer of ten (10) 
or more Units or twenty (20%) percent or more of the total number of units in the 
Condominium, whichever is less, the principals of the Sponsor will provide financially 
responsible entities or individuals who will assume the status and all of the obligations of 
the Sponsor for those units under the Offering Plan, applicable laws and regulations. 
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CONTROL BY THE SPONSOR 

The Sponsor's control of the Board of Managers of the Condominium will be 
subject to the following: 

The By-Laws are reproduced in Part II, beginning on page F-1. A summary of 
certain pertinent provisions of these By-Laws is set forth below. The By-Laws limit the 
number of Board of Managers (hereinafter called "Managers") to not less than five (5) 
and not more than nine (9) members. The first Board of Managers to be elected by the 
Unit Owners shall consist of nine (9) members. 

At the time of the First Closing there will be three Managers designated by the 
Sponsor. However, the Managers will resign in favor of Managers who will be elected 
by the Purchasers at a meeting to be convened within a reasonable time after First 
Closing; they may, however, be re-elected at such time. 

The By-Laws include a provision that a majority of the Board of Managers must 
be owner-occupants or members of an owner-occupant's household who are unrelated 
to the Sponsor and its principals after the end of the initial control period. 

Managers shall be elected by a plurality of the votes cast at a meeting at which a 
quorum shall be present. When voting for the Board, each Unit Holder shall be entitled 
to cast for each Board member to be elected the number of votes equal to the 
percentage of the Common Interest (each.001) owned by him/her. The Successor­
Sponsor, who will be the Sponsor or natural persons procured by the Sponsor, or both, 
shall be entitled to vote all of the votes appurtenant to Units held by it for the Managers. 
To assure that Purchasers under this Plan will be represented on the Board of 
Managers, the By-Laws provide that at least one less than a majority of Managers to be 
elected shall be unrelated to the Sponsor or principal of the Sponsor (i.e., if three (3) 
Managers are to be elected, at least one (1) must be unrelated to the Sponsor or 
principals of the Sponsor). The By-Laws further provide that the Sponsor shall not 
exercise voting control of the Board of Managers for more than two (2) years after the 
closing of the First Unit or whenever the Unsold Units constitute less than 50% of the 
common interests, whichever is sooner (the "Control Period"). Within thirty (30) days of 
the expiration of the Control Period, the Sponsor will call an election for a new Board of 
Managers unrelated to it or its principals. In this context, "Sponsor" means the principals 
of the Sponsor or persons related to them by blood, marriage or business relationship. 
Additionally, at the time the Sponsor relinquishes control of the Board due to the 
expiration of two years after the First Closing, a majority of the members of the Board 
shall be elected by resident owners; the minority of the members shall be elected by all 
non-resident owners, including the Sponsor and investors. 

The Board of Managers will be responsible for the operation of the affairs of the 
Condominium, including but not limited to, the fiscal operations, repairs and 
maintenance of the Common Elements of the Property, replacement and capital 
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improvements to the Common Elements of the Property, the hiring, supervision and 
( discharging of employees and Managing Agent (if any), and the enforcement of the 

provisions of the By-Laws of the Condominium. The Managers shall serve without 
compensation or remuneration. 

At the First Closing, each Successor-Sponsor will agree in writing that, so long as 
their Units constitute, in the aggregate, fifty (50%) percent of the votes appurtenant to 
the Condominium Units: (i) he/she will vote his/her Unsold Units for not more than a 
bare majority of the Board of Managers to be elected; and, (ii) at all elections held after 
the second (2nd) anniversary of the Closing Date, he/she will vote his/her Unsold Units 
for not more than one less than a majority of the Board of Managers to be elected. 

The Condominium will have a lien on the Units of each Unit Owner to secure 
payment of Common Charges and other indebtedness under the By-Laws as well as 
the faithful performance of all other terms, covenants and conditions of the By-Laws. 

So long as a majority of the Board of Managers consists of the Successor­
Sponsor or persons elected by them or others who do not reside in the Building, said 
non-resident Board of Managers members elected by the Sponsor, may not exercise 
veto power over expenses described in Schedule B, or over expenses required: (i) to 
comply with applicable laws or regulations; or (ii) to remedy any notices of violation; or 
(iii) to remedy any work order by an insurer. 

Sponsor may exercise veto power over expenses for a period ending not more 
than five (5) years after the closing of the first Unit or whenever the Unsold Units 
constitute less than twenty-five percent (25%) of the common interest, whichever is 
sooner. 

However, notwithstanding anything contained herein to the contrary, the 
Sponsor, or Successor-Sponsor, shall not veto the expenses set forth in Schedule B, 
capital repairs, or expenditures required to comply with applicable laws or regulations 
and/or expenses necessary to remedy notices of violations of law or of an insurance 
carrier. 

THE BY-LAWS MAY BE AMENDED, ALTERED, REPEALED AND ADDED TO 
BY VOTE OF UNIT OWNERS OF AT LEAST 66-2/3% IN NUMBER AND IN COMMON 
INTEREST OF ALL UNIT OWNERS AT A MEETING OF UNIT OWNERS DULY HELD 
FOR SUCH PURPOSE. FOR AS LONG AS THE SPONSOR REMAINS THE OWNER 
OF ONE OR MORE UNITS, THE BY-LAWS, INCLUDING THE RULES AND 
REGULATIONS OF THE CONDOMINIUM, MAY NOT BE AMENDED OR MODIFIED IN 
ANY WAY SO AS TO ADVERSELY AFFECT SPONSOR WITHOUT SPONSOR'S 
PRIOR WRITTEN CONSENT. 

All Board Members shall serve without compensation. Any member of the Board 
of Managers, who is a designee of the Sponsor, may contract or deal with Sponsor, or a 
partner, affiliate or entity controlled by the Sponsor, provided said member does not 

85 



breach its fiduciary obligation. 

Any Manager or Officer may be removed from office at any time with or without 
cause upon the affirmative vote of the Unit Owners who have at least 50% of the 
Common Interest of the Condominium at a Unit Owner's meeting duly called for the 
purpose; provided, however, that the Manager(s) elected by the Sponsor can be 
removed only for cause by vote of a majority of the Unit Owners or without cause by the 
Holders of Unsold Units. 
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RIGHTS AND OBLIGATIONS OF UNIT OWNERS 

Each Unit Owner will have the right to sell or lease his/her Unit without restriction 
as to price if prior to or simultaneously with the Closing he/she satisfies any arrears in 
the payment of Common Charges and expenses, and provided that he/she shall first 
give to the Board of Managers, on behalf of all other Unit Owners, an opportunity to 
purchase or lease such Unit, at the same price and on the same terms as were offered 
by the proposed Purchaser, as more specifically provided for in the By-Laws of the 
Condominium. The Board of Managers, however, may not exercise its right of first 
refusal to purchase a Unit without the approval of a majority of the Unit Owners and the 
unanimous consent of the Successor-Sponsor. In any vote of all the Unit Owners, the 
Unit Owner desiring to sell or lease his/her Unit (the "Transferor") shall have the right to 
vote in any vote conducted by the Board of Managers for the purpose of determining 
whether the Board of Managers shall exercise its right of first refusal to purchase or 
lease the Transferor's Unit. In the event the Board of Managers does not have 
sufficient funds on hand for a purchase which has been approved by a majority of the 
Unit Owners, the Board of Managers may either borrow such funds or may assess the 
Unit Owners for the purchase price by an increase in the Common Charges and 
Expenses in proportion to their respective interests in the Common Elements. The 
Board of Managers shall have no liability (except their liability as individual Unit Owners) 
for payment of any such assessment. The Board of Managers may not discriminate 
against any person on the basis of race, creed, color, nationality, origin, sex, age, 
disability, marital status, or other grounds prohibited by law. 

A Unit Owner may only sell or lease the entire Unit. A Unit Owner may not sell or 
rent only a portion of a Unit. No transient tenant may be accommodated in a Unit, 
except in Unsold Units. 

A Unit Owner may sell or lease his/her Unit to his/her spouse or to any of his/her 
adult children or to his/her parent or parents or to his/her brothers or sisters, or to any 
one or more of them, without first offering to sell to or obtaining the consent of the Board 
of Managers, and may devise his/her Unit by will, or have it pass by intestacy, without 
any such restriction. 

The restrictions upon the sale and lease of Units set forth in this Section shall not 
apply to Units owned or retained by the Sponsor or Successor-Sponsor; each of them 
shall be free to sell or lease without first offering to sell or lease to, or obtaining the 
consent of, the Board of Managers. 

The restrictions and limitations upon the sale and lease of Units set forth in this 
section may be amended from time to time by 66-2/3% in number in common interest of 
all Unit Owners as specifically provided in By-Laws of the Condominium. 

In order to provide for congenial occupancy of the Building and for the protection 
of the values of the Units, the By-Laws provide that the use of the Units shall be 
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restricted to and be in accordance with the following provisions: 

(a) 

(b) 

(c) 

(d) 

(e) 

(f) 

A Unit Owner may only use his/her Unit for a purpose consistent with the 
local zoning ordinance, as amended from time to time, any other 
applicable ordinance or statute, and any regulation of a governmental 
authority that has jurisdiction over the Condominium, including but not 
limited to, local building codes and the Multiple Dwelling Law, as such 
statutes, ordinances and regulations may be amended from time to time, 
but in no event may a Unit Owner use his/her Unit for a use that violates 
the By-Laws of the Condominium. 

The Common Elements shall be used for the furnishing of the services 
and facilities for which they are reasonably suited and capable and which 
are incident to the use and occupancy of Units. 

No nuisances shall be allowed on the Property nor shall any use or 
practice be allowed which interferes with the peaceful possession or use 
of the Property by its residents or occupants. 

No unlawful use shall be made of the Property nor any part thereof and all 
valid laws, zoning ordinances and regulations of all governmental bodies 
having or claiming jurisdiction thereof shall be observed. Violations of 
laws, orders, rules, regulations, or requirements of any governmental 
agency having or claiming jurisdiction thereof, relating to any portion of the 
Property, shall be eliminated by and at the sole expense of the respective 
Unit Owners or by the Board of Managers, whichever shall have the 
obligation to maintain or repair such portion of the Property, or comply with 
such law. 

No "For Sale", "For Rent", "For Lease" sign, or any other sign evidencing a 
similar purpose, or other window display or advertising shall be maintained 
or permitted on any part of the Property or in any Unit therein, except that 
these sign restrictions shall not apply with respect to Unsold Units. Each 
Unit Owner shall keep his/her Unit in good state of preservation and 
cleanliness and each Unit Owner shall be obligated to maintain and keep 
in good order and repair his/her own Unit in accordance with the 
provisions of the By-Laws and the rules and regulations of municipal 
departments or agencies having jurisdiction thereof. 

No bird, dog or other animal shall be kept or harbored in the Building 
unless the same in each instance be expressly permitted in writing by the 
Board of Managers. The Unit Owners shall indemnify the Board of 
Managers and hold it harmless against any loss or liability of any kind or 
character whatsoever arising from or as a result of having any animal in 
the Building. 
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Each Unit Owner will have an undivided interest in the Common Elements in the 
respective percentages set forth in Schedule A in Part I. Subject to the provisions of the 
By-Laws and Rules and Regulations the Common Elements are appurtenant to, serve 
and benefit each Unit to the extent of such Unit's percentage of the Common Elements, 
and the Common Elements are for the common use of all Unit Owners. Further 
restrictions on the use of Units are set forth in the By-Laws and Rules and Regulations 
made in accordance with the By-Laws, which are set forth in Part II of the Plan. Rules 
and Regulations concerning the use of the Units may be promulgated and amended 
from time to time by the Board of Managers as provided in the By-Laws. 

Provided that the mortgage shall be substantially in the form of the New York 
statutory form of mortgage (with such changes as may be necessary to enable a 
particular lending institution to make the loan), each Purchaser will be permitted to 
finance his/her purchase of a Unit by obtaining a mortgage on his/her Unit in such 
amount, and to such percentage of its value, as he/she chooses or is able to secure, 
from an institutional lender; the Sponsor makes no representations with respect to the 
availability, amount, rate, term or any other condition or feature of mortgage financing of 
the Units. However, due to the present market conditions, many banks have 
established a threshold for the number of units in a condominium to be sold prior to their 
making loans. 

The percentage of interest in the Common Elements applicable to each Unit, 
("Common Interest"), as shown in Schedule A was determined by the Sponsor, on the 
basis of the 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 permitted under subsection (1) (iv) of Section 339-i of the 
Condominium Act. This sub-section of §339-i(1) has been used due to the differing 
nature of the Residential Units from that of the Commercial Units and due to the 
differing location and amenities between one Residential Unit and another. Generally, 
the common charges for the Residential Units are based upon the approximate 
proportion that the floor area of the each unit at the date of the Declaration bears to the 
then aggregate floor area of all the residential units, but also reflecting the substantially 
exclusive advantages enjoyed by one or more but not all Units in a part or parts of the 
Common Elements. The common charges for the Commercial Units are based solely 
on those budget line items in which it benefits. 

The total of all Unit Owners' Common Interests equals one hundred (100%) 
percent, and each percentage determines, among other things, each Unit Owner's 
share of any distributions of condemnation or insurance proceeds and distributions 
upon termination of the Condominium. The percentages are not alterable except as set 
out in "CHANGE IN PRICES AND UNITS" in Part I. 

The Board of Managers shall from time to time, but at least annually: prepare a 
budget for the Condominium; determine the amount of the Common Charges payable 
by the Unit Owners to be paid monthly by the Unit Owners to meet the Common 
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Expenses of the Condominium; and allocate and assess such Common Charges among 
the Unit Owners according to the Common Interests in the Common Elements. The 
Common Expenses shall include, among other things, the cost of all insurance 
premiums on all policies of insurance required to be or which have been obtained by the 
Board of Managers. The Common Expenses may also include such amounts as the 
Board of Managers may deem proper for the operation and maintenance of the 
Property, including, without limitation, an amount for working capital of the 
Condominium, for a general operation reserve, for a Reserve Fund for replacements, 
and to make up any deficit in the Common Expenses for any prior year. The Common 
Expenses may also include such amounts as may be required for the purchase or lease 
by the Board of Managers or its designee, corporate or otherwise, on behalf of all Unit 
Owners, of any Unit whose owner has elected to sell or lease such Unit, or of any Unit 
which is to be sold at a foreclosure or other judicial sale. The Board of Managers shall 
advise all Unit Owners, promptly, in writing, of the amount of Common Charges payable 
by each of them, respectively, as determined by the Board of Managers, as aforesaid, 
and shall furnish copies of each budget on which such Common Charges are based, to 
all Unit Owners and to their mortgagees of record. 

Under the provisions of Section 339-z of the Condominium Act, the Board of 
Managers on behalf of the Unit Owners shall have a lien on each Unit for unpaid 
Common Charges assessed against such Unit by the Board of Managers, together with 
interest thereon. Such lien shall be subordinate only to liens for real estate taxes on the 
Unit and to any sums unpaid on the first mortgage of record on such Unit. 

The Sponsor will cause the Board of Managers to file a lien as provided for in 
Section 339-aa of the Real Property Law on Units in which the Sponsor is more than 
thirty (30) days in arrears, while it is in control of the Board of Managers. 

Any lien for unpaid Common Charges against a Unit shall be effective from and 
after the filing of a notice thereof in the New York County Office of the City Register, and 
until all sums secured thereby with the interest thereon shall have been fully paid or until 
six years from the date of filing (unless foreclosure of such lien is started within such 
six-year period), whichever may be earlier. Such lien may be foreclosed by a suit 
brought in the name of the Board of Managers acting on behalf of the Unit Owners in 
like manner as the foreclosure of a mortgage on real property, or an action may be 
brought by the Board of Managers to recover the unpaid Common Charges without 
foreclosing the lien. 

The proceeds from the sale of any Unit pursuant to foreclosure shall be used first 
to pay the unpaid Common Charges, unpaid assessments, plus reasonable attorney's 
fees and administrative costs and other lawful liens on the defaulting Unit. Amounts 
above this, if any, will be the property of the defaulting Unit Owner. If after the sale of 
the Unit for the nonpayment of the Common Charges or assessments, the sale does not 
recover the full amount due and owing the Condominium, the Board of Managers has 
the right to assess all the Unit Owners as a Common Expense for the difference 
between the amount received by the Condominium from the sale of the Unit and the 
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amount owed to the Condominium. 

Prior to the permissible sale, transfer or other conveyance of a Unit, any seller or 
Purchaser of a Unit shall be entitled to a statement (an "Estoppel Letter") from the 
Board of Managers, setting forth the amount of the unpaid Common Charges accrued 
against the Unit and neither such seller nor Purchaser shall be liable for, nor shall the 
Unit be conveyed subject to a lien for, any unpaid Common Charges against such Unit 
accrued prior to such conveyance in excess of the amount set forth in such statement. 

No Unit Owner may exempt himself/herself from liability for his/her Common 
Charges or Expenses by waiver of the use or enjoyment of any of the Common 
Elements or by abandonment of his/her Unit. The liability of each Unit Owner for the 
payment of the Common Charges and Expenses thereafter assessed or becoming due 
against his/her Unit shall terminate upon a permissible sale, transfer or other 
conveyance of such Unit, together with the appurtenant interests in the Common 
Elements (as defined in the By-Laws) in accordance with the applicable provisions of 
the By-Laws. 

In addition, any Unit Owner may, subject to the terms and conditions specified in 
the By-Laws, convey his/her Unit together with the said appurtenant interests to the 
Board of Managers or its nominee on behalf of all other Unit Owners, and in such event 
be exempt from all Common Charges and Expenses thereafter assessed. 

Except as set forth above pursuant to an Estoppel Letter, a Purchaser of a Unit 
shall be required by the Board of Managers to pay unpaid Common Charges, with 
interest thereon, and expenses assessed against his/her Unit prior to his/her acquisition 
of such Unit, except that either (i) a mortgagee acquiring title to a Unit or (ii) a Purchaser 
at a foreclosure sale shall not be liable and the Unit shall not be subject to a lien for the 
payment of the Common Charges and Expenses assessed prior to the acquisition of 
title to such Unit. IN THE EVENT THE BOARD OF MANAGERS FORECLOSES A 
STATUTORY LIEN FOR UNPAID COMMON CHARGES, AND THE PROCEEDS OF 
THE FORECLOSURE SALE ARE INSUFFICIENT TO PAY THE UNPAID COMMON 
CHARGES, THE UNPAID BALANCE MAY BE PROPORTIONATELY CHARGED TO 
ALL UNIT OWNERS AS A COMMON EXPENSE. 

All maintenance of and repairs to any Unit, ordinary or extraordinary, and to the 
doors and windows (except the painting and decoration of the side of the stairwell doors 
which do not face into a Unit and the exterior side of windows), electrical (except 
Common Elements), heating (except Common Elements), and plumbing (except 
Common Elements) within the Unit or belonging to the Unit Owner, shall be at the Unit 
Owner's expense, except for structural elements as specifically required herein. 

All maintenance, repairs and replacement to the Common Elements (including 
the exterior walls of the Building and exterior sides of the windows) and the painting and 
stair well doors which do not face into a Unit shall be made at the direction of the Board 
of Managers and be proportionately charged to all the Unit Owners as a Common 
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Expense, except to the extent that the same are necessitated by the negligence, misuse 
or neglect of a Unit Owner, in which case such expense shall be charged to such Unit 
Owner. 

No Unit Owner may make any structural addition, alteration or improvement in 
his/her Unit, or do any work which would reduce the value thereof or impair any 
easement or hereditament of the Property, without the prior written approval of the 
Board of Managers. Prior to, and as a condition of, the granting of its consent to the 
making of a structural alteration, addition, improvement or repair in or to a Unit, the 
Board of Managers may, at its option, require the Unit Owner to execute an agreement 
in form and substance satisfactory to the Board of Managers setting forth the terms and 
conditions under which such alteration, addition, improvement or repair may be made, 
including, without limitation, the days and hours during which any work may be done. 
No application shall be filed with any governmental authority for a permit covering an 
addition, alteration or improvement to be made in a Unit, unless approved and executed 
by the Board of Managers; such approval, however, shall not result in liability on the 
part of the Board of Managers or any of them, to any contractor, subcontractor, 
materialman, architect or engineer, by reason of such addition, alteration or 
improvement or to any person having any claim for injury to person or damage to 
property arising therefrom. The provisions of this paragraph shall not apply to an Unsold 
Unit provided that any alteration to such Unsold Units shall be in accordance with, and 
only as permitted by, the Condominium Act and all governmental regulations. 

Non-structural alterations and improvements to Units that do not affect the 
exterior of the Building or the value of other Units may be made without the prior 
approval of the Board of Managers. 

The Board of Managers will execute any application or other document required 
to be filed with any governmental authority having or asserting jurisdiction in connection 
with any such structural addition, alteration or improvement, provided, however, that 
neither the Board of Managers nor the Unit Owners shall be subjected to any expense 
or liability by virtue of the execution of the application or such other document. 

The Board of Managers shall obtain and maintain, to the extent obtainable and to 
the extent determined by the Board of Managers to be appropriate or relevant: (1) fire 
insurance, with extended coverage, vandalism and malicious mischief endorsements 
insuring the Building and Units (but not including furniture, furnishings or other personal 
property supplied to or installed by Unit Owners), together with all service machinery 
contained therein (collectively, the "Insured Property"), covering the interests of the 
Condominium, the Board of Managers and all Unit Owners and their mortgagees, as 
their interest may appear, in an amount equal to the full replacement value of the 
insured property without deduction for depreciation; (2) machinery insurance; (3) water 
damage legal liability insurance; (4) such other insurance as the Board of Managers 
may determine. Each of the policies 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 mortgagee as its interest may appear, subject, 
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however, to the loss payment provisions in favor of the Board of Managers in the event 
of casualty or condemnation. 

Unit Owners shall be entitled to carry casualty insurance protection for their 
furniture and any improvements added by the Owners to their Units and for personal 
liability coverage for their own benefit at their own expense, provided that such policies 
contain waivers of subrogation and further provided that the liability of the carriers 
issuing insurance procured by the Board of Managers shall not be affected or 
diminished by reason of any other insurance carried by a Unit Owner. 

A Unit Owner shall grant, and by acceptance of a deed for his/her Unit shall have 
granted, a right of access to his/her Unit and storage areas, if any, to the Managing 
Agent and/or any other person authorized by the Board of Managers or the Managing 
Agent, for the purposes of performing installations, alterations or repairs to the 
mechanical or electrical services or other Common Elements in his/her Unit or 
elsewhere in the Building in which the Unit is located, to remove violations, cure defaults 
by a Unit Owner, and for any other purpose provided in the Plan, Declaration or as may 
be required by law or governmental regulation, provided that requests for entry (except 
in emergency situations) are made in advance and that any such entry (except in 
emergency situations) is at a time reasonably convenient to the Unit Owner. In case of 
an emergency, such right of entry shall be immediate, whether the Unit Owner is 
present at the time or not. Provided reasonable care is exercised to safeguard the Unit 
Owner's property, such entry shall not render the Board of Managers or its authorized 
agents liable for damage incurred in connection with the exercise of such right of entry. 
Each Unit Owner will deposit with the President of the Board of Managers a key to 
his/her Unit to allow for entry in any emergency. The Board of Managers may designate 
responsible individual(s) to hold such keys. 

Each Unit Owner shall be required to pay the Common Charges and Expenses 
levied by the Board of Managers (see Schedules A and B in Part I). All Unit Owners, 
mortgagees, lessees and occupants of Units and their employees, and any other 
persons who may use the facilities of the Property in any manner, are subject to the By­
laws, the Declaration and the Rules and Regulations. A copy of the Declaration and 
By-Laws and Rules and Regulations appear in Part II of this Plan. The violation of any 
of the Rules and Regulations or the breach of any By-Laws or provision of the 
Declaration shall give the Board of Managers, in addition to other rights set forth in 
specific provisions of the By-Laws, the right to: (i) enter any Unit in which, or as to 
which, such violation or breach exists and to abate and remove summarily, at the 
expense of the defaulting Unit Owner, any structure, thing or condition causing such 
violation or breach and the Board of Managers shall not thereby be deemed guilty or 
liable in any matter of trespass nor be liable for any damage to the Unit, personal 
property or fixtures incurred in connection with such rights unless such damage is 
caused by negligence on the part of the Board of Managers; or (ii) enjoin, abate or 
remedy by appropriate legal proceedings, either at law or in equity, the continuance of 
any such violation or breach. The costs incurred by the Board by virtue of the exercise 
of its rights to correct such breaches or violations, including attorney's fees, shall be due 
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upon demand from the Unit Owner in question, and shall constitute a Common Expense 
against his/her Unit. 

Under the provisions of Section 339-j of the Condominium Act, the Board of 
Managers have the right to enforce any obligation of the Unit Owner by foreclosure of 
the statutory lien against the Unit for the amount of any unpaid Common Charges; by 
suit brought to collect same; by injunction; or by other appropriate relief (see 
"OBLIGATIONS TO PAY COMMON CHARGES AND EXPENSES" in Part I). 

Pursuant to Section 339-kk of the Real Property Law, all rental payments from 
the tenant of a Unit being rented by a non-occupying Unit Owner shall be made payable 
to the Condominium in the event the non-occupying Unit Owner fails to make payments 
for common charges, assessments or late fees within sixty (60) days of the expiration of 
any grace period after they are due. The Board of Managers shall provide written notice 
to the tenant and the non-occupying Unit Owners that all subsequent rental payments 
are to be payable to the Condominium and delivered to the address listed on the notice. 
When payments are once again current, notice shall be given to the tenant and non­
occupying Unit Owner within three (3) business days and all subsequent rent payments 
shall be payable to the non-occupying Unit Owner. 
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RIGHTS AND OBLIGATIONS OF BOARD OF MANAGERS 
AND SUMMARY OF BY-LAWS AND DECLARATION 

The By-Laws and Declaration of the Condominium are reproduced in Part II, 
beginning on page F-1 and the Declaration on page E-1. A summary of certain pertinent 
provisions of these By-Laws and Declaration are set forth below. 

The By-Laws limit the number of Managers to not less than five (5) nor more than 
nine (9). The first Board of Managers to be elected by Unit Owners shall consist of nine 
(9) members. 

The By-Laws include a provision that a majority of the Board of Managers must 
be owner-occupants or members of an owner-occupant's household who are unrelated 
to the Sponsor and its principals after the end of the initial Control Period. 

Annual meetings shall be held each year at the time and place designated by the 
Board. Special meetings of Unit Owners, other than those the calling of which is 
regulated by statute, may be called at any time by the President or Secretary or by a 
majority of the Board of Managers, or whenever requested in writing by Unit Owners 
owning at least twenty-five percent (25%) in number and Common Interest of the 
Condominium. 

At the time of the First Closing, the Officers and Managers shall be designated by 
the Sponsor and will be: LINDA GRECO and MARIO PROCIDA, principals of the 
Sponsor; and WARREN L. FORMAN, ESQ., the Sponsor's attorney. However, these 
Officers and Managers will resign in favor of Officers and Managers which will be 
elected by the Unit Owners at a meeting to be convened within sixty (60) days after the 
First Closing; they may however, be re-elected at such time by the Unit Owners. 

Managers shall be elected by a plurality of the votes cast at a meeting at which a 
quorum shall be present. When voting for Managers, each Unit Owner shall be entitled 
to cast for each Manager to be elected the number of votes appurtenant to the common 
interest attributed to his/her Unit (.001 ). The Successor-Sponsor, who will be the 
Sponsor or natural persons procured by the Sponsor, or both, shall be entitled to vote 
all the votes held by them for the number of Managers listed below. To assure that 
Purchasers under this Plan will be represented on the Board of Managers, the By-Laws 
provide that at least one less than a majority of Managers to be elected shall be 
unrelated to the Sponsor and/or Successor-Sponsor; (i.e., if five (5) Managers are to be 
elected, at least two (2) must be unrelated to the Sponsor and/or Successor-Sponsor). 
The By-Laws further provide that the Sponsor shall not exercise voting control of the 
Board of Managers for more than two (2) years after the closing of the First Unit or 
whenever the Unsold Units constitute less than 50% of the common interests, 
whichever is sooner (the "Control Period"). Within thirty (30) days of the expiration of 
the control period, the Sponsor will call an election to elect a new Board of Managers 
unrelated to it or its principals. In this context, "Sponsor" means the principal of the 
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Sponsor or persons related to them by blood, marriage or business relationship. 
Additionally, at the time the Sponsor relinquishes control of the Board due to the 
expiration of two years from the First Closing, a majority of the members of the Board 
shall be elected by resident owners; the minority of the members shall be elected by all 
non-resident owners, including the Sponsor and investors. 

The Officers and Board of Managers will be responsible for the operation of the 
affairs of the Condominium, including but not limited to, the fiscal operation, repairs and 
maintenance of the Common Elements of the Property, replacement and capital 
improvements to the Common Elements of the Property, the hiring, supervision and 
discharging of employees and Managing Agent (if any), and the enforcement of the 
provisions of the By-Laws. The Officers and Managers shall serve without 
compensation or remuneration. 

Any Manager may resign at any time by written notice delivered in person or sent 
by certified or registered mail to the President or Secretary of the Condominium. Such 
resignation shall take effect at the time specified therein, and unless specifically 
requested, acceptance of such resignation shall not be necessary to make it effective. 

Any Manager may be removed from office at any time with or without cause upon 
the affirmative vote of the Unit Owners whose aggregate interest in the Common 
Elements is at least 50% of the Common Interest of the Condominium (a quorum) at a 
Unit Owner's meeting duly called for that purpose; provided, however, that the 
Manager(s) elected by the Sponsor can be removed only for cause by vote of a majority 
of the Unit Owners or without cause by the Holders of Unsold Units. 

Vacancies in the Board of Managers caused by any reason other than the 
removal of a member thereof by a vote of the Unit Owners, shall be filled by vote of a 
majority of the remaining members of the Board of Managers at a special meeting of the 
Board of Managers held for that purpose promptly after the occurrence of any such 
vacancy, even though the members present at such meeting may constitute less than a 
quorum (50%), and each person so elected shall be a member of the Board of 
Managers until a successor shall be elected at the next annual meeting of the Unit 
Owners to serve the remaining term. Notwithstanding the foregoing, any vacancy on 
the Board by a member designated or elected (in its capacity as Holder of Unsold Units) 
by Sponsor, whether arising from resignation, removal, death or otherwise, shall be 
filled only by Sponsor. 

The Board of Managers shall have the powers and duties necessary for the 
administration of the affairs of the Condominium and may do all such acts and things 
except as by law or by the Declaration or by the By-Laws may not be delegated to the 
Board of Managers by the Unit Owners. Such powers and duties of the Board of 
Managers shall include, but shall not be limited to, the following: 

(a) Operation, care, upkeep and maintenance of the Common Elements. 
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(b) Determination of the Common Expenses required for the affairs of the 
Condominium, including, without limitation, the operation and maintenance of the 
Property. 

(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. 

( e) Adoption and amendment of the Rules and Regulations covering the 
details of the operation and use of the Property subject to a right of the Unit 
Owners to overrule the Board. 

(f) Opening of bank accounts on behalf of the Condominium and designating 
the signatories required therefor. 

(g) Purchasing or leasing or otherwise acquiring in the name of the Board of 
Managers, or its designee (corporate or otherwise), on behalf of all Unit Owners, 
Units offered for sale or lease or surrendered by their owners to the Board of 
Managers. 

(h) Purchasing of Units at foreclosure or other judicial sales in the name of the 
Board of Managers, or its designee, corporate or otherwise, on behalf of all Unit 
Owners. 

(i) Selling, leasing, mortgaging (but not voting the votes appurtenant to), or 
otherwise dealing with Units acquired by, and subleasing Units leased by, the 
Board of Managers or its designee, corporate or otherwise, on behalf of all Unit 
Owners. 

U) Organizing corporations to act as designees of the Board of Managers in 
acquiring title to or leasing of Units on behalf of all Unit Owners. 

(k) Obtaining and reviewing of insurance for the Property, including the Units, 
pursuant to the By-Laws. 

(I) Making of repairs, additions and improvements to or alterations of the 
Property and repairs to and restoration of the Property in accordance with the 
other provisions of these By-Laws, after damage or destruction by fire or other 
casualty, or as a result of condemnation or eminent domain proceedings. 

(m) With written ratification of Unit Owners, the Board may undertake to 
commence proceedings to reduce real estate taxes on the Units. 

(n) Accumulate reserves for the expenditure of capital improvements as 
restricted by the By-Laws. 
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( o) Acquiring any Unit in default as provided in the By-Laws and subletting or 
selling same on behalf or all Unit Owners. 

(p) To enter into and upon the Units when necessary and act with as little 
inconvenience as possible in connection with the maintenance, care and 
preservation of the property. 

The members of the Board of Managers shall not be liable to the Unit Owners for 
any mistake of judgment, negligence, or otherwise, except for willful misconduct or bad 
faith. The Unit Owners shall severally indemnify the members of the Board of Managers 
against any liability or claims except those arising out of the bad faith or willful 
misconduct of a member or members of the Board of Managers. It is intended that the 
members of the Board of Managers shall have no personal liability with respect to any 
contract made by them on behalf of the Condominium. The original Board of Managers, 
who is designated by the Sponsor, may contract with the Sponsor and affiliated 
corporations without being charged with self-dealing. It is also intended that the liability 
of any Unit Owner arising out of any contract made by the Board of Managers or out of 
the aforesaid indemnity in favor of the members of the Board of Managers shall be 
limited to such proportion of the total liability thereunder as his/her interest in the 
Common Elements bears to the aggregate interest in the Common Elements of all the 
Unit Owners. Every agreement made by the Board of Managers or by the Managing 
Agent on behalf of the Condominium shall provide that the members of the Board of 
Managers, or the Managing Agent as the case may be, are acting only as agent for the 
Unit Owners and shall have no personal liability thereunder (except as Unit Owners or 
except for willful misconduct or bad faith), and that each Unit Owner's liability 
thereunder shall be limited to such proportion of the total liability thereunder as his/her 
interest in the Common Elements bears to the aggregate interest in the Common 
Elements of all Unit Owners. 

OFFICERS 

The principal officers of the Condominium shall be the President, the Vice 
President, who are automatically Board Members, 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, an Assistant Secretary, and such other officers as in its 
judgment may be necessary. The President and Vice President, but no other officers, 
need be members of the Board of Managers. 

The officers of the Condominium shall be elected annually by the Board of 
Managers at the organization meeting of each new Board of Managers and each officer 
shall hold office at the pleasure of the Board of Managers or until his/her successor is 
elected or until his/her resignation or upon his/her death. 

Upon the affirmative vote of a majority of the members of the Board of Managers, 
any officer may be removed, either with or without cause, and his/her successor may be 
elected at any regular meeting of the Board of Managers, or at any special meeting of 
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the Board of Managers called for such purpose. 

The President shall be the chief executive officer of the Condominium. He/she 
shall have all of the general powers and duties which are incident to the office of 
president of a stock corporation organized under the Business Corporation Law of the 
State of New York, including but not limited to the power to appoint committees from 
among the Unit Owners from time to time as he/she may in his/her discretion decide is 
appropriate to assist in the conduct of the affairs of the Condominium. 

The Vice-President shall take the place of the President and perform his/her 
duties whenever the President shall be absent or unable to act. If neither the President 
nor the Vice President is able to act, the Board of Managers shall appoint some other 
member of the Board of Managers to act in the place of the President, on an interim 
basis. The Vice President shall also perform such other duties as shall from time to 
time be imposed upon him/her by the Board of Managers or by the President. 

The Secretary shall keep the minutes of all meetings of the Unit Owners and of 
the Board of Managers; he/she shall have charge of such books and papers as the 
Board of Managers may direct; and he/she shall in general perform all the duties 
incident to the office of secretary of a stock corporation organized under the Business 
Corporation Law of the State of New York. 

The Treasurer shall have the responsibility for Condominium funds and securities 
and shall be responsible for keeping full and accurate financial records and books of 
account showing all receipts and disbursements and for the preparation of all required 
financial data. He/she shall be responsible for the deposit of all monies 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/she shall, in general, perform all the duties incident to the office of treasurer of a 
stock corporation organized under the Business Corporation Law of the State of New 
York. 

No officer shall be liable to the Unit Owners for any mistake of judgment, 
negligence, or otherwise, except for willful misconduct or bad faith. The Unit Owners 
shall severally indemnify each officer against any liability or claims except those arising 
out of the bad faith or willful misconduct of an officer. It is intended that each officer 
shall have no personal liability with respect to any contract made by him/her on behalf of 
the Condominium. It is and shall be permissible for each officer who is appointed by the 
original Board of Managers (designees of the Sponsor), to contract with the Sponsor 
and affiliated corporations without fear of being charged with self-dealing. It is also 
intended that the liability of any Unit Owner arising out of any contract made by an 
officer or out of the aforesaid indemnity in favor of each officer shall be limited to such 
proportion of the total liability thereunder as his/her interest in the Common Elements 
bears to the aggregate interest in the Common Elements of all the Unit Owners. Every 
agreement made by an officer on behalf of the Condominium shall provide that each 
officer is acting only as agent for the Unit Owners and shall have no personal liability 
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thereunder (except as Unit Owners), and that each Unit Owner's liability thereunder 
shall be limited to such proportion of the total liability thereunder as his interest in the 
Common Elements bears to the aggregate interest in the Common Elements of all Unit 
Owners. 

All maintenance of and repairs to any Unit, ordinary or extraordinary, and to the 
doors and windows (except the painting and decorating of the stairwell doors which do 
not face into a Unit and the exterior side of windows), electrical (except Common 
Elements), plumbing (except Common Elements) shall be at the Unit Owner's expense, 
excepting as otherwise specifically provided herein. 

All maintenance, repairs and replacements to the Common Elements as defined 
in the Declaration shall be made by the Board of Managers and be charged to all the 
Unit Owners as a Common Expense, excepting to the extent that the same are 
necessitated by the negligence, misuse or neglect of a Unit Owner, in which case such 
expense shall be charged to such Unit Owner. 

REPAIR AFTER FIRE OR OTHER CASUAL TY 

In the event of damage to or destruction of the Building containing the Units as a 
result of fire or other casualty, unless seventy-five (75%) percent or more of the Building 
containing the Units is destroyed or substantially damaged and eighty (80%) percent or 
more of the Unit Owners do not duly and promptly resolve to proceed with repair or 
restoration, the Board of Managers shall arrange for the prompt repair and restoration of 
the Building containing the Units (including any damaged Units, and any kitchen or 
bathroom fixtures initially installed therein on the date of recordation of the Declaration, 
but not including any wall, ceiling, or floor decorations or coverings or other furniture, 
furnishing, fixtures, appliances or equipment installed in the Units by the Unit Owners). 
Any cost of such repair and restoration in excess of the insurance proceeds shall 
constitute a Common Expense and the Board of Managers may assess all the Unit 
Owners for such deficit as part of the Common Charges. 

If seventy-five (75%) percent or more of the Building containing the Units is 
destroyed or substantially damaged (as determined by the Board of Managers) and 
eighty (80%) percent or more of the Unit Owners do not duly and promptly resolve to 
proceed with repair or restoration, the Property shall be subject to an action for partition 
at the suit of any Unit Owner or lienor, as if owned in common, in which event the net 
proceeds of sale, together with the net proceeds of insurance policies (or if there shall 
have been a repair or restoration pursuant to the above paragraph, and the amount of 
insurance proceeds shall have exceeded the cost of such repairs or restoration, then 
the excess of such insurance proceeds) shall be divided among all the Unit Owners in 
proportion to their respective interests in the Common Elements, after first paying out of 
the share of each Unit Owner the amount of any unpaid liens on his/her Unit, in the 
order of the priority of such liens. 

No portion of insurance proceeds shall be applied to the payment of the 
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mortgage indebtedness of any Unit Owner unless the Unit Owners determine not to 
repair, restore or rebuild the Building. 

INSURANCE 

The Board of Managers shall be required to obtain and maintain, to the extent 
obtainable, the following insurance: (1) fire insurance with extended coverage, 
vandalism and malicious mischief endorsements, insuring the Building containing the 
Units (including all of the Units and fixtures initially installed therein by the Sponsor or by 
prior construction and any other property usual to the servicing and general occupancy, 
but not including furniture, furnishings, or other personal property supplied or installed 
by Unit Owners) together with other service machinery and equipment contained therein 
and covering the interests of the Condominium, the Board of Managers and all Unit 
Owners and their mortgagees with certificates of insurance, as their interests may 
appear, in the amount to be determined by the Board of Managers but in no event not to 
be less than eighty (80%) percent of the full replacement cost of the Building, including 
above noted items but exclusive of footings and foundations, as approved by a fire 
insurance company or a qualified insurance broker; each of said policies shall contain a 
Condominium Property Endorsement and 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 mortgagee as its interest may appear, subject however, to the 
loss payment provisions in favor of the Board of Managers and the Insurance Trustee, 
as herein provided; (2) worker's compensation insurance, if the Condominium has 
employees; (3) disability benefits insurance, if the Condominium has employees; and 
(4) such other insurance as the Board of Managers may determine. All policies of 
physical damage insurance shall provide that adjustment of loss shall be made by the 
Board of Managers (with the approval of the Insurance Trustee, if any, if more than 
$50,000.00), and that the total proceeds thereof, if $50,000.00 or less, shall be payable 
to the Board of Managers and if more than $50,000.00 shall be billed to the Insurance 
Trustee, if any. 

All policies of physical damage insurance shall contain waivers of subrogation 
and the individual Unit Owners as well as the Condominium shall be primary insureds to 
the extent of their interests shall also appear. Such policies may not be cancelled 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, together 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. 

The Board of Managers shall also be required to obtain and maintain, to the 
extent obtainable, public liability insurance in such limits as the Board of Managers may 
from time to time determine, covering each member of the Board of Managers, the 
Managing Agent, the Manager and each Unit Owner. Such public liability coverage 
shall also cover cross liability claims of one insured against anotheL 
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Unit Owners shall not be prohibited from carrying other insurance for their 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 diminished by reason of any such additional 
insurance carried by any Unit Owner. Such policies shall be so endorsed as to state that 
they will in no way conflict with any insurance carried by the Board of Managers. 

REPORTS 

The Board of Managers, the Managing Agent, or the Secretary 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. In addition, 
an annual audited financial report of the receipts and expenditures and financial 
condition of the Condominium, certified by an independent Certified Public Accountant, 
shall be rendered by the Board of Managers to all Unit Owners within three months after 
the end of each fiscal year. In addition, the Board of Managers shall also send to each 
Unit Owner an income tax deduction statement by March 1 of each calendar year. 

NOTICE OF MEETING 

The Secretary shall mail a notice of each annual or special meeting to all Unit 
Owners of record. The notice shall state the purpose of the meeting as well as the time 
and place where it is to be held, and the notice will be given at least ten but not more 
than forty days prior to such meeting. 

EXAMINATION OF BOOKS AND RECORDS 

Each Unit Owner and each mortgagee of a Unit shall, upon prior request, be 
permitted to examine the books of account of the Condominium and other records of the 
Condominium during normal business hours on business days at the office of the 
Condominium. 

AMENDMENTS TO BY-LAWS 

The By-Laws may be modified or amended by the vote of 66-2/3% in number 
and in common interest of all unit owners at a meeting of unit owners duly held for such 
purpose. Anything herein contained to the contrary notwithstanding, so long as the 
sponsor is the owner of one or more unsold units, the By-Laws may not be altered, 
amended, repealed or added to in any way that adversely affects the Sponsor without 
the written consent of the Sponsor. 
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AMENDMENT TO THE DECLARATION 

The Declaration may be amended, modified, added to or deleted from by vote of 
at least 66-2/3% in number and in Common Interest of all Unit Owners, cast in person 
or by proxy at a meeting duly held in accordance with the provisions of the By-Laws, or 
in lieu of a meeting, any amendment may be approved, in writing by 66-2/3% in 
numbers and in Common Interest of all Unit Owners. However Holders of Unsold Units 
and adversely affected mortgagees and Unit Owners must consent in writing. The 
Sponsor or its designees has the right to amend the Declaration at any time for the sole 
purpose of filing Floor Plans required by the New York Real Property Law Section 
339-p. 

TERMINATION OF CONDOMINIUM 

The Condominium shall continue (unless terminated by reason of casualty loss 
or by condemnation) until such time as the Condominium shall be legally abandoned 
and terminated as a result of the vote of at least eighty (80%) percent in number and in 
common interest of the Unit Owners, at which time the Property shall be subject to an 
action for partition by any Unit Owner or any lienor as if owned in common, and the net 
proceeds of the sale resulting therefrom shall be divided among all Unit Owners in 
proportion to their respective interests in the Common Elements, after first applying the 
share of the net proceeds of such sale otherwise payable to each Unit Owner to the 
payment of any liens on his/her Unit in the order of the priority of such liens. 

SALES, LEASES AND MORTGAGES OF UNITS 

No Unit Owner other than the Sponsor or Successor-Sponsor, may sell or lease 
his/her Unit or any interest therein except by complying with the following provisions: 

Any Unit Owner who receives a bona fide offer for the sale or lease of his/her 
Unit ("Outside Offer"), which he/she intends to accept, shall notify the Board of 
Managers of such offer and of such intention, the name and address of the proposed 
Purchaser or lessee, the terms of the proposed transaction and such other information 
as the Board of Managers may reasonably require, and shall offer ("Board Offer") to sell 
such Unit to the Condominium, on the same terms and conditions as contained in such 
Outside Offer. The giving of such notice shall constitute a warranty and representation 
by the Unit Owner who has received an Outside Offer to purchase such Unit or lease 
such Unit, as the case may be, on behalf of all other Unit Owners, on the same terms 
and conditions as contained in the Outside Offer and as stated in the notice from the 
offering Unit Owner. 

In the event the Board of Managers shall elect to purchase such Unit or to lease 
such Unit, title shall close or the lease shall be executed in accordance with the terms of 
such Offer, but in no event less than 30 days after the giving of notice by the Board of 
Managers of its election to accept the Board Offer. If the selling Unit Owner's existing 
mortgage is not satisfied, the Board of Managers will purchase the Unit and assume or 
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take title subject to said existing mortgage, if possible. 

In the event the Board of Managers or its designee shall fail to accept such offer 
within 30 days after receipt of notice as aforesaid, the offering Unit Owner shall be free 
to contract to sell such Unit, or to lease such Unit, as the case may be, within 30 days 
after the expiration of the period in which the Board of Managers or its designee might 
have accepted such offer, to the person making the Outside Offer. Any such deed to an 
Outside Offeror shall provide that the acceptance thereof by the grantee shall constitute 
an assumption of the provisions of the Declaration, the By-Laws and the Rules and 
Regulations, as the same may be amended from time to time. Any such lease shall be 
consistent with the 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 sublet the demised premises or any part thereof without the 
prior consent in writing of the Board of Managers, and that the Board of Managers shall 
have the power to terminate such lease and/or to bring summary proceedings to evict 
the tenant in the name of the landlord thereunder, in the event of default by the tenant in 
the performance of such lease. The terms of such lease shall be approved in writing by 
the Board of Managers. 

Any purported sale or lease of a Unit in violation of this section shall be voidable 
at the election of the Board of Managers. 

The Board of Managers shall not exercise any option hereinabove set forth to 
purchase or lease any Unit without the prior approval of a majority of the Unit Owners 
and the unanimous consent of Owner(s) of Unsold Units. The Board of Managers may 
use the Unit in any manner as long as such use is in conformity with all applicable laws, 
regulations and provisions and the By-Laws particularly Article VI, Section 11 of the By­
laws, see pages F-17 and F-18. 

Subject to the provisions described above requiring the Board of Managers to 
obtain the consent of unit owners and the consent of holders(s) of unsold units, 
acquisition of units by the board of managers may be made from the working capital 
and common charges in the hands of the Board of Managers, or if such funds are 
insufficient, the board of managers may levy an assessment against each unit owner in 
proportion to his/her ownership in the common elements, as a common charge, or the 
Board of Managers, in their discretion, may borrow money to finance the acquisition of 
such unit, provided, however, that no financing may be secured by an encumbrance or 
hypothecation of any property other than the unit to be acquired by the Board of 
Managers. 

The provisions describing the Board of Managers' right of first refusal shall not 
apply with respect to any sale or conveyance by a Unit Owner of his/her Unit, to his/her 
spouse or to any of his/her children, grandchildren or to his/her parent or parents or to 
his/her brothers or sisters, or any one or more of them; and they shall not apply to a Unit 
owned by the Sponsor or Sponsor-designee, or the acquisition or sale of a Unit by a 
mortgagee who shall acquire title to such Unit by foreclosure or by deed in lieu of 
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foreclosure. However, the provisions describing the right of first refusal shall apply with 
respect to any Purchaser of such Unit from such mortgagee. 

NO SEVERANCE OF COMMON ELEMENTS 

No Unit Owner shall execute any deed, mortgage, or other instrument conveying 
or mortgaging title to his/her Unit without including therein the Unit Owner's interest in 
the Common Elements, it being the intention hereof to prevent any severance of such 
combined ownership. Any such deed, mortgage, or other instrument purporting to affect 
one or more of such interests, without including all such interests, shall be deemed and 
taken to include the interest or interests so omitted, even though the latter shall not be 
expressly mentioned or described therein. No part of the Unit Owner's interest in the 
Common Elements may be sold, transferred or otherwise disposed of, except as part of 
a sale, transfer or other disposition of the Unit or as part of a sale, transfer or other 
disposition of the specific interest in the Common Elements by all Unit Owners. 

EASEMENTS 

Each Unit Owner shall have an easement in common with the owners of all other 
Units over Common Elements serving such other Units and located in such other Units. 
The Sponsor and its designees, successors, assignees, agents and employees shall 
have an easement to complete construction under the Offering Plan and use of the 
common property for any lawful purpose including advertisement and sale of the Units. 

POWER OF ATTORNEY 

Each Unit Owner shall grant the Board of Managers an irrevocable power of 
attorney coupled with an interest to acquire title to or lease any Unit whose owner 
desires to surrender, sell or lease the same (but not vote the votes appurtenant thereto), 
to acquire the interest of a Unit Owner in any other Units theretofore acquired by the 
Board of Managers and to acquire the interest of a Unit Owner in all other assets of the 
Condominium which are subject to foreclosure or judicial sale. See section entitled 
"Power of Attorney" on page C-1 of the Plan and the above discussion for a more 
detailed description of the rights conferred to the Board of Managers under the terms of 
the Power of Attorney. 

TEXT OF DECLARATION AND BY-LAWS 

The Common Elements consist of the Land and all other parts of the Property 
that serves and benefits each Unit including, without limitation, the following: 

(a) The Land on which the Building is erected and all other land within the 
boundaries of the Condominium, together with all easements, rights and 
privileges appurtenant thereto; 

(b) All foundations, footings, columns, girders, beams and supports of the 
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Building; 

(c) All exterior walls of the Building, not including the portions thereof on the 
Unit side of the block work or metal studs of such walls; all walls and 
partitions separating Units from corridors, stairs, and mechanical 
equipment spaces, other than the portions thereof between the Unit side 
of such walls and partitions and the block work or studs of such walls and 
partitions; the block work of all walls and partitions separating Units and 
containing block work; the studs used in all walls and partitions separating 
Units and containing studs; and concrete floor slabs; 

(d) Halls, corridors, passageways, lobbies, stairs and stairways windows 
(excepting those contained entirely within a Unit, if any), landings, and 
entrances to and exits from the Building; 

(e) Portions of the roof and other areas used in connection therewith, and all 
storage spaces and trash rooms except for storage rooms, (if any), 
located within the Units; 

(f) All space devoted to the lodging or use by the superintendent, if any, if the 
superintendent is not a Unit Owner or other persons employed in 
connection with the operation of the Property; 

(g) All central and appurtenant installations for services such as power, light, 
telephone, television, gas, hot and cold water, heat, and heat distribution 
system, (including all pipes, ducts, chutes, cables, and conduits used in 
connection therewith) located in Common Areas and all other mechanical 
equipment; 

(h) All tanks, pumps, motors, fans, compressors and control equipment and 
their appurtenant facilities except if a part of a self-contained mechanical 
unit located solely within a Condominium Unit; 

(i) All sewer pipes; 

U) All portions of common flues used by more than one Unit Owner, and all 
exterior chimneys connected to a fireplace, if any; and, 

(k) All other parts of the Property and all apparatus and installations existing 
in the Building, on the Property, or in a Unit for common use or necessary 
or convenient to the existence, maintenance or safety of the Property. 

A copy of the Declaration and a copy of the By-Laws are set forth in Part II of the 
Plan. A prospective Purchaser should read the Plan in its entirety. 
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TAXES -DEDUCTIONS TO UNIT OWNERS, AND 
TAX STATUS OF CONDOMINIUM 

The following discussion provides a summary of certain significant Federal 
income tax consequences of, or relating to, the ownership of a Unit and the Federal 
income taxation of the Condominium. No income tax rulings will be requested from the 
Internal Revenue Service ("IRS") or any other administrative agency with respect to any 
of the income tax consequences attributable to the Condominium's activities or 
ownership of a Unit. Although the Sponsor will receive an opinion of FORMAN & 
ASSOCIATES, pc, (hereinafter referred to as the "Opinion" and "Counsel" respectively) 
with respect to the includability of Common Charges in the gross income of the 
Condominium and with respect to the deductibility of mortgage interest and real estate 
taxes with respect to the Units, such Opinion is not binding on the IRS. Each Purchaser 
should consult his/her own tax counsel as to the tax consequences of the Plan and of 
Unit ownership. 

It is the opinion of counsel, that, for the reasons set forth in the discussion below 
and assuming the Condominium makes a timely election, the Condominium would 
qualify under IRS Section 528 as a home owners association and be exempt from 
federal income taxes in Common Charges and only be taxed on the non-exempt 
income, if any. 

The statements set forth herein are based upon an analysis of the Internal 
Revenue Code of 1986, as amended (the "Code"), New York State Tax Law, the 
Administrative Code of the City of New York, the applicable regulations promulgated or 
proposed thereunder, the current position of the applicable administrative agency, in 
particular, the position of the IRS stated in published Revenue Rulings and Revenue 
Procedures, and judicial decisions. It is emphasized, however, that legislative, judicial 
or administrative changes may be made which would require modification of such 
statements or that the IRS or other applicable administrative agency may disagree with 
Counsel's interpretations and conclusions. 

Each Unit Owner will own his/her Unit and an undivided interest in the Common 
Elements in fee simple. Each Unit will be a separate tax lot for purposes of real estate 
taxes and assessments. Since each Unit Owner owns his/her Unit in fee simple, he/she 
may mortgage his/her Unit and become individually liable for the payment of the 
principal and any finance charges or interest on such mortgage indebtedness. 

Unit Owners who itemize their deductions may, for Federal income tax purposes, 
be entitled to a deduction for mortgage interest and real estate taxes in the year paid or 
accrued, under Sections 163 and 164 of the Code. THESE DEDUCTIONS ARE 
SUBJECT, HOWEVER, TO CERTAIN EXCEPTIONS AND LIMITATIONS THAT ARE 
MORE PARTICULARLY DISCUSSED IN THE OPINION INCLUDING BUT NOT 
LIMITED TO LIMITATIONS OF INTEREST DEDUCTIONS ON RESIDENCES TO 
FIRST AND SECOND HOMES AND PASSIVE LOSS LIMITATIONS ON DEDUCTIONS 
FOR INVESTORS. Each individual Unit Owner may also, for New York State and New 
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York City income tax purposes, be entitled to similar deductions for the mortgage 
interest and real estate taxes paid or accrued during the taxable year. 

THERE ARE RECENT CHANGES IN THE TAX LAW THAT WOULD AFFECT 
DEDUCTIONS PARTICULARLY FOR NON-RESIDENT INVESTORS. IT IS RECOM­
MENDED THAT EACH PURCHASER CONSULT HIS/HER OWN TAX ADVISOR 
REGARDING THE PROPOSED CHANGES IN FEDERAL INCOME TAX CODE. 

The Condominium will be governed by a Board of Managers. The Board of 
Managers will assess and collect Common Charges from the Unit Owners and will have 
certain discretionary powers over the operating expenses and the application of the 
assessments. While there is presently no direct authority as to the tax status of the 
Condominium for Federal income tax purposes, Sponsor's counsel is of the opinion that 
the Condominium will be treated as an association taxable as a corporation. As a 
result, the Condominium will be subject to Federal corporate income tax and New York 
State Corporation Franchise Tax and New York City corporate income tax to the extent 
of its taxable income, if any, unless subject to the exemption under §528 of the Code 
discussed below. 

The Condominium will be deemed to be a management association in the 
business of rendering services to the members of its organization. As such, its receipt 
of assessments for operating expenditures will constitute gross income. The 
Condominium will be entitled to offset against this income the expenses incurred in 
providing such services. However, it will be deemed to have taxable income to the 
extent that the Common Charges for operating expenditures exceed the expenses of 
the management association. Furthermore any interest earned from the temporary 
investment of the Common Charges will be taxable income to the Condominium. 

Under certain circumstances, excess assessments (assessments collected by 
the Condominium in excess of the actual requirements for the years' operating 
expenditures) and special assessments may not be includable in the income of the 
Condominium. Excess assessments will not be included when the management 
association has no discretion as to the application of the excess funds. See Counsel's 
Tax Opinion for instances in which the IRS has determined that special assessments 
and excess assessments were not includable in the Condominium's taxable income. 

Furthermore, if the Condominium satisfies the requirements of Section 528 of the 
Code and if it has filed a timely election to have this section apply, the Condominium 
may be exempt from Federal income taxes on the Common Charges and will be taxed 
on its other non-exempt income at the rate of thirty (30%) percent. The general 
requirements which must be met for Section 528 to apply are the following: 

(i) The Condominium management association must be organized and 
operated solely to provide for the acquisition, construction, 
management, maintenance, and care of association property; 
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(ii) Sixty percent or more of the gross income of the Condominium 
management association must consist of assessments from residential 
Unit Owners; 

(iii) Ninety percent of the expenditures of the Condominium manage­
ment association must be for the acquisition, construction, management, 
maintenance, and care of the Condominium management association's 
property; 

(iv) No part of the net earnings can inure to the benefit of private 
individuals other than by the acquisition, construction, management, or 
maintenance of the Condominium management association's property; 
and, 

(v) Substantially all of the Units must be used as residences. 

Under the Treasury Regulations issued pursuant to Code Section 528, a 
Condominium management association must qualify annually for the election under 
Code Section 528 and make a separate election for each taxable year. Assuming a 
timely election is filed, it is the opinion of counsel for the Sponsor that, as presently 
constituted, the condominium meets the general requirements set forth above and 
would qualify as a homeowners association within the meaning of Code Section 528. 

EACH PURCHASER SHOULD CONSULT HIS/HER OWN TAX EXPERT AS TO 
THE TAX CONSEQUENCES OF THE PLAN AND OF UNIT OWNERSHIP. 

NEITHER THE SPONSOR NOR COUNSEL FOR THE SPONSOR MAKE ANY 
WARRANTY THAT THE UNITED STATES TREASURY DEPARTMENT OR THE NEW 
YORK STATE DEPARTMENT OF TAXATION AND FINANCE OR THE DEPARTMENT 
OF FINANCE OF THE CITY OF NEW YORK WILL ALLOW THE DEDUCTIONS, OR 
EXEMPTIONS OR THAT THE TAX LAW OR THE REGULATIONS OR RULINGS 
ISSUED THEREUNDER, OR ANY JUDICIAL INTERPRETATION THEREOF, UPON 
WHICH COUNSEL TO THE SPONSOR BASES ITS OPINION, WILL NOT CHANGE 
SO AS TO DISALLOW THE DEDUCTIONS OR EXEMPTIONS IN WHOLE OR IN 
PART. 

See section entitled "COUNSEL'S TAX OPINION". 
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REAL ESTATE TAXES FOR INDIVIDUAL UNITS 
ASSESSED VALUATION BEFORE and AFTER RENOVATION 

The Sponsor has consulted with Jerome Mazursky of the Mazursky Group for an 
opinion as to the history of the assessed valuation of the property, the projected 
assessed valuation after completion of the renovation and real estate taxes payable by 
the Condominium as they relate to these estimates. 

The Sponsor has also consulted with Meir Mishkoff of Mishkoff Associates LLC 
for an opinion as to the applicability of the City of New York's program for partial real 
estate exemption under Section 421-G of the Real Property Tax Law. 

Section 421-g of the Real Property Tax law was enacted with the intent to 
encourage the conversion of existing non-residential buildings in lower-Manhattan to 
residential use. The statute provides for the exemption of increases in the assessed 
value of real property where such increases result from the physical improvement of the 
property. In addition, there would be an abatement of all real estate taxes which remain 
after application of the exemption. 

Mr. Mishkoff letter describes this further in his letter which is incorporated in to 
this Plan and states in part. 

"The 421-g real estate tax exemption is an exemption from real property taxes, 
other than assessments for local improvements, on the amount of the increase in 
residential assessed value attributable to the physical improvement. The exemption will 
last for twelve years. During the first eight years the exemption will equal 100% of the 
amount of the increase in assessed value attributable to the physical improvement. 
During the following four years, the exemption will be reduced by 20% per year such 
that in the ninth year there will be 80% exemption, in the tenth year a 60% exemption, in 
the eleventh year a 40% exemption, and in the twelfth year a 20% exemption." 

"The 421-g real estate tax abatement is an abatement of the real estate taxes 
otherwise due following implementation of the exemption in the first year of the benefit 
period. The abatement will last 14 years. In the first ten years the annual abatement 
equals 100% of the amount of abatement in the first year of the benefit period. In the 
following four years the abatement amount is reduced 20% per year such that in the 
eleventh year the abatement is 80% of that amount, in the twelfth year 60% of that 
amount, in the thirteenth year 40% of that amount, and in the fourteenth year 20% of 
that amount." 

"The abatement and exemption benefits will commence the July 1st following 
issuance of the 421-g Certificate of Eligibility, provided that a temporary or final 
Certificate of Occupancy is issued prior to January 5th and a completed application is 
submitted to HPD prior to March 31 sr. 
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Non-residential space is taken into account in determining 421 (g) eligibility; 
however, the Commercial Units will not be eligible for 421 (g) tax abatement or 
exemption benefits. 

Mr. Mazursky has advised the Sponsor that the recent history of assessed 
valuation of 90 William Street is as follows: 

2005/06 
Actual: 
Transitional: 

2005/06 
Actual: 
Transitional: 

Land 
$ 2,475,000 
$ 2,691,000 

Land 
$ 2,475,000 
$ 2,619,000 

Total 
$ 7,155,000 
$ 6,534,000 

Total 
$ 6,480,000 
$ 6,566,452 

And that after the renovation the property will be assessed as follows: 

2007108 Land TQtal 
Actual: $ 3,000,000 $10,000,000 
Transitional: $ 2,652,000 $ 9,652,000 

2008/09 Land TQtal 
Actual: $ 3,650,000 $15,200,000 
Transitional: $ 2,815,000 $14,365,000 

2009/10 Land TQtal 
Actual: $ 3,650,000 $15,200,000 
Transitional: $ 2,978,000 $14,528,000 

Mr. Mazursky has estimated the tax liability for the first year of condominium 
operation at $125,027.00 for the retail unit, $59,223.00 for the church unit and 
$1, 164,252.00 for the Residential Units. During the second year, the estimated taxes 
should be $156,698.00 for the retail unit, $74,226.00 for the church unit and 
$1,548,618.00 for the Residential Units. The calculations are as follows: 

Retail Unit 

10/1 /07-6/30/08 
$9,652,000 x 

7 /1 /08-9/30/08 
$14,365,000 x 

First Year of Operation 

.095 x .125 x.75 = $ 85,963 

095 x .1145 x.25 = $ 39,064 
Total $125,027.00 
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r 
Church Unit 

10/1 /07-6/30/08 
$9,652,000 x.045 x.125 x.75 = $40,719 

7 /1 /08 - 9/30/08 
$14,365,000 x .45 x.2245 x.25 = ~18,504 

Total: $59,223 
Residential Units 

1 0/ 1/07 -6/30/08 x.86 x.125 x.75 =$778,193 

7 /1 /08-9/30/08 
$14,365,000 x.86 x.125 x.25 =~386,059 

Total: $1,164,252 

Mr. Mazursky's letter states: "Assuming that the 421 g exemption is granted, the 
property will on only partially benefit from the exemption in the first year of the operation 
of the Condominium. Taxes for the Retail Unit are estimated at $59,289.00, $28,084.00 
for the church unit and $536,721.00 for the residential units. The exemption and 
abatement will fully eliminate the Condominium's real estate taxes in the tax period 
beginning July 1, 2008 and ending June 30, 2009. The calculations for taxes in the first 
year of the condominium's operation are as follows: 

First Year of Operation with 4219 Exemption and Abatement Benefits 

Retail Unit 

10/1 /07-6/30/08 
$9,652,000 - $2,995,000 x.095 x.125 x.75 =$59,289 

7 /1 /08-9/30/08 
$14,365,000 - $ 7,545,000 x.095 x.1145 x.25 - $18,546 = 0 

Total: $59,289 

Church Unit 

10/1/07 - 6/30/08 
$9,652,000 - $2,995,000 x.045 x.125 x.75 =$28,084 

7 /1 /08 - 9/30/08 
$14,365,000 - $7,545,000 x.045 x.1145 x.25 - $8,785 =$ 0 

Total: $28,084 
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Residential Units 

10/1 /07 - 6130108 
$9,652,000 - $2,995,000 x.86 x.125 x.75 =$536,721 

7 /1 /08 - 9130108 
$14,365,000 - $7,545,000 x.86 x.1145 .x25 - $167,891 =$_Q 

Total: $536,721 

After the Units are separately assessed, each Unit will be taxed as a separate tax 
lot for real estate tax purposes and that the Unit Owner will not be responsible for the 
payment of, nor will the Unit be subjected to, any lien arising from the non-payment of 
taxes on other Units. If the Units have not been separately assessed for real estate tax 
purposes prior to the closing of title to the first Unit, the Sponsor or Board of Managers 
may advance any real estate taxes due and the Unit Owners will make payments 
towards real estate taxes to the Sponsor or Board of Managers. 

THE ABOVE PROJECTION IS AN ESTIMATE AS IT IS UNLIKELY THAT THE 
POST-CONSTRUCTION ASSESSED VALUE OR TAX RATE WILL REMAIN 
CONSTANT FOR THE 15-YEAR SECTION 421-G EXEMPTION PERIOD, THUS, THE 
ACTUAL ASSESSMENT AND REAL ESTATE TAX-FOR EACH UNIT MAY BE MORE 
OR LESS THAN THE UNIT'S PROPORTIONATE SHARE OF THE TOTAL 
ASSESSMENT AND TAX AMOUNT SHOWN. IF ANY OF THE FOREGOING 
REQUIREMENTS OR CONDITIONS, HOWEVER, SHOULD NOT BE MET TO THE 
SATISFACTION OF HPD, OR IF ANY OF THE FOREGOING REPRESENTATIONS 
SHOULD PROVE TO BE INACCURATE, THEN, UNLESS THE REGULATIONS ARE 
MODIFIED TO REMOVE OR CHANGE ANY REQUIREMENT OR CONDITION THAT 
IS NOT MET, THE BUILDING WOULD NOT QUALIFY FOR THE PARTIAL REAL 
ESTATE TAX EXEMPTION PROVIDED UNDER SECTION 421-G. 

THE ESTIMATE OF THE ACTUAL ASSESSED VALUATIONS SET FORTH 
HEREIN ARE GOOD FAITH ESTIMATES, IT IS NOT POSSIBLE TO ESTIMATE IT 
WITH ANY DEGREE OF CERTAINTY, AND THUS SUCH ASSESSED VALUATION 
WHEN ACTUALLY MADE, MAY BE LESSER OR GREATER THAN AS ESTIMATED. 
IN NO EVENT WILL THE SPONSOR, THE SPONSORS' COUNSEL, THE 
CONDOMINIUM BOARD OR ANY OTHER PERSON BE LIABLE IF THE ASSESSED 
VALUATION WHEN ACTUALLY MADE, IS LESSER OR GREATER THAN 
PREDICTED IF THE ADMINISTRATIVE CODE AND THE APPLICABLE RULES AND 
REGULATIONS OF THE CITY OF NEW YORK ARE IN THE FUTURE CHANGED OR 
IF THE FACTS AS REPRESENTED TO MY FIRM PROVE TO BE UNTRUE. 

THE CITY OF NEW YORK MAY ASSESS EACH UNIT ON A BASIS THAT 
DIFFERS FROM THE ALLOCATION OF COMMON INTERESTS AND MAY BE 
EITHER HIGHER OR LOWER THAN REFLECTED IN SCHEDULE "A" IN FUTURE 
YEARS. 
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DUE TO POSSIBLE INCREASES IN THE TAX RATE AND/OR POSSIBLE 
FURTHER INCREASES IN THE PROPERTY'S ASSESSED VALUATION, REAL 
ESTATE TAXES MAY BE HIGHER THAN AS SET FORTH ABOVE, AFTER THE 
FIRST YEAR OF OPERATION AND IN FUTURE YEARS. 

NO WARRANTY IS OR CAN BE MADE THAT THE NEW YORK CITY 
DEPARTMENT OF HOUSING PRESERVATION AND DEVELOPMENT OR THE NEW 
YORK CITY REAL PROPERTY ASSESSMENT DEPARTMENT, OR ANY OTHER 
AGENCY WITH JURISDICTION, WILL APPROVE SPONSOR'S APPLICATION FOR 
421(a) TAX BENEFITS, AND NEITHER THE SPONSOR NOR ITS COUNSEL SHALL 
BE LIABLE IF, BECAUSE OF A CHANGE IN LAWS AND/OR REGULATIONS OR THE 
INTERPRETATION OF LAWS AND/OR REGULATIONSOR, IF THE FACTS 
REPRESENTED BY SPONSOR PROVE INCORRECT THE PROPERTY FAILS TO 
OBTAIN 421(a) BENEFITS. SHOULD TAX BENEFITS BE DENIED, IN WHOLE OR IN 
PART, THEN THE UNIT OWNERS WILL BE RESPONSIBLE FOR ALL OF THE 
TAXES DUE AND OWING. 

See section entitled "COUNSEL'S TAX OPINION" for further details. 

The projected income tax deduction may vary in the future due to changes in real 
property taxes resulting from changes in the Assessed Valuation, the tax rate or the 
method of assessing real property. 

The Board of Managers may make its own motion or by vote of a majority of the 
Unit Owners, to file a petition to challenge the real estate tax assessment in the Units. 
Otherwise, a Unit Owner shall have the right to individually challenge the real estate tax 
assessment on his/her Unit by filing the appropriate certiorari petition in a timely fashion. 
See Article IV Section 2.q. of the By-Laws. 
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90 William Street Development Group LLC 
c/o Procida Construction Corp. 
456 East 173n1 Street 
Bronx, N.Y. 10457 

Ill MaT/J!rsk . 
· Grou'J,mc. 
Real Estate Tax Consultants and Appraisers 

August 15, 2006 

Re: 90 William Street, Manhattan 

I, JEROME MAZURSKY, CERTIFY: 

THAT I am a real estate appraiser and have many years of experience in the assessment of 
real estate for tax purposes both as an Assessor in the Borough of Manhattan and as the Department 
of Finance's Assistant Commissioner of the Real Property Assessment Division; 

THAT I have been retained by the sponsor, to estimate for inclusion in an Offering Plan to 
be submitted to the Attorney General, the assessed valuation of the above--captioned property after 
completion of its renovation; 

THAT in estimating the assessed valuation of the property, I am aware of the renovation 
costs, rental values and offering prices of the units; 

THAT I have consulted with personnel in the Property Division of the Department of 
Finance regarding the current practice in assessing newly renovated condominiums. Specifica11y, 
discussions centered around appropriate land and building factors and income projections for 
properties similar to the subject in type and location. 
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I have discovered the following: 

1) The subject property is a 15-story, fireproof, office building (03) located at 90 William 
Street in the Downtown area of the borough of Manhattan. According to city records, the 
building (61' x 151') was constructed in 1967 and contains 168,771 square feet ofbuilding 
area. The sponsor has filed plans to gut-renovate the building and convert it into a 
condominium containing one hundred-thirteen residential units, one retail unit and a church 
unit in the ba5emenf · 

The site has 61' frontage on the easterly side of William Street and extends 151' in depth. 
It is irregularly-shaped and contains 9,653 square feet of ground area. The property is 
identified on the city's tax records as Block 68 Lot 22. 

2) After completion of the renovation, scheduled for August 2007, the building will contain 
the following approximate square foot areas and uses: 

FLOORS AREA USE 

Basement 9,517 Boiler, Mechanical and Meter Rooms, Church 

1 9,517 Lobby, I-Retail Unit 

2 9,400 4-Studios, 2-lBR+HO, 2-2BR Apartments 

3-16. 133,238 52-Studios, 26-lBR+HO, 26- 2BR Apartments 

PH 6,180 1-2BR Apartment, Fitness Center, Lounge, Laundry 

3) The property is currently assessed in Tax Class 4. After completion of the renovation and 
conversion to condominium status, the retail and church units will continue to be assessed 
in Tax Class 4, whereas the residential units will be assessed in Tax Class 2 under the 
classification system adopted by the State Legislature in its revision of the Real Property Tax 
Law (Section 305, Article 1802, and Section 581, applicable to the assessment of cooperative 
apartments and condominiums). 

Tax Class 4 includes most properties which have uses other than residential. Tax Class 2 is 
comprised of residential rental, cooperatives or condominiums with 11 or more units. The 
City's assessment ratio policy for properties in Tax Classes 2 and 4 is to assess at 45% of 
market value based upon value as an income-producing property. Increases to value are 
unlimited, but except for increases due to physical changes, are required to be phased-in over 
a five-year period. The taxable value is the lower of the actual or transitional values. 

The Class 4 tax rate for 2005/06 is $11.306 per $100. The Class 2 rate is $12.396 per $100. 
I estimate the tax rates for 2006/07, 2007 /08, 2008/09 and 2009/ 10 at $11. 4 5 per $100 for 
Class 4 and $12.50 per $100 for Class 2. 

* No 13th Floor 
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4) The recent history of assessed valuation of 90 William Street is as follows: 

2005/06 Land Total 
Actual: $ 2,475,000 $ 7,155,000 
Transitional: $ 2,691,000 $ 6,534,000 

2006/07 Land Total 
XctUat: $2,475,~. $ 6,430,()()(t 
Transitional: $ 2,619,000 $ 6,566,452 

5) It is my judgment that during and after the renovation is completed, the property will be 
assessed as follows: 

2007/08 Land Total 
Actual: $ 3,000,000 $ 10,000,000 
Transitional: $ 2,652,000 $ 9,652,000 

2008/09 Land Total 
Actual: $ 3,650,000 $ 15,200,000 
Transitional: $ 2,815,000 $ 14,365,000 

2009/10 Land Total 
Actual: $ 3,650,000 $ 15,200,000 
Transitional: $ 2,978,000 $ 14,528,000 

6) Using relative values as a rental building as the criterion, I have estimated that the retail unit 
will be assessed at 9.5%, the church unit at 4.5% and the residential units at 86% of the total 
assessed valuation. The tax liability during the first year of operation is estimated at $125, 02 7 
for the retail unit, $59,223 for the church unit and $1,164,252 for the residential units. 
During the second year, the estimated taxes are $156,698 for the retail unit,$ 74,226 for the 
church unit and $1,548,618 for the residential units. The calculations are as follows: 

First Year of Operation 

Retail Unit 
l 0/1/07 - 6/30/08 
$ 9,652,000 I X .095 2 

X .125 3 
X .75 4 = $ 85,963 

7/l/08 - 9/30/08 
$ 14,365,000 5 x .095 2 x .1145 6 x .25 4 39,064 

Total: $ 125,027 

1. Estimated 2007/08 Taxable Assessed Value 
2. Percentage of Value for this type of space 
3. Estimated 2006/07, 2007/08, 2008/09, and 2009/10 Class 2 Tax Rate 
4. Part of year 
5. Estimated 2008/09 Taxable Assessed Value 
6. Estimated 2006/07, 2007/08, 2008/09, and 2009/10 Class 4 Tax Rate 
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6) cont'd. 
Church Unit 
10/1/07 - 6/30/08 
$ 9,652,000 I X .045 2 X .125 3 

X .75 4 = $ 40,719 

7/1/08 - 9/30/08 
$ 14,365,000 5 x .045 2 x .1145 6 x .25 4 = 18,504 

Total: - S 59,221 

Residential Units 
10/1/07 - 6/30/08 
$ 9,652,000 l x .86 2 

7/1/08 - 9/30/08 
$ 14,365,000 5 x .86 2 

x .125 3 

x .125 3 

x .75 4 = 

x .25 4 = 
Total: 

Second Year of Operation 

Retail Unit 
10/ 1/08-6/30/09 

$ 778,193 

386,059 
$1,164,252 

$14,365,000 5 x .095 2 x .1145 6 x .75 4 = $ 117,191 

7/1/09 - 9/30/09 
$14,528,000 7 x.095 2 x.1145 6 x .25 4 = 39,507 

Total: $ 156,698 

Church Unit 
10/1/08-6/30/09 
$ 14,365,000 5 x .045 2 x .1145 6 x .75 4 = $ 55,512 

7/1/09 - 9/30/09 
$14,528,000 7 x .045 2 x .1145 6 x .25 4 = 

Residential Units 
10/ 1/08-6/30/09 

Total: 
18,714 

$ 74,226 

$14,365,000 5 x.86 2 x.125 3 x .75 4 = $1,158,178 

7/1/09 - 9/30/09 
$ 14,528,000 7 x .86 2 x .125 3 x .25 4 = 

Total: 
390,440 

$ 1,548,618 

Each unit will be given a separate tax lot number. Individual tax liability for each unit may 
be estimated by apportioning the total tax among the unit owners in proportion to the relative 
value of their space as indicated by the Offering Plan prices. 

7. Estimated 2009/10 Taxable Assessed Value 
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7) It is my understanding that the sponsor is applying for 421 g real estate tax exemption and 

abatement benefits for the residential units. The program offers 14 years of exemption of 

the increase in real estate taxes attributable to the renovation (8 years full and 4 years 

phase-out) and the abatement of all the existing real estate taxes in the first year of the 

exemption, 

Assuming that the 42lg exemption is granted, the property will only partially benefit from 

the exemption in the first year of the operation of the condominium. Taxes are estimated 

at $536, 721 for the residential units in the first year of operation with 421 g benefits. The 

exemption and abatement will fully eliminate the condominium's real estate taxes in the tax 

period beginning July 1, 2008 and ending June 30, 2009. The calculations for estimated 

taxes in the first year of the condominium's operation, are as follows: 

First Year of Operation with 421K Exemption and Abatement Benefits 

Residential Units 
10/1/07 - 6/30/08 
$ 9,652,000 I - $2,995,000 8 

X .86 2 
X .125 3 

7/1/08 - 9/30/08 

x .75 4 = $ 536,721 

$ 14,365,000 5 
- $7,545,000 8 x .86 2 x .1145 6 x .25 4 

- $167,891 9 = _Q_ 

Total: $ 536,721 

8) The co-op/condominium real estate tax abatement law, that over the past few years has 
had a favorable effect on the real estate tax burden of residential co-op and condominium 
unit owners, was extended by the State Legislature to June 30, 2008. The Legislature 
indicated its intention in passing this law was to address the disparity between the tax 
burden of one to three family homeowners and that of residential co- op and condominium 
unit owners. If the abatement to this condominium is granted, the law will allow up to a 
17.5% abatement of the real estate tax bill of a unit owner who will own fewer than four 
units on the city's taxable status date of January 5, 2008. Excluded from receiving the 
abatement benefits are co-ops and condominiums that receive tax exemption benefits. 

8. Estimated 42lg tax exemption 
9. Estimated 42 lg tax abatement 
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9) This estimate of the assessed valuation has been prepared for inclusion in the Offering Plan, 
and I consent to its use for this purpose. 

Alth()ust! the (\f()!esaid estimate of the Actual Assessed Valuation is a good-faith estimate, 
it is not possible to estuiiate same With-any degree orcertaiiify.· ASsessea vafuafioris, wlieil · 
actually made, may be lesser or greater based on our interpretation of the administrative 
code and the applicable rules and regulations of the City ofNew York. Although I believe 
my opinions are well-founded, they are not intended, and should not be construed as 
warranties as to future assessed valuations of the property under discussion. 

In no event will this firm, the Sponsor, the Sponsor's counsel or any other person be liable 
if the assessed valuation, when actually made, is lesser or greater than that estimated above, 
or if the administrative code and the applicable rules and regulations of the City of New 
York are changed in the future, or if the facts as represented prove to be untrue. 
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90 William Street 
New York, New York 

EstlrMted Estlmatecl Estimated Estimated E1tlmatlld Estimatlld 

11tY_,.s Monthly 2ndY_,.1 Monthlv 1stY_,.s Monthlv 
Pwcent.. R.ETaxes R.ETaxn R.ETaxn R.ETax• R.ETax• R.ETax• 

ofVlllue wto421a wlo421a wlo421g w#o421a wl421a wl421a 
r 

D...UI- 100% $ 121027.00 $ 10,418.92 $ 111,811.00 • 13.0A.17 • 125,027.00 $ 10.418.92 

~hnrrh Unit: 100% • U..223.0I $ 4.931.21 $ 74.221..0I $ 1.181.10 $ U,223.00 $ 4.931..21 

- ····-· ZA. 0.9711 $ 1f .2'8'f .8'f s-· 938.4i s--· 14,979.SZ $ 1248.29" $" 5,191.st $ 432.93 
3A 0.97'1 $ 11,329.87 $ 944.16 $ 15,070.31 $ 1,255.88 $ 5,223.08 $ 435.26 
4A 0.98'lL $ 11,398.13 $ 949.84 $ 15,161.11 $ 1,263.43 $ 5,254.55 $ 437.88 
5A O.~ $ 11,466.39 $ 955.53 $ 15,251.90 $ 1,270.99 $ 5,286.01 $ 440.50 
6A 0.99% $ 11,535.n $ 961.31 $ 15,344.18 $ 1,278.68 $ 5,318.00 $ 443.17 
7A 1.00% $ 11,604.03 $ 967.00 $ 15,434.96 $ 1,286.25 $ 5,349.46 $ 445.79 
8A 1.00% $ 11,67229 $ 972.69 $ 15,525.n $ 1,293.81 $ 5,380.93 $ 448.41 
9A 1.01% $ 11,740.54 $ 978.38 $ 15,616.57 $ 1,301.38 $ 5,41240 $ 451.03 
10A 1.01% $ 11,806.80 $ 964.07 $ 15,707.36 $ 1,306.95 $ 5,443.87 $ 453.66 
11A 1.02% $ 11,Bn.06 $ 969.78 $ 15,798.15 $ 1,316.51 $ 5,475.33 $ 456.28 
12A 1.03% $ 11,946.32 $ 995.44 $ 15,888.95 $ 1,324.08 $ 5,508.80 $ 458.90 
14A 1.cmr. $ 12,009.10 $ 1,000.78 $ 15,973.79 $ 1 331.15 $ 5,536.21 $ 461.35 
15A 1.04% $ 12,072.89 $ 1 006.07 $ 16,058.63 $ 1,338.22 $ 5,565.61 $ 463.80 
16A 1.04'111 $ 12,138.67 $ 1,011.39 $ 16,143.47 $ 1,345.29 $ 5,595.01 $ 466.25 

PH-A 1.55'111 $ 18,044.99 $ 1,503.75 $ 24,00236 $ 2,000.20 $ 8,318.75 $ 693.23 
2B 1.05'111 $ 12,256.40 $ 1,021.37 $ 16,302.73 $ 1,358.56 $ 5,650.21 $ 470.85 
38 1.06'lL $ 12,331.38 $ 1,027.61 $ 16,402.46 $ 1,366.87 $ 5,684.n $ 473.73 
48 1.07% $ 12,405.23 $ 1,033.n $ 16,500.69 $ 1,375.08 $ 5,718.82 $ 478.57 
58 1.07% $ 12,480.20 $ 1,040.02 $ 16,600.42 $ 1383.37 $ 5,753.38 $ 479.45 
68 1.~ $ 12,554.06 $ 1,046.17 $ 16,696.65 $ 1,391.55 $ 5,787.43 $ 482.29 
78 1.08'111 $ 12,629.03 $ 1,05242 $ 16,798.38 $ 1,399.86 $ 5,821.99 $ -485.17 
88 1.09'lfi $ 12,702.88 $ 1,058.57 $ 16,896.61 $ 1,406.05 $ 5,856.04 $ 488.00 
98 1.1~ $ 12,m.86 $ 1,064.82 $ 16,996.34 $ 1,416.36 $ 5,890.80 $ 490.88 
108 1.1~ $ 12,851.71 $ 1,070.96 $ 17,094.57 $ 1,424.55 $ 5,92-4.65 $ 493.72 
118 1.11 'lL $ 12,926.68 $ 1,077.Zl. $ 17,194.30 $ 1,43288 $ 5,959.21 $ 496.80 
128 1.12% $ 13,000.54 $ 1,083.38 $ 17,29253 $ 1,441.04 $ 5,993.26 $ 499.44 
148 1.12% $ 13,064.32 $ 1,088.69 $ 17,3n.37 $ 1,448.11 $ 6,0Zl.68 $ 501.89 
158 1.13% $ 13,128.10 $ 1,094.01 $ 17,46221 $ 1,455.18 $ 6,052.07 $ 504.34 
168 1.13'111 $ 13,191.89 $ 1,099.32 $ 17,547.05 $ 1,46225 $ 6,081.47 $ 508.79 
2C 0.92% $ 10,715.54 $ 892.96 $ 14,253.17 $ 1,187.78 $ 4,939.87 $ 411.66 
3C 0.93% $ 10780.44 $ 898.37 $ 14,339.50 $ 1,194.96 $ 4,969.79 $ 414.15 
4C 0.93% $ 10,845.34 $ 903.78 $ 14,425.83 $ 1 202.15 $ 4.999.71 $ 416.64 
5C 0.94% $ 10,910.25 $ 909.19 $ 14,51215 $ 1,209.35 $ 5,029.63 $ 419.14 
6C 0.94% $ 10,975.15 $ 914.60 $ 14,598.48 $ 1,216.54 $ 5,059.55 $ 421.63 
7C 0.95'111 $ 11,040.05 $ 920.00 $ 14,684.81 $ 1,223.73 $ 5089.47 $ 424.12 
8C 0.95% $ 11,104.95 $ 925.41 $ 14,n1.14 $ 1,230.93 $ 5,119.39 $ 426.62 
9C o.~ $ 11,168.74 $ 930.73 $ 14,855.98 $ 1,238.00 $ 5,148.80 $ 429.07 
10C 0.96'lll $ 11,233.64 $ 936.14 $ 14,942.31 $ 1,245.19 $ 5,178.71 $ 431.56 
11C 0.97% $ 11,.298.54 $ 941.54 $ 15.028.64 $ 1,252.39 $ 5,208.63 $ 434.05 
12C 0.98% $ 11,363.44 $ 946.95 $ 15,114.97 $ 1,259.58 $ 5,238.55 $ 436.55 
14C 0.98% $ 11,4ZT.Z2. $ 952.Z"f $ 15,199.81 $ 1.286.65 $ 5,267.96 $ 439.00 
15C 0.99% $ 11,491.01 $ 957.58 $ 15,284.65 $ 1,Il3.72 $ 5,297.36 $ 441.45 
16C 0.99% $ 11,554.79 $ 962.90 $ 15,369.49 $ 1,280.79 $ 5,326.n $ 443.90 
20 0.73% $ 8,485.37 $ 707.11 $ 11,286.73 $ 940.56 $ 3,911.76 $ 325.98 
30 0.73% $ 8,536.85 $ 711.40 $ 11,355.20 $ 946.Z"f $ 3,935.49 $ 327.98 
40 0.74% $ 8,588.32 $ 715.69 $ 11,423.67 $ 951.97 $ 3,959.Zl. $ 329.94 
50 0.74% $ 8,640.92 $ 720.08 $ 11,493.63 $ 957.80 $ 3,963.47 $ 331.96 
6D 0.75% $ 8,692.39 $ 724.37 $ 11,56209 $ 963.51 $ 4,007.20 $ 333.93 
1D 0.75% $ 8,743.86 $ 728.66 $ 11,630.56 $ 969.21 $ 4,030.93 $ 335.91 
80 0.7SC!li $ 8,795.34 $ 732.94 $ 11,699.03 $ 974.92 $ 4,054.66 $ 337.89 
90 0.76% $ 8,846.81 $ 737.'23 $ 11,767.50 $ 980.62 $ 4,078.39 $ 339.87 
100 0.76'1fi $ 8,898.29 $ 741.52 $ 11,835.96 $ 986.33 $ 4,102.12 $ 341.84 
110 0.77'lL $ 8,949.76 $ 745.81 $ 11,904.43 $ 992.04 $ 4,125.85 $ 343.82 
120 o.n'lL $ 9,001.'23 $ 750.10 $ 11,972.90 $ 997.74 $ 4,149.57 $ 345.80 
140 0.78' $ 9,065.02 $ 755.42 $ 12,057.74 $ 1,004.81 $ 4,178.98 $ 348.25 
150 0.78% $ 9,128.80 $ 760.73 $ 12.142.58 $ 1,011.88 $ 4,206.38 $ 350.70 
160 o.~ $ 9,192.58 $ 766.05 $ 12,Z2.7.42 $ 1,018.95 $ 4,'237.79 $ 353.15 
2E 0.55% $ 6,387.25 $ 532.27 $ 8,495.94 $ 707.99 $ 2,944.53 $ 245.38 
3E 0.55% $ 6,426.42 $ 535.53 $ 8,548.03 $ 712.34 $ 2,962.58 $ 246.88 
4E 0.56% $ 6464.46 $ 538.71 $ 8598.64 $ 716.55 $ 2980.12 $ 248.34 
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90 William Street 
New York, New York 

Estimned Estimned Estimned Estimned Eltimatld Estimated 
1stv .... Monthlv 2nc1v .... Monthly 1stv..-. Monthlv 

Pwatnt.ae RE Tues RE Taxes RE Taxes RE Taxes RE Taxes RE Taxes 
ofVHJe wlo421a Wlo421a wlo421a Wlo421a w#oU'la w#oU'la 

5E- - G.~ .. 8,502$1- $. . S«.a $- 8,6411U4 ~· 72IJI1 $.-. 2,9Q1.fl6. $_ .. 249.81 
6E 0.561' $ 6,541.87 $ 545.14 $ 8,701.34 $ 725.11 $ 3,015.72 $ 251.31 
7E o.sni $ 6,579.72 $ 548.31 $ 8,751.95 $ 729.33 $ 3,033.25 $ 252.n 
6E 0.57% $ 6,617.76 $ 551.48 $ 8,S02.55 $ 733.55 $ 3,050.79 $ 254.23 
9E 0.57% $ 6,656.93 $ 554.74 $ 8,854.65 $ 737.89 $ 3,068.85 $ 255.74 
10E 0.58'1(, $ 6,694.97 $ 557.91 $ 8,905.25 $ 742.10 $ 3, •. 39 $ 257.20 
11E 0.58'Wi $ 6,733.02 $ 561.09 $ 8,955.86 $ 746.32 $ 3,103.93 $ 258.88 
12E 0.58'11i $ 6,n2.19 $ 564.35 $ 9,007.95 $ 750.66 $ 3,121.98 $ 280.17 
14E o.se., $ 6,834.85 $ 569.57 $ 9,091.31 $ 757.61 $ 3,150.67 $ 262.57 
15E o.se., $ 6,898.63 $ 574.89 $ 9,176.15 $ 764.68 $ 3,180.27 $ 265.02 
16E 0.60'Wa $ 6,962."2 $ 580.20 $ 9,280.99 $ n1.75 $ 3,209.68 $ 267.47 
2F 0.7311. $ 8,485.37 $ 707.11 $ 11,286.73 $ 940.56 $ 3,911.76 $ 325.98 
3F 0.7311. $ 8,536.85 $ 711..tO $ 11,355.20 $ 946.27 $ 3,935.49 $ 327.98 
4F 0.74'1r. $ 8,588.32 $ 715.89 $ 11,423.87 $ 951.97 $ 3,959.22 $ 329.94 
5F 0.74 .. $ 8640.92 $ 720.08 $ 11,493.63 $ 957.80 $ 3,983.47 $ 331.98 
6F 0.75 .. $ 8,692.39 $ 724.37 $ 11,562.09 $ 983.51 $ 4,007.20 $ 333.93 
IF 0.f::>'lb $ 8.743.86 $ 1;m.m $ 11,ti;11.:xt $ WY.21 ' 4,~.93 s ~.91 

8F 0.76"' $ 8,795.34 $ 732.94 $ 11,699.03 $ 974.92 $ 4,054.88 $ 337.89 
9F 0.76"' $ 8,846.81 $ 737.23 $ 11,787.50 $ 980.62 $ 4,078.39 $ 339.87 
10F 0.76"' $ 8,898.29 $ 741.52 $ 11,835.98 $ 986.33 $ 4,102.12 $ 341.84 
11F o.n.. $ 8,949.76 $ 7-45.81 $ 11,904.43 $ 992.04 $ 4,125.85 $ 343.82 
12F o.n.. $ 9,001.23 $ 750.10 $ 11,972.90 $ 997.74 $ 4,149.57 $ 3-45.80 
14F 0.78 .. $ 9,065.02 $ 755.42 $ 12,057.74 $ 1,004.81 $ 4,178.98 $ 348.25 
15F 0.78.., $ 9,128.80 $ 760.73 $ 12,142.58 $ 1,011.88 $ 4,208.38 $ 350.70 
16F 0.79'1t $ 9,192.58 $ 766.05 $ 12,227.42 $ 1,018.95 $ 4,237.79 $ 353.15 
2G o.~ $ 10,715.54 $ 892.98 $ 14,253.17 $ 1,187.76 $ 4,939.87 $ 411.66 
3G o.~ $ 10,780.44 $ 898.37 $ 14,339.50 $ 1,194.96 $ 4,969.79 $ 414.15 
4G o.~ $ 10,845.34 $ 903.78 $ 14,425.83 $ 1,202.15 $ 4,999.71 $ 416.84 
5G 0.94 .. $ 10,910.25 $ 909.19 $ 14,512.15 $ 1,209.35 $ 5,029.63 $ 419.14 
6G 0.94 .. $ 10.975.15 $ 914.60 $ 14596.48 $ 1,216.54 $ 5,059.55 $ 421.83 
7G 0.95 .. $ 11,040.05 $ 920.00 $ 14,684.81 $ 1,223.73 $ 5,089.47 $ 424.12 
6G 0.95 .. $ 11,104.95 $ 925.41 $ 14,n1.14 $ 1,230.93 $ 5,119.39 $ 426.62 
9G 0.96"' $ 11,168.74 $ 930.73 $ 14,855.98 $ 1,238.00 $ 5,148.80 $ 429.07 
100 0.96"' $ 11,233.64 $ 938.14 $ 14,942.31 $ 1,245.19 $ 5,178.71 $ 431.56 
11G 0.97"' $ 11,298.54 $ 941.54 $ 15,028.64 $ 1,252.39 $ 5,206.63 $ 434.05 
12G 0.gac)f, $ 11,363.44 $ 946.95 $ 15,114.97 $ 1,259.58 $ 5,238.55 $ 438.55 
14G o.~ $ 11,4XT.72. $ 952.27 $ 15,199.81 $ 1,268.65 $ 5,267.98 $ 439.00 
15G 0.99'W. $ 11,491.01 $ 957.58 $ 15,284.65 $ 1;IT3.72 $ 5,297.36 $ 441.45 
16G 0.99'W. $ 11,554.79 $ 962.90 $ 15,369.49 $ 1,280.79 $ 5,326.n $ 443.90 
2H o.~ $ 10,445.86 $ 870.49 $ 13,894.46 $ 1,157.87 $ 4,815.55 $ 401.30 
3H o.~ $ 10,509.64 $ 875.80 $ 13,979.30 $ 1,164.94 $ 4,844.95 $ 403.75 
4H 0.91 .. $ 10,572.31 $ 881.03 $ 14,062.65 $ 1,171.89 $ 4,873.84 $ 406.15 
5H 0.91% $ 10,636.09 $ 886.34 $ 14,147.49 $ 1,178.98 $ 4,903.25 $ 408.60 
6H o.~ $ 10,699.87 $ 891.66 $ 14,232.33 $ 1,186.03 $ 4,932.65 $ 411.05 
7H O.~ $ 10,763.66 $ 898.97 $ 14,317.17 $ 1,193.10 $ 4,962.05 $ 413.50 
8H o.~ $ 10,827.44 $ 902.29 $ 14,402.01 $ 1,200.17 $ 4,991.46 $ 415.95 
9H 0.94% $ 10,891.72. $ 907.60 $ 14,486.85 $ 1,207.24 $ 5,020.86 $ 418.41 
10H 0.94 .. $ 10,953.89 $ 91262 $ 14,570.20 $ 1,214.18 $ 5,049.75 $ 420.81 
11H 0.95% $ 11,017.87 $ 918.14 $ 14,655.04 $ 1,221.25 $ 5,079.15 $ 423.26 
12H 0.95% $ 11,081.45 $ 923.45 $ 14,739.88 $ 1,228.32 $ 5,108.56 $ 425.71 
14H 0.96% $ 11,14524 $ 928.n $ 14,624.72 $ 1,235.39 $ 5,137.96 $ 428.16 
15H 0.96% $ 11,209.02 $ 934.08 $ 14,909.56 $ 1,242.46 $ 5,167.37 $ 430.61 
16H 0.97"' $ 11,272.80 $ 939.40 $ 14,994.40 $ 1,249.53 $ 5,198.n $ 433.06 

Total -

Units: 100.00% $ 1.1 ......... "" $ 97.G21.00 $ 1.54.118.00 $ 129,0SUO $ 539..721.00 $ "-721.71 
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Ill Ml!Jli.sky. 
Group, inc. 

JEROME MAZURSKY ,_MAI. CAE 
President 

QUALIFICATIONS 

EDUCATION 

N.Y.U. School of Commerce -B.S. 
Real Estate Courses 

Appraising I, II CUNY 

Real Estate Tax Consultants and Appraisers 

NYS Certified General R.E. Appraisers 
# 4600000 l 594 

Advanced Assessing 
Appraising Problems 
Computerized Mass Assessing 
Various Appraisal Courses 

Cornell University 
University of Connecticut 
I.A.AO. 
Appraisal Institute 

PROFESSIONAL DESIGNATIONS EARNED 

MAI (Member of the Appraisal Institute) 
CAE (Certified Assessment Evaluator, IAAO) 
IAO (Institute of Assessing Officers, NYSAA) 

EMPLOYMENT 

1973-1980 
1978 
1981-1982 

1983- Present 

Assessor - Manhattan 
Interim Acting Tax Commissioner for Staten Island 
Assistant Commissioner (in charge of the Real Property 
Assessment Division of the Department of Finance) 
Real Estate Tax Consultant/Fee Appraiser 

MEMBERSIIlPS HELD IN PROFESSIONAL ORGANIZATIONS 

International Association of Assessing Officers 
N.Y.S. Association of Assessors 
Appraisal Institute 
American Arbitration Association 

42 Broadway, Suite 1744, f\Jew York, NY 10004 (212) 344-2788 
386ParkAvenueSo.,Suite 600,NewYork,f\JY 10016 (212) 606-2005 
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ARTICLES PUBLISHED 

"The Future of Assessed Valuations in New York City" 
Assessment Digest, July 1979 
The Valuer's Line, May 1980 

Book Review of"You Can Get Your Real Estate Reduced" 
Real Estate Review, Spring 1980 

"Reflections of an Acting Tax Commissioner" 
Real Values, September 1978 

"Real Estate Taxes and the Review Process" 
C.P.A. Journal, July 1981 

"The New Real Estate Tax in New York City" 
C.P.A. Journal, July 1982 

"Battling Taxes From a Different Vantage Point" 
Real Estate Weekly, December 28, 1988 

"Forecast of Real Estate Taxes in NYC" 
Real Estate Weekly, January 1990 

"Real Estate Tax Burden Shifting in New York" 
REW - Review & Forecast, July 25, 1990 

SCOPE OF APPRAISAL EXPERIENCE 

Over a period of twenty-five years, I have valued thousands of properties of almost every 
conceivable type in New York City. Some of the more notable properties for which I have 
performed tax projections for offering plans are: 

The Plaza Hotel Condominium 

500 West End Avenue 

350 West 42nd Street 

The Corinthian Condominium 

Trump Pare Condominium 

The Stanhope Condominium 

330 East 72nd Street 

823 Park Avenue 

123 West 44th Street 

The Mazursky Group, Inc. 
42 Broadway, Suite 1744, New York, NV 1()(()4 <212) 344-2788 

386 Park Avenue So., Suite 600. New York. NV 10016 (212) 696-2005 
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lllMThe k . nzurs y. 
Group,1nc. 

Real Estate Tax Consultants and Appraisers 

November 14, 2006 

90 William Street Development Group LLC 
c/o Procida Construction Corp. 
456 East 173rc1 Street 
Bronx, N. Y. 10457 

Attention: Mr. Mitchell Todd 

Re: 90 William Street, Manhattan 

Dear Mr. Todd: 

Pursuant to the request of your attorney, I have estimated the Business Improvement District 
(BID) costs for unit owners of the above-captioned property after completion of the renovation and 
conversion to a condominium, that will be known as be@William. 

Any commercial, retail or industrial area in New York City may apply for BID status through 
a local sponsor. Bills must be approved by the local Community Board, the City Planning 
Commission, the City Council and the Mayor. 

The BID in the subject property's area is operated by the Downtown Alliance located at 120 
Broadway. It provides supplemental services such as sanitation and maintenance, public safety and 
visitor services, marketing and promotional programs, capital improvements and beautification of the 
area. It is funded by a special assessment paid by property owners within the district. 

The estimated annual BID costs to the units owners of the be@William Condominium are as 
follows: 

Residential Unit Owners: $1 per unit 
Retail Unit: $1,275 
Church Unit: $0 

Please call me if you have any questions regarding this letter. 

t Mazurs y, MAI, CAE 

42 8rcc1dv.;ay, Suite 1744. f\Jew York, ~N 10004 (21 344-2788 
386 P1]rk .!'\11enue So , Suite 6nn "'01

•
1 'fork, ~--JV l 0016 (212) 696-2005 
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MISHKOFF ASSOCIATES, LLC 
38-08 Bell Boulevard 
Bayside, N.Y. 11361 

(718) 281-4972 FAX: (718) 281-4975 

90 William Street Development Group, LLC 
456 East 173rd Street 
Bronx, NY 10457 

July 28, 2006 

RE: 421G Tax Exemption/Abatement Opinion 
90 William Street 
New York, New York 
Block 68 Lot 22 

To Whom This May Concern: 

You have requested our opinion regarding the eligibility of the proposed project 
to receive real estate tax exemption and abatement benefits pursuant to Section 421-g of 
the Real Property Tax Law of the State of New York, and Chapter 32 of the Rules of the 
City of New York (the "Rules") governing the 421-g program as administered by the 
Department of Housing Preservation and Development of the City of New York 
("HPD"). 

Section 421-g of the Real Property Tax Law was enacted with the intent to 
encourage the conversion of existing non-residential buildings in lower-Manhattan to 
residential use. The statute provides for the exemption of increases in the assessed 
value of real property where such increases result from the physical improvement, as well 
an abatement of all real estate taxes which remain after implementation of the exemption. 

We have been advised that: 

1) The property is located on the southeast corner of the intersection of William and 
Platt Streets in the borough of Manhattan. As such the property falls within the 421-g 
eligibility area. 

2) That the existing building was previously used as offices and stores, as 
evidenced by the existing Certificate of Occupancy, number 65047, which is dated 
October 23, 1967 and which shows a fifteen-story building used for offices and 
stores. The occupancy classification is "commercial building". As such the building 
satisfies the requirement that it be a non-residential building prior to conversion. 

3) That the Department of Buildings issued an Alteration Permit on August 25, 2005 
for the conversion to residential use of the upper floors (9th through 15th floors) of this 
building, and a subsequent amendment of the permit, dated May 19, 2006, describes 
the project as the conversion of the entire building into residential apartments. As 

1 
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such, the requirement that a permit for the conversion of a non-residential building 
be issued by the Department of Buildings no later than June 30, 2006 has been 
satisfied. 

4) That after completion of the construction, the land and building will be owned in a 
condominium form of ownership with each of the residential apartments and the­
commercial space receiving separate tax lots. 

5) That the gross floor area of the existing building, including the cellar, is 152,668 
square feet, and that the proposed floor area of the building will be 153,618 square 
feet. 

6) That upon completion of the conversion approximately 5.43% of the building will be 
used for commercial purposes and approximately 94.57% of the building will be 
occupied as residential space. 

Prior to the issuance of a 421-g Certificate of Eligibility, the applicant must show that 
all charges owed to the Department of Finance, including real estate taxes, and all water 
and sewer charges, have been paid in full. The sponsor has agreed that all such charges 
will be paid to the respective agencies. 

As noted above, the initial Alteration Permit for the conversion of this property to 
residential use was issued by the Department of Buildings on August 25, 2005. We have 
been advised that the projected completion date for this project is August 31, 2007. 

Section 421-g of the Real Property Tax Law states (Subd. 8, par. (a)]: 
"In a non-residential building ofless than one-hundred-thousand square feet 
of aggregate floor area, completion of conversion to an eligible multiple dwelling 
of at least seventy-five percent of the aggregate floor area of such non-residential 
building must take place within five years of the commencement of conversion, 
provided however, that completion of conversion to an eligible multiple dwelling of 
at least fifty percent of the aggregate floor area must take place within three years of 
the commencement of construction . " 

Commencement of conversion is defined (Subd. 1, par. (e)] as the date of issuance of 
a building permit by the Department of Buildings. Completion of conversion is defined 
[Subd. 1, par. (f)] as the date of issuance of a temporary or permanent Certificate of 
Occupancy by the Department of Buildings. 

Based on the above, if a permanent or temporary Certificate of Occupancy covering 
50% of the residential floor area is issued by August 25, 2005, and a permanent or 
temporary Certificate of Occupancy for 75% of the residential floor area is issued by 
August 25, 2008, the project will qualify for 421-g exemption and abatement real estate 
tax benefits. It should be noted that no tax benefits will be applied to the commercial 
units. 
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The 421-g real estate tax exemption is an exemption from real property taxes, other 
than assessments for local improvements, on the amount of the increase in residential 
assessed value attributable to the physical improvement. The exemption will last for 
twelve years. During the first eight years the exemption will equal 100% of the amount of 
the increase in assessed value attributable to the physical improvement. During the 
following four years, the exemption '-\fill beJedl1c¢ by ~0% per year such that it_i the 
ninth year there will be an 80% exemption, in the tenth year a 60% exemption, in the 
eleventh year a 40% exemption, and in the twelfth year a 20% exemption. 

The 421-g real estate tax abatement is an abatement of the real estate taxes otherwise 
due following implementation of the exemption in the first year of the benefit period. 
The abatement will last 14 years. In the first ten years the annual abatement equals 
100% of the amount of abatement in the first year of the benefit period. In the following 
four years the abatement amount is reduced 20% per year such that in the eleventh year 
the abatement is 80% of that amount, in the twelfth year 60% of that amount, in the 
thirteenth year 40% of that amount, and in the fourteenth year 20% of that amount. 

The abatement and exemption benefits will commence the July 1st following issuance 
of the 421-g Certificate of Eligibility, provided that a temporary or final Certificate of 
Occupancy is issued prior to January 5th and a completed application is submitted to 
HPD prior to March 31st . 

If the property is scheduled for an increase in assessed value attributable to physical 
improvement, as evidenced by a Notice of Value issued by the Department of Finance, 
and the issuance of a temporary or final Certificate of Occupancy does not take place 
prior to April 15th, a one-time progress exemption, covering that physical improvement 
increase will commence on July 1st if an application is submitted to HPD by March 31st. 

Thus, if an increase in assessment attributable to physical improvement is 
scheduled, as evidenced by a Notice of Value, and a Certificate of Occupancy is issued 
after January 5th but prior to April 15th, no exemption or abatement will be granted for the 
following tax year. 

If the conversion of this building is completed, as evidenced by the issuance of a 
temporary or final Certificate of Occupancy, prior to January 5, 2008, as projected by the 
sponsor, and a completed application for 421-g benefits is submitted to HPD prior to 
March 31, 2008, and all other requirements of the 421-g program are satisfied, 421-g 
exemption and abatement benefits will commence with the 2008/2009 tax year (July 1, 
2008). All real estate taxes owed prior to commencement of 421-g tax benefits must be 
paid in full on a timely basis. 

If the Department of Finance increases the assessed value for the 2007 /2008 year, 
due to the physical improvement of the property, and a Certificate of Occupancy is not 
issued prior to April 15, 2007, and a 421-g application is submitted prior to March 31, 
2007, a preliminary one-year 421-g exemption will be granted for the 2007 /2008 year. 
Such exemption will exempt from taxation, for one year, the increase in assessed value 
attributable to the physical improvement of the property. No 421-g abatement will be 
granted for the 2007 /2008 year in such case. Full exemption and abatement benefits will 
commence in the 2008/2009 year assuming a Certificate of Occupancy is issued prior to 
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January 5, 2008 and a completed 421-g application is submitted to HPD prior to March 
31, 2008. 

The Rules state that commercial and non-residential uses may not exceed 25% of 
the floor area in the converted building, and if the area of commercial or non-residential 
space is between 12% and 25% of the entire floor area the benefits will be reduced. Since 
this property WilT fiiiictfon· as a condomitlium, the·conirilerciat spaces wilt have separate·· 
tax lots and assessments. Thus, any non-residential space will not be taken into account in 
determining 421-g eligibility. All commercial tax lots will be fully taxed and will 
receive no 421-g benefits. 

The current assessed value of this property is as follows: 

2006/2007 Actual Value - $6,480,000 
Transitional Value - $6,566,452 

We have been advised by sponsor's tax consultant, Jerome Mazursky, in a report 
dated July 26, 2006, that the projected post-construction (2008/2009) transitional 
assessed value for the building will be $14,365,000. Based on a projection of86% of the 
value being attributable to residential use, the residential assessed value for 2008/2009 is 
projected to be $12,353,900. Jerome Mazursky has estimated that the Class 2 (residential) 
tax rate for 2008/2009 will be 12.50%. Thus, the projected residential real estate taxes 
for the 2008/2009 tax year will be approximately $1,544,237, not taking into account 
any tax benefits. 

It is estimated, but can not be guaranteed, that the amount of the 421-g exemption 
will be approximately $6,706,752, leaving a taxable assessed value of $5,647,148 for 
the residential portion of the building. Based on a residential tax rate of 12.50%, the real 
estate taxes attributable to this estimated residential taxable assessed value would be 
$705,893. It is estimated, but can not be guaranteed, that the 421-g abatement will equal 
approximately $705,893 resulting in no real estate taxes owed for the residential units in 
the condominium for the 2008/2009 tax year. The commercial units will receive no tax 
benefits. 

The above estimated 421-g exemption and abatement amounts will remain 
constant throughout the benefit period. Any subsequent increases in assessed value not 
attributable to the physical improvement of the building will not be exempted or abated. 
In addition, increases in the real estate taxes due to subsequent increases in the tax rate 
will not be abated. As such, during the benefit period, increases in assessed value and 
increases in the tax rate will result in increases in the real estate taxes owed by the owners 
of the residential units. 

Please note that for the duration of the benefit period HPD requires that a 
Certificate of Continuing Use be filed on an annual basis. Such Certificate must verify 
that the use of the property has not changed from the description provided in the 421-g 
application. Any changes must be described in the Certificate of Continuing Use. Any 
changes in the use of the property, or parts of the property, may result in the revocation or 
reduction in 421-g benefits. Failure to file the Certificate may result in revocation of 
421-g benefits. 
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During the benefit period all real estate taxes not exempted or abated, and thus 
owed to the Department of Finance, must be paid on a timely basis. The failure of a 
condominium unit to pay real estate taxes, or other charges, can result in the revocation 
of that condominium unit's tax benefits, should said charges remain unpaid for a year or 
more. 

We hereby consent to the use of this letter as part of a condominium offering plan 
submitted to the Department of Law of the State of New York. 

THE PRECEDING LETTER IS BASED UPON INFORMATION PROVIDED 
BY SPONSOR, SPONSOR'S ARCHITECT, AND SPONSOR'S TAX CONSULTANT, 
AND THE ASSUMPTIONS AND INTERPRETATIONS NOTED ABOVE. NO 
WARRANTIES OR ASSURANCES ARE GIVEN BY THIS FIRM THAT HPD WILL 
INF ACT ISSUE A 421-g CERTIFICATE OF ELIGIBILITY, OR THAT THE LAWS, 
RULES, AND REGULATIONS ON WHICH THIS LETTER IS BASED WILL NOT 
CHANGE. IN NO EVENT WILL THIS FIRM BE LIABLE FOR ANY REASON DUE 
TO CHANGES IN FACTUAL REPRESENTATIONS OR PROJECTIONS MADE BY 
THE SPONSOR, SPONSOR'S ARCHITECT, OR SPONSOR'S TAX CONSULTANT, 
OR IF THE PREMISES FAILS TO MEET, OR AT A FUTURE DATE CEASES TO 
MEET, THE REQUIREMENTS OF SECTION 421-g OF THE REAL PROPERTY 
TAX LAW, OR THE REGULATIONS PROMULGATED THEREUNDER. 

Very truly yours, 

~i~ 
MISHKOFF ASSOCIATES, LLC 

MM:hps 
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WORKING CAPITAL FUND 

At Closing of Title to each Unit, the Unit Owner for such Unit will contribute an 
amount equal to two month's of estimated Common Charges for such Unit (see 
Schedule A) to the capital of the Condominium as a Working Capital Fund (see 
"CLOSING COSTS AND ADJUSTMENTS"). The Working Capital Fund will be used as 
a Working Capital Fund and will be applied towards the down payment and closing 
costs for the purchase of the Super's Unit, as a reserve for repairs or for such other 
appropriate purposes as will be determined by the Board of Managers and will be 
augmented by allocations from the monthly Common Charges collected from each Unit. 
See also "DESCRIPTION OF PROPERTY AND IMPROVEMENTS and SCHEDULE B". 
While the Sponsor controls the Board of Managers (see "CONTROL BY SPONSOR"), 
the Working Capital Fund will not be used to reduce Common Charges. 

The Sponsor, from the first proceeds obtained at the First Closing with a 
Purchaser pursuant to a Purchase Agreement, will establish a Working Capital Fund in 
the sum of $3,000.00. This Working Capital Fund will be used (i) to pay the closing 
adjustments to the extent set forth below and (ii) the balance thereof may be held for 
working capital, to make repairs and improvements, and for appropriate purposes as 
determined by the Board of Managers, particularly to meet emergencies not budgeted 
for in "Schedule B." 

If the net closing adjustments referred to below are in favor of the Condominium, 
the amount thereof will be paid or credited to the Board of Managers. If the net closing 
adjustments are in favor of the Sponsor, the Sponsor waives any net closing 
adjustments in its favor on the First Closing, which would reduce the Working Capital 
Fund below the sum of $1,000.00. 

No representation is made that the Working Capital Fund will be adequate to 
cover current or future expenses. If additional funds are required over and above the 
Working Capital Fund, it may be necessary to increase Common Charges or separately 
assess all Unit Owners. 

THE PROPERTY IS OFFERED IN ITS RENOVATED CONDITION EXCEPT AS 
SET FORTH IN THIS OFFERING RENOVATED PLAN, WITHOUT ANY OBLIGATION 
BY SPONSOR OR THE CONDOMINIUM TO MAKE ANY OTHER REPAIRS AND/OR 
IMPROVEMENTS. NEITHER THE DEPARTMENT OF LAW NOR ANY OTHER 
GOVERNMENT AGENCY HAS PASSED UPON OR WILL PASS UPON THE 
ADEQUACY OF THE WORKING CAPITAL FUND OR ON THE PHYSICAL 
CONDITION OF THE BUILDING. 
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RESERVE FUND 

There is no Reserve Fund 

Inasmuch as the building is new construction, it is anticipated that the major 
components of the building will live out their anticipated life expectancies. Accordingly, 
the Board of Managers will have to make whatever arrangements they deem necessary 
to provide for the future replacement of these major building components at such time 
as they shall need to be replaced. 
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IDENTITY OF PARTIES 

The Sponsor 

The Sponsor is 90 WILLIAM ST. DEVELOPMENT GROUP LLC, a New York 
Limited Liability Company, with offices at 456 East 173rd Street, Bronx, New York 
10457. The principals of the Sponsor are Procida William St. LLC and SOS William, 
LLC. The principal of Procida William St, LLC is Mario Procida. The principal of SOS 
William, LLC is Linda Greco . 

LINDA GRECO has been an investor in real estate for more than 20 years and 
has been involved as a principal of the Sponsor in the following recent public offerings: 

ADDRESS 
ACCEPTED 
FOR FILING 

25 Bergen Street, Brooklyn, NY 2/8/01 
60 Court Street, Brooklyn, NY 3/21/01 
53 Boerum Place, Brooklyn, NY 7127104 
516 West 4yth St, New York NY 6/16/05 
322 Hicks Street, Brooklyn, New York 11/24/04 
1 Grand Army Plaza, Brooklyn, New York 9/8/06 

APPROXIMATE 
CLOSING DATE 

9/19/01 
10/25/01 
3/17/05 
1/20/06 
8130105 

MARIO PROCIDA is the President and owner of Procida Realty & Construction 
Corp., and is also an investor in real estate. He has been a principal of the Sponsor for 
53 Boerum Place, Brooklyn, New York, 516 West 4yth Street, New York, NY, and 1 
Grand Army Plaza, Brooklyn, NY listed above. 

Bankruptcy History for Procida Construction Corp. 

Procida Construction Corp., in December, 1996, sought bankruptcy protection to 
protect various projects which were in progress at the time a dispute between itself, as 
construction manager and a developer threatened the continued viability of such other 
projects. During the bankruptcy, Procida completed several projects in process, settled 
the underlying dispute and successfully emerged from bankruptcy on December 7, 
1998. 

Prior to this, 90 WILLIAM ST. DEVELOPMENT GROUP LLC has not taken part 
in any prior public offerings in or from New York. 

The Sponsor and/or principals of the above named projects in which they own 
10% or more of the Unsold Units are current on their financial obligations including, but 
not limited to payment of common charges, taxes, reserve or working capital fund 
payments, assessments, if any, payments for repairs and improvements promised in the 
plan, and payments of underlying mortgages or construction loans if any. 

Selling Agent 
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The Selling Agent is THE CORCORAN GROUP MARKETING, 145 Montague 
Street, Brooklyn, New York 11201. The Selling Agent has over thirty years of 
experience in selling and renting real estate. 

Except as discussed above, neither the Sponsor, the Selling Agent or the 
Managing Agent have any prior bankruptcies, felony convictions, injunctions or 
judgments against it that would be material to the Offering Plan or to an offering of 
securities. 

Counsel 

FORMAN & ASSOCIATES, pc, 156 William Street, Suite 800, New York, New 
York is counsel for the Sponsor and has been retained by the aforesaid Sponsor to 
prepare the Offering Plan, represent the Sponsor on all Unit sales and closings, 
including acting as the escrow agent for purchasers downpayments and will be 
compensated by it for the legal representation. WARREN L. FORMAN, ESQ. of said 
firm prepared this Offering Plan. The Condominium, therefore, does not have 
independent legal counsel. FORMAN & ASSOC IA TES, pc does not represent 
prospective Purchasers. IT IS SUGGESTED AND EXPECTED THAT EACH 
PURCHASER WILL CONSULT WITH AND BE REPRESENTED BY HIS/HER OWN 
COUNSEL IN CONNECTION WITH THIS OFFERING. The firm has no financial interest 
in the Property, the Sponsor, the Condominium, or any other party interested in this 
transaction, except for the fee for its services rendered in connection with its preparation 
of this Plan and representation of the Sponsor. 

Architect 

The architect, PERKINS EASTMAN ARCHITECTS with offices at 115 Fifth 
Avenue, New York, New York, 10003 has examined the physical condition of the 
Building and has rendered its report thereof as set forth in Part II beginning on page A-1 
and has been retained by the Sponsor to provide architectural services for the 
construction of the Property. PERKINS EASTMAN ARCHITECTS are Registered 
Architects of New York State. The architect has no financial interest in the Property, the 
Sponsor, the Condominium, or any other party interested in this transaction, except for 
the fee for services rendered in connection with such report. 

135 



MANAGING AGENT 

The Sponsor has received a proposal from SOS Procida Development 
Management Partners, 456 East 173rd Street, Bronx, New York, to manage and 
maintain the building's financial and maintenance matters for the first year of 
Condominium operation. In a proposal, dated SOS Procida Management Partners 
advised the Sponsor that the annual fee for management services for the Building 
would be $75,000.00 annually. The management contract will be for an initial term of 
one year. 

The Managing Agent will perform services including, but not limited to the 
following: hire, pay and supervise persons to operate and maintain the building; cause 
the Building to be maintained; handle accounts receivable and accounts payable etc. 
Either party may cancel the agreement upon sixty (60) days notice at any time. 

The Managing Agent is comprised of various principals and employees of the 
Sponsor. Although SOS Procida Development Management Partners does not have 
any formal experienced in managing Condominium buildings, due to its experience in 
the development and management of real estate owned by its principals and other 
individuals, it has the knowledge, background and resources to manage this Building. 

The Board of Managers will have the obligation to reimburse the Managing Agent 
for any expenses advanced on behalf of the Condominium and will be required to 
indemnify the Managing Agent against liability for acts properly performed by it pursuant 
to their agreement. The Management Agreement will not be assignable by the 
Managing Agent 
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REPORTS TO UNIT OWNERS 

It will be the obligation of the Board of Managers of the Condominium to give all 
Unit Owners annually: 

( 1) A financial statement of the Condominium prepared by a certified public 
accountant or public accountant by a specified date which shall be set by 
the Board of Managers. Such statement shall be certified while the 
Sponsor is in control of the Board of Managers; 

(2) Prior notice of the annual Unit Owners' meeting; and 

(3) A copy of the proposed annual budget of the Condominium by a specified 
number of days prior to the date set for adoption thereof by the Board of 
Managers. While the Sponsor is in control of the Board of Managers, 
such budget shall be certified in compliance with Section 20.4(d) of Title 
13 NYCRR, the regulations governing vacant Condominiums. 
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DOCUMENTS ON FILE 

The Sponsor shall keep copies of the Plan, all documents referred to in the Plan, 
and all Exhibits submitted to the Department of Law in connection with the filing of the 
Plan, on file and available for inspection without charge and for copying at a reasonable 
charge at the office of FORMAN & ASSOCIATES, pc, 156 William Street, Suite 800, 
New York New York 10038 for six (6) years from the date of the first closing. The 
Sponsor shall deliver to the Board of Managers a copy of all documents filed with the 
appropriate recording office at the time of the closing of the first unit. 

138 



GENERAL 

This Plan does not knowingly omit any material fact or knowingly contain any 
untrue statement of a material fact. This Plan does not contain a full summary of all the 
provisions of the various documents referred to herein. True copies of the Declaration, 
Deed, Affidavit, Purchase Agreement, By-Laws and Rules and Regulations are 
contained in Part 11 hereof. Statements made herein as to the provisions of such 
documents are qualified in all respects by the contents of such documents. 

There are no lawsuits or other proceedings now pending, or any judgments 
outstanding, either against the Sponsor or the Condominium or any person or persons, 
which might become a lien against the Property or which, in any way, will materially or 
adversely affect this Plan or the operation of the Condominium. 

In accordance with the provisions of the Laws of the City of New York, the 
Sponsor represents that the Sponsor, the Condominium, and the Sponsor as 
Successor-Sponsor, will not discriminate against any person because of his/her race, 
creed, color, sex, national origin, ancestry, disability, marital status, sexual orientation or 
on any basis prohibited by civil rights laws in the sale of Units offered by this Plan, or in 
the leasing of any Unit in the Building. 

The Sponsor reserves the right to amend this Plan at any time (a) before this 
Plan is declared effective provided that, if the amendment effects any material change 
in this Plan for uncontracted Units and is not made for the purpose of declaring this Plan 
effective or increases Schedule B by more than 25%, anyone who has previously 
submitted an executed Purchase Agreement to the Sponsor shall be given not less than 
15 days in which to elect to reaffirm or to cancel the Purchase Agreement and, in the 
latter event, to obtain a refund, in full, of the Down Payment made therewith; or (b) after 
this Plan is declared effective, subject to the rights of persons who have previously 
submitted executed Purchase Agreements to the Sponsor unless, at the election of the 
Sponsor, anyone who has submitted to the Sponsor an executed Purchase Agreement 
is given an election to reaffirm or cancel his/her agreement as provided in the preceding 
clause (a) of this sentence. 

Any material misrepresentation of fact or untrue statement set forth herein may 
be a violation of the Martin Act. 

With the exception as to any willful material representation or other fraudulent 
acts, in the event any of the material representations and warranties set forth in the Plan 
shall be untrue or incorrect on or prior to the date of the First Closing for an individual 
Unit, or if the Sponsor shall fail to pay or perform any of its foregoing undertakings, then 
the sole contractual right or remedy of a Purchaser in good standing under the Plan 
shall be to rescind his/her Purchase Agreement and be refunded his/her entire Down 
Payment, with interest. Such rescission, as to a Purchaser who first became an 
occupant of the Building after the Plan was originally presented shall be conditioned on 
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the cancellation of the Use and Occupancy Agreement, if the Plan is subsequently 
amended to provide for prior occupancy of the Unit and surrender of possession of 
his/her Unit within thirty (30) days after the exercise of such right to cancel. Those 
Purchasers electing to proceed, nevertheless, with the purchase of his Units will not be 
entitled to any credit against, or abatement in the purchase price and will have no claim 
or right of action against the Sponsor or the Condominium by reason thereof, except 
that there shall be no limitation on Purchaser's remedies as to any defaulted obligation 
to be paid or performed by the Sponsor subsequent to the Closing Date. 

The Sponsor represents that the Property has not previously been the subject of 
any prior public offering. 

As of the date the Offering Plan is accepted for filing, neither the Sponsor, nor 
any representative or agent thereof will have raised funds or made any preliminary 
offering or binding agreements to or with prospective Purchasers with respect to any 
Unit in the Building. 

No contract or agreement, written or oral, has been entered into for the sale or 
transfer of any of the Units offered in the Plan. 

No deposits or advances of funds have been taken by or on behalf of the 
Sponsor in connection with the reservation, sale or transfer of such Units, prior to 
submission of the Plan to the New York State Department of Law. 

The following Units of 90 William Street New York, New York, were occupied by 
commercial tenants as of the date of submission of the Plan to the New York State 
Department of Law. 

The cellar and first floor are presently occupied by a Church and OHL, 
respectively. These Units will be converted to Commercial Units and retained by the 
Sponsor. 

The entire 5th Floor is presently occupied by a law firm pursuant to a lease dated 
December 20, 2002 which expires December 20, 2009. All other floors are vacant. 
The spaces that are currently occupied will be vacated by December 31, 2006. 

No person has been authorized to make any statement or representation which 
is not expressly contained herein. Information, data or representations not contained 
herein, or in the exhibits referred to herein, must not be relied upon. This Plan may not 
be changed or modified orally. 

Any references in this Plan 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 "DESCRIPTION OF THE PROPERTY, SPECIFICATIONS AND BUILDING 
CONDITION", prepared by PERKINS EASTMAN ARCHITECT has been included in this 
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Plan and all statements and representations made in this Plan with respect thereto, 
have been made in reliance upon the said architect in preparing same and his authority 
as an expert. 

The Sponsor agrees to pay such interest on deposits as a court may consider 
just and proper as part of an order granted pursuant to Section 354 of the General 
Business Law. 
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( SPONSORS STATEMENT OF BUILDING CONDITION 

The Sponsor hereby adopts the "DESCRIPTION OF THE PROPERTY AND 
BUILDING CONDITION" as set forth in Part II of this Plan at page A-1. With reference 
to the Sponsor's preparation of such material, it consulted with PERKIS EASTMENT 
ARCHITECTS, with offices at 115 Fifth Avenue, New York, New York 10011. The 
Sponsor represents that it does not know of any material defects, or need for major 
repairs except as set forth in the "DESCRIPTION OF THE PROPERTY AND BUILDING 
CONDITION". To the best of the Sponsor's knowledge, the description accurately 
describes the condition of the Building and its equipment. (See "DESCRIPTION OF 
PROPERTY AND BUILDING CONDITION" in Part II of the Plan). 

The Property is offered in its renovated condition. The Sponsor's obligation 
regardless of any limitations in this Offering Plan is to construct the premises in 
accordance with all applicable codes, filed plans and specifications. The Housing 
Merchant Implied Warranty does not apply to this Building since it is higher than 5 
stories. 

The Sponsor represents that it, at its sole cost and expense, shall cure or cause 
to be cured all notices or violations, municipal ordinances, orders or requirements 
issued by the Department of Buildings, Department of Housing, Preservation and 
Development, Fire Department, Labor Department, Health Department or other 
municipal departments having jurisdiction against or affecting the Property on the First 
Closing. The Sponsor represents that it will eliminate all known dangerous and 
hazardous conditions of which it has received notice. The Sponsor shall comply with all 
work orders received from mortgagees. Except for hazardous conditions which shall be 
cured prior to closing, in the event that the Sponsor has not cured violations by the First 
Closing, the Sponsor shall cure said violations within 180 days thereafter. 

If any violations are not cured prior to the First Closing, the Sponsor's closing 
attorney will hold the funds required to cure such violations, an amount to be 
determined by an independent Architect or Engineer in a special escrow account at 
HSBC BANK USA, 110 William Street, New York, New York, 10038, until such 
violations are removed from record. 

Neither the Sponsor nor the Condominium makes any representations or 
warranties as to the condition of the Building other than as set forth above and in the 
"DESCRIPTION OF THE PROPERTY AND BUILDING CONDITION" as set forth in Part 
II of this Offering Plan, upon which the Sponsor has relied entirely. Prospective 
purchasers are urged to carefully review this report particularly those sections of the 
report which may indicate that repairs and/or improvements to the Building or Units may 
be required. PROSPECTIVE PURCHASERS ARE CAUTIONED TO CAREFULLY 
INSPECT THE PHYSICAL CONDITION OF THE UNIT WHICH THEY INTEND TO 
ACQUIRE. ALL UNITS ARE TO BE CONVEYED IN THEIR RENOVATED CONDITION 
EXCEPT AS SPECIFICALLY SET FORTH HEREIN. 
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Warren L. forman 

Karen Abrams 

fOQML\N <9 A~CIATE&, PC 
Counsellors at Law 

156 William 6treet - 6uite 800 
New York. New York 10038 

(212) 791-5500 
Fax (212) 791-5544 

COUNSEL'S TAX OPINION 

November 17, 2006 

90 WILLIAM DEVELOPMENT GROUP, LLC 
456 East 173rd Street 
Bronx, New York 10457 

Re: Offering Plan for the Conversion to 
Condominium Ownership of Premises: 
90 William Street. New York, New York 

Ladies & Gentlemen: 

Cina Costa 
Paralegal 

You have requested our opinion concerning: (i) the availability of certain 
deductions for Federal, New York State and New York City income tax purposes to 
individual persons who purchase Residential Units for residential use ("Unit Owners") 
under the Offering Plan for be@William (the "Plan"); and (ii) the Federal income tax 
treatment of the Common Charges received by the Condominium association of the 
Condominium (the "Condominium"). We make no opinion or representation as to 
possible tax benefits or obligations as they would relate to corporations or partnerships, 
which might hold a residential unit. In addition, you have requested our opinion 
concerning the availability of partial real estate tax exemptions under Section 421 (g) of 
the Real Property Law of the State of New York ("421 (g) benefits"). 

In connection with rendering this opinion as to the federal, state and city tax 
matters, we have reviewed the Plan, the schedules and exhibits thereto, the Declaration 
of the Condominium Plan (the "Declaration"), the By-Laws of the Condominium (the 
"By-Laws"), the relevant sections of the Internal Revenue Code of 1986, as amended, 
(the "Code"), including the Regulations promulgated thereunder by the Treasury 
Department (the "Treas. Regs"), the New York State Tax Law, the Administrative Code 
of the City of New York, revenue rulings, case law and such other materials as we have 
deemed relevant. In connection with rendering our opinion as to potential 421 (g) 
benefits, we have read the Plan, schedules and exhibits and the analysis and 
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projections of Jerome Mazursky and Meir Mishkoff, the specialists retained by the 
Sponsor to provide such analysis and projections. 

AS TO FEDERAL, STATE AND CITY TAX MATTERS: 

FACTS 

You have advised us that, to the best of your knowledge, the following 
statements are an accurate summary of the relevant facts, and our opinion is 
conditioned upon the accuracy of such facts. 

90 WILLIAM ST. DEVELOPMENT GROUP LLC, a New York limited liability 
company, (the "Sponsor") will apply to the Department of Law of the State of New York 
to establish the premises located at 90 William Street, New York, New York as a condo­
minium pursuant to the provisions of New York State's Condominium Act. See Article 9-
B of the Real Property Law of the State of New York. 

The Condominium will consist of one hundred thirteen (113) Residential Units 
(the "Units") being offered for sale and two (2) Commercial Units, which will be separate 
Condominium Units. Each holder of a Unit will own his/her own Unit plus an individual 
interest in the elements common to all Units (the "Common Elements"). Each unit 
owner will be entitled to the exclusive ownership and possession of his/her Unit and will 
receive a separate deed to the Unit. 

The Condominium will be operated by a Board of Managers, which pursuant to 
Article Ill, Section 2 of the By-Laws, will act only as an agent of all Unit Owners. The 
Board of Managers will be comprised of at least five (5) but not more than nine (9) 
members, who shall each be elected by the Unit Owners. See Article IV, Section 1 of 
the By-Laws. The primary function of the Board of Managers will be to supervise the 
maintenance and operation of the Common Elements, and collect charges (the 
"Common Charges") necessary to maintain and operate the Common Elements. 

In accordance with New York Real Property Law Article 9-B, Section 339-i(1 )(iv) 
of the Condominium Act, the percentage interests of the respective Units in the 
Common Elements have been determined on the basis of the 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. This sub­
section of §339-i(1) has been used due to the differing nature of the residential units 
from that of the Commercial Units. Generally, the common charges for the residential 
units are based upon the approximate proportion that the floor area of the each unit at 
the date of the Declaration bears to the then aggregate floor area of all the residential 
units, but also reflecting the substantially exclusive advantages enjoyed by one or more 
but not all Units in a part or parts of the Common Elements. The common charges for 
the Commercial Unit are based solely on those budget line items in which it benefits. 
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DISCUSSION 

I. Mortgage Interest and Real Estate Taxes and Other Deductions 

Under the Condominium Act, each Unit Owner will own his/her Unit and its 
appurtenant interest in the Common Elements in fee simple, and each Unit will be taxed 
as a separate tax lot for real estate tax purposes. See Sections 339-g and 339-y of the 
Condominium Act. Each Unit Owner may mortgage his/her Unit and become individually 
liable for the payment of the principal and any finance charges or interest on such 
mortgage indebtedness. See Article VIII, Section 11 of the By-Laws. Failure to pay 
his/her share of the Common Charges will result in the Board of Managers having a lien 
on the Unit for the unpaid Common Charges. See Section 339-Z of the Condominium 
Act. 

The deductibility of the mortgage interest and real estate taxes paid or accrued 
by the Unit Owner during his/her taxable year will be governed by sections 163 and 164 
of the Code. Section 163 of the Code allows a taxpayer to deduct all interest paid or 
accrued during the taxable year on qualified indebtedness. To be entitled to this 
deduction for interest, there is no requirement that the debt arise out of a trade or 
business or be profit-motivated; however, the indebtedness must be bona fide. 
However, if such indebtedness is not in connection with the Unit Owner's trade of 
business or for investment, such deductions will be limited to qualified interest. 
Qualified residential interest generally is interest on a debt, which is secured under local 
law by the taxpayer's primary residence or a second home. Furthermore, such interest 
may not be in excess of the lesser of the fair market value of the property or the 
taxpayer's original basis in the Unit only adjusted by improvements and qualified 
indebtedness increased by amounts borrowed for qualified medical expenses incurred 
after August 16, 1986 and qualified educational expenses incurred after August 16, 
1986. However, the taxpayer's basis in the residence is determined without other 
adjustments in basis such as depreciation. If a Unit Owner has more than two 
residences he/she will not be able to deduct his/her interest on the mortgage. 
Furthermore, if a taxpayer refinanced or received an equity loan, interest deductions 
would be limited to the original basis in the Unit adjusted only by improvements and 
qualified education and medical expenses as discussed above. Section 164 of the 
Code allows a taxpayer to deduct real estate taxes paid or accrued during the taxable 
year. Since Sections 339-g and 339-y of the Condominium Act provide that each Unit 
and its common interest shall be taxed as a separate tax lot for real estate purposes, 
Unit Owners shall be entitled to deduct real estates tax paid or incurred on their Units 
during the taxable year. In no event shall the aggregate of the assessment of the 
individual Units plus their common interests exceed the total valuation of the Property 
were it assessed as a single parcel. See Section 339-y of the Condominium Act. 

The deduction under Section 163 of the Code for interest is subject to certain 
other provisions of the Code which may limit the amount of the deduction in any one 
taxable year. For example under Section 461 (g) of the Code, prepaid interest is not 
deductible by a cash basis taxpayer in the year of payment but must be allocated to the 

145 



r 
\ 

fOQMAN 0 A000CIATE0. PC 
taxable year or years to which it is chargeable. However, the payment of "points" (bank 
origination fee) is deductible under certain circumstances in the year of payment, 
provided that the indebtedness was incurred by the taxpayer in connection with the 
purchase or improvement of his/her principal residence, and the other requirements of 
Code Section 461 (g)(2) are complied with. 

We note that a taxpayer who purchases a Unit for investment may find his/her 
interest deduction limited by Code Section 163(d). Under this Section, a taxpayer other 
than a corporation will be subject to a ceiling on his/her deductions including interest to 
the total of net investment income. Investment interest is defined as interest paid or 
accrued on indebtedness incurred or continued to purchase or carry property for 
investment. Net investment income is the excess of investment income less investment 
expense. To the extent that the taxpayer has investment interest (defined as the gross 
income from interest, dividends, rents, royalties, net short term capital gains and 
recapture income), he/she will only be able to deduct such interest against net 
investment income and will not be able to use such deductions to offset earned income 
or income from his/her trade or business. See generally Code Section 163(d). 

We also note that Code Section 265(2) may impact on the interest deduction 
otherwise allowable to a taxpayer in the event that he/she incurs debt to finance his/her 
purchase of a Unit rather than liquidate his/her portfolio of tax exempt securities. Under 
these circumstances Code Section 265(2) may disallow the taxpayer's interest 
deduction since he/she would be deemed to have incurred the debt to "continue to 
carry" the tax-exempt obligations. However, revenue rulings have made an exception 
for debt incurred to purchase the taxpayer's principal residence, so that only the 
taxpayer who is purchasing for investment should consider the possible impact of this 
section. 

In Revenue Ruling 64-31, 1964-1 C.B. 300, the Internal Revenue Service (the 
"Service") considered the deductibility of mortgage interest and real estate taxes 
incurred by the owner of a condominium unit. The Service ruled that Sections 163 and 
164 of the Code, respectively, permitted these deductions by the Condominium Unit 
Owner provided that he/she itemized his/her deductions in filing his/her Federal income 
tax returns. 

In our opinion, under Code Sections 163 and 164 respectively, a Unit Owner will, 
for Federal income tax purposes, be entitled to a deduction for qualified interest paid or 
accrued with respect to any mortgage indebtedness and for real estate taxes paid or 
accrued with respect to his/her ownership of a Unit during a taxable year, in accordance 
with his/her method of accounting and in accordance with the limitations discussed 
herein. 

Prospective purchasers should be aware of the possible impact of the alternative 
minimum tax. Section 55 of the Code provides for an alternative minimum tax to twenty­
one (21 %) percent of the taxpayers adjusted gross income, after certain exclusions and 

( deductions are allowed. If the alternative minimum tax exceeds the tax otherwise 
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payable by the taxpayer on his/her income, it becomes the tax due. The effect of the 
alternative minimum tax is to cut back the tax benefits of itemized deductions, which 
include deductions for real estate taxes and mortgage interest. Prospective purchasers 
should consult with their tax professionals to determine whether they will be subject to 
the alternative minimum tax, and also with regard to possible recent changes in the 
alternative minimum tax. 

Unit Owners who lease their Units to another in connection with a Unit Owner's 
trade or business, for the purposes of investment, or for the production of income, as 
well as Unit Owners who have home/office combinations are allowed deductions for 
depreciation. However, under the Act accelerated depreciation has been eliminated and 
a longer (27.5) year straight-line recovery period is now used for residential real estate. 
The result of this is that depreciation deductions have been reduced and it will take an 
investor 27.5 years to recover his/her investment in the property. Furthermore, 
depreciation deductions may not exceed the adjusted basis of the Unit in the taxable 
year in which the deduction is incurred and further deductions are limited in the case of 
home/office combinations to the Unit Owners net income from the business. However, 
any amount disallowed in a taxable year may be carried forward in succeeding taxable 
years subject to new income limitations in such years and provided the depreciation 
deduction meets the requirements of Section 167(a) of the Code. 

Code Section 465 provides specific "at risk" provisions and special partnership 
"at risk" provisions. Section 465 provides that an investor in certain specified types of 
activities cannot deduct the losses incurred in such activities for a given year that are in 
excess of the amounts that the investor has "at risk" in such activities at the end of the 
year. 

Further, the Act has extended the "at risk" rules to the holding of real property 
with an exception for qualified nonrecourse financing secured by real property used in 
the activity to the effect that the taxpayer is treated "at risk" with respect to such 
financing. Nonrecourse means that no person is personally liable for the repayment of 
the debt. Qualified nonrecourse financing includes financing secured by real property 
used in the activity and loaned by a Federal State or local government or 
instrumentality; or guaranteed by same or loaned by a Qualified Person. Qualified 
Persons are those actively engaged in the business of lending money. Such would 
generally, include governmentally regulated banks, savings and loan associations, 
credit unions, or a pension trust. Qualified Persons do not include any person from 
whom the property was acquired, (or a person related to such person), or who receives 
a fee with respect to the taxpayers' investment (or a person related to such a person). 
Seller or promoter financing are therefore not considered qualified nonrecourse 
financing. 

Investors are advised that their aggregate allowable deductions and losses from 
an investment herein, may, for a number of reasons, be limited to the amount of their 
investment herein as adjusted. 
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Pursuant to the Act losses from passive activity will be limited in deductibility in 

any tax year, to passive investment income for that tax year. Investors are advised to 
seek tax council in regard to what constitutes a passive activity and passive investment 
income. 

Deductions from passive activities, to the extent that they exceed income from all 
such activities (exclusive of portfolio income). Generally may not be deducted against 
other income of the taxpayer. Similarly, credits from passive activities generally are 
limited to the tax allocable to the passive activities. Suspended losses and credits are 
carried forward and treated as deductions and credits from passive activities in the next 
taxable year. When the taxpayer disposes of his/her entire interest in an activity, any 
remaining suspended loss incurred in connection with the activity is allowed in full. 

Rental activity is by definition passive income. Losses from passive activity can 
with one exception discussed below, only be deducted from passive income and cannot 
be used to offset non-passive income. However an individual who actively participates 
in managing rental activity may offset up to $25,000.00 of above income provided 
his/her adjusted gross income does not exceed $100,000.00. Starting at $100,000.00 
the amount of the offset is reduced and is totally eliminated for adjusted gross incomes 
of $150,000.00 and above. Examples of actively participating in rental activity would 
include approving new tenants, deciding on the terms of such tenants leases, arranging 
for repairs and approving expenses and capital improvements within the Unit. 

The Act requires that net passive activity loss (the excess of aggregate passive 
activity loss after subtraction of aggregate passive income for a taxable year), will not be 
allowed as a deduction in a taxable year, but instead will be "suspended" as above. 
Loss from a passive activity generally are deductible only against income from that or 
another passive activity. Disallowed passive activity loss for a taxable year will be 
carried over ("suspended") and treated as a deduction in the immediately subsequent 
year against passive activity income. A taxpayer's passive activity income must be 
reduced first by current and suspended passive deductions before non-passive and net 
operating loss may be considered in calculating his/her return, except for those actively 
involved in managing rental activity provided the adjusted gains income of the investor 
does not exceed $100,000.00. 

The "At-Risk" and "Investment Interest" deduction limitations (see above) must 
be applied in calculation of a passive activity loss before application of the passive loss 
limitation. 

The deferment of a deduction pursuant to the "At-Risk" of "Investment Interest" 
provisions for a tax year are not also deferred pursuant to that tax year's passive loss 
limitation. The "At-Risk" and "Investment Interest" deductions, although previously 
subject to suspension in later years may be subject to the passive loss limitation. 

If several of the taxpayers passive activities produce loss in any one year, the 
amount carried over is calculated by taking the net loss from each activity for that 
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taxable year and dividing it by the aggregate net loss from all activities that produced 
net losses that tax year. 

Suspended passive activity losses may be carried forward indefinitely (but not 
back) and may be allowed in subsequent years against passive activity income. 

Non-passive loss and net operating losses may be taken into account only after 
passive income is reduced by current and suspended activities (although not below 
zero). 

Losses carried over are allowed in full upon a taxable disposition of the passive 
activity interest. Loss on disposition will be deducted first against gain recognized on 
disposition then against net income for that taxable year from passive activities, then 
finally against other income. 

In the event of installment sales, the suspended loss will be released pro-rata as 
installment gain is recognized. 

In the event of disposition caused by the death of an investor/taxpayer, the 
carried over loss will be available to the extent carry-over loss exceeds any gain from 
the decedent/taxpayer's interest at the time of death (or, if applicable, alternate 
valuation date). Passive losses carried over equal to such gain may not be utilized. 

In the event of gift of an interest suspended loss is added to the basis of the 
interest prior to disposition. Proportionate loss is added if only a portion of the interest is 
given away. In either event, the donee's basis is affected by the loss. Suspended 
losses of the donor are eliminated when added to the donee's basis and the remainder 
of losses continue to be suspended in the donor's hands. 

Dispositions in transactions pursuant to §351, 721 or 1031 of the Internal 
Revenue Code of 1954 as amended by the Act (non taxable transactions) do not 
release suspended losses. See referenced I.RC. Sections for analysis. 

Credits arising from passive activity generally will be treated in the same manner 
as deductions so that credits from passive activity may not be used to offset tax 
attributable to other taxes (non-passive) of income. Generally, credit in regard to 
passive activities may be carried forward indefinitely (not back). 

It is also our opinion that each Unit Owner will, for New York State and New York 
City income tax purposes, be entitled to the same deduction which is allowed for 
Federal income tax purposes for the mortgage interest and real estate taxes paid or 
accrued during the taxable year. See Section 615 of the New York State Tax Law. It 
should be noted, however, that for New York City income tax purposes, the benefit of 
such deduction may be reduced if the Unit Owner has more than the specified amount 
of tax preference items. See Sections 615, 622 and 623 of the New York State Tax 
Law; Sections T46-115.00, T46-122.0 and T46-123.0 of the City Code. 
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II. Common Charges - Federal Income Taxation of the Condominium 

A. Introduction 

In accordance with the New York Condominium Act, Section 339(i) and (m), 
similar to other Condominiums, the Common Charges will be borne by the Unit Owners 
and assessed and collected by the Board of Managers. The Common Charges will be 
used to fund annual operational costs and capital improvements or to establish and 
maintain reserve funds therefore. In determining whether Common Charges will be 
includable in income of the Condominium or the Unit Owners and the tax effect of such 
assessment and collection, it is necessary to set forth our analysis with respect to the 
tax status of the Condominium and its exemption from Federal income taxation. 

B. Tax Status of the Condominium 

A condominium under New York law is not a corporation but a unincorporated 
association. See General Associations Law of the State of New York and Section 339-v 
of the Condominium Act. Such an unincorporated association may be treated as a 
partnership or as an association taxable as a corporation for Federal income tax 
purposes. 

The Treasury Regulations in Section 301.7701-2(a)(i) set forth the factors to be 
considered in determining whether an association will be treated for Federal income tax 
purposes as a partnership or as a corporation. Two of the six factors enumerated 
therein as characteristic of a corporation having associates, an objective to carry on 
business and divide the gains, are shared by both partnerships and corporations and 
are therefore irrelevant to the inquiry. Treas. Regs. section 301.7701-2(a)(2). Of the 
remaining four characteristics of centralization of management, continuity of life, free 
transferability of interest and limited liability, the condominium possess three: 
centralization of management via the Board of Managers, continuity of life pursuant to 
Article VI, IX of the By-Laws, and a modified form of free transferability of interest. 
Since an unincorporated organization will be treated as a corporation if it has more 
corporate characteristics than non-corporate characteristics, (see Treas. Regs. Section 
301.7701-2(a)(3), Phillip G. Larson, 66 T.C. 159 (1976) acq., Rev. Rul. 79-106, 1979-1 
C.B. 448), it is our opinion that, although there exists no direct authority on this point, 
that the condominium will be treated as an association taxable as a corporation for 
Federal income tax purposes. 

In such event, and in the absence of any specific exception, the Condominium 
would be subject to Federal corporate income tax, New York State Corporation 
Franchise Tax and the New York City General Corporation Tax to the extent of its 
taxable income, if any. Additional assessments to meet this tax liability would be 
required. The additional amount received through this assessment may itself be subject 
to tax. Old Colony Trust v. Commissioner, 279 U.S. 716 (1029), cf. Revenue Ruling 74-
75 1974-1 C.B. 19. 
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C. Taxation of Common Charges 

Assuming that the Condominium is treated as an association taxable as a 
corporation, the receipt of Common Charges, or substantially all of such Common 
Charges, may be excluded from the income of the Condominium in the event that (i) the 
Condominium is acting as agent of the Unit Owners as to collection and receipt of such 
funds; (ii) the Condominium is not acting as agent and receives the Common Charges 
as non-taxable contributions of capital, or receives the Common Charges as service 
income which is fully offset by the Condominium's service expenses; or (iii) the 
Condominium elects to be taxed under Code Section 528 and the condominium has 
only "exempt function income" within the meaning of such Section. 

1. Condominium as Agent of the Unit Owners. In Revenue Ruling 75-370, 
1975-2 C.B. 257, the shareholders of a condominium management corporation 
approved special accounts which were not commingled with the general funds of the 
condominium management association. 

The assessments could be used only to replace the roof and the elevators 
located in the common elements of the condominium property. The Service ruled that 
these special assessments were not includable in the Condominium's gross income 
since they did not benefit the condominium which had a fiduciary obligation to expend 
the funds collected in the manner approved by its Unit Owners. The Service found that 
there was an agent and principal relationship between the condominium and its Unit 
Owners insofar as the special assessments were concerned. 

However Rev. Rul. 75-370 specifically exempted funds collected by a 
condominium management corporation to provide services for which it was formed such 
as the maintenance of the common elements. Thus, funds collected by the Board for 
painting, general repairs, gardening and janitorial services would constitute gross 
income to the Condominium. 

Article IV, Section 2 of the By-Laws provides that the Board of Managers will act 
as the agent of the Unit Owners. Article VI, Section 12 of the By-Laws requires that all 
capital improvements in excess of $50,000.00 be approved by a vote of the Unit 
Owners. If Common Charges for such special capital improvements are specifically 
designated for capital improvements, deposited in special accounts and not commingled 
with the general funds, then such Common Charges should not be included in the 
income of the Condominium, according to Revenue Ruling 75-370, supra. Common 
Charges for assessments of less than $50,000.00 or operational expenditures would not 
be excluded from the income of the Condominium, based on the theory that the 
Condominium is acting as the agent of the Unit Owners as to these Common Charges, 
because the Board of Managers does not have mere ministerial powers with respect to 
the operations of the Condominium. 

2. Assessments as Non-Taxable Contributions to Capital. Under certain 
circumstances, special assessments for specific capital improvements may be 
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considered non-taxable contributions to the capital of the association, pursuant to Code 

( Section 118. 

In Revenue Ruling 75-371, 1975-2 C.B. 52, the condominium management 
corporation collected special assessments which were assessed pro-rata upon each 
unit owner to replace outdoor furniture. The By-Laws required that any assessments 
had to be approved at a stockholder meeting by a majority vote of the unit owner­
stockholders. The special assessment was approved and the proceeds were deposited 
in a special account and were not commingled with the general assessment funds. The 
assessment could only be used for the specific purpose intended. The Service held that 
the Special Assessment was a nontaxable contribution to the capital of the 
condominium management corporation. Id.; See also Rev. Ruf. 74-563, 1974-2 C.B. 38 
(special assessments to pave a parking lot of the homeowners association are 
contributions to the capital of the association). 

Under the Plan the Unit Owners must approve all special improvement in excess 
of $50,000.00. Therefore, as to such amounts of Common Charges, which are 
specifically designated for capital improvements, deposited in special accounts and not 
commingled with the general funds, such Common Charges should not be 
characterized as income of the condominium, according to Revenue Ruling 75-371, 
supra, but would constitute contributions to the capital of the Condominium. Even if a 
special capital assessment is not specifically voted upon and approved by the Unit 
Owners of the Condominium, there is judicial authority, which would support the 
characterization of such assessment as capital contribution. See, Concord Village, Inc., 
65 T.C. 142 (1975). 

It should be noted that if the special assessments are treated as contributions to 
the capital of the Condominium, the subsequent expenditure of these funds (together 
with any other funds accumulated by the Condominium) may be viewed by the Service 
as a distribution to the Unit Owners, taxable under Section 301 of the Code. Each Unit 
Owner may therefore be subject to tax on his/her pro-rata share of the amounts 
expended. 

Rev. Ruf. 75-371 went on to distinguish special assessments from assessments 
collected for the purpose of normal operating expenses and excess assessments, which 
could be returned directly to the individual unit owner-stockholders. These general 
assessments and the excess assessments, which are not credited to subsequent 
taxable years or returned to the Unit Owners, were held to constitute gross income to 
the condominium under Section 61 of the Code. 

We note however that to the extent to which the Condominium will be deemed to 
have service income by virtue of its performance of its management functions, it will be 
entitled to deduct as business expenses its expenditures required to provide such 
services from its gross income. See Concord Village, Inc., 65 T.C. 142, 157 (1975); 
Park Place, 57 T.C. 767, 778 (1972). Thus, it will have taxable income only in the 
amount of the excess of its income from all sources over its allowable deductions. 
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3. Excess Common Charges. Any amount of net income attributable to 

( overassessments might constitute taxable income of the Condominium for the taxable 
year of receipt, even if such excess is distributed or applied to the subsequent year's 
assessments. However, in Revenue Ruling 70-604, 1970-2 C.B. 9, a condominium 
management corporation was held not to have taxable income where the stockholders 
decided at an annual meeting at the end of the year to distribute the excess pro-rata to 
the stockholders, or to apply such excess to reduce the assessments for the taxable 
year over and above the actual expenses paid and incurred for the purposes described 
above, since such excess, in effect, has been returned to the stockholders. Id. In 
Concord Village, Inc., supra, the Tax Court held that the excess reserve fund for the 
corporation is income of the cooperative housing corporation because the board of the 
corporation had discretion with respect to its disposition and the stockholders did not 
have the right to determine the use of such excess. In effect, a management association 
will not earn income when it has no discretion as to the application of the excess. 

In the instant case, we understand that the Board of Managers will have 
discretion as to the application of the excess Common Charges, and that the 
Condominium does not intend to return excess Common Charges, if any, but intends to 
apply such excess to the next year's expenditures. Therefore, it is possible that the 
excess common charges will constitute taxable income to the Condominium. 

A Condominium may be subject to income tax in much the same manner as a 
regular business corporation. Thus, to the extent that the Condominium's gross income 

r for the year exceeds its allowable deductions, it will have taxable income. Gross income 
'· 

includes all income received whether received from Unit Owners as a whole as 
maintenance charges, or from Unit Owners in return for specific services such as 
parking leases, laundry receipts, and vending machines, plus any income derived from 
non-owners as in the case of the rental of commercial space and interest on working 
capital funds. 

To offset the Condominium's gross income, it is allowed to deduct all 
expenditures, which it has paid or accrued for taxes, interest, insurance, management 
services, and other expenses attributable to the building. 

The deductions for expenses incurred in providing services to its tenant­
stockholders are limited, however, by Section 277 of the Code. These expenditures, 
called "membership expenses", may be deducted only to the extent that the 
Condominium has derived income from its Residential Unit Owners (called 
"membership income"). The excess of membership expenses over membership income 
is not allowable as a loss in the taxable year incurred, but must be applied against 
membership income in the succeeding taxable year or years. See I.RS. §277(a); Prop. 
Regs. 1.277-1 (d)(1 )(ii). 

The purpose of Section 277 is to prevent membership organizations such as 
Condominiums from using its losses incurred in providing services to its members to 
offset commercial income. The Proposed Regulations issued by the Treasury do not 
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impose any time limits on the carryover, see Prop. Regs. 1.277-1(e)(1), but do provide 
that carryovers will be lost if the Condominium should fail to qualify in any taxable year. 
Prop. Regs. 1.277-1(e)(2). 

According to Schedule B of the Plan the Condominium does not anticipate the 
receipt of commercial income. However, interest received from the investment of the 
Working Capital Fund will be "non-membership income" which will be taxable to the 
extent it exceeds any expenses incurred in producing this income. 

Section 277 of the Code would be applicable to income received from the rental 
of commercial or professional space plus any income received by the Condominium 
from non-rental sources such as investment income from the Working Capital Fund. 

If the total of the income from this source or any other source unrelated to the 
furnishing of services to its members exceeds the aggregate of the expenses 
attributable to earning such income, such excess income will be taxable to you. In such 
event, if the Working Capital Fund or any budgeted reserve for contingencies is 
insufficient to pay the resulting taxes, it may be necessary to increase the maintenance 
charges payable by Unit Owners to cover such tax payment. 

In 1996, in a case involving a conventional cooperative, the United States Tax 
Court ruled that Subchapter T of the Code, not Section 277, applied to housing 
cooperatives that qualify under Section 216 of the Code. Subchapter T requires 
allocation of "patronage" and "non-patronage" source income. Since condominiums, by 
their nature, are "membership organizations" and do not share the dichotomy of 
shareholder/patron and non-shareholder/non-patron, they should be taxed under §277 
as set forth above and not under Subchapter T. 

4. Election to be Taxed Under Code Section 528. Code Section 528 
provides a tax exemption for an organization that qualifies as a "homeowners 
association" which term includes a "condominium management association". A 
"condominium management association" is defined as an organization organized and 
operated to provide for the acquisition, construction, management, maintenance, and 
care of a condominium, provided substantially all of the units are used by individuals for 
residences. See Code Sections 528(c)(1 )(A), and 528 (c)(2). "Substantially all" the 
units will be considered used by individuals for residences if at least 85% of the total 
square footage of all units within the project is used, or is intended to be used, by 
individuals for residential purposes or purposes auxiliary to residential use, such as 
storage rooms, laundry and maintenance areas. See Treas. Regulations, Section 1.528-
4(b ). The organization itself will be considered "organized and operated" for the 
acquisition, construction, management, maintenance, and care of such condominium, if 
the facts and circumstances indicate such to be the case. See Treas. Regs. Section 
1.528-2. However if the articles of the Condominium reflect that is the purpose of the 
association, then the condominium management association will be presumed to be 
operated for such purpose. See Treas. Regs. Section 1.528-2(a). We note that these 
are two "non-residential" units under the Plan; the Garage Unit and the Temple Unit, 
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consisting of 6,052 square feet under the zoning law and 2, 140 square feet, which is 
substantially less than the 15% of total square footage which would jeopardize benefits. 
Additionally, there is substantial support for the argument that the Garage Unit, as an 
accessory use under zoning law, would meet the criteria of "purposes auxiliary to 
residential use". 

In addition to the organization and operation test, the tests set forth below must 
be satisfied under code Section 528(c)(1) in order for a condominium to qualify as a 
"homeowner's association". 

(1) Sixty (60%) percent or more of the gross income of the organization 
must be "exempt function income," that is, income derived from the payment of dues or 
fees from the residential unit owners in their capacity as owner-members rather than in 
the capacity as customers for services. Code Section 528(c)(1 )(A) and Treas. Regs. 
Sections 1.528-5, and 1.528.9. "Exempt function income" includes income, which is 
attributable to assessments that arise as a result of the members' ownership interest, 
either based on value or size of their units, or used for the purpose of enhancing or 
maintaining the value of the residences. See Treas. Reg., Section 1.528-9(a). For 
example, the regulations indicate that assessments for the purpose of paying real estate 
taxes, removing garbage, or removing snow is "exempt function income". See Treas, 
Reg Section 1.528-9(b ). Income attributable to the use of laundry machines and 
interest earned on sinking funds is not exempt function income; See Treas. Regs. 
Section 1.528-9(c). Any assessments attributable to special capital improvements, 
which are treated as capital contributions, are not included in gross income, and 
therefore, are not part of the calculation of the gross income test. See Treas. Regs. 
Section 1.528-9(a). 

(2) Ninety (90%) percent or more of the expenditures of the 
organization for the taxable year must be used for the acquisition, construction, 
management, maintenance and care of the organization's property. See Code Section 
528(c)(1 )(C). These expenditures include operating and capital expenditures during the 
taxable year. Investments in a reserve fund for future expenditures are not included in 
this calculation. 

(3) No part of the net earnings of the organization may inure to the 
benefit of any individual. See Code Section 528(c)(1 )(D). The Code expressly excludes 
benefits received by a unit owner attributable to the homeowners association performing 
its exempt function, such as the benefit from the homeowners association acquiring, 
constructing, managing, maintaining and taking care of the association property. 

( 4) The organization must properly and timely elect to have Code 
Section 528 apply for the taxable year. See Code Section 528(c)(1 )(E). 

Based upon our understanding of the manner in which the Condominium will be 
operated, it is our opinion that the Condominium will be eligible to qualify as a 
homeowners association within the meaning of Code Section 528(c)(1) for any taxable 
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year provided the Condominium properly and timely elects to be taxed under Section 
528 for such taxable year so long as it remains as it is presently constituted. However, 
because of the nature of these tests, we cannot express an opinion at this time as to 
whether the Condominium would qualify to make such election. 

The qualification as a homeowners association means that all "exempt function 
income" will not be included in income and subject to tax. See Code Sections 528(b) 
and 528(d)(1 ). However, as noted above, "non-exempt function income," such as 
interest earned on the working capital fund and the operation of certain services, 
reduced by expenses attributable thereto, will be subject to the corporate tax rate. See 
Code Section 528(b ). If the Condominium should have excess Common Charges 
constituting "exempt function income" which would otherwise be includable in taxable 
income, the Condominium could elect to have Section 528 apply and realize no taxable 
income attributable to such excess Common Charges, provided the Condominium has 
satisfied all applicable requirements for the taxable year. While we can't offer an opinion 
as to future situations and events, it is our opinion, based upon the budget and 
projections of the Sponsor that the Condominium will be eligible for taxpayer status 
under Code Section 528 should it elect to take such exemption for its first year of 
operation. 

Ill. Tax Benefits 

The Sponsor has advised that it intends to apply for 421 (g) tax benefits for the 
Condominium. Please see the section entitled "REAL EST ATE TAXES FOR 
INDIVIDUAL UNITS, ASSESSED VALUATION BEFORE AND AFTER RENOVATION" 
for a full discussion of the Condominium's eligibility for real estate tax benefits. 

Based on the opinions set forth by Jerome Mazursky and Meir Mishkoff we 
believe that the Condominium will qualify under the conditions as set forth in the Statute 
and the Regulations and that the Condominium will be eligible for tax benefits of partial 
real estate tax exemption/abatement. 

NO WARRANTY IS OR CAN BE MADE BY THE SPONSOR OR THE 
SPONSOR'S COUNSEL THAT THE NEW YORK CITY DEPARTMENT OF HOUSING 
PRESERVATION AND DEVELOPMENT OR THE NEW YORK CITY REAL 
PROPERTY ASSESSMENT DEPARTMENT, OR ANY OTHER AGENCY WITH 
JURISDICTION WILL APPROVE THE SPONSOR'S APPLICATION FOR 421(g) TAX 
BENEFITS OR THAT THE PER UNIT ASSESSED VALUATIONS WILL FALL WITHIN 
THE PARAMETERS SET FORTH. NEITHER THE SPONSOR NOT ITS COUNSEL 
SHALL BE LIABLE IF, BECAUSE OF CHANGE IN LAWS AND/OR REGULATION OR 
THE INTERPRETATION OF LAWS AND/OR REGULATIONS (OR, AS TO FORMAN & 
ASSOCIATES, PC, IF THE FACTS PRESENTED BY THE SPONSOR PROVE 
INCORRECT) THE PROPERTY IS ASSESSED IN EXCESS OF THE PARAMETERS 
PROJECTED HEREIN, AND THE PROPERTY FAILS TO OBTAIN IN WHOLE OR 
PART 421(a) BENEFITS. SHOULD TAX ABATEMENT BE DENIED, IN WHOLE OR 
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PART, THEN THE UNIT OWNERS WILL BE RESPONSIBLE FOR ALL OF THE 

( TAXES DUE AND OWING. 

THE OPINIONS EXPRESSED ABOVE ARE BASED ON OUR 
INTERPRETATION OF THE NEW YORK REAL PROPERTY LAW AND THE 
APPLICABLE RULES AND REGULATIONS OF THE DEPARTMENT OF HOUSING 
PRESERVATION AND DEVELOPMENT, AS ALL OF SAME EXIST ON THE DATE 
HEREOF. WHILE WE BELIEVE OUR OPINIONS ARE WELL-FOUNDED, THEY ARE 
NOT INTENDED, AND SHOULD NOT BE CONSTRUED AS WARRANTIES THAT THE 
EXISTING REQUIREMENTS OF 421 (g) OR THE REGULATIONS WILL BE 
SATISFIED. YOU SHOULD BE AWARE OF THE POSSIBILITY THAT THE NEW 
YORK REAL PROPERTY LAW UPON WHICH WE HAVE PREDICATED OUR 
OPINION MAY IN THE FUTURE BE REVISED IN A MANNER ADVERSE TO YOU 
AND THE UNIT OWNERS OF THE CONDOMINIUM. FINALLY WE HAVE NOT 
PASSED ON THE ACCURACY OF ANY FIGURES OR ESTIMATES AND DO NOT 
WARRANT THE AMOUNT OF THE REAL ESTATE TAX EXEMPTION/ABATEMENT IF 
ANY TO BE GRANTED. 

IV. Conclusion 

WE EXPRESS NO VIEW AS TO ANY FEDERAL, NEW YORK STATE AND/OR 
NEW YORK CITY TAX CONSEQUENCES OR AS TO ANY ASPECTS OF THE PLAN 
OTHER THAN THOSE CONSEQUENCES AND ASPECTS EXPLICITLY DISCUSSED 
IN THIS OPINION, OR AS TO THE TAX CONSEQUENCES OF THE PLAN UNDER 
THE LAWS OF ANY OTHER STATE OR FOREIGN JURISDICTION. THIS OPINION 
DOES NOT FULLY DISCUSS THE TAX CONSEQUENCES WHICH MAY RESULT 
FROM THE OWNERSHIP OR THE LEASING OF A UNIT TO ANOTHER, IN 
CONNECTION WITH A UNIT OWNER'S TRADE OR BUSINESS, FOR PURPOSES OF 
INVESTMENT, OR FOR THE PRODUCTION OF INCOME, NOR DISCUSS AT ALL 
THE TAX CONSEQUENCES WHICH MAY RESULT TO A FOREIGN UNIT OWNER 
BY REASON OF HIS FOREIGN STATUS. THIS OPINION ALSO DOES NOT 
CONSIDER THE TAX CONSEQUENCES WHICH MAY ARISE IF UNITS ARE 
ACQUIRED AND/OR LEASED BY THE BOARD OF MANAGERS OR THE ISSUE OF 
WHETHER A UNIT OWNER MAY BE DEEMED TO BE A RESIDENT OF NEW YORK 
STATE DUE TO OWNERSHIP OF A UNIT AND THE ATTENDANT INCOME, ESTATE 
OR OTHER TAX CONSEQUENCES. WE THEREFORE ADVISE EACH PERSON 
CONTEMPLATING THE PURCHASE OF A UNIT TO CONSULT HIS/HER OWN TAX 
ADVISOR AS TO ALL SUCH TAX MATTERS, AS WELL AS WITH RESPECT TO THE 
TAX MATTERS DISCUSSED IN THIS OPINION. 

The opinions expressed herein are based solely upon our current understanding 
and interpretation of the existing law, regulations, decided cases and rulings of 
administrative agencies and upon information set forth herein. If there has been any 
misstatement of a fact or omission of any fact which may be material, or any 
amendment or change in the By-Laws or the Plan, we should be notified, since any 
such omission, misstatement or change may require modification of part or all of this 
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opinion. Moreover, it should be specifically noted that this opinion is not binding on the 
( Service, the New York State Department of Taxation and Finance, or the New York City 

Department of Taxation, and that such entities may not agree with any or all of the 
views stated above. Further, the Federal and State tax laws and Regulations and the 
rulings and decisions there- under may change and thereby affect the views stated 
above in whole or in part. 

IN OUR OPINION, THE UNIT OWNERS WILL BE ELIGIBLE FOR THE REAL 
ESTATE TAX BENEFITS DESCRIBED ABOVE, WITHIN THE LIMITATIONS SET 
FORTH ABOVE. HOWEVER, THIS OPINION IS NOT A GUARANTEE: IT IS BASED • ON EXISTING RULES OF LAW AND NO ASSURANCES CAN BE GIVEN THAT THE 
TAX LAWS UPON WHICH COUNSEL BASED THIS OPINION WILL NOT CHANGE. 
IN NO EVENT WILL THE SPONSOR, THE SPONSOR'S COUNSEL, THE BOARD OF 
MANAGERS OF THE CONDOMINIUM, OR ANY OTHER PERSON BE LIABLE IF 
THERE ARE CHANGES IN THE FACTS ON WHICH COUNSEL RELIED IN ISSUING 
THIS OPINION OR IF THERE ARE CHANGES IN THE APPLICABLE STATUTES, 
REGULATIONS, DECISIONAL LAW OR INTERNAL REVENUE SERVICE RULINGS 
ON WHICH COUNSEL RELIED WHICH CAUSE THE CONDOMINIUM TO CEASE TO 
MEET THE REQUIREMENTS OF SECTION 528 OF THE INTERNAL REVENUE 
CODE OF 1986, AS AMENDED, OR THE NEW YORK STATE TAX LAW, AS 
AMENDED, AND UNIT OWNERS NOT TO BE ENTITLED TO INCOME TAX 
DEDUCTIONS (OR WHICH CAUSE UNIT OWNERS NOT TO BE OR TO CEASE TO 
BE ENTITLED TO THE BENEFITS OR THE LEVEL OR DURATION OF BENEFITS 
DESCRIBED ABOVE. 

The Sponsor has consulted with Jerome Mazursky of the Mazursky Group for an 
opinion as to the history of the assessed valuation of the property, the projected 
assessed valuation after completion of construction and real estate taxes payable by 
the Condominium as they relate to these estimates. 

The Sponsor has also consulted with Meir Mishkoff of Mishkoff and Associates 
for an opinion as to the applicability of the City of New York's program for partial real 
estate exemption under Section 421-G of the Real Property Tax Law, the Sponsor has 
applied for a partial exemption for real estate taxes for the premises. 

The Sponsor will use its best efforts to obtain 421 (g) benefits for the 
Condominium. There is no guarantee that such benefits will be granted or if granted, 
when they will commence. 

Mr. Mazursky has advised the Sponsor that the recent history of assessed 
valuation of 90 William Street is as follows: 

2005106 
Actual: 
Transitional: 

Land 
$ 2,475,000 
$ 2,691,000 
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2005/06 Land Total 
Actual: $ 2,475,000 $ 6,480,000 
Transitional: $ 2,619,000 $ 6,566,452 

And that after the renovation the property will be assessed as follows: 

2007/08 Laod TQtal 
Actual: $ 3,000,000 $10,000,000 
Transitional: $ 2,652,000 $ 9,652,000 

2008/09 Land Tgtal 
• $ 3,650,000 $15,200,000 Actual: 

Transitional: $ 2,815,000 $14,365,000 

2009/10 Land TQtal 
Actual: $ 3,650,000 $15,200,000 
Transitional: $ 2,978,000 $14,528,000 

Mr. Mazursky has estimated the tax liability for the first year of condominium 
operation at $125,027.00 for the retail unit, $59,223.00 for the church unit and 
$1, 164,252.00 for the Residential Units. During the second year, the estimated taxes 
should be $156,698.00 for the retail unit, $74,226.00 for the church unit and 
$1,548,618.00 for the Residential Units. The calculations are as follows: 

Retail Unit 

10/1 /07-6/30/08 
$9,652,000 x 

7 /1 /08-9/30/08 
$14,365,000 x 

Church Unit 

10/1/07-6/30/08 
$9,652,000 

7 /1 /08 - 9130108 
$14,365,000 

Residential Units 

10/1 /07-6/30/08 

First Year of Operation 

.095 x .125 x.75 = $ 85,963 

095 x .1145 x.25 = $ 39,064 
Total $125,027.00 

x.045 x.125 x.75 = $40,719 

x .45 x.2245 x.25 = ~18,504 
Total: $59,223 

x.86 x.125 x.75 =$778, 193 
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7 /1 /08-9/30/08 
$14,365,000 x.86 x.125 x.25 =$386,059 

Total: $1, 164,252 

Mr. Mazursky's letter states: "Assuming that the 421g exemption is granted, the 
property will on only partially benefit from the exemption in the first year of the operation 
of the Condominium. Taxes for the Retail Unit are estimated at $59,289.00, $28,084.00 
for the church unit and $536,721.00 for the residential units. The exemption and 
abatement will fully eliminate the Condominium's real estate taxes in the tax period 
beginning July 1, 2008 and endin9 June 30, 2009. The calculations for taxes in the first 
year of the condominium's operation are as follows: 

First Year of Operation with 421g Exemption and Abatement Benefits 

Retail Unit 

10/1107-6130108 
$9,652,000 - $2,995,000 x.095 x.125 x.75 =$59,289 

7 /1 /08-9/30/08 
$14,365,000 - $ 7,545,000 x.095 x.1145 x.25 - $18,546 = 0 

Total: $59,289 

Church Unit 

10/1 /07 - 6130108 
$9,652,000 - $2,995,000 x.045 x.125 x.75 =$28,084 

7 /1 /08 - 9130108 
$14,365,000 - $7,545,000 x.045 x.1145 x.25 - $8,785 =$ 0 

Total: $28,084 

Residential Units 
10/1 /07 - 6130108 
$9,652,000 - $2,995,000 x.86 

7/1/08 - 9130108 
$14,365,000 - $7,545,000 x.86 

x.125 x.75 =$536,721 

x.1145 .x25 - $167,891 =$_Q 
Total: $536,721 

After the Units are separately assessed, each Unit will be taxed as a separate tax 
lot for real estate tax purposes and that the Unit Owner will not be responsible for the 
payment of, nor will the Unit be subjected to, any lien arising from the non-payment of 
taxes on other Units. If the Units have not been separately assessed for real estate tax 
purposes prior to the closing of title to the first Unit, the Sponsor or Board of Managers 
may advance any real estate taxes due and the Unit Owners will make payments 
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towards real estate taxes to the Sponsor or Board of Managers. 

THE ABOVE PROJECTION IS AN ESTIMATE AS IT IS UNLIKELY THAT THE 
POST-CONSTRUCTION ASSESSED VALUE OR TAX RATE WILL REMAIN 
CONSTANT FOR THE 15-YEAR SECTION 421-G EXEMPTION PERIOD, THUS, THE 
ACTUAL ASSESSMENT AND REAL ESTATE TAX-FOR EACH UNIT MAY BE MORE 
OR LESS THAN THE UNIT'S PROPORTIONATE SHARE OF THE TOTAL 
ASSESSMENT AND TAX AMOUNT SHOWN. IF ANY OF THE FOREGOING 
REQUIREMENTS OR CONDITIONS, HOWEVER, SHOULD NOT BE MET TO THE 
SATISFACTION OF HPD, OR IF ANY OF THE FOREGOING REPRESENTATIONS • 
SHOULD PROVE TO BE INACCURATE, THEN, UNLESS THE REGULATIONS ARE 
MODIFIED TO REMOVE OR CHANGE ANY REQUIREMENT OR CONDITION THAT 
IS NOT MET, THE BUILDING WOULD NOT QUALIFY FOR THE PARTIAL REAL 
ESTATE TAX EXEMPTION PROVIDED UNDER SECTION 421-G. 

THE ESTIMATE OF THE ACTUAL ASSESSED VALUATIONS SET FORTH 
HEREIN ARE GOOD FAITH ESTIMATES, IT IS NOT POSSIBLE TO ESTIMATE IT 
WITH ANY DEGREE OF CERTAINTY, AND THUS SUCH ASSESSED VALUATION 
WHEN ACTUALLY MADE, MAY BE LESSER OR GREATER THAN AS ESTIMATED. 
IN NO EVENT WILL MY FIRM, THE SPONSOR, THE SPONSORS' COUNSEL, THE 
CONDOMINIUM BOARD OR ANY OTHER PERSON BE LIABLE IF THE ASSESSED 
VALUATION WHEN ACTUALLY MADE, IS LESSER OR GREATER THAN 
PREDICTED IF THE ADMINISTRATIVE CODE AND THE APPLICABLE RULES AND 
REGULATIONS OF THE CITY OF NEW YORK ARE IN THE FUTURE CHANGED OR 
IF THE FACTS AS REPRESENTED TO MY FIRM PROVE TO BE UNTRUE. 

THE CITY OF NEW YORK MAY ASSESS EACH UNIT ON A BASIS THAT 
DIFFERS FROM THE ALLOCATION OF COMMON INTERESTS AND MAY BE 
EITHER HIGHER OR LOWER THAN REFLECTED IN SCHEDULE "A" IN FUTURE 
YEARS. 

DUE TO POSSIBLE INCREASES IN THE TAX RATE AND/OR POSSIBLE 
FURTHER INCREASES IN THE PROPERTY'S ASSESSED VALUATION, REAL 
ESTATE TAXES MAY BE HIGHER THAN AS SET FORTH ABOVE, AFTER THE 
FIRST YEAR OF OPERATION AND IN FUTURE YEARS. 

NO WARRANTY IS OR CAN BE MADE THAT THE NEW YORK CITY 
DEPARTMENT OF HOUSING PRESERVATION AND DEVELOPMENT OR THE NEW 
YORK CITY REAL PROPERTY ASSESSMENT DEPARTMENT, OR ANY OTHER 
AGENCY WITH JURISDICTION, WILL APPROVE SPONSOR'S APPLICATION FOR 
421 (g) TAX BENEFITS, AND NEITHER THE SPONSOR NOR ITS COUNSEL SHALL 
BE LIABLE IF, BECAUSE OF A CHANGE IN LAWS AND/OR REGULATIONS OR THE 
INTERPRETATION OF LAWS AND/OR REGULATIONSOR, IF THE FACTS 
REPRESENTED BY SPONSOR PROVE INCORRECT THE PROPERTY FAILS TO 
OBTAIN 421(a) BENEFITS. SHOULD TAX BENEFITS BE DENIED, IN WHOLE OR IN 
PART, THEN THE UNIT OWNERS WILL BE RESPONSIBLE FOR ALL OF THE 
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TAXES DUE AND OWING. 

See section entitled "COUNSEL'S TAX OPINION" for further details. 

The projected income tax deduction may vary in the future due to changes in real 
property taxes resulting from changes in the Assessed Valuation, the tax rate or the 
method of assessing real property. 

The Board of Managers may make its own motion or by vote of a majority of the 
Unit Owners, to file a petition to challenge the real estate tax assessment in the Units. 
Otherwise, a Unit Owner shall have the right to individually challenge the real estate tax 
assessment on his/her Unit by filing the appropriate certiorari petition in a timely fashion. 
See Article IV Section 2.q. of the By-Laws. 

We here by authorize the use of this opinion, or a reproduction thereof, in the 
Pian. 

Very truly yours, 

OCIATES, pc 
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Warren L. forman 

Karen Abrams 

FORMAN 0 A&00CIATE0, PC 
Counsellors at Law 

156 William <St.reel - 6uile 800 
New York, New York 10038 

(212) 791-550) 

fax (212) 791-5544 

November 20, 2006 

90 WILLIAM ST. DEVELOPMENT GROUP LLC 
456 East 173rct Street 
Bronx, New York 10457 

RE: Offering Plan for the Conversation 
to Condominium Ownership of Premises: 
90 William Street. New York, New York 

Ladies & Gentlemen: 

Cina Costa 
Parale8al 

You have requested our opinion concerning compliance with Real Property Law 
§339(i) in assigning the percentage of common interest to each Unit. 

It is our opinion that, based upon the information provided by Leon Austern in his 
letter dated November 16, 2006, the Condominium is in compliance with Real Property 
Law Section 339(i)(1 )(iv) in assigning the percentage of common interest to each Unit 
on the basis of the 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. This sub-section of §339-i(1) has been used due to 
the differing nature of the Residential Units from that of the Commercial Units and also 
due to the differing location and amenities from one Residential Unit to another. 
Generally, the common charges for the Residential Units are based upon the 
approximate proportion that the floor area of the each unit at the date of the Declaration 
bears to the then aggregate floor area of all the residential units, but also reflecting the 
substantially exclusive advantages enjoyed by one or more but not all Units in a part or 
parts of the Common Elements. The Common Charges for the Commercial Unit are 
based solely on those budget line items in which it benefits. 

Very truly yours, 
FORMAN & ASS IATES, pc 

By: 
Warr 
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PERKINS EASTMAN 90 William Street New York, NY 
Section 20.7 Oescriotion of Propertv and Building Condition 

THE FOLLOWING REPORT WAS PREPARED BY THE OFFICE OF PERKINS EASTMAN ARCHITECTS 
January 5, 2007 

PROPERTY ADDRESS: 

BLOCK: 

LOT: 

ZONING DISTRICT: 

ZONING MAP: 

COMMUNITY DISTRICT: 

OWNER: 

ARCHITECT: 

STRUCTURAL ENGINEER: 

MEP ENGINEERS: 

90 William Street 
New York, NY 10038 
Borough of Manhattan 

68 

22 

C5-5 Special Lower Manhattan District 

12b 

CB-1 

90 William Street Development Group LLC 
456 E 173'd Street 
Bronx, New York 10457 

Perkins Eastman Architects 
115 Fifth Avenue 
New York, New York 10003 

Desimone Consulting Engineers, PLLC 
1 8 W 18'" Street 
New York, New York 10011 

Sideris Engineering P.C. 
217-22 Northern Boulevard 
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PERKINS EASTMAN 90 William Streat New Yort, NY 
Section 20.7 Description of Property and Building Condition 

This Report was prepared for the Sponsor for inclusion in an Offering Plan for conversion of the 

property to condominium units. The Report is based on: 

(a) A visual inspection of the existing spaces and mechanical equipment and a description of 

the proposed work to be performed as deemed necessary, but not, unless otherwise stated herein, 

any tests or penetration into existing walls, ceilings, floors, etc. or removal of any remaining 

structural or mechanical elements. It is understood that not all aspects of the physical condition of 

the Property can be ascertained from a visual inspection alone, 

and 

(b) Information provided by the Sponsor and/or its representatives. This Report fairly describes 

the condition of the building and proposed improvements on the Property as of the date of the 

inspection with respect to those fads, which could be ascertained from a visual inspection at that 

time, except as noted herein. This Report provides a general description of the Property, interior 

spaces and mechanical equipment and a fair summary of their general condition, but is not 

intended to be a complete detailed list of every piece of equipment or of their condition. Emphasis 

is on their condition at the time of the inspection including deficiencies probably unknown to 

occupants, rather than description of material make-up usually obvious to residents. 

The contents of this Report are correct to the best of my knowledge and belief. This Report and the 

conclusions stated herein are, however, limited to actual knowledge based upon visual inspection, 

undertaken with due diligence of visible portions of the Property and information voluntarily 

supplied by the Sponsor, No representation is made, however, as to the truth, completeness or 

accuracy of this information. 

This Report is not to be construed as a guarantee or warranty. It is not intended or prepared for the 

purpose of fixing a value to the Property or as an option as to the advisability or inadvisability to 

purchase the Property or acquire share{s) in the condominium units being offered pursuant to the 

Sponsor's Offering Pion. 
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PERKINS EASTMAN 90 William Street New York, NY 
Section 20,7 Descriotion of Prooerty and Buildina Condition 

r 
ARCHITECT'S STATEMENT 

DESCRIPTION OF PROPERTY AND BUILDING CONDITIONS 

A. Location and Use of Property 

B. Status of Construction 

C. Site 

D. Utilities 

E. Sub-Soil Conditions 

F. Landscaping and Enclosures 

G. Building Size 

H. Structural System 

1. Exterior of Buildings 

2. Parapets and Copings 

3. Chimneys and Caps 

4. Balconies and Terraces 

5. Exterior Entrances 

6. Service Entrances 

7. Roof and Roof Structures 

8. Fire Escapes 

9. Yards and Courts 

10. Interior Stairs 

11. Interior Doors and Frames 

12. Elevators 

13. Elevator Cabs 

I. AUXILIARY FACILITIES 

1 . Laundry Rooms 

2. Refuse Disposal 

J. PLUMBING AND DRAINAGE 

1. Water supply 

2. Fire protection system 

3. Water storage tanks(s) and enclosures 

4. Water pressure and how maintained 

5. Sanitary sewage system 

6. Permit(s) required 

7. Storm drainage system 
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PERKINS EASTMAN 90 William Street New York, NY 
Section 20.7 Description of Prooertv and Buildina Condition 

K. HEATING 

L. GAS SUPPLY 

M. AIR CONDITIONING 

N. VENTILATION 

0. ELECTRICAL SYSTEM 

P. INTERCOMMUNICATIONS AND/OR DOOR SIGNAL SYSTEMS AND SECURITY AND 

CLOSED CIRCUIT TV 

Q. PUBLIC AREA LIGHTING 

R. GARAGES AND PARKING AREA 

S. SWIMMING POOL(s) 

T. TENNIS COURTS, PLAYGROUND AND RECREATION FACILITIES 

U. PERMITS AND CERTIFICATES 

V. VIOLATIONS 

W. UNIT INFORMATION 

X. FINISH SCHEDULE OR SPACES OTHER THAN UNITS 

Y. SAFETY AND WARNING DEVICES 

Z. ADDITIONAL INFORMATION REQUIRED 

M. FURTHER DEVELOPMENT 

BB. NONE 

CC. ASBESTOS 

DD. LEAD BASED PAINT 

APPENDIX: 

UNIT SCHEDULE 

FINISH SCHEDULE 
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PERKINS EASTMAN 90 William Streat New York, NY 
Section 20.7 DescriDtion of Prooerty and Building Condition 

SECTION 20.7 
DESCRIPTION OF PROPERTY & SPECIFICATIONS OR 
BUILDING CONDITION 
90 WILLIAM STREET CONDOMINIUM 
NEW YORK, NEW YORK 

A. Location and Use of the Property: 

1. Address: 

2. Block and Lot number: 

3. Zoning: 

4. Permissible use: 

B. Status of Construction: 

1. State: 

2. Class of Construction: 

3. Certificate of Occupancy: 

90 William Street 
New York, NY 10038 
Borough of Manhattan 

Block 68, Lot 22, Map 12b 

C5-5 Special Lower Manhattan District CB-1 

UG 1-11, J-2 {Multiple Dwelling) with Use Con the first floor 

Year built: 1966, partial conversion of the existing structure is 
planned and scheduled to finish by December 2007. 

This is a Non-Combustible Fire Rated Structure, Construction 
Class 1-C 

A certificate of occupancy will be issued for the entire building 
upon completion of conversion and at minimum a temporary 
certificate of occupancy prior to closing of the first unit shall be 
issued. 

4. Alteration permit numbers and description of work done: None yet 

C. Site: 

1. Size: The total lot area is approximately 9,653 S.F. The zoning lot 
begins at a point on the east side of William Street distant 0 feet 
from the southeast corner formed by the intersection of William 
Street and Platt Street running thence south 61.04 feet; thence 
east 156.87 feet; thence north 66.50 feet; thence west 151.87 
feet; to the point or place of beginning. 

2. Number of buildings and use: 
There is one existing building with all commercial use. The 
existing commercial spaces on floors 2 through 16, and the 
penthouse will be converted into 113 residential dwelling units. 
The existing commercial space on cellar and 1st floor will remain. 
Individual residential storage units ore located on each floor as 
well as at the roof level. 
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PERKINS EASTMAN 90 William Street New York, NY 
Section 20.7 Descriotion of Prooertv and Building Condition 

3. Streets owned or maintained by the project: 

4. Sidewalks: 

William Street and Platt Street are owned and maintained by the 
City of New York. Sidewalks are maintained by the project. 

Existing concrete sidewalks were replaced with new concrete 
sidewalks in 2006. 

D. Utilities: 
The building is supplied with gas, steam and electricity by Con 
Edison. The water is supplied by the New York City Environmental 
Protection Water Department. The house sewer is connected to 
the New York City Sewer System. Natural gas for dryers and 
cooking will be metered separately; cooking gas is master 
metered. The hot water heaters as well as the building heating 
will be steam fired and master metered together. Electricity will 
be master metered for common power and lighting to the 
building and individually metered for each unit. Water service will 
be master metered. 

E. Sub-Soil Conditions: 

No evidence of uneven foundation movement or settlement was 
observed. There are no larger cracks in the slab-on-grade or 
foundation walls that are currently exposed. There are no signs of 
ground water or infiltration. There is no evidence of flooding. The 
building is in special flood hazard zone A-7 and is considered a 
special risk. 

F. Landscaping and Enclosures: 

G. Building Size. 

1. Total height: 

2. Crawl spaces: 

The building occupies the entire lot. No landscaping is existing or 
planned. 

• 

The building is approximately 200'-0" to the top of the bulkhead. 

None 

3. Number of sub-cellars and cellars: 1 Cellar level 

4. Number of floors: The renovated building will consist of 15 Floors +PH +Roof+ 
Mech Roof 

5. Equipment rooms: All equipment and mechanical rooms are located at cellar and 
roof level. 

6. Parapet (height above roof}: The existing parapet at the PH Level will have new guardrails 
attached to make the height 3' -6" for code compliance. All new 
parapets will be 3' -6" above the exterior floor. 
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PERKINS EASTMAN 

H. Structural System: 

1. Exterior of building: 

90 WiHiam Streat New York, NY 
Section 20.7 Oescriotion of Property and Building Condition 

The structure of the building consists of rolled steel columns, 
beams, and girders. According to original structural drawings, 
steel columns rest on pile caps incorporating driven 70 or 75-ton 
H-piles. Foundation walls appear to be cast-in-place reinforced 
concrete. Some structural slabs appear to have been replaced 
since construction. The original structural slabs consist of multiple 
layers of cast-in place reinforced concrete, cinder fill, and a thin 
topping slab. New slabs are lightweight reinforced concrete on 
metal deck. 

The exterior of the existing building is in good condition and there 
is no work planned on the exterior of the building except for 
window sash replacement. The exterior of the new addition on 
the penthouse will be metal panels. 

(i) Walls: Existing footings and foundation walls are reinforced 
poured concrete on piles. The existing exterior walls above are 
curtain walls composed of aluminum & glass and aluminum 
spandrel panel. The exterior walls will be insulated with Rl 9 
insulation. Existing stone panels are on corners, column lines, 
base & top of the building. The majority of the existing interior 
walls will be new and constructed of gypsum wall board with 
metal studs. Local Law 11 of 1998 amending Local Law 10 of 
1980 is applicable. 

(ii) Windows: All existing window sashes will be replaced with new 
aluminum & glass with operable sashes manufactured by Skyline 
Windows. The warranty for materials and workmanship on the 
windows is 3 years from the date of substantial completion. There 
are 14 windows in the units 2H through 16H along the lot line to 
the east which are subject to closure when adjacent lots are 
developed. A skylight is provided at the PH unit to provide legal 
light and air. Although the lot line windows do not provide legal 
light and air, the living rooms with lot line windows will still have 
legal light and air even if lot line windows get covered up in the 
future. These lot line windows have sprinklers per NYC building 
code. The following units have lot line windows: 

Unit 
2H-16H 

Lot Line 
Windows 
14 

Location 
Loft Space 

The special risk regarding the lot line windows is that if an 
adjacent construction of a wall comes within 3 feet of the lot line 
window, it is required by the DOB that the window opening be 
closed with masonry or equivalent fire protective material, and 
that if adjacent construction should come within 15 feet of the 
window that the window must either be blocked or replaced with 
a fire rated window as approved by the DOB. 
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PERKINS EASTMAN 

2. Parapets and copings: 

3. Chimneys and caps: 

4. Balconies and terraces: 

90 William Street New York, NY 
Section 20.7 Descriotion of Property and Building Condition 

(iii) Landmark status: This building is not a landmark nor is 
it located in a landmark district 

Existing masonry parapets with cast stone copings on the roof are 
in fair condition. 

One 24H 0 chute for the refuse compactor will be extended 
through the roof. A prefabricated fireplace will be located on the 
penthouse in the public lounge space. An exterior fireplace will 
also be located on the penthouse public terrace. 

The roof area directly above Unit PHA shall be deemed a 
Limited Common Element, and shall be exclusively used 
and maintained by the Owner(s) of Unit PHA. If the 
owners of this Unit ever decide they want to utilize this 
space to create a usable roof area this would be at the 
Unit Owner's sole cost and expense. The Owner of Unit 
PHA shall be responsible for its repair and maintenance, 
except that, anything to the contrary herein 
notwithstanding, the use of the roof terrace shall be 
subject to the conditions and limitations set forth below. 
The Owner(s) of this Unit may modify this area which 
may require a permit from the Department of Buildings, if 
allowed by law, provided such work is done in a good 
and workmanlike manner in accordance with any 
applicable rules and regulations of the Board of 
Managers of the Condominium and governmental 
agencies having jurisdiction thereof. However, certain 
structures cannot be built as of right and may require a 
variance from the Boord of Standards and Appeals. An 
application for a variance may be opposed by the Boord 
of Managers of the Condominium. The Board of 
Managers of the Condominium may also regulate the 
following aspects with regard to construction: the time 
periods during which work is permitted; the manner in 
which construction debris will be handled, the measures 
which must be taken to prevent compromising the 
security of the building under construction and liability 
insurance for contractors during construction. 

(i) Deck finish: Pavers at the common roof terrace. and private 
terrace. 

(ii) Balustrade: none 

(iii) Railings: Metal railings 3'-6" above finished roof will be 
provided. 

(iv) Copings: existing cost stone coping on terrace parapet 
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PERKINS EASTMAN 

5. Exterior entrances. 

6. Service entrances: 

7. Roof and roof structures: 

90 William Street New York, NY 
Section 20.7 Description of Prooertv and Building Condition 

(v) Soffits: none 

(vi) Doors to terraces: Aluminum and glass swing doors with 
continuous hinges. Passage latchset manufactured by McKinney 
or similar. 

Door Hardware type and manufacturers: 
Locking Devices: 
l. Mortise locksets, Grade l Sargent 8200 Series or similar 
2. Cylindrical Locksets, Grade 2, Sargent 7 Series or similar 
Exit Devices: Grade l, Sargent 80 Series or similar 
Door Closers: Standard duty, Norton 8500 Series or similar 

(i) Exterior doors and frames: 2 aluminum and tempered 
insulated swing glass doors and 1 glass revolving door at the 
lobby. 

(ii) Vestibule doors and frames: none 

(iii) Exterior stairs: none 

(iv) Railings: none 

(v) Mail boxes: A U.S. Postal Service approved (Auth-Florence 
Manufacturing or similar quality), front-loading, horizontal 
apartment mailboxes consisting of multiple compartments with 
fixes, solid compartment backs, enclosed within recessed wall box 
will be located in the lobby constructed out of extruded aluminum. 

(vi) Lighting: lighting will be provided at the public terrace. 

None 

(i) Type roofs for all areas: Approximately 75%- 80% of the 
existing roofing material to be removed and replaced with new 
built up roofing. The remaining portion to remain as is. 

(a) Material: SBS Modified Bituminous Membrane Roofing 
(b) Insulation: rigid tapered insulation 
(c) Surface finish: pavers at public terrace. 
(d) Bond or guarantee; 15 years 
(e) Flashing materials including counter flashing: 

Aluminum 

(ii) Drains: 
(a) Interior roof drains at all roofs. 
(b) Scuppers and leaders: None. 

Page A-9 



PERKINS EASTMAN 

( 

8. Fire escapes: 

9. Yard and courts: 

10. Interior stairs: 

11. Interior doors and frames 

90 William Streat New York, NY 
Section 20.7 DescdDtion of Progertv and Building Condition 

(iii) Skylights: Skylights located above stairs on bulkhead roof. A 
power operated aluminum framed skylight will be located above 
the penthouse unit second bedroom for legal light and air. Fixed 
aluminum skylights with operable shades will be provided in the 
penthouse living area. 

(iv) Bulkheads: Existing bulkheads to remain. 
(a) Stairs: interior metal stairs at mechanical room 
(b) Elevator: existing elevator bulkhead 
(c) Private stair bulkheads: none 

(v) Metal work at roof levels: 
(a) Exterior, metal stairs: None 
(b) Vertical ladders, including gooseneck: one metal 

vertical ladder exists to service the elevator bulkhead. 
(c) Railings: painted metal rails at all roof levels 
(d) Hatches to roof: One @ bulkheads roof 
(e) Other: wire glass skylights with louver for stair shaft 

(vi) Rooftop facilities: There will be a public terrace on the 
penthouse level that will be adjacent to the fitness room, lounge 
and laundry facilities. 

None 

None 

(i) Number of stairs of each type: 2 existing stairs. 

(ii} Enclosure: Pointed concrete block 

(iii) Stair construction: Steel pan with concrete treads 

(iv) Stringers: Steel 

(v}T reads: Concrete 

(vi) Risers: Steel 

(vii) Guard roils: New code compliant metal, pointed, guardrails 
and handrails will be installed. 

(viii) Balustrade: None 

(i) Unit entrance and interior doors and frames: Entrance doors 
are hollow metal with hollow metal frames with 1 hour fire rating 
per NYC Building Code. Interior doors are solid wood with hollow 
metal fro mes. 
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PERKINS EASTMAN 

( 

12. Elevators: 

13 Elevator cabs: 

I. Auxiliary Facilities: 

90 William Street New York, NY 
Section 20.7 Dase riotion of Prooertv and Building Condition 

(ii) Corridor doors and frames: Doors and frames are hollow 
metal, self-closing with l 1/2 hour fire rating per NYC Building 
Code. 
(iii) Stair hall doors and frames: Doors and frames are hollow 

metal, self-closing with l 1/2 hour fire rating per NYC Building 
Code 
(iv) Roof doors, basement doors and frames: All doors and 
frames are hollow metal, self-closing labeled with l 1/2 hour fire 
rating per NYC Building Code 

(i) Number of passenger and service elevators: 2 passenger 
elevators will be provided. 

(ii) Manufacturer, age of each and capacity: Westinghouse -
Motion Control I 1965 I 30001bs. 

(iii)Type of operation for each elevator: Automatic 

(iv) Controls: Motion Control 

(v) Floors served: Cellar thru penthouse. 

(vi) Type: High Speed state of the art modernized elevator 

(vii) Doors: Automatic sliding double doors 

(viii) location of machine rooms: Roof Bulkhead level 

(ix) DC motor (manufacturer): Westinghouse 

(x) AC motor-generator set: SCR Drive 

2 existing cabs to be provided with new finishes for residential use 

(i) Kind (manufacturer): Existing to Remain, interior of existing cab 
to be modernized with new finishes. 

(ii) Floor: Tile 

(iii) Walls: Plastic Laminate 

(iv) Ceiling: Metal panels 

(v) Lighting: Recessed lighting. 

(vi) Alarm, safety system: Alarm provided as per NYC Code and 
CCTV camera to front desk and digital recorder 
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PERKINS EASTMAN 

1. Laundry rooms: 

2. Refuse disposal: 

90 William Street New York, NY 
Section 20.7 Dase notion of Propertv and Building Condition 

Laundry facility is to be leased and the washers and dryers are to 
be provided by separate vendor. 

(i) Location and number of rooms: One (1) located on the 
penthouse adjacent to public lounge and fitness room. 

(ii) Stack washer & dryer, number and type: 8 Maytag 
commercial Neptune stack washer/dryers, debit card operated. 

(iii) Front load washer, number and type: 1 Maytag commercial 
front load washer, debit card operated 

(iv) Front load dryers: 1 Dexter commercial front load dryer, debit 
card operated 

(v) Room ventilation: Each dryer discharge is individually ducted 
up through the roof and discharges above the roof. The laundry 
room is air conditioned with a vertical water-source, heat pump 
unit as manufactured by ClimateMaster or approved equal, 
model# 816-10. 

(vi) Dryer ventilation: Mechanically ventilated 

The building will be provided with a new 24" 0 refuse chute on 
every floor accessible via refuse disposal rooms and a new 
compactor in cellar. 

(i) lncinerator(s): None 

(ii) Compactor(s): One (1) on cellar; 37,000 lbs/24 hrs capacity; 
Econo-Krusher manufactured by Royal-Pak Systems Inc. 

(iii) Approvals by authority having jurisdiction: Not applicable 

(iv) Initial storage location: Refuse disposal rooms on each floor 
and refuse storage room on cellar 

(v) Pick-up schedule, and whether public or private provider: Pick 
up will be public, by the New York City Department of Sanitation, 
as per their requirements and schedule, minimum twice per week. 

3. Residential Storage Spaces: Two types of residential storage spaces are provided in the 
building. Metal storage bins for residential use will be provided 
at the roof level. The bins are approximately 5' x 5' located 
within a one hour enclosed room with sprinklers. Residential 
storage rooms constructed of one hour rated gypsum walls with 
sprinklers are provided on floors 2 thru 16. No hazardous 
material will be allowed in the storage bins or rooms. 

J. Plumbing and Drainage: 
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PERKINS EASTMAN 

1. Water supply: 

2. Fire protection system: 

90 WiHiam Street New York, NY 
Section 20.7 Description of Property and Building Condition 

A new 4-inch domestic water service is provided from the city 
water main, on Platt Street, to a duplex tank fill pump system. 
The tank fill pump system shall be sico model 2300 or equal; the 
system is rated at 390 gpm at 90 psi boost. A new tank fill pump 
system will supply a new wood stave gravity tank. Water supply is 
divided into two zones (Lower Zone: cellar through 8th floor, 
Upper Zone: 9th floor through 16th floor.) Water distribution 
piping is Type "L", copper tube with wrought copper fittings. 
Water distribution in the building will be assisted by a new Sico 
model 2300 or equal triplex water pressure booster system 
complete with one jockey pump (70gpm @65 psi). Two (2) main 
pumps (each pump: 120gpm @ 65psi) with on 80 gallon cushion 
tank. The booster pump system shall be roted to provide a 
minimum of 35 psi pressure at the 16th floor. Pressure reducing 
stations ore provided for the lower zone. 

Both domestic hot and cold water risers will be insulated with 1-
inch thick, mineral-fiber, preformed pipe insulation. 

A 6-inch fire standpipe riser is located in the fire stair on floors 
cellar through the penthouse. The standpipe system from cellar 
through the penthouse is existing from when the building was 
built in 1966. The standpipe system is fed from the new wood 
stove gravity tonk. 

(i) Standpipes: Schedule 40, block steel with mechanical fittings, 
6-inch, located within stairwell. 

(ii) Hose rocks, hoses and nozzles: Hose valves ore located on 
each floor. A locked firehose cabinet is provided at the first floor 
lobby for the residential floors. 

(iii) Sprinkler heads: Sprinkler heads are provided throughout the 
residential floors of the building and the cellar. Sprinkler heads 
are predominantly residential, concealed, pendent type; however, 
there are sidewall heads in selected kitchen and coffered ceilings. 
Sprinklers are supplied from a dedicated sprinkler riser, located in 
the fire stair. 

(iv) Siamese connection: Two Siamese connections for each of the 
sprinkler and standpipe system are provided. One Siamese for 
each is located on the William Street facade and one Siamese for 
each, is located on the Platt Street fm;ade 

3. Water storage tank and enclosures: 

(i) Number, type, location of each: One wood stave, 
gravity water storage tonk is provided above the roof for 
domestic water and fire standpipe supply. 
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PERKINS EASTMAN 90 William Street New York, NY 
Section 20.7 Description of Prooertv and Buiklina Condition 

(ii} Material: The tank is made of Western Cedar 

(iii} Access to tank (e.g. vertical gooseneck ladder}; both inside 
and outside ladder are used to access the tank. The outside 
ladder is mode of galvanized steel. The inside ladder is 2"x4" 
side bars 15" o.c. with 1- l I 4"x3" rungs made of Western cedar. 

(iv} Capacity: l 4 ,300 total gallons. 
Fire Reserve: 3,500 gallons 
Domestic Reserve: 10,800 gallons 

4. Water pressure and how maintained: 

5. Sanitary sewage system: 

6. Permit(s} required: 

7. Storm drainage system: 

Water pressure for the upper zone is provided by elevated roof 
tank with duplex booster pump system. The anticipated minimum 
pressure, on the upper zone, is 35 psi. Water pressure for the 
lower zone is provided by gravity from the elevated gravity roof 
storage tonk. 

All sanitary drainage is connected to the public street sewer, 
located in Platt Street. A duplex sewage ejector system is provided 
for sanitary fixtures below the house sewer invert elevation (all 
cellar fixtures). One 10-inch combined house trap is connected 
to the existing city sewer main in Plott Street and was installed in 
1966. 

(i) Sewage piping: Certain portions of the existing sanitary piping 
are being re-used; these were installed in 1966 and ore cast-iron, 
hub-spigot type. All new piping, for the condominium 
conversion, will be cost-iron, no hub type. 

(ii) Sewage pumps: Duplex sewage ejector (75 GPM at35 ft. 
head), installed in 1966 and is located below the cellar floor slob. 
The sewage ejector serves only the fixtures located in the cellar of 
the building. 

(iii} Sewage disposal: Sewage disposal: Via existing 10-inch house 
sewer, installed in 1966, discharging into the existing city sewer 
main in Platt Street 

The existing sprinkler water and sewer connections were 
made in 1966 when the building was erected. A new 
permit will be required for and will be applied for the new 
4-inch domestic water main. 

Certain portions of the existing storm drainage piping 
system are being re-used; these were installed in 1966 
and are cast-iron, hub-spigot type. All new piping, for 
the condominium conversion, will be cast·iron, no-hub 
type. 
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PERKINS EASTMAN 

K. Heating: 

1. Heating system: 

90 William Street New York, NY 
Section 20,7 Descriptjon of Property and Building Condition 

(i) Catch basins: None 

(ii) Yard and roof drains: All roof and terraced areas will be 
provided with new roof drains, connected to internal storm 
leaders. The storm leaders will connect to the existing combined 
house sewer, installed 1966 when the building was erected. 

(iii) Piping: All new piping, for the condominium conversion, will 
be cast-iron, no-hub type. Existing piping designated for re-use is 
cast-iron, hub-spigot type. 

(iv) Ejector sump pumps: None for storm drainage system. 

Each room with an exterior exposure contains one or more water 
source heat pump vertical units to maintain inside conditions. 
The heat pump units, within the residential condominium units, 
are capable of maintaining indoor temperature of 70 degrees 
Fahrenheit when the outdoor conditions are 15 degrees 
Fahrenheit with a 15 mph wind. 

State manufacturer and model for heat pumps; etc: 

Apt 2A - 16A MBR, ClimateMaster or approved equal, 
model# CCEl 2. 
Apt 2A - 16A Liv/Din, ClimateMaster or approved equal, 
model# CCEl 5. 
Apt 2A - 16A BR, ClimateMaster or approved equal, 
model# CCE07. 

Apt 2B - 16B MBR, ClimateMaster or approved equal, 
model# CCE07. 
Apt 28 - 168 Liv/Din, ClimateMaster or approved equal, 
model# CCEl 2 and CCEl 9. 
Apt 28 - 168 BR, ClimateMaster or approved equal, 
model# CCE07. 

Apt 2C - 16C MBR, ClimateMaster or approved equal, 
model# CCE07. 
Apt 2C - 16C Liv/Din, ClimateMaster or approved equal, 
model# CCEl 5. 
Apt 2C - 16C HO, ClimateMaster or approved equal, 
model# 816-10. 

Apt 2D - 16D Liv/Din, ClimateMaster or approved equal, 
model# CCEl 5. 
Apt 2D - 16D HO, ClimateMaster or approved equal, 
model# 816-10. 

Apt 2E - 16E Liv/Din, ClimateMaster or approved equal, 
model# CCEl 5. 
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PERKINS EASTMAN 

2. Boilers: 

90William Streat New York, NY 
Section 20.7 Description of Prooertv and Buildjna Condition 

Apt 2E - l 6E HO, ClimateMaster or approved equal, 
model# 816-10. 

Apt 2F - l 6F Liv/Din, ClimateMaster or approved equal, 
model# CCEl 5. 
Apt 2F - l 6F HO, ClimateMaster or approved equal, 
model# 816-10. 

Apt 2G - 16G MBR, ClimateMaster or approved equal, 
model # CCE07. 
Apt 2G - 16G Liv/Din, ClimateMaster or approved 
equal, model# CCEl 5. 
Apt 2G - 16G HO, ClimateMaster or approved equal, 
model# 816-10. 

Apt 2H - l 6H Liv/Din, ClimateMaster or approved equal, 
model # CCE 15. 
Apt 2H - 16H HO, ClimateMaster or approved equal, 
model# CCE07. 

PH A - MBR, ClimateMaster or approved equal, model# 
816-10. 
PH A Liv/Din, ClimateMaster or approved equal, model 
# 816-28. 
PH A BR, ClimateMaster or approved equal, model# 
816-1 o. 

Energy source for heat pumps: Cooling of the water­
source heat pump loop shall be accomplished through a 
plate-frame heat exchanger and the pre-existing 500-
ton, nominal capacity, cooling tower located on the roof 
of the building. 

Material and insulation provisions for water supply: Both supply 
and return will be insulated with 1-inch thick, mineral-fiber, 
preformed pipe insulation. 

None for heating. 
Domestic hot water: Upper zone: Two (2) PVI or equal model 
number CSXl 20-30-15, steam-fired, instantaneous, domestic hot 
water heater, 30gpm output at 120 degrees Fahrenheit. 
Lower zone: Two (2) PVI or equal model number CSXl 20-30-15, 
steam-fired, instantaneous, domestic hot water heater, 30gpm 
output at 120 degrees Fahrenheit. The two heaters, in each zone, 
are sized so that each can handle 65% of the required zone load. 
The two heaters, in each zone, are new. 

3. Manufacturer and age of boilers: None 

4. Manufacturer and age of burners: None 
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5. Type of controls: 

90 WiHiam Street New York, NY 
Section 2Q.7 Oescdption of Prooertv and Buj!dina Condition 

Steam to hot water converters are equipped with operating and 
safety controls as mandated by NYC Building Code. 

6. Radiators, piping, insulation, valves, pumps; 

7. Fuel: 

8. Location of oil tank: 

9. Capacity of oil tank. 

L. Gos Supply: 

1. Type: 

2. Meters: 

3. Piping: 

M. Air Conditioning: 

1. Type of system: 

Steam and condensate piping is black steel, schedule 40 with 
screwed and welded fittings (depending on pressure). Condenser 
water piping is block steel, schedule 40 with screwed and 
mechanical fittings (depending upon size). 

None 

None 

None 

Natural gos is provided by the local utility company, Consolidated 
Edison. Gas is used for production of cooking, coin-operated 
dryers (in the laundry room) and the make up air unit. 

Gas usage will be master metered. Meters ore furnished by the 
utility company. 

Schedule 40, black steel pipe with threaded, malleable cast-iron 
fittings. 

The heat pump units, within the residential condominium units, 
are capable of maintaining indoor temperature of 78 degrees 
Fahrenheit and 50% relative humidity when the outdoor 
conditions are 89 degrees Fahrenheit dry bulb and 73 degrees 
wet bulb. 

For manufacturer and model of heat pump units, refer to 
section K above. 

The system consists of water source heat pump units connected to 
a two-pipe closed loop water circuit, through which non­
refrigerated water circulates continuously throughout the building. 
Supplemental heating, when required, shall be introduced 
through steam-hot water heat exchangers. Heat rejection, when 
required, shall be accomplished through the cooling tower 
(described below). The circulating loop water temperature range 
shall be approximately 65-95 degrees Fahrenheit. On demand 
for heating in a space, the respective water source heat pump unit 
will absorb heat from the loop; whereas on a demand for 
cooling, the respective water source heat pump unit will reject 
heat to the loop. The residential condominium unit owner may 
select "heating" or "cooling" or may shut off the unit serving a 
room without affecting the conditions maintained in other rooms 
or in other residential condominium units. 
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Section 20J Description of Prooerty and Building Condition 

2. Central system: Each room with an exterior exposure contains one or more water 
source heat pump vertical units to maintain inside conditions. 
The rated capacities of the various types of heat pump units to be 
installed in the residential condominium units are indicated on the 
building plans. Reference should be made to the building plans 
and specifications for the type of heat pump units to be installed. 

3. Cooling towers, condensers: The cooling tower was installed in 1990. It has a rated capacity 
of approximately 500 tons and was produced by Marley. The 
cooling tower is operated by electricity. 

4. Individual units covered by the offer: None 

N. Ventilation: 

0. Electrical System: 

1. Service: 

Studio kitchens shall be mechanically ventilated in 
accordance with the New York Building Code. 

Bathrooms will be provided with an independent exhaust system. 
Exhaust fans are continuously operated. 

The lobby and public corridors will be conditioned with water­
source, heat pump units for heating and cooling. Corridors are 
provided with pressurized cooling/heating utilizing 100% fresh 
air. 

A roof mounted exhaust fan is used to ventilate the trash rooms 
and a separate roof mounted fan exhaust is used for the elevator 
machine room. 

Electricity will be provided by Consolidated Edison Company 
("Con Edison") a regulated company. 

The existing building service is 2500 Ampere, 277 /480 Volt, 
Three Phase. The total electricity consumed for the Residential 
portion shall be master metered by Con Edison. Each Residential 
unit (including the electricity required to power the Fan Coil Units 
and any supplemental electric heating elements or heaters 
located in the same) shall be separately metered, using Electronic 
Computerized Metering for each Residential Unit's charges. 

(i) The electricity consumed in the Residential Common 
Areas of the building, will be metered by the Con Ed 
Master Meter, and the cost of the same will be borne by 
the Residential Unit Owners as a Common Expense. 

(ii) The electricity consumed in the Public Areas of the 
building (including the exterior ornamental lighting, Boiler 
Central Plant and Air Conditioning Central Plant 
including the Cooling Tower) and other General 
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Section 20.7 Description of Prooerty and Buildina Condition 

Common Areas will be metered and borne by all of the 
Unit Owners as a General Common Expense. 

2. Service to individual units: The service to the residential units shall be 100 Ampere, 
120/208 Volt, Single Phase. 

3. Compartment switch gear: Meters to be located on Floors 3,6,9, 12, 15 per E210. LV 
rooms are located on Floors 2, 5, 8, 11, and 14. (4) units 
per floor are located on Floors 4,7, 10, and PH. The 
power is distributed up the building via bus dud at 
277 /480 Volt, Three Phase. Transformers located in 
floor electrical closets will step down to 120/208 Volt. 

4. Unit service: Unit services including switching and fusing shall be 
adequate for modern day appliances, lighting, 
convenience outlets, electric dryers and Heat pump units. 

5. Adequacy: Each unit shall have a 120/208 Volt, Single Phase electric 
service panel (24 max. spaces), with 100 amp service 
and 15-20 circuits. 

(i) Service - average number of circuits per apartment and 
capacity to handle modern appliances - specifically air 
conditioners, dishwashers and electric dryers; 
The electricity consumed in the Residential Common Areas of the 
building, will be metered by the Con Ed Master Meter, and the 
cost of the same will be borne by the Residential Unit Owners as 
a Common Expense. 

(ii) Lighting and fixtures; 
Switched incandescent or fluorescent lighting fixtures will be 
provided in all bathrooms, foyers, and kitchens. Switched 
receptacles will be provided in living rooms, bathrooms and 
kitchens. The heat pump units in each Residential Unit will be 
wired directly to the Unit's electric panel. 

Lighting Fixture Schedule 

LOCATION TYPE MANUFACTURER MODEL 
Corridor - general, Recessed Downlight Lightolier or similar Calculite, 6" - 8021-CCLW, 
apartment gallery, S6132B-U 
closet, storage 
room, laundrv 
Bathroom and Recessed Downlight Lightolier or similar 302MREX EXN 
lobby corridor White baffle 
Bathroom - wet Recessed Downlight Lightolier or similar 302MREX EXN 
area Waterproof 
Kitchen - units Recessed Downlight Lightolier or similar 302MREX EXN 
A,B,C and G w/ Dimmer 
Corridor - Recessed Downlight Lightofier or similar Calculite Evolution, 
apartment entrance C3MRP EXT 
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( 
CCL BK 

Kitchen - units Surface mount Bartco Lighting or BFL292-35/RS w/BAM625/TP 35 watt 120 v 
D,E,F and H linear fluorescent similar white finish 

Ballast BFB535/RS-120 voltage 
Kitchen - units Surface mount Bartco Lighting or BFL292-28/RS 28 watt 120 v 
D,E,F and H linear fluorescent similar w/ BAM625/TP white finish 

Ballast BFB528/RS- l 20voltage 
Kitchen - units Surface mount Bartco Lighting or BFL292- 14/RS 14 watt 120 v 
D,E,F and H linear fluorescent similar w/ BAM625/TP white finish 

Ballast BFB514/RS- 120 voltage 
Kitchen - Recessed spotlight Lightology or 0804-UC-PRARFRE-003-H 1-FR-SS 20watt, l 2v 
undercabinet similar 
Stairs, mechanical Surface mount Crownlite Mfg. 255232 (48") 2-F32W-T8 
room and storage Corp. or similar With 
bins. 2-F32W-T8, TB ELECTRONIC 

BALLAST 
Lobby Modular Xenflex or similar XF-XT I XF-MR 16 I XF-SY or XF-AS 120v 50w 

MR16 
Lobby Pendant Bocci or similar 14.5 I 4" dim. Cast glass 12v 20w 

pendant, 72" coaxial cable in Halopin G4 
steel, custom cable length, Lamp, 
oolished chrome canopy 

Not used 
Fitness Room Suspended indirect Focal Point or FTWS-PA-2T5-2C-120-Jl 2-WH-8' L835 

similar 
Not used 

Public terrace Floor recessed Linealight or 85812-007-217 with Remote 1 LED x 
exterior similar Ballast 2WATT 

Public terrace - fire Floor recessed LineaLight or 85861-007 -236 with Remote 3 LED x 
place exterior similar Ballast 2WATT 
Public Terrace - Exterior Wever & Ducre or X-BEAM ARl 11-17660 QRLPl 11 
parapet similar 
Public Terrace - by Floor recessed LineaLight or 85843-007-217 with Remote 1 LED x 
lounge wall exterior similar Ballast 2WATT 
Lobby Recessed Xenon or similar Invisible Mini 660-34197 lx65w, 

120v,3500k 
Lobby - entrance Surface mount LED Exterieur Vert or Minilini 1 WATT, 
canopy similar ML6-LEDCOOLWHITE-2" - l OS- 120V 

20W- l 20V-3-MLBK01 
Lounge - bar area Wall mounted Fontana Arte or Nobi I 3023-CR with glass lxl 50w R7s 

similar diffusers, chrome plated metal halogen 
frame, 

Home Office Track light Lightolier or similar 22MC6AL MR16 
with recessed track in same finish, 50 watt 
see RCP for length of track 

Laundry Pendant Modiss or similar Joe Large l C35 75 WATT 
Black methacrylate diffuser with incandescent 
chrome metal 

E!evator cab Recessed lightolier or similar Evolution 4112'' Aperture Glasslite 50WATT 
Down light C4LV with trim kit C4MRGD 120 v 
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(iii) Convenience outlets, appliance outlets. 
Branch circuits will be provided in each Residential Unit 
with the capacity to handle all normal design loads within 
the unit. 

P. Intercommunication and/or door signal systems, security closed circuit TV. 

l . Telephone service: 

2. Cable television: 

3. Internet Access: 

Q. Public Area lighting: 

Service will be provided by Verizon and/or any other 
regulated companies. 

(i) Each unit owner will be required to pay the telephone 
charges with respect to the telephones in their respective 
units. Commercial Space will be separately paid for the 
by the commercial tenants. 

(ii) The telephone charges with respect to the Residential 
Common Areas (lounge and concierge) of the Building 
will be borne by the Residential Unit Owners as Common 
Expense. 

(iii) The telephone charges with respect to fire alarm 
transmitter will be borne by all unit owners as a General 
Common Expense. 

Service will be provided by a local cable television 
company. 

(i) Each Residential Unit Owner will have the option of 
obtaining cable television service from either Time­
Warner Cable or from a digital satellite television service, 
(DSTS), provider who has been granted access to the 
building. 

(ii) Each Unit Owner who desires to obtain such service or 
services will be required to pay the cable company or 
DSTS provider for activating the wiring in his or her Unit 
and for installing the appropriate receptacles. 

(iii) Thereafter, the Unit Owner will be required to pay a 
monthly service charge to the cable company or the DSTS 
provider, which will vary depending upon the services 
subscribed to by the Unit Owner. 

All Residential Units throughout the building have been 
pre-wired for "Hi-speed Internet Access". All charges 
with respect to providing this service will be paid 
separately by the Owner of such Unit. 

Public area lighting will be fluorescent, corridors will be 
provided with fluorescent down lights and each resident 
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R. Garages and Parking Areas: 

S. Swimming Pool(s): 

90 WiUiam Street New York, NY 
Section 20.7 Oescriotion of Property and Building Condition 

door will be provided with a recessed halogen accent 
light, lobby will be provided with ceiling mounted devices. 
Emergency lights will be distributed as per code. 
Stairwells will be provided with wall mounted emergency 
lights. 

None 

None 

T. Tennis Courts, Playgrounds and Recreation Facilities 

U. Permits and Certificates: 

V. Violations: 

W. Unit Information: 

X. Finish Schedule: 

Y. Safety and Warning Devices: 

Rooftop recreation space will be located on the penthouse level. 
The recreational area will consist of a lounge, fitness room, 
laundry room, and common roof terrace. The lounge is 
approximately 19'-0" x 45' x O". The fitness room is 
approximately 27' x 17'. See finish schedule for common spaces 
at the end of the report for room finishes. Interior and exterior 
furniture, fitness equipment, and laundry equipment will be 
provided and installed. 

See (b)(4) for permits and certificate of occupancy. Sprinkler 
alarm needs to be filed with Fire Department. The sprinkler 
system must be inspected yearly by a licensed plumber selected 
by the Condominium. The elevator, which is filed under a 
separate application with the Department of Buildings, is required 
to have an annual maintenance inspection by the elevator 
maintenance company selected by the Condominium. The 
domestic hot water heaters, registered with he Deportment of 
Environmental Protection, are required to undergo an annual self­
inspection by the Condominium's boiler maintenance company. 
All of these inspection reports must be filed with Department of 
Buildings and all necessary defects corrected. 

There will be no violations at the time the construction is 
completed. Any violations that may be issued during construction 
shall be removed of record prior to the issuance of the permanent 
certificate of occupancy. 

See Unit schedule at end of report. 

All the units have the same finish materials. The walls and ceilings 
in the units are painted drywall, floors are solid wood with wood 
base. The bathrooms have ceramic tiles on the floors and ceramic 
and glass tiles on the walls. All bathrooms have a toilet, a 
lavatory, a medicine cabinet and a synthetic stone counter top. 
The bathrooms have either a bathtub or shower or both 
depending on unit. 

See Finish Schedule at end of report. 
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1. Devices: 

2. Area Detectors: 

90 William Street New York. NY 
Section 20J Description of Propertv and Bui!dina Condition 

Safety and warning devices combination smoke/carbon 
monoxide detectors are provided outside the bedrooms in 
Residential Units, as required by law. 

Area smoke detectors are installed in all electrical and 
mechanical equipment rooms, as required by law, and is 
connected to a sprinkler alarm control panel. 

(i) Sprinkler water flow switches, are located in the 
sprinkler supply to each floor and the main sprinkler 
service at the cellar, and are connected to a sprinkler 
alarm control panel. A manual pull station and remote 
annunciater are located in the Residential lobby and are 
connected to a sprinkler alarm control panel. Tamper 
switches are mounted on each sprinkler control valve 
through-out the building and are connected to a sprinkler 
alarm control panel. 

(ii) The fire booster pump is also monitored by the 
sprinkler alarm control panel. 
(iii) The sprinkler alarm control panel is connected to a 
central office transmitter via a telephone connection for 
24-hour monitoring of alarm and trouble indications. 

3. Devices at Commercial Area: The commercial portion of the building shall be provided with a 
Class E Fire Alarm System as required by code. 

Z Additional Information Required. 

1. Plot Plan: 

2. Floor plans: 

3. Ceiling heights: 

4. Master floor plan: 

M. Further Development: 

BB. None 

CC. Asbestos: 

DD. Lead-based paint: 

See attached drawing 

See attached drawings 

8' -6" on 2"d thru 16th floors, 
9' -0" on the penthouse 
13' -6" at the lobby and lounge area 

See attached drawings 

See attached ACP- 7 report 

See attached certifying letter. 
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( 
UNIT SCHEDULE 

Apartment Types Unit Floors Quantity Size 

Studios Unit D 2-16 14 845 SF 
Unit E 2-16 14 640 SF 
Unit F 2-16 14 845 SF 
Unit H 2-4 3 1,106 SF 
Unit H 5 1 1,100 SF 
Unit H 6 1 1,097 SF 
Unit H 7-8 2 1,090 SF 
Unit H 9 1 1,086 SF 
Unit H 10 1 1,082 SF 
Unit H 11-12 2 1,078 SF 
Unit H 14 1 1,063 SF 
Unit H 15 1 1,058 SF 
Unit H 16 1 1,056 SF 

One Bedroom w/ Alcove 
One (1) bedroom, living/dining irunit c 2-16 14 1,072 SF 
Alcove, kitchen, & one (1) batn 

Unit G 2-16 14 1,080 SF 

Two Bedroom 
Two (2) bedrooms living/dining irunit A 2 1 1,033 SF 
kitchen & two (2) baths 

Unit A 3-16 13 1,156 SF 
Unit A Penthouse 1 1,406 SF 
Unit B 2 1 1,096 SF 
Unit B 3-16 13 1,186 SF 

Total Units 113 111,925 SF 

FINISH SCHEDULE FOR COMMON SPACES: 

Level Location Floor Base Walls Ceiling Remarks 

1 SC Main Lobby Stone Wood veneer/ Painted GYJ:: 
epoxy Board 
plaster/wallpaper/ 

2 -PH Public Carpet N/A Paint Painted GYJ:: 
Corridors Board 

1- PH Stairs Cone. Vinyl Paint Paint 
PH Laundry Ceramic Ceramic Paint Paint 
PH Fitness Cer Rubber None Paint/mirror Paint 
PH Lounge Stone None Paint/wood/glass Paint/metal 

mosaic/zinc panel 
Cellar Refuse Roon VCT Vinyl Paint Paint 
1 & Roe Mechanical Coner et Vinyl Paint Paint 
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FINISH SCHEDULE FOR RESIDENTIAL SPACES: 

Level Location Floor Base Walls Ceilina Remarks 

2 - PH Foyer, Closets wood wood s;a· gypsum Paint 
board 

2 - PH Living Room wood wood s;a· gypsum Paint 
board 

2- PH Master wood wood s;a· gypsum Point 
Bedroom board 

2-PH Secondary wood wood 5/8" gypsum Paint 
Bedrooms Boord Tile 

2- PH Master ceramic tile ceramic tile/ WR 5/8" Tile Paint 
Bathroom glass mosaic Gypsum board 

2-PH Secondary ceramic tile ceramic tile/ WR 5/8" Tile Paint 
Bathrooms Qlass mosaic Gypsum board 

2- PH Powder Rooms ceramic tile ceramic tile 5/8. gypsum Paint 
board 

PH Kitchen wood wood 5/8" gypsum Paint Composite 
board Stone 

counter & 
glass 
mosaic 
backs plash 

*Interior Gypsum board surfaces will have two finish coats and one primer coat. Low-luster acrylic enamel 
Finish will be used for the primer and finish coat. 
*Wood floor will consist of be 3/4" solid white oak or similar with a clear coat finish. 
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Perkins Eastman 
115 Fifth Avenue New York, NY 10003 
T 212.353.7200 

All dimensions are approximate and subject to normal construction variances and tolerances. Square footage exceeds the usable ftoor area. Spons« reserves the right to make chenges 
in a<:cordance with the Olfefing Plan. 
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CELLAR FLOOR 

RetaH Unit 

Common Element 

Residential Unit 

Residential Common Element 

Residential Linited Common Element 

CEILING HEIGHTS 
All spaces: r-11 • 
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MECHANICAL 
ROOM 

Perkins Eastman 
115 Fiftb Avenue New York, NY 10003 
T 212.353.7200 

AU dimensions are approximate and subject to nonnal construction variances and tolerances. Square footage exceeds the usable floor area. Sponsor reserves the right to make changes 
In accordance with the Offering Plan. 
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FLOOR 1 

Commercial Unit 

Common Element 

Residential Unit 

Residential Common Element 

Residential Limited Common Bement 

CEILING HEIGHTS 
Lobby: 13'-7" 
Commercial: 9'-0" 
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Platt Street 

Perkins Eastman 
115 Fifth Avenue New York, NY 10003 
T 212.353.7200 

All dimensions are approximate and subject to normal construction variances and tolerances. Square footage exceeds the usable floor area. Sponsor reserves the right to make changee 
in accordance with the Offering Plan. 
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FLOOR2 

Commercial Unit 

Common Element 

Residential Unit 

Residential Common Element 

Residential Limited Common Element 

CEILING HEIGHTS 
Corridor: 8'-0" 
Living Space: 9'-6" 
Bedrooms & Home Office: 8'-6" 
Bathrooms: 8'-0" 
Kitchens [Units A,B,C,G]: 8'-6" 
Kitchens [Units D,E,F]: 9'-6" 
Storage: 8'-0" 

STORAGE ROOMS 

I 
I 
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Platt Street 

Perkins Eastman 
115 Fifth Avenue New York, NY l 0003 
T 212.353.7200 

All dimensions are approximate and subject to normal construction variances and tolerances. Square footage exceeds the usable ftoor area. Sponsor reserves the right to make changes 
In accordance with the Offering Plan. 
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FLOORS 3-16 

b-_ -_ -_ -1 Commercial Unit 

t2222} Common Element 

I I Residential Unit 

fTlTTIJl Residential Common Element 

Ed Residential Limited Common Element 

CEILING HEIGHTS 
Corridor: 8'-0" 
Living Space: 9'-6" 
Bedrooms & Home Office: 8'-6" 
Bathrooms: 8'-0• 
Kitchens [Units A,B,C,G]: 8'-6" 
Kitchens (Units D,E,F]: 9'-6" 
Storage: 8'-0" aECTRICAl. CLOSET 

ON Fl00RS4,7,10,14 

STORAGE ROOMS 

Platt Str9el 
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PENT-HOUSE 

Commercial Unit 

Common Element 

Residential Unit 

Residential Common Element 

Residential Limited Common Element 

CEILING HEIGHTS 
Corridor: 8' -0" 
Living Space: 9'-0" 
Bedrooms: 9' -0· 8'-6" 
Bathrooms: 8'-0" & r-6" 
Kitchen: 9'-0" 
Storage: 8'-0" 
Lounge: varies 7-6" to 13'-6" 
Laundry: 8'-6" 
Fitness Room: 9'-0" 

Platt Street 

STORAGE ROOMS 

Perkins Eastman 
115 Fifth A venue New York, NY I 0003 
T 212.353.7200 

All dimensions are approximate and subject to nonnal construction variances and tolerances. Square footage exceeds the usable floor area. Sponsor reserves the right to make changes 
in accordance with the Offering Plan. 
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ROOF LEVEL 

Commercial Unit 

Common Element 

Residential Unit 

Residential Common Element 

Residential Limited Common Element 

CEILING HEIGHTS 
all spaces exposed: varies 11'-10' to 13'-10' 

Platt Street 

ELECTRICAL 
CLOSET 

n C::J 
u 

<!}--

Perkins Eastman 
115 Fifth Avenue New York. NY 10003 
T 212.353.7200 

All dimensions are approximate and subject to normal construction variances and tolerances. Square footage exceeds the usable floor area. Sponsor reserves the nght to make changes 
1n accordance with the Offenng Plan. 
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RESIDENCE A 
( FLOOR2 

2Bedrooms 
2 Bathrooms 
1,033 sq. feet 

Platt Street 

EMERGENCY ELECTRICAL 
ACCESS PANEL 

LR 
16'-r x 12'-10" 

BR 
16'..Q· x 8'-10" 

MASTER SUITE 
14'-10" x 11'-T 

Perkins Eastman 
115 Fifth Avenue New York, NY 10003 
T 212.353 .7200 

0 2 4 8 FEET 
I --

All dimensions are approKimale and subject to noonal conatruction variances and tolerances. Square foo1age exceeds !he usable ftoor area. Sponsor reserves !he right to make changes 
in accordance with !he Offering Plan. 
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90 WILLIAM STREET 

RESIDENCE A 
( FLOORS 3-16 

2 Bedrooms 
2 Bathrooms 
1,156 sq. feet 

Platt Slreet 

EMERGENCY ELECTRICAL 
ACCESS PANEL 

LR 
20'-0· x 13'-09 

BR 
1r-a· x s·-11· 

MASTER SUITE 
18'-4• x 11'-T 

Perkins Eastman 
115 Fifth Avenue New York, NY 10003 
T 212.353.7200 

0 2 4 8 FEET .... 
All dimensions are approximate and subject to normal construcllon 11artancee and tolerances. Square footage exceeds the usable floor area. Sponsor resentea lhe right to make changes 
in accordance with the Offering Plan. 
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90 WILLIAM STREET 

RESIDENCES 
FLOOR2 

2 Bedrooms 
2 Bathrooms 
1,096 sq. feet 

I 

Platt Street 

I 
I 

I 
I 
I 

MASTER SUITE 
11'-5" x 13'-5" 

11 

LR 
35'-4" x 13'-5" 

BR 
11'-5" x 11'·2" 

Perkins Eastman 
115 Fifth Avenue New York, NY 10003 
T 212.353.7200 

0 2 4 8 FEET 

~ 

All dimensions are approximate and subject to normal construction variances and tolerances. Square footage exceeds the usable floor area. Sponsor reserves the right to make changes 
in accordance with the Offering P1an. 
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90 WILLIAM STREET 

RESIDENCE B 
( FLOORS 3-16 

2 Bedrooms 
2 Bathrooms 
1,186sq. feet 

Platt Street 

GALLERY 
4'-6" x '1-3" 

MASTER SUITE 
11'-9" x 13'-5" 

I 
I 

' I 
BR 

11'-9" x 12'-7" 

LR 
25'-9" x 13'-4" 

Perkins Eastman 
I IS Fifth Avenue New York, NY 10003 
T 212.353.7200 

0 2 4 8 FEET --
All dimensions are approximate and subject to nonnal construction variancee and tolerances. Square footage exceeds the usable floor 81811. Sponsor reserves the right to make changes 
In accordance with the Oft'ering Plan. 
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90 WILLIAM STREET 

RESIDENCEC 
FLOORS2-16 

1 Bedroom + Afwlt 
2 Bathrooms 
1,072 sq. feet 

Ptatt Str8et 

--· --

LR 
24·.r x 13·.a· 

ALCOVE 
12'-5"x 11'-o" 

MASTER SUITE 
14'-5" x 10'-8" 

Perkins Eastman 
115 Fifth Avenue New York, NY 10003 
T 212.353. 7200 

0 2 • 8 FEET .... 
All dimensions are approximate and subject ID normal construction variances and IDlerancee. Square footage exceeds Ille usable floor area. Sponsor reserves Ille right to make changea 
In accordance with Ille Offering Plan. 
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90 WILLIAM STREET 

RESIDENCED 
FLOORS 2-16 

StudioJ\..oft 
1 Bathroom 
845 sq. feet 

nrrrB1 
Platt Street 

STUDIO 
46'-8" x 15'-0" 

Perkins Eastman 
115 Fifth Avenue New York, NY 10003 
T 212.353.7200 

0 2 4 8 FEET 
I --

All dimensions are approxlma18 and subject to normal construction variances and tolerances. Square footage exceeds the usable floor area. Sponsor '988f'V81 lhe right to make changes 
in accordance with the Offering Plan 

A-38 

16 



90 WILLIAM STREET 

RESIDENCEE 
( FLOORS 2-16 
' 

Studiolloft 
1 Bathroom 
640 sq. feet 

Platt Street 

STUDIO 
34'-9" x 13'-1" I 

i 

Perkins Eastman 
115 Fifth Avenue New York, NY 10003 
T 212.353.7200 

0 2 4 -- 8 FEET 

All dlmenslona are approximate and subject to nonnal construction variances and tolerances. Square footage exceeds the usable floor area. Sponsor reservee the right to make changes 
in accordance with the Ollenng Plan.. 
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90 WILLIAM STREET 

RESIDENCE F 
FLOORS 2-16 

Studiolloft 
1 Bathroom 
845 sq. feet 

Ui'i?RI 
Platt Street 

STIJDIO 
46'-10· )( 15'-6° 

Perkins Eastman 
115 Fifth Avenue New York, NY 10003 
T 212.353.7200 

0 2 4 8 FEET .... 
All dimensions are approximate and subject to nonnal construction variances and tolerances. Square footage exceeds the usable ftoor area. Sponsor reserves the right to make changes 
In accordance with the Offering Plan. 
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/ ' 
( 

90 WILLIAM STREET 

RESIDENCEG 
FLOORS 2-16 

1 Bedroom + Alcove 
2 Bathrooms 
1,080 sq. feet 

1'1811 Street 

ALCOVE 
13'-3" x 10'-10" 

MASTER SUITE 
14'-5" x 10'-5" 

LR 
24'-7" x 13'-6" 

Perkins Eastman 
115 Fifth Avenue New York, NY 10003 
T 212.353.7200 

0 2 4 8 FEET 

~ 

NI dlmenaiona are approximate and subject to normal construction variances and tolerances. Square foolage exceeds the usable floor aree. Spon90r reservee the right to make changes 
In accordance with the Offering Pl.,. 

A-41 

16 



' ( 

90 WILLIAM STREET 

RESIDENCE H 
FLOOR2-16 
Studioll.oft 
1 Bathroom 
Area Varies per Floor -

1,056 sq. feet min 16th Fl 
1, 106 sq. feet max 2nd Fl 

FLOOR AREA 
2-4 1,106 SF 
5 1,100 SF 
6 1,097 SF 

7-8 1,090SF 
9 1,086SF 
10 1,082SF 

11-12 1,078 SF 
14 1,063 SF 
15 1,058SF 
16 1,056 SF 

Platt Street 

LOT LINE 
WINDOW 

LOT LINE-

1111111111111111 

11 

LR 
61'-9" x 16'-8" 

Perkins Eastman 
115 Fifth Avenue New York, NY 10003 
r 212.353.noo 

0 2 4 8 FEET --
All dimensions are approxlmate and subject to normal construction variances and tolerances. Square footage exceeds the usable ftoor area. Sponsor reserves the right to make changes 
In accordance with the Offering Plan. 
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90 WILLIAM STREET 

RESIDENCE A 
PENTHOUSE 

2 Bedrooms + Alcove 
2 Bathrooms 
1,406 sq. feet 
Roof Area 1541 sq. feet 

l¥11 
Platt Street 

ALCOVE 
16'-9" x 10'-0" 

--11--

LR 
16'-9" x 30'-11" r--, 

1' '1 
I \ I I 
IX I 
I I \ I 
1, ,1 
l._.J 

F\ - 7 
I \ I I 
I V I 
I I\ I 
I I \ I 
1, ,1 
l._.J 

+ ROOF 
26"--0" x 49'-6" 

BR 
13'-1" x 12'-0" 

MASTER SUITE 
12'-1" x 20'--0" 

• 

Perkins Eastman 
I IS Fifth Avenue New York, NY 10003 
T 212.353.7200 

0 2 4 8 FEET --
All dimensions are approximate and subject lo nonnal conalruction vartancea and lol8fllllC8S. Square fooblge exceeds the usable floor area. Sponsor 18881Ves the right lo make chllngM 
in acconlance with the Olrer1ng P1en. 
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( 

90 WILLIAM STREET 

RESIDENTIAL STORAGE FLOORS 2,3,5,6,8,9, 11, 12, 15 
Total: 33 storage rooms 

Platt Street 

2 3 

Perkins Eastman 
1 I 5 Fift.h A venue New York, NY l 0003 
T 212.353.7200 

0 2 4 8 FEET 
I --

All dlmenslons are approximata and subject to normal construction variances and toleranc89. Square footage exceeds the usable floor al88. Sponsor reserves the right 1D make changee 
In acconlance wtth the Offering Plan. 
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90 WILLIAM STREET 

RESIDENTIAL STORAGE FLOORS 4,7,10 & PH 
( Total: 16 storage rooms 

2 

Platt Street 

Perkins Eastman 
115 Fifth Avenue New York, NY 10003 
T 212.353.7200 

0 2 4 8 FEET 

~ 

All dimensions are approximate and subject to normal construction variances and tolerances. Square footage exceeds Ille usable lloor area. Sponsor reserves the right to make changes 
In accordance with the Offertng Plan. 
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( 

90 WILLIAM STREET 

RESIDENTIAL STORAGE ON ROOF 
Total: 36 storage rooms 

4 5 

Platt Street 

6 

28 29 30 31 32 

Perkins Eastman 
115 Fifth Avenue New York, NY 10003 
T 212.353.7200 

0 8 16 32 FEET .... 
All dimensions are approximate and subject to normal construction variances and tolerances. Square footage exceeds the usable floor ansa. Sponsor reserves the right to make changes 
In accordance with the Offel1ng Plan. 
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PURCHASE AGREEMENT 

be@William 

Date of this Agreement: _________ _ 

Purchaser(s) Name: _____________________ _ 

Address: 
-------------------------~ 

Unit No: ----- Common Charges:. _____ _ 

Storage Unit No: _____ _ 

Percentage Interest in Common Property: 

Total Purchase Price................................. $ _________ _ 

10% Down Payment:................................ $ _________ _ 

Amount of Mortgage, if applicable.............. $ _________ _ 
(see# 10) 

Balance Due at Closing............................. $ _________ _ 

Purchaser(s)' Attorney:----------------------

Purchaser(s)' Attorney Address & Telephone No.:------------

Broker's Name & Address & Telephone No.:---------------

All capitalized terms herein are as defined in the Offering Plan. 
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WHEREAS, 90 WILLIAM ST. DEVELOPMENT GROUP LLC, a New York limited 
liability company, having an office at 456 East 173rd Street, Bronx, New York 10457, 
(hereinafter called the "Seller"), has prepared a Condominium Plan and desires to offer 
for sale, pursuant to Article 9-8 of the Real Property Law of the State of New York, 
Condominium Residential Units to be situated on the land owned by it located at 90 
William Street, New York, New York, and I am desirous of purchasing a Condominium 
Unit in such Condominium; 

NOW, THEREFORE, in consideration of the mutual promises and obligations set 
forth in this Purchase Agreement and the Offering Plan, the parties mutually agree as 
follows: 

1. Offering Plan Read. As Purchaser, I have received and read the Offering 
Statement Plan of Condominium Organization (the Plan) with respect to premises at 90 
William Street, New York, New York. 

Said Plan, including all documents set forth in Part II thereof, and any 
amendments thereto are incorporated herein by reference with the same effect as if set 
forth at length. I hereby accept the Plan (and all of said amendments thereto, if any) 
and agree to abide and be bound by the terms and conditions thereof. The terms used 
herein shall have the same meanings as ascribed thereto in the Plan. 

2. Sale of Unit. I hereby agree to purchase and the Seller agrees to sell the 
Condominium Unit in be@William designated above as shown on the plot plan which 
forms a part of the Offering Plan, together with the percentage of undivided interest in 
the Common Elements appurtenant thereto above stated for the Total Purchase Price 
set forth above. 

3. Deliverv of Deed; Adjustments. The Closing of Title shall take place at an 
office to be designated by Seller pursuant to the notice provisions as set forth in Part I of 
the Plan. The Seller shall be entitled to a reasonable adjournment in the Closing of Title 
in the event of delay by reason of weather conditions, strikes or material shortages, or 
delays in inspections and reports thereon, or other requirements. If I am not ready to 
close title at the date and time fixed pursuant to the contract, any adjournment granted 
at my request shall be upon the condition that all adjustments, shall be made as of the 
date originally fixed for the Closing of Title. Nothing herein contained shall be construed 
to require Seller to grant any adjournment not reasonable in duration. 

4. Payment of Unit. The Down Payment has been made on the signing of 
this Agreement, receipt of which (by check subject to collection) is hereby 
acknowledged by the Seller. The Balance Due at Closing (including the proceeds of the 
mortgage loan referred to herein, if any) shall be payable at the closing of title, as herein 
provided, by my certified check drawn on, or a cashier's check of, a bank or trust 
company which is a member of the New York Clearing House Association to the order 
of "FORMAN & ASSOCIATES SPECIAL 90 WILLIAM ESCROW ACCOUNT", or as 
otherwise directed by Sponsor's closing attorney. 
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5. Recording of Condominium Declaration. The Declaration and By-Laws 
will be recorded by Seller in the Office of the Register of the City of New York, Kings 
County, prior to the conveyance of the first Condominium Unit as set forth in the 
Offering Plan. The Seller shall file with the Declaration when it is recorded, or shall 
amend the Declaration prior to the Closing Date and file at such time, a verified 
statement of a registered architect or licensed professional engineer certifying that the 
plans theretofore filed or being filed simultaneously with such amendment fully and fairly 
depict the layout, location, Condominium Unit designation and approximate dimensions 
of the Condominium Units as built. The Declaration and By-Laws when recorded by the 
Seller, will be substantially in the form and substance of the Declaration and By-Laws 
delivered to me and any changes therein will not substantially adversely affect me. 

6. Seller's Failure to Convey. It is specifically understood and agreed that in 
the event the Seller shall be unable to deliver or cause to be delivered a deed to the 
premises to me in accordance with this agreement because of the inability of the Seller 
to complete the filing of the premises as part and parcel of a condominium plan in 
accordance with the Offering Plan of be@William and any amendments thereto, then 
the Seller shall immediately notify me and thereupon this agreement shall terminate and 
the sole liability between the parties shall be the return by the Seller to me of the my 
down payment with interest, under this agreement. 

7. Construction of Condominium. The Seller has applied for a building 
permit from the local municipal authorities having jurisdiction over the issuance of 
permits for construction of the premises. Prior to the closing of title set forth herein, the 
Seller will declare the property and the Condominium Units erected thereon to be a 
Condominium pursuant to the provisions of Article 9-B of the Real Property Law of the 
State of New York. 

8. Purchaser Bound by Offering Plan. The Seller has exhibited and delivered 
to me and I acknowledge receipt of the Offering Plan at least 72 hours prior to the 
execution of this Purchase Agreement. I have read and agree to be bound by the 
proposed Declaration, By-Laws and Offering Plan of the said Condominium (and the 
Schedules, Plans and Exhibits attached thereto) all of which are incorporated by refer­
ence and made a part of this agreement with the same force and effect as if set forth in 
full herein. ANY CONFLICT BETWEEN THE OFFERING PLAN AND THE PURCHASE 
AGREEMENT IS TO BE RESOLVED IN FAVOR OF THE OFFERING PLAN. I 
acknowledge that I am purchasing a Condominium Unit in a Condominium to be 
formed, and that, except as stated in this agreement (and as set forth in the Declaration, 
By-Laws, Exhibits and Offering Plan), I have not relied on any representations or other 
statements of any kind or nature made by the Seller or otherwise, including but not 
limited to any relating to the description, size or dimensions of the Unit or rooms therein, 
and the estimated common charges or other expenses in connection therewith. 

9. Purchase of Unit Without A Mortgage Loan. I may, at my option, pay the 
Purchase Price "all cash" without obtaining a mortgage. In the event I exercise this 
option, the provisions of this agreement which refer to the mortgage to be obtained by 
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me shall be deemed deleted. 

10. Notwithstanding anything to the contrary contained in this Purchase 
Agreement, this financing contingency shall only be effective upon the Purchaser 
agreeing to pre-qualify with, apply to and accept a mortgage from New York Mortgage 
Company. If there is a financing contingency in the Purchase Agreement, it shall only 
be effective upon the Purchase providing the Sponsor with evidence that Purchaser has 
been pre-qualified either prior to or within five (5) days after the date in which a fully 
executed copy of the Purchase Agreement is delivered to Purchaser's attorney ("the 
Contract Date"). NYMC has agreed to pre-qualify Purchasers and provide a letter of 
pre-qualification within twenty-four (24) hours, excluding weekends and holidays, of 
Purchaser's request for pre-qualification, at no cost or further obligation to Purchaser. 
Once a Purchaser has been pre-qualified and accepts a loan from NYMC, their 
Purchase Agreement can be subject to financing, if they so choose. In the event that a 
Purchaser applies for but does not pre-qualify for a loan with NYMC and provide such 
evidence to the Sponsor within the appropriate time periods, then either party may 
cancel the Purchase Agreement upon notification to the other party in writing. In the 
event that Purchaser does not submit such pre-qualification or does nothing within the 
five (5) day period described above, then the Sponsor may either cancel the Purchase 
Agreement or treat the Purchase Agreement as an "All Cash" transaction, in which case 
the financing contingency shall not apply (notwithstanding the fact that Purchaser 
ultimately does apply to NYMC or any other lending institution for a mortgage.) 

My failure to apply for a Mortgage or to provide information to the Lender 
promptly upon request or to accept the commitment or extension thereof issued to me 
by the Lender on the terms set forth herein shall constitute an event of default for which 
Seller shall have the right to cancel this Agreement and to retain the Down Payment as 
provided herein as liquidated damages. 

The prequalification is solely for the benefit of the Sponsor in ascertaining the 
Purchaser's credit worthiness and likelihood of obtaining financing. No representation is 
made that purchaser's who are pre-qualified will actually receive mortgage financing for 
the purchase of their Unit and shall be bound by the terms of the mortgage contingency 
provisions herein. 

11. Contract Subject to Purchaser Receiving Mortgage Commitment. If this 
contract is subject to my obtaining a loan commitment in the amount of not less than 
$ at the prevailing rate of interest with monthly payments computed 
on not less than a 25 year payout. I shall have thirty (30) days from the signing of this 
contract to obtain said mortgage commitment. I shall accept any conventional 
commitment offered by the lending institution of my choice, whether that be a "fixed", 
"roll-over", "variable rate", "adjustable", or any other form of mortgage, however 
designated. I represent that, to my knowledge, I should be able to qualify for such a 
mortgage and that I am creditworthy. In the event that I fail to obtain a commitment 
within said thirty (30) day period, either party may cancel this Purchase Agreement on 
five (5) days written notice to the other, by personal delivery or by certified mail, return 
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receipt requested, whereupon this Purchase Agreement shall become null and void and 
( my Down Payment shall be returned by the Seller. I shall apply for a Mortgage and 

notify Seller within ten ( 10) days from the date hereof as to the identity of the lending 
institution to which I have applied and further shall immediately (within five days) notify 
the Seller when a loan commitment or declination has been obtained or refused and 
deliver a copy of such commitment or declination to the Seller's attorneys within five (5) 
days receipt thereof. IN THE EVENT THAT THE SELLER'S ATTORNEY DOES NOT 
RECEIVE A NOTICE OF DECLINATION OR OF A FAILURE TO OBTAIN A 
COMMITMENT WITHIN FIVE DAYS AFTER THE EXPIRATION OF SAID 30 DAY 
TIME PERIOD (OR ANY EXTENSION THEREOF), I SHALL BE EXPECTED TO 
CLOSE WHETHER OR NOT I HAVE RECEIVED FINANCING, UNLESS THE SELLER 
CANCELS THE PURCHASE AGREEMENT. 

Once a bank commitment is issued in accordance with the terms of this 
paragraph, I will be required to use due diligence in obtaining and maintaining any and 
all extensions necessary to maintain such commitment in force and effect or to obtain 
another commitment. Such extension might be at a higher interest rate and I may be 
required to pay an additional "origination fee" or other such charges that the lending 
institution requires. Failure to do so will constitute a default under the Purchase 
Agreement. If I am unable to obtain an extension or new commitment in spite of such 
due diligence on or before the Closing Date or within thirty (30) days after expiration of 
my commitment whichever is longer, I shall notify the Seller within five days of the time 
period specified by certified mail, return receipt requested, whereupon this Agreement 
shall become null and void and the Down Payment shall be returned by the Seller. 

12. Closing Costs and Adjustments. I further agree to pay at the closing of 
title those costs applicable to a closing where I either obtain a mortgage or where I do 
not obtain a mortgage, whichever is applicable. Said costs shall include but not be 
limited to the actual cost of title examination; cost of mortgage insurance; bank's 
attorneys' fees for preparation of the documents necessary for the mortgage loan; mort­
gage origination fee; bank credit and appraisal fee; survey costs, if applicable; mortgage 
recording taxes; New York State and New York City real property transfer taxes; private 
mortgage insurance (if applicable); and any other governmental charges assessed on a 
loan or the transfer of title. In addition thereto, I will contribute two months common 
charges to the Condominium as an initial working capital fund contribution. I also agree 
to apportion with Seller such taxes, insurance premium adjustments, utility charges and 
common charges as may be determined to be due at the time of closing. In addition, it 
shall be my sole responsibility to pay Forman & Associates, pc, the Seller's attorney a 
fee of $1,750.00 at closing for the preparation of closing documents. If the closing is 
held at a place other than the office of the Seller's closing attorney or such other place 
as designated by the Seller's (but within New York City) there will be an additional fee of 
$250.00 per Unit which will be the sole responsibility of the Purchaser. Fees for 
closings outside of New York City will depend upon distance, but in no event shall such 
fee be less than $350.00. If the closing is adjourned other than by the Seller's, there will 
be an additional fee of $250.00 per Unit payable to the Seller's closing attorney, which 
will solely be my responsibility to pay. The above closing fees are cumulative to the 
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extent applicable to an individual closing. 

13. Seller Right to Mortgage Tax Credit. I agree that any mortgage tax credit 
received pursuant to Section 339-ee of the Real Property law will inure to the benefit of 
the Seller. 

14. Escrow of Deposits. The Offering Plan provides that the Seller will hold all 
monies received directly or through its agents or employees in trust until the closing of 
title to a Unit. Such funds will be held as trust funds pursuant to Section 352-h and 352-
e(2) (b) of the General Business Law, in a special account entitled be "FORMAN & 
ASSOCIATES SPECIAL 90 WILLIAM ACCOUNT", located in HSBC BANK USA, 115 
Broadway, New York, New York . The signature of WARREN L. FORMAN, ESQ., 156 
William Street, Suite 800, New York, New York 10038, attorneys for Seller shall be 
required to withdraw such funds. The funds existing in the trust account will be payable 
to the Seller after the closing of title to the Unit covered by this Purchase Agreement. In 
the event of my default under this Purchase Agreement, which default continues for 
thirty (30) days after notice of such default from the Seller to me, the Down Payment (to 
a maximum of 10% plus the actual cost of any special work ordered) will be released to 
the Seller from such account as liquidated damages and thereafter neither party shall 
have any rights or obligations against or to the other. 

The parties hereto do hereby certify that they are aware that the Federal Deposit 
Insurance Corporation ("FDIC") coverages apply only to a cumulative maximum amount 
of $100,000.00 for each individual deposit for all of the depositor's accounts at the same 
or related institution. 

The parties further understand that Escrowee assumes no responsibility for, nor 
will said parties hold Escrowee liable for a loss occurring which arises from the fact that 
the amount of the above account may cause the aggregate amount of any individual 
depositor's accounts to exceed $100,000.00 and that the excess amount is not insured 
by the Federal Deposit Insurance Corporation. 

15. Default and Liquidated Damages. I agree that if I shall fail to pay the 
balance of the Cash Purchase Price when due, as herein provided, or, if I am otherwise 
in default hereunder as such term is defined herein, the Seller may elect to cancel this 
Agreement by written notice to me at my residence or at the address stated above, by 
certified mail, and at the expiration of 30 days after the date of mailing thereof (unless I 
shall have theretofore paid the balance of the Cash Purchase Price in full) said notice 
shall be effective and this Agreement shall be deemed cancelled and all rights of the 
parties thereunder shall terminate except that the amount of my Down Payment shall be 
paid over to the Seller as liquidated damages, such liquidated damages not to exceed 
10% of the Cash Purchase Price plus the cost of any special work in the Unit ordered by 
me, together with any interest earned thereon. Any payments made by me in excess of 
said sum together with any interest earned thereon shall be refunded to me within 15 
days thereof. TIME IS OF ESSENCE TO REMEDY SUCH DEFAULT WITHIN SAID 
THIRTY (30) DAY PERIOD. The notice of default is hereby deemed a notice to vacate 

B-6 



( 
as well if I occupy the unit under the terms of any use and occupancy agreement. In the 
event of such cancellation, the Seller shall have the right to sell the Unit to another 
purchaser as though this agreement had never been made and without accountability to 
me for the proceeds received on any sale to another. 

In the event I enter into an interim lease with the Seller, any default under the 
interim lease by me (including, but not limited to, the payment of use and occupation 
charges or any other obligations under the lease) shall be deemed a default under the 
Purchase Agreement; any default under the Purchase Agreement shall also be deemed 
a default under the interim lease; and any rescission under the Purchase Agreement by 
me shall be deemed a default under the interim lease. 

16. Subordination of Purchase Agreement to Building Loan Mortgage. I agree 
that all terms and provisions of this agreement are and shall be subject and subordinate 
to the lien of any building loan mortgage on the Condominium property made or to be 
made, any advances made or to be made, and any payments or expenses already 
made or incurred or to be made or incurred to the full extent thereof without the 
execution of any further legal documents by me. The subordination shall apply whether 
such advances are voluntary or involuntary and whether made in accordance with the 
building loan schedule of payments or accelerated thereunder by virtue of the lender's 
right to make advances before they become due in accordance with the schedule of 
payments. The Seller shall satisfy all such mortgages or obtain a release of the Unit 
from the lien of such mortgages at or prior to the closing date, except for my individual 
mortgage thereon, whether same be by extension, assumption, consolidation or 
otherwise. 

17. Construction of Unit by Seller. The Seller agrees, at its own cost and 
expense to renovate the aforementioned Unit in accordance with the requirements as to 
materials and workmanship of the local municipal authorities having jurisdiction and 
further agrees that when completed, same will be in substantial accordance with the 
plans as filed with the Building Department. In the event the Unit is substantially 
completed and provided a temporary or permanent Certificate of Occupancy for the or 
Unit is issued, I agree to accept a letter agreement from the Seller wherein the Seller 
shall agree to complete all unfinished items within thirty (30) days from the date of the 
closing of title, weather permitting. 

In the event a permanent Certificate of Occupancy for the Building has not been 
issued as of the date of Closing for said Residential Unit, the Seller will continue to hold 
all monies previously deposited and being held in escrow pursuant to Sections 352-
e(2 )(b) and 352-h of the General Business Law unless Seller's engineer or architect 
certifies that a lesser amount will be reasonably necessary to complete the work needed 
to obtain a permanent Certificate of Occupancy. Any sum of money exceeding the 
amount certified by the Seller's engineer or architect will be released to the Seller. 
Upon issuance of the permanent Certificate of Occupancy, such escrow deposit will be 
released to the Seller without the consent of any other party. Alternatively, the Seller 
may deposit with an escrow agent an unconditional, irrevocable letter of credit or post a 
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surety bond in the amount certified by Seller's engineer or architect. 

18. Personal Prooertv Included in Sale; Excluded Items. All articles of 
personal property, fixtures and equipment as set forth in the Offering Plan referred to 
herein are included in this sale, and same will be delivered free and clear of all liens and 
encumbrances save and except the lien of the mortgage applied for by me herein. 
Decorative lighting fixtures, paints, carpeting, built-ins, wallpapers, furniture, furnishings 
and burglar alarm system exhibited in any model Units, excepting those specifically set 
forth herein or in the Offering Plan, are for display purposes only and are not included in 
this sale. 

19. Sellers Right to Make Changes in Material, 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 building plan, provided any such changes are of comparable 
value and quality and are required and/or approved by the lending institution. 

20. Closing Deed; Power of Attorney. The closing deed shall be in proper 
statutory form for recording, as set forth in the Offering Plan as Exhibit D; shall be a 
Bargain and Sale Deed with covenants against grantor's acts; shall be duly executed 
and acknowledged by the Seller at the Seller's expense and shall contain such a 
description of the premises as shall be acceptable and/or approved so as to validly 
convey under the Condominium Act, the Unit and the undivided interest in the common 
elements referred to herein. At the closing of title, I agree to execute and deliver to 
Seller the Power of Attorney in the form as shown in the Offering Plan, Exhibit C, 
beginning on page C-1 . 

21. Marketable Title. Subject to. The Seller shall give and I shall accept a 
good and marketable title (subject to the terms of the Declaration and By-Laws as filed 
and of the Offering Plan), free and clear of all liens and encumbrances except for the 
Permitted Encumbrances as described in the Offering Plan, and such title will approve 
and insure for mortgages and/or fee title insurance. Fee title insurance, if ordered by 
me, shall be purchased at my own cost and expense. 

22. Title Company. Purchasers are free to select any title company of 
their choice. However, Philip O'Hara Associates, Inc., 140 Remsen Street, 
Brooklyn, New York (718) 875-7506 has fully prepared the specimen policy for the 
Offering Plan and is fully familiar with title on the premises. Using them may 
expedite title clearance and expedite closing dates. . Title will be subject to the 
provisions set out in "CLOSING OF TITLE TO UNITS" section of the Offering Plan and 
the standard printed exceptions contained in the form of title-insurance-policy­
promulgated exceptions by the New York Board of Title Underwriters. 

23. Acceptance of Deed Full Compliance by Seller; Waiver of Jury Trial. 
Anything to the contrary herein contained notwithstanding, it is specifically understood 
and agreed by the parties hereto that the acceptance of the delivery of the deed at the 
time of the closing of title hereunder shall constitute full compliance by the Seller with 
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the terms of this agreement and none of the terms hereof, except as otherwise herein 
( expressly provided, shall survive the delivery and acceptance of the deed. All 

representations contained in the Offering Plan shall survive delivery of the deed. The 
parties hereto do hereby agree that trial by jury in any action, proceeding or coun­
terclaim arising out of or from this agreement is hereby waived. 

24. Delivery of Transferable Warranties. At the closing of title the Seller will 
deliver the certificates and warranties delivered to them and transferable to me or to the 
Condominium and it is further agreed that title will not close until either a temporary or 
Certificate of Occupancy has been issued covering the Unit or a permanent Certificate 
of Occupancy is obtained for the Building. Seller's liability pursuant to any manufactur­
ers' warranties are limited solely to the extent that such warranties are delivered to 
Seller, transferable to me or to the Condominium and then only as against such 
manufacturer. 

25. Lack of Labor/Materials; Seller's Right to Cancel. The parties hereto do 
hereby agree that the Seller may cancel this agreement by forwarding its check in the 
full amount paid by me, with interest, together with a notice in writing, addressed to me, 
at the address hereinabove set forth in the event of the occurrence of either of the 
following: (1) that any governmental bureau, department or subdivision thereto shall 
impose restrictions on the manufacture, sale, distribution and/or use of material 
necessary in the construction of residential housing and such restriction shall prevent 
the Seller from obtaining such materials from its regular suppliers or from using same in 
the construction and/or completion of the dwellings; or (2) that the Seller is unable to 
obtain materials from its usual sources due to strike, lockouts, war, military operations 
and requirements, national emergencies, or the installation of public utilities is restricted 
or curtailed. 

Prior to the acceptance of the Purchase Agreement for 80% of the Units, in the 
event that insufficient funds are raised through the Offering to effectuate the purchase of 
the Units and the consummation of the Plan, or if I rescind my Purchase Agreement in 
accordance with the terms and conditions contained therein, or if the Plan is 
abandoned, then such monies shall be fully returned to me if I am in good standing 
under my Purchase Agreement, with interest earned thereon, within fifteen (15) days 
after the date of abandonment of the Plan as hereinafter provided. If I default under my 
Purchase Agreement and if I have failed to cure the default within the applicable grace 
period, or if my Purchase Agreement had previously been cancelled, the Seller shall 
retain as liquidated damages all payments made thereunder (but in no event to exceed 
ten (10%) percent of the Total Cash Purchase Price plus the cost incurred of any 
special work in the Unit ordered by me), together with any interest earned thereon 
(hereinafter collectively called the "Liquidated Sum"). Any such sums deposited in 
excess thereof (together with any interest earned on such excess amounts) will be 
refunded to me within fifteen (15) days thereafter. 

The Seller has the option not to close title to the Condominium Unit described 
herein if less than 80% of all of the Condominium Units have not been contracted for, 
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the Declaration has not been filed at such time, and the Offering Plan has not been 
declared effective. In the event Seller exercises such option, it shall forthwith return my 
down payment with interest. 

26. Lien of Deposit; Risk of Loss. All sums paid on account of this agreement 
and the reasonable expense of the examination of the title to the Unit are hereby made 
liens hereon, but such liens shall not continue after default by me under this agreement. 
The risk of loss or damage to the Unit by fire or any other cause until the delivery of the 
deed or I take actual possession of the Unit pursuant to written agreement is assumed 
by the Seller. 

27. Liens Satisfied at Closing. The existence of unpaid taxes or liens of any 
kind at the time of Closing shall not constitute an objection to title, provided the Seller 
shall deposit a sufficient amount with a title company so the company shall be willing to 
insure against collection of same from the property herein described. The parties agree 
that the Seller may pay and discharge any liens and encumbrances upon the premises, 
not provided for in this agreement, out of the monies to be paid by me at the time of 
Closing. 

28. Possession Prior to Closing. It is expressly understood and agreed that I 
shall in no event take possession of the premises prior to the time of the delivery of the 
deed and full compliance by me with the terms of this agreement and should I violate 
this provision, I consent that the Seller shall have the right to remove me from the 
premises as a squatter and intruder by summary proceedings. Upon my unauthorized 
possession, I shall be deemed in default hereunder at the option of the Seller, and upon 
such election, the amount paid hereunder shall belong to the Seller as liquidated 
damages (to a maximum of 10% of the purchase price plus the actual cost of any 
special work ordered}. It is further understood and agreed that the Seller will not be 
responsible for damage or loss to any property belonging to me whether same is 
delivered to the property on or after the closing of title herein. 

29. Execution of Required Documents. I agree to deliver to Seller all 
documents and to perform all acts required by the Seller to carry out the provisions of 
the Offering Plan, establish the Condominium and conform to the provisions of all 
applicable laws and regulations. This paragraph shall survive delivery of the deed. 

30. Options Ordered by Purchaser. Any special work ordered or changes 
ordered by me shall be signed by me and must be paid for in full within seven days of 
the order. If for any reason the Seller fails to install said special work in accordance 
with the work order, the limit of the Sponsors liability is a refund of the amount of the 
charge. 

31. Time to Accept Purchase Agreement. If this Agreement shall not be 
accepted by the Seller within twenty (20) days of the date hereof by the delivery or 
mailing to me of such endorsed and fully signed copy, this Purchase Agreement shall 
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be deemed to be rejected and cancelled and my deposit shall be promptly refunded to 
me. 

90 WILLIAM ST. DEVELOPMENT GROUP LLC 
Sponsor 

By: __________ _ 

PURCHASERS 
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POWER OF ATTORNEY 

The undersigned, be@William the Owner of Unit No. __ in the Condominium 
known as be@William, consisting of the property submitted to the provisions of Article 
9-B of the Real Property Law of the State of New York pursuant to Declaration dated 
_____ ,and recorded in the New York County office of the Register of the City of 
New York on as CRFN and on the Floor Plans on file in said 
office as Map No.: __ , do hereby nominate, constitute and appoint the persons who 
may from time to time constitute the Board of Managers of be@William, jointly, true and 
lawful attorneys-in-fact for the undersigned, coupled with an interest, with power of 
substitution, to acquire in their own name, as members of the Board of Managers, or in 
the name of their designee, corporate or otherwise, on behalf of all Owners of Units in 
said Property, in accordance with their common interests, any Unit whose Owner 
desires to abandon or sell the same, the undivided interest in the Common Elements 
appurtenant thereto, the interest of such Unit Owner in any other Units theretofore 
acquired by the Board of Managers, or its designee, on behalf of all Unit Owners, or in 
the proceeds of sale of such Unit Owner in any other Units theretofore acquired by the 
Board of Managers, or its designee, on behalf of all Unit Owners, or in the proceeds of 
sale or lease thereof, if any, and the rights and privileges appurtenant thereto, the 
interest of such Unit Owner in all other assets of the Condominium as defined in the 
aforementioned Declaration or any Unit, which shall be the subject of a foreclosure or 
other judicial sale, or to lease any Unit whose Owner desires to rent the same, at such 
price or on such rental, as the case may be, and on such terms as said attorneys-in-fact 
may determine, granting to such attorneys-in-fact the power to do all things in the said 
premises which the undersigned could do if the undersigned were personally present. 

The acts of a majority of such persons shall constitute the acts of said attorneys­
in-fact. 

This power of attorney shall be irrevocable. 

IN WITNESS WHEREOF, the undersigned, has executed this Power of Attorney 
this day of 
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STATE OF NEW YORK ) 
( COUNTY OF NEW YORK) ss.: 

On , 2006, before me, the undersigned, a notary public in and for the 
said state, personally appeared , personally known to me or proved to 
me on the basis of satisfactory evidence to be the individual whose name is subscribed 
to the within instrument and acknowledged to me that (s)he executed the same in his 
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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TITLE NO. 

POWER OF ATTORNEY 

be@William 

OWNERS: 
UNIT: 
BLOCK: 68 
LOT: 

C-3 

RECORD AND RETURN TO: 

Forman & Associates, pc 
156 William Street, Suite 800 
New York, New York 10038 
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UNIT DEED 

THIS INDENTURE made on , between 90 WILLIAM ST. 
DEVELOPMENT GROUP LLC, having an office at 456 East 173rct Street, Bronx, New 
York 10457, ("Grantor"), and residing at 

, ("Grantee"), 
-----------~ 

WITNESSETH: 

That the Grantor, in consideration of Ten ($10.00) Dollars and other valuable 
consideration paid by the Grantee, does hereby grant and release unto the Grantee, 
and the heirs or successors and assigns of the Grantee, forever: 

The Condominium Unit (the "Unit') known as Unit No. in the building (the "Building 
known as be@William and by the Street number 90 William Street, New York, New 
York., said Unit being designated and described as Unit No. in the Declaration 
establishing a plan for condominium ownership of said premises under Article 9-B of the 
Real Property Law of the State of New York, (the "New York Condominium Act") dated 
_!_/_ under CRFN# and also designated as Tax Lot 
____ in Block of the Borough of on the Tax Map of the 
Real Property Assessment Department of the City of New York and on the Floor Plans 
of said Building, certified by on _/_/_ as 
Condominium Plan No. Map No. __ 

TOGETHER with an undivided % interest in the Common ----------
EI em en ts. 

The premises within which the Unit is located are more particularly described as follows: 

ALL that plot of land in the Borough of Manhattan, City, County and State of New York, 
bounded and described as follows: 

BEGINNING at the corner formed by the intersection of the southwesterly side of Platt 
Street with the southeasterly side of William Street; 

RUNNING THENCE southeasterly long the southwesterly side of Platt Street, 151 feet 
10-1 /2 inches; 

THENCE southwesterly along a line which on its westerly side forms an angle of 95 
degrees 45 minutes 55 seconds with the said southwesterly side of Platt Street and part 
of the distance through an old party wall, a distance of 66 feet 1-1/2 inches; 

THENCE northwesterly along a line which on its northerly side forms an angle with the 
preceding course of 84 degrees 40 minutes 05 seconds, a distance of 11 feet 9-1/2 
inches; 
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THENCE northwesterly along a line which on its northerly side forms an angle with the 
( preceding course of 175 degrees 45 minutes, a distance of 43 feet 9-1/2 inches; 

THENCE northwesterly along a line which on its northerly side forms an angle with the 
preceding course of 180 degrees 52 minutes 40 seconds, a distance of 30 feet 1 inch; 

THENCE northwesterly along a line which on its northerly side forms an angle with the 
preceding course of 182 degrees 36 minutes 35 seconds, a distance of 71 feet 2 inches 
to the southeasterly side of William Street which point is distant 61 feet Y:z inch southerly 
from the southeasterly corner of William and Platt Streets; 

AND THENCE northeasterly along the southeasterly side of William Street, 61 feet and 
Y:z inch to the point or place of BEGINNING. 

TOETHER with the Benefits and Subject to the Burdens and Provisions of the 
Declaration of Condominium and of the By-Laws of the Condominium recorded in the 
Office of the Register of the City of New York, County of New York on __ / __ / __ 
under CRFN , as the same may be amended from time to time by 
the instruments in the Register's Office aforementioned which shall constitute 
covenants running with the land and shall bind any person having at any time any 
interest or estate in the Unit. 

TOGETHER with an easement for the continuance of all encroachments by the Unit on 
any adjoining Units or Common Elements now existing as a result of construction of the 
Building, or which may come into existence hereafter as a result of settling of the 
Building, or as a result of repair or restoration of the Building, or the Unit, 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 Common Elements made by 
or with the consent of the Board of Managers, so that any such encroachments may 
remain so long as the Building shall stand; 

TOGETHER with an easement in common with the Owners of other Units to use any 
fire escapes, pipes, wires, ducts, cables, conduits, public utility lines, and other 
Common Elements located in any of the other Units or elsewhere on the Property, and 
serving the Units; 

SUBJECT to easements in favor of adjoining Units and in favor of the Common 
Elements for the continuance of all encroachments of such adjoining Units or Common 
Elements on the Unit, now existing as a result of construction of the Building, or which 
may come into existence hereafter as a result of settling of the Building, or as a result of 
repair or restoration of the Building or any adjoining Unit or of the Common Elements, 
after damage, condemnation or eminent domain proceedings, or by reason of an 
alteration or repair to the Common Elements made by or with the consent of the Board 
of Managers, so that any such encroachments may remain so long as the Building shall 
stand. Each Unit shall be subject to the aforesaid easements in favor of all other Units. 
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SUBJECT also to an easement in favor of the other Units to use the pipes, wires, ducts, 
conduits, cables, public utility lines and other Common Elements located in the Unit or 
elsewhere in the Property and serving such other Units; 

TOGETHER with and SUBJECT TO EASEMENTS, rights of way, restrictions and 
encumbrances created by the Declaration for be@William recorded in the New York 
County Office of the Register of the City of New York on as CRFN 

SUBJECT to the prov1s1ons of the Declaration, By-Laws, and Floor Plans of the 
Condominium recorded simultaneously with and as part of the Declaration, as the same 
may be amended from time to time by instruments recorded in the New York County 
Office of the Register of the City of New York, which provisions, together with any 
amendments thereto, shall constitute covenants running with the land and shall bind 
any person having any interest or estate in the Unit, as though such provisions were 
recited and stipulated at length herein; 

AND the Grantor covenants that the Grantor has not done or suffered anything whereby 
the said premises have been encumbered in any way whatsoever, except as aforesaid; 

The use for which the Unit is intended is that of a residence and/or professional office 
as permitted by the By-Laws and the Declaration; 
TO HA VE AND TO HOLD the same unto the Grantee, and the heirs or successors and 
assigns of the Grantee, forever. 

If any provision of the Declaration or the By-Laws is invalid under, or would 
cause the Declaration or the 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 By-Laws to be sufficient to submit the Property to the provisions of 
the Condominium Act is missing from the Declaration or the By-Laws, or if the 
Declaration and By-Laws are insufficient to submit the Property to the provisions of the 
Condominium Act, the applicable provisions of the Condominium Act shall control. 

In compliance with Section 13 of the New York Lien Law, this deed is subject to 
the trust fund provision of Section 13 of the New York Lien Law. 
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This conveyance is made in the normal and usual course of business. 

IN WITNESS WHEREOF, the Granter has duly executed this deed the day and 
year first above written. 

STATE OF NEW YORK) 
COUNTY OF NEW YORK ) ss: 

90 WILLIAM ST. DEVELOPMENT GROUP LLC 

On , 2006, before me, the undersigned, a notary public in and for the said 
state, personally appeared , personally known to me or proved to me on 
the basis of satisfactory evidence to be the individual whose name is subscribed to the 
within instrument and acknowledged to me that he executed the same in his capacity, 
and that by his 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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UNIT DEED 

be@William 

OWNER: 
UNIT: 
BLOCK: 68 
LOT: 

RECORD AND RETURN TO: 

TITLE NO. 
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STORAGE BIN MASTER LICENSE AGREEMENT 

AGREEMENT MADE THIS day of , 200 , (this 
"Agreement") by and between the Board of Managers of be(ci),William ("Licensor"), having an 
office at 90 William Street, New York, NY 1g038 and 90 WILLIAM DEVELOPMENT 
GROUP LLC, having an address at 456 East 173r Street, Bronx, NY 10457 (the "Licensee"). 

RECITALS 

WHEREAS, pursuant to the condominium declaration and by-laws for the condominium 
known as be@William (the "Condominium") dated , recorded on 

as , as same may be amended from time to time (collectively the 
~"D-e~cl~a-r-at~i-o~n") for the property having the Street address 90 William Street, New York, New 
York, 10038 (the "Property") the Property was submitted to the NYS Condominium Act; and 

WHEREAS, in accordance with the terms of the Declaration, Licensor is responsible for 
administration of the Residential Area of the Condominium, including, without limitation the 
"Storage Bins" as such term is more particularly defined and described in the Declaration; and 

WHEREAS, Licensee is the Sponsor of the condominium conversion and Declarant of 
the Declaration, and therefore is the owner, prior to the first closing of condominium units 
pursuant to the Declaration, of all of the residential units (the "Residential Unit" [if more than 
one Residential Unit collectively, the "Residential Units"]) in the Condominium; and 

WHEREAS, Licensee desires the right to the retain the exclusive use of the space in all 
of the Storage Bins and the Storage Bins themselves (individually, the "Bin Space" and 
collectively, the "Bin Spaces") on the terms and conditions of this Agreement; and 

WHEREAS, capitalized terms used in this License Agreement and not defined herein 
shall have the meanings given to them in the Declaration. 

NOW, THEREFORE, in consideration of the foregoing and other good and valuable 
consideration, receipt of which is hereby acknowledge, the parties hereto agree as follows: 

1. License Fee. Licensee shall pay to Licensor monthly, on the 1st day of each 
month during the Term of this Agreement, a license fee (the "License Fee"). The License Fee 
shall be deemed an assessment by Licensor and failure to pay same shall entitle Licensor to the 
same rights and remedies as Licensor then has under the Declaration for non-payment of 
Common Charges or other assessments. The License Fee shall be in the amount of$ per 
month, commencing on the first day of the month following the date of this License and 
continuing through the fifth year of the commencement date of the license.:. Thereafter Licensor 
may increase the License Fee annually, in its sole discretion. 

2. Use of Bin Space: Access to Bin Space. 

(a) Subject to and in accordance with the terms and conditions of this Agreement, 
Licensor hereby grants to Licensee, its successors and assigns and Licensee hereby accepts from 
Licensor, an exclusive license to use the Bin Space during the Term hereof (the "License") for 
storage of personal property and the property of permitted occupants of the Unit (collectively, 
the "Permitted Users"). 
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(b) Licensee shall not store or permit anyone else to store in the Bin Space any (i) 

animals or food, (ii) inflammable, combustible, explosive or other dangerous items, (iii) items 
which have an objectionable odor or which may spoil or decay or (iv) valuable items. 

( c ) Licensee shall not (i) store any property outside of the Bin Space, (ii) allow 
any other person to use the Bin Space except in accordance with the terms of this Agreement, or 
(iii) deface or damage the Bin Space, the Building or Licensor's equipment. Notwithstanding 
anything to the contrary contained in this Agreement, Licensee may install racks, shelving or 
other facilities within the Bin Space, provided that such installation does not damage the 
structural integrity of Licensee's Storage Bin or any other Storage Bin. Licensee shall, however, 
at Licensor's request and at Licensee's sole expense, remove any such installation upon the 
expiration of the Term or earlier termination of this Agreement. 

( d) Licensee shall keep the Bin Space locked with a lock procured by Licensee at 
Licensee's expense, and shall provide Licensor with a duplicate key. Licensee acknowledges that 
it is Licensee's responsibility to safeguard the keys and Licensee is fully responsible for whoever 
has possession of the keys. Licensor shall be entitled to use the duplicate key in its possession to 
access the Bin Space only in the case of emergency as described below, or to make repairs that 
Licensor in its reasonable judgment, deems necessary. 

( e) Licensee shall have access to the Bin Space 24 hours a day, seven days a 
week, subject to the right of Licensor, in its reasonable judgment, to restrict late night access for 
security reasons. 

3. Term. The term of this License (the "Term") shall commence on the date first set 
forth above, and shall continue until the earlier of (i) the date Licensor no longer owns 
Residential Units in the Condominium, subject to the provisions of Section 4 of this Agreement, 
(ii) the date on which Licensee gives Licensor written notice of termination, or (iii) as to an 
individual Bin Space, the date the Licensee assigns a Sub-license (hereinafter defined) to such 
individual Bin Space to the Licensor, as provided herein. 

4. Sale or Lease of Residential Unit; Assignment/Sublicense of this Agreement. 

(a) The License granted hereunder shall automatically terminate on the date that 
Licensee no longer owns Residential Units (or any of the Residential Units, as applicable), 
unless, however, Licensee sub-licenses this License to a purchaser or other transferee of a 
Residential Unit(s) (the "Transferee"), and Transferee assumes same, in accordance with the 
provisions of this Agreement, and Licensee assigns such Sub-license (hereinafter defined) to the 
Licensor. 

(b) The Licensee may sub-license one or more individual Storage Bins to a 
purchaser or other transferee of a Residential Unit(s) at any time, in the form annexed hereto as 
Exhibit A (a "Sub-license"). Upon such Sub-license, the Licensee may assign such Sub-license 
to the Licensor, which the Licensor shall to accept, whereupon the Licensor shall step into the 
position of Licensee and become the direct licensor of the subject Storage Bin(s), and the 
Licensee shall no longer be liable as Licensee under this Master License Agreement as to the 
subject Storage Bin(s) nor as Sub-licensor under the Sub-license Agreement. 
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( c) If Licensee desires to lease the Residential Unit( s ), then Licensee may sub­
license this License to the tenant to whom the Residential Unit(s) is/are being leased. Upon 
execution of a sub-license of this Agreement, Licensee shall provide a fully executed original 
counterpart of same to Licensor, in form and substance acceptable to Licensor, within ten (I 0) 
days of execution thereof. 

5. Property in Bin Space Upon Expiration of Term. In the event this Agreement 
expires or is terminated, Licensee shall vacate and surrender possession of the Bin Space, broom 
clean, in the condition as existed on the date of commencement of this Agreement. Licensee's 
obligations to observe or perform this covenant shall survive the expiration or other termination 
of this Agreement. Any property not removed from the Bin Space at the expiration or other 
termination of this Agreement shall be considered abandoned and may, at Licensor's option, be 
retained as Licensor's property or disposed of at Licensee's sole cost and expense, in either case 
without any liability by Licensor to Licensee or anyone else. 

6. Indemnity. Licensee, Licensee's assigns and sublessees shall indemnify and 
save harmless Licensor and Licensor's agents against and from any and all liability, loss, damage 
and expense (including, without limitation, attorney fees and expenses) arising from injury to 
person or property occasioned by Licensee's negligence or failure of Licensee to comply with 
any provision in this Agreement, or due wholly or in part to any act, default or omission of the 
Licensee, any Permitted Users or of any other person using the Bin Space, or by Licensor, its 
agents, servants or contractors when acting as agent for the Licensee. The provisions of this 
Paragraph 6 shall survive the expiration or other termination of, or the sub-license of, this 
Agreement. 

7. Risk o(Loss. Neither Licensor nor its agents or employees shall be liable for 
any damage to or theft or other loss of any property stored in the Bin Space, unless due to the 
negligence of Licensor. Licensee understands that Licensor intends to leave the storage area in 
which the Bin Space is located unattended and accordingly, Licensee stores property in the Bin 
Space at Licensee's own risk, including, without limitation, the possibility that the Bin Space 
may be damp or have water infiltration. Licensor undertakes only to act as a licensor, and under 
no circumstances shall Licensor or its agents be deemed to act as Licensee's bailee. 

8. As Is. Licensee represents that it has made a thorough inspection of the Bin 
Space and agrees to take same in its condition "as is" as of the commencement of this 
Agreement. Licensee shall, throughout the Term of this Agreement, take good care of the Bin 
Space. Licensee shall repair all damage 

9. Services by Licensor. Licensor shall not provide any services to the Bin Space or 
to Licensee in connection with storage of property in the Bin Space, except lighting on the floor 
on which the Bin Space is located and elevator service to that floor and periodic cleaning of the 
storage area in which the Bin Space is located. Licensee shall keep the interior of the Bin Space 
clean. 

10. Changes to Be in Writing. This Agreement may not be modified except by a 
writing signed by the party to be charged. 

11. Licensee's Default. If Licensee shall default in fulfilling any of its covenants or 
obligations hereunder, in addition to any other rights and remedies available to Licensor under 
the Declaration or otherwise, Licensor may (i) deny access to the Bin Spaces until Licensee cures 
such default, or (ii) terminate this Agreement by the giving of written notice to Licensee, 
whereupon this Agreement shall terminate on the date set forth in such notice. 
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12. Compliance with Laws. Licensee shall, at all times, use the Bin Spaces and permit 
the Bin Spaces to be used only in a manner which is in full compliance with all present and 
future laws, orders, rules and regulations of all state, federal, municipal and local governments, 
departments, commissions and boards (including the New York Board of Fire Underwriters or 
any similar body) asserting jurisdiction therefor, or any direction of any public officer pursuant 
to law, including, without limitation, the police and fire departments of the City of New York, 
which may require the removal or destruction of items stored in the Bin Spaces. Licensee, its 
servants, employees, agents, visitors and licensees shall observe faithfully and comply strictly 
with the Condominium Documents and any and all rules and regulations for the Building as 
Licensor, the Board of Managers, or either of their agents may from time to time adopt. 

13. Access in Emergency. Licensor or its agents shall have the right (but not the 
obligation), without liability to Licensor, to open the Bin Space in an emergency in order to 
protect the health and safety of Building residents and their property, and at other reasonable 
times, to inspect and examine the same and to make such repairs, replacements and 
improvements as Licensor shall deem necessary or desirable to the Bin Space(s) or any portion 
of the Building, all without any liability to Licensee whatsoever as a result thereof. 

14. No Waiver. The failure of Licensor to seek redress for violation of, or to insist 
upon the strict performance of any covenant or condition or this Agreement or of any of the rules 
or regulations adopted by Licensor, shall not be deemed a waiver of such right and shall not 
prevent a subsequent act which would have originally constituted a violation from having all the 
force and effort of an original violation. 

15. Assignment. Notwithstanding anything to the contrary set forth herein, Licensee 
may assign this Agreement at any time. 

16. Definitions. All capitalized terms used in this Agreement and not defined herein 
shall have the same meanings ascribed to them in the Declaration. 

17. Successors and Assigns. This Agreement shall inure to the benefit of and be 
binding upon the heirs, executors, successors and assigns of Licensor and Licensee. 

IN WITNESS WHEREOF the undersigned have executed this Agreement as of the day 

and year first above written. 

LICENSOR: 
BOARD OF MANAGERS 
be@William 

By:~~~~~~~~~~~~~~~ 
Name: 
Title: 

LICENSEE: 
90 WILLIAM ST. DEVELOPMENT 
GROUPLLC 

By:~~~~~~~~~~~~~~~ 
Name: 
Title: 
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STORAGE BIN SUB-LICENSE AGREEMENT 

AGREEMENT MADE THIS day of , 200 , (this 
"Agreement") by and between the Board of Managers of be(il} William having an address at 90 
William Street, New York, NY ("Sub-licensor"), and 90 WilTiam Street, New York, New York, 
10038 (the "Sub-licensee"). 

RECITALS 

WHEREAS, pursuant to the condominium declaration and by-laws for the condominium 
known as be@William (the "Condominium") dated , recorded on 

as , as same may be amended from time to time (collectively the 
""'"D~ec...,1.-a-r-at.,...io_n ___ ") for the property having the Street address 90William Street, New York, NY 
10038 (the "Property") the Property was submitted to the NYS Condominium Act; and 

WHEREAS, in accordance with the terms of the Declaration, Sub-licensee holds a 
Master License to the "Storage Bins" as such term is more particularly defined and described in 
the Declaration; and 

WHEREAS, Sub-licensee owns or simultaneously with the execution of this Agreement 
is acquiring a Residential Unit (the "Residential Unit" [more than one Residential Unit 
(collectively, the "Residential Units"] in the Condominium; and 

WHEREAS, Sub-licensee desires the right to the exclusive use of the space in Storage 
Bin No. and the Storage Bin itself (collectively, the "Bin Space") on the terms and 
conditionSOT this Agreement; and 

WHEREAS, capitalized terms used in this License Agreement and not defined herein 
shall have the meanings given to them in the Declaration. 

NOW, THEREFORE, in consideration of the foregoing and other good and valuable 
consideration, receipt of which is hereby acknowledge, the parties hereto agree as follows: 

1. License Fee. Sub-licensee shall pay to Sub-licensor monthly, on the 1st day of 
each month during the Term of this Agreement, a license fee (the "License Fee"). The License 
Fee shall be in the amount of$_ per month, commencing on the first day of the month 
following the date of this License and continuing through the fifth year of the commencement 
date of this license. Thereafter Sub-licensor may increase the License Fee annually, in its sole 
discretion. 

2. Use of Bin Space: Access to Bin Space. 

(a) Subject to and in accordance with the terms and conditions of this Agreement, 
Sub-licensor hereby grants to Sub-licensee, its successors and assigns and Sub-licensee hereby 
accepts from Sub-licensor, an exclusive license to use the Bin Space during the Term hereof (the 
"Sub-license") for storage of Sub-licensee's personal property and the property of permitted 
occupants of the Unit (collectively, the "Permitted Users"). 

(b) Sub-licensee shall not store or permit anyone else to store in the Bin Space 
any (i) animals or food, (ii) inflammable, combustible, explosive or other dangerous items, (iii) 
items which have an objectionable odor or which may spoil or decay or (iv) valuable items. 

(c) Sub-licensee shall not (i) interfere with the use of Storage Bins by any other 
Unit Owner or resident of the Condominium, (ii) store any property outside of the Bin Space, 
(iii) allow any other person to use the Bin Space except in accordance with the terms of this 
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Agreement, or (iv) deface or damage the Bin Space, the Building or Sub-licensor's equipment. 
Notwithstanding anything to the contrary contained in this Agreement, Sub-licensee may install 
racks, shelving or other facilities within the Bin Space, provided that such installation does not 
damage the structural integrity of Sub-licensee's Storage Bin or any other Storage Bin. Sub­
licensee shall, however, at Sub-licensor's request and at Sub-licensee's sole expense, remove any 
such installation upon the expiration of the Term or earlier termination of this Agreement. 

(d) Sub-licensee shall keep the Bin Space locked with a lock procured by Sub­
licensee at Sub-licensee's expense, and shall provide Sub-licensor with a duplicate key. Sub­
licensee acknowledges that it is Sub-licensee's responsibility to safeguard the keys and Sub­
licensee is fully responsible for whoever has possession of the keys. Licensor shall be entitled to 
use the duplicate key in its possession to access the Bin Space only in the case of emergency as 
described below, or to make repairs that Sub-licensor or Licensor in their reasonable judgment, 
deems necessary. 

(e) Sub-licensee shall have access to the Bin Space 24 hours a day, seven days a 
week, subject to the right of Sub-licensor or Licensor, in their reasonable judgment, to restrict 
late night access for security reasons. 

3. Term. The term of this Sub-License (the "Term") shall commence on the date 
first set forth above, and shall continue until the earlier of (i) the date Sub-licensor no longer 
owns a Residential Unit in the Condominium, subject to the provisions of Section 4 of this 
Agreement, (ii) the date on which Sub-licensee gives Sub-licensor written notice of termination, 
or (iii) the date this Agreement is terminated by Sub-licensor due to Sub-licensee's default or 
otherwise, as provided herein. 

4. Sale or Lease of Residential Unit; Assignment/Sublicense of this Agreement. 

(a) The License granted hereunder shall automatically terminate on the date that 
Sub-licensee no longer owns the Residential Unit (or any of the Residential Units, as applicable), 
unless, however, Sub-licensee assigns this License to the approved purchaser or other transferee 
of the Residential Unit (or any of the Residential Units, as applicable) (the "Transferee"), and 
Transferee assumes same, in accordance with the provisions of this Agreement. 

(b) Specifically, if Sub-licensor has waived its right of first refusal with respect to 
the sale or other conveyance of the Residential Unit (or Residential Units, as applicable), or if 
Sub-licensor has exercised its right of first refusal, in either case as set forth in the By-laws of the 
Condominium, and if the assignment of this License to the purchaser was a condition of the 
applicable sale or other conveyance of the Residential Unit(s), then Sub-licensee may assign this 
License to the Transferee as part of the sale or other conveyance. Upon execution of an 
assignment and assumption of this Agreement, Sub-licensee shall provide a fully executed 
original counterpart of same to Sub-licensor, in form and substance acceptable to Sub-licensor, 
within ten (10) days of execution thereof. 

( c) If Sub-licensee desires to lease the Residential Unit(s), and if Sub-licensor has 
waived its right of first refusal (or has exercised such right) in connection with the proposed 
lease, then Sub-licensee may sub-license this License to the tenant to whom the Residential 
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Unit(s) is/are being leased. Upon execution of a sub-license of this Agreement, Sub-licensee 
shall provide a fully executed original counterpart of same to Sub-licensor, in form and 
substance acceptable to Sub-licensor, within ten (10) days of execution thereof. 

(d) If Sub-licensee desires to assign this License to another Unit Owner in the 
Condominium, Sub-licensee shall provide to Sub-licensor written notice of Sub-licensee's desire 
to do so, specifying the name, phone number and Unit of the Unit Owner, and providing a copy 
of the proposed assignment and assumption agreement, at least thirty (30) days in advance of the 
intended assignment. If Sub-licensor does not object to the proposed assignment within thirty 
(30) days of receipt of Sub-licensor's notice, Sub-licensee may proceed with the specified 
assignment and shall provide a fully executed original counterpart of the assignment and 
assumption agreement to Sub-licensor within ten (10) days of execution thereof. 

( e) Pursuant to the terms of the Storage Bin Master License Agreement, the Sub­
licensor may assign this Sub-license to the Licensor at any time, whereupon the Licensor shall 
step into the position of Sub-licensor and become the direct licensor of the Storage Bin(s), and 
the Sub-licensor shall no longer be liable under this Agreement. Upon such assignment, the 
License Fee shall be deemed an assessment by Licensor and failure to pay same shall entitle 
Licensor to the same rights and remedies as Licensor then has under the Declaration for non­
payment of Common Charges or other assessments. 

5. Property in Bin Space Upon Expiration of Term. In the event this Agreement 
expires or is terminated, Sub-licensee shall vacate and surrender possession of the Bin Space, 
broom clean, in the condition as existed on the date of commencement of this Agreement. Sub­
licensee' s obligations to observe or perform this covenant shall survive the expiration or other 
termination of this Agreement. Any property not removed from the Bin Space at the expiration 
or other termination of this Agreement shall be considered abandoned and may, at Sub-licensor's 
option, be retained as Sub-licensor's property or disposed of at Sub-licensee's sole cost and 
expense, in either case without any liability by Sub-licensor to Sub-licensee or anyone else. 

6. Indemnity. Sub-licensee, Sub-licensee's assigns and sublessees shall 
indemnify and save harmless Licensor, Sub-licensor and their agents against and from any and 
all liability, loss, damage and expense (including, without limitation, attorney fees and expenses) 
arising from injury to person or property occasioned by Sub-licensee's negligence or failure of 
Sub-licensee to comply with any provision in this Agreement, or due wholly or in part to any act, 
default or omission of the Sub-licensee, any Permitted Users or of any other person using the Bin 
Space, or by Licensor, Sub-licensor, their agents, servants or contractors when acting as agent for 
the Sub-licensee. The provisions of this Paragraph 6 shall survive the expiration or other 
termination of, or the sub-license of, this Agreement. 

7. Risk o(Loss. Neither Licensor, Sub-licensor nor their agents or employees shall 
be liable for any damage to or theft or other loss of any property stored in the Bin Space, unless 
due to the negligence of Sub-licensor. Sub-licensee understands that Licensor and Sub-licensor 
intend to leave the storage area in which the Bin Space is located unattended and accordingly, 
Sub-licensee stores property in the Bin Space at Sub-licensee's own risk, including, without 
limitation, the possibility that the Bin Space may be damp or have water infiltration. Licensor 
and Sub-licensor undertake only to act as a licensor, and under no circumstances shall Sub­
licensor or its agents be deemed to act as Sub-licensee's bailee. 

8. As Is. Sub-licensee represents that it has made a thorough inspection of the Bin 
Space and agrees to take same in its condition "as is" as of the commencement of this 
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Agreement. Sub-licensee shall, throughout the Term of this Agreement, take good care of the 
( Bin Space. Sub-licensee shall repair all damage 

9. Services by Sub-licensor. Licensor and Sub-licensor shall not provide any 
services to the Bin Space or to Sub-licensee in connection with storage of property in the Bin 
Space, except lighting on the floor on which the Bin Space is located and elevator service to that 
floor and periodic cleaning of the storage area in which the Bin Space is located. Sub-licensee 
shall keep the interior of the Bin Space clean. 

10. Changes to Be in Writing. This Agreement may not be modified except by a 
writing signed by the party to be charged. 

11. Sub-licensee's Default. If Sub-licensee shall default in fulfilling any of its 
covenants or obligations hereunder, in addition to any other rights and remedies available to Sub­
licensor under the Declaration or otherwise, Sub-licensor may (i) deny access to the Bin Space 
until Sub-licensee cures such default, or (ii) terminate this Agreement by the giving of written 
notice to Sub-licensee, whereupon this Agreement shall terminate on the date set forth in such 
notice. 

12. Compliance with Laws. Sub-licensee shall, at all times, use the Bin Space and 
permit the Bin Space to be used only in a manner which is in full compliance with all present and 
future laws, orders, rules and regulations of all state, federal, municipal and local governments, 
departments, commissions and boards (including the New York Board of Fire Underwriters or 
any similar body) asserting jurisdiction therefor, or any direction of any public officer pursuant 
to law, including, without limitation, the police and fire departments of the City of New York, 
which may require the removal or destruction of items stored in the Bin Space. Sub-licensee, its 
servants, employees, agents, visitors and licensees shall observe faithfully and comply strictly 
with the Condominium Documents and any and all rules and regulations for the Building as Sub­
licensor, the Board of Managers, or either of their agents may from time to time adopt. 

13. Access in Emergency. Licensor and Sub-licensor or their agents shall have the 
right (but not the obligation), without liability to Licensor or Sub-licensor, to open the Bin Space 
in an emergency in order to protect the health and safety of Building residents and their property, 
and at other reasonable times, to inspect and examine the same and to make such repairs, 
replacements and improvements as Licensor or Sub-licensor shall deem necessary or desirable to 
the Bin Space or any portion of the Building, all without any liability to Sub-licensee whatsoever 
as a result thereof. 

14. No Waiver. The failure of Licensor or Sub-licensor to seek redress for violation 
of, or to insist upon the strict performance of any covenant or condition or this Agreement or of 
any of the rules or regulations adopted by Sub-licensor, shall not be deemed a waiver of such 
right and shall not prevent a subsequent act which would have originally constituted a violation 
from having all the force and effort of an original violation. 

15. Assignment. Notwithstanding anything to the contrary set forth herein, in the 
event Sub-licensee desires to assign this Agreement, such assignment shall comply with the then 
requirements of Licensor or Sub-licensor to effectuate such assignment, including, without 
limitation, the obligation of the assignee to enter into a new license agreement directly with 
Licensor or Sub-licensor, as the case may be. 

E-8 



16. Definitions. All capitalized terms used in this Agreement and not defined herein 
shall have the same meanings ascribed to them in the Declaration. 

17. Successors and Assigns. This Agreement shall inure to the benefit of and be 
binding upon the heirs, executors, successors and assigns of Sub-licensor and Sub-licensee. 

IN WITNESS WHEREOF the undersigned have executed this Agreement as of the day 

and year first above written. 

LICENSOR: 
be@William 

By:~~~~~~~~~~~~~~­
Name: 
Title: 

LICENSEE: 
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DECLARATION 

Establishing a Plan for Condominium Ownership of Premises 
located at 90 William Street, New York, County of New York, 
City and State of New York Pursuant to Article 9-B of the 
Real Property Law of the State of New York. 

NAME: be@William 

SPONSOR: 90 WILLIAM ST. DEVELOPMENT GROUP LLC 
456 East 173rd Street 
Bronx, New York 10457 

DATE OF DECLARATION: 

The land affected by the within instrument lies in Block 68, 
formerly known as Lot __ , now known as Tax Lots __ 
on the Tax Map of the Borough of Manhattan, County of 
New York, City and State of New York. 

Record and Return: 

FORMAN & ASSOCIATES, pc 
Attorneys for Sponsor 
156 William Street, Suite 800 
New York, New York 10038 
(212) 791-5500 
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Declaration establishing a Plan for Condominium Ownership of Premises to be known 
as be@William, located at 90 William Street, New York, New York, 10038 Borough of 
Manhattan, County of New York, City and State of New York, pursuant to Article 9B of 
the Real Property Law of the State of New York. 

90 WILLIAM ST. DEVELOPMENT GROUP LLC, a New York limited liability 
company, whose principal office is situated at 456 East 173rd Street, Bronx, New York 
10457, hereinafter referred to as the "Sponsor", does hereby declare: 

1. SUBMISSION OF PROPERTY: Sponsor hereby submits the land hereinafter 
described, together with the Building and improvements thereon erected (the 
"Property") to the provisions of Article 9-B of the Real Property Law of the State 
of New York. 

2. AREA AND LOCATION OF LAND: The land ("Land") consists of all that certain 
tract, plot, piece and parcel of land situate, lying and being in the County of New 
York City and State of New York, more particularly described on Schedule A 
annexed hereto and made a part hereof. The Land is owned by the Sponsor in 
fee simple absolute. 

3. NAME OF CONDOMINIUM: The Condominium shall be known as be@William. 

4. DESCRIPTION OF THE BUILDING: Sponsor has built the Property for which a 
permanent Certificate of Occupancy is being obtained. 

A. 90 William Street, New York, New York (the "Building") is currently on one 
lot. The Building consists of cellar, plus sixteen floors. The Building shall 
consist of one hundred thirteen (113) Residential Units and two (2) Commercial 
Units. The Commercial Units shall be retained by the Sponsor. The Buildings 
overall structure will be that of reinforced concrete columns supporting concrete 
slabs and is located in an CB-1 District which permits residential development 
and commercial use. 

5. THE UNITS: Schedule B annexed hereto and made a part hereof sets forth the 
following data with respect to each Unit necessary for the proper identification 
thereof: Unit designation; tax lot number; approximate square foot area; location; 
number of rooms; the portion of the Common Elements, including Limited 
Common Elements to which the Unit has immediate access and the percentage 
of interest in the Common Elements. The location of each Unit is more clearly 
designated on the Floor Plans (as hereinafter defined) and reference should be 
made thereto for the statement of the location of each Unit. 

As shown on the Floor Plans of the Building (the "Floor Plans"), certified by The 
PERKINS EASTMAN ARCHITECTS and intended to be filed in the New York 
County Office of the Register of the City of New York, simultaneously with the 
recording of this Declaration, the approximate interior square foot area of each 
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Unit is measured horizontally on each floor from the exterior surface of window 
glass of the exterior wall construction to the midpoint of the interior walls 
separating one Unit from another, or to the midpoint of the wall construction 
separating one Unit from public corridors, stairs, elevators, and other mechanical 
spaces. Columns and mechanical pipes (whether along the perimeter or within 
the Unit) are not deducted from the square foot area of the Units. Measured 
vertically each unit will consist of the volume of the top of the floor slab below 
(located under the finished flooring and sub-floor materials) to the underside of 
the finished ceiling above. Any Common Elements located within or appurtenant 
to any Unit shall not be considered as part of that Unit. The method of 
measurement is applicable to all Units, except the Garage Unit. 

6. COMMON ELEMENTS: The Common Elements of the Condominium consist of 
the entire Property, including all parts of the Building and improvements thereon 
other than the Units. Common Elements are comprised of General Common 
Elements and Limited Common Elements. While the Condominium has the 
responsibility of repairing and maintaining the Common Areas, any damages, 
(e.g., hallways, broken glass, etc.,) caused by a Unit Owner, their invitees, 
guests, agents, etc., shall be repaired at the sole cost and expense of the Unit 
Owner. The Common Elements include without limitation, the following: 

A. General Common Elements 

(1) The land on which the Building is physically erected; 

(2) All foundations, columns, girders, beams, supports, bearing walls; 
those portions of the exterior walls and insulation beyond the 
exterior face of the Building or, where applicable, those portions of 
the exterior walls beyond the interior face of the exterior wall; those 
portions of the walls and partitions dividing the Units from corridors, 
lobby and stairs located beyond the unexposed face of the dry 
walls enclosing the Unit; including any framing from which the dry 
wall ceiling of the Unit below is attached; corridors, halls, stairs and 
stairway areas located beyond the unexposed face of the dry walls 
enclosing the Unit; lobby; storage and utility areas located beyond 
the unexposed face of the dry walls enclosing the Unit and the 
entrances to and exits from the Building; 

(3) All installations outside the Units for services such as gas, power, 
light, telephone and water; 

(4) All sewer pipes and drainage pipes; 

(5) The , boiler room and meter areas, public hallways and stairways, if 
any, as shown and delineated on the Floor Plans; 
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(6) All other apparatus and installations existing in the Building for 
common use or necessary or convenient to the existence, 
maintenance or safety of the Building; 

(7) The structural potions of the roof and portions of the roof other than 
those areas shown as limited common elements. 

(8) 85 storage bins located in the cellar of the building, as set forth on 
the Floor Plans herein (the "Storage Bins".) The Storage Bins shall 
be the subject of a Storage Bin Master License Agreement between 
the Board of Managers and the Sponsor. The Sponsor shall have 
the right to sub-license one or more Storage Bins to a purchaser or 
other transferee of a Residential Unit(s). Upon the execution of the 
sub-license agreement by the transferee, the Sponsor may assign 
such sub-license to the Board of Managers, who shall accept same. 
The Master License and Sub-licenses shall continue until the earlier 
of (i) the date Licensor or Sub-licensor no longer owns a 
Residential Unit in the Condominium, (ii) the date on which 
Licensee or Sub-licensee gives Licensor or Sub-licensor written 
notice of termination, or (iii) the date this Agreement is terminated 
by Sub-licensor due to Licensee's or Sub-licensee's default. Sub­
licensees may, however, assign their Sub-license to an approved 
purchaser or other transferee of the Residential Unit (or any of the 
Residential Units, as applicable) provided such assignee assumes 
same, in accordance with the provisions of the above referenced 
Agreement. 

B. Limited Common Elements: Each Unit Owner (his/her guests, invitees, 
lessees and residents of his/her Unit) shall have the exclusive use of any 
balcony, terrace or courtyard to which there is direct access from the interior 
of the Unit. The following are Limited Common Elements as discussed in the 
footnotes to Schedule A of the Offering Plan. 

1 . The roof area directly above Unit PHA shall be deemed Limited 
Common Elements, and shall be exclusively used and maintained by the 
Owner(s) of Unit PHA. If the Owner of this Unit ever decides they want to 
utilize this space to create a useable roof area, this would be at the Unit 
Owner's sole cost and expense. The Owner of the Unit PHA shall be 
responsible for their repair and maintenance, except that, anything to the 
contrary herein notwithstanding, the use of the roof terraces shall be 
subject to the conditions and limitations set forth below. The Owner(s) of 
this Unit may modify this area which may require a permit from the 
Department of Buildings, if allowed by law, provided such work is done in 
a good and workmanlike manner in accordance with any applicable rules 
and regulations of the Board of Managers of the Condominium and 
governmental agencies having jurisdiction thereof. However, certain 
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structures cannot be built as of right and may require a variance from the 
Board of Standards and Appeals. An application for a variance may be 
opposed by the Board of Managers of the Condominium. The Board of 
Managers of the Condominium may also regulate the following aspects 
with regard to construction: the time periods during which work is 
permitted; the manner in which construction debris will be handled, the 
measures which must be taken to prevent compromising the security of 
the building under construction and liability insurance for contractors 
during construction. 

a. The Condominium and its agents shall have the use 
of this space for the following purposes, subject to the following 
obligations: 

(i) Access to Common Elements for inspection, 
repair and maintenance purposes to the extent that same 
affect the repair and maintenance of the Building's structure, 
which shall be the sole and only obligation of the 
Condominium with regard to the roof area; 

(ii) For ingress and egress from the Building in 
case of fire or for other emergency; 

(iii) For any purpose as required by law, 
appropriate governmental rule or regulation or the Building's 
Certificate of Occupancy. 

b. The Owner(s) of Units PHA, shall have exclusive use 
of and shall be solely responsible for the maintenance of its roof 
terrace area as shown on the floor plans. 

2. The rooftop recreation space on the Penthouse floor which consists 
of a lounge, fitness room, laundry and public terrace as shown on the floor 
plan shall be deemed Limited Common Element, and shall be exclusively 
used and maintained by the individual Unit Owners of the Residential Unit, 
who shall be responsible for its repair and maintenance, except that, 
anything to the contrary herein notwithstanding, the use of the rooftop 
recreation space shall be subject to the conditions and limitations set forth 
below. 

a. The Condominium and its agents shall have the use 
of this space for the following purposes, subject to the following 
obligations: 

(i) Access to Common Elements for inspection, 
repair and maintenance purposes to the extent that 
same affect the repair and maintenance of the 
Building's structure, which shall be the sole and only 
obligation of the Condominium with regard to the 
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rooftop recreation space; 
(ii) For ingress and egress from the Building in 
case of fire or for other emergency; 
(iii) For any purpose as required by law, 
appropriate governmental rule or regulation or the 
Building's Certificate of Occupancy. 

b. The Unit Owners of the Residential Unit shall have 
exclusive use of and shall be solely responsible for the rooftop 
recreation space on the Penthouse floor, which consists of a 
lounge, fitness room, laundry and public terrace as shown on the 
floor plans. 

7. USE OF UNITS: 

A. Each of the Residential Units may be used for private residential use, 
except that a Residential Unit Owner may use his/her Residential Unit for 
any home occupation use permitted under applicable zoning law and 
ordinances, building code or other rules and regulations of governmental 
authorities having jurisdiction. Such Units may also be used as 
professional offices by a resident thereof provided such professional use 
does not violate any zoning law and ordinances and provided further that 
the prior written consent of the Board of Managers to such professional 
use is obtained. Notwithstanding the foregoing, the Sponsor may, without 
the permission of the Board of Managers, retain ownership of one or more 
Units for use as models, sales and/or production offices in connection with 
the sale or rental of the Units. 

B. The Commercial Units may be used as permitted under applicable zoning 
laws and ordinances, building codes or other rules and regulations of 
governmental authorities having jurisdiction. However, the Sponsor will restrict 
future leases of the Units which are considered to be offensive, e.g., pornography 
stores, massage parlors, drug treatment facilities, homeless shelters, etc., and 
will not rent the Commercial Units to these types of businesses. 

8. DETERMINATION OF PERCENTAGES IN COMMON ELEMENTS: The 
percentage of Common Interest allocated to each Unit, pursuant to Section 339-
i(1 )(iv) of the Real Property Law of the State of New York, is based upon on the 
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. This sub-section of §339-i(1) has been used 
due to the differing nature of the Residential Units from that of the Commercial 
Units and due to the differing location and amenities between one Residential 
Unit and another. Generally, the common charges for the Residential Units are 
based upon the approximate proportion that the floor area of the each unit at the 
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9. 

10. 

date of the Declaration bears to the then aggregate floor area of all the 
residential units, but also reflecting the substantially exclusive advantages 
enjoyed by one or more but not all Units in a part or parts of the Common 
Elements. The common charges for the Commercial Units are based primarily on 
the application of its proportionate share of the floor area as defined by the 
zoning laws, limited to those budget line items in which it benefits. 

ENCROACHMENTS: If any portion of the Common Elements now encroach 
upon any Unit, or if any Unit now encroaches upon any other Unit or upon any 
portion of the Common Elements, or if any encroachment shall occur hereafter 
as a result of (a) settling or shifting of the Building, or (b) alteration or repair to 
the Common Elements made by or with the consent of the Board of Managers, or 
(c) as a result of repair or restoration of the Building or a Unit after damage by 
fire or other casualty, or (d) as a result of condemnation or eminent domain 
proceedings, a valid easement shall exist for such encroachment and for the 
maintenance of the same so long as the Building shall stand. 

EASEMENTS 

A. Each Unit Owner shall have an easement in common with the owners of 
all other Units to use all pipes, wires, ducts, cables, conduits, public utility 
lines and other Common Elements located in any of the other Units and 
serving his/her Unit. Each Unit shall be subject to an easement in favor of 
the Owners of all other Units to use the pipes, ducts, cables, wires 
conduits, public utility lines and other Common Elements serving such 
other Units and located in such Unit. The Board of Managers shall have a 
right of access to each Unit and any Limited Common Elements 
appurtenant thereto to inspect the same, to remove violations therefrom 
and/or to maintain, repair or replace the Common Elements contained 
therein or elsewhere in the Building. 

B. The Sponsor and its designees, their successors, assigns, invitees, 
licensees, contractors, employees and tenants, shall have an easement 
in, on, over and across the Property for: (i) construction, installation and 
development thereon of recreation facilities, if any; (ii) for the construction 
and installation, ingress to and egress from, and use of (including the right 
to connect with) all pipes, conduits, ducts, cables, wires, storm drainage 
facilities, water, sewer and other utility lines for the benefit of the 
Condominium; (iii) construction and installation, ingress to and egress 
from and the right to use (in common with Unit Owners) all storm drainage 
facilities, water, sewer and other utility lines, pipes, conduits, flues, ducts, 
wires and cables; and (iv) ingress to and egress from all land areas of the 
Property and the use of said land areas (in common with Unit Owners) for 
any lawful purpose. 

C. The Sponsor, its designees and their successors, assigns, invitees, 
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D. 

licensees, contractors, employees and tenants: (i) shall have an easement 
to erect, maintain, repair and replace from time to time one or more signs 
on the Property for the purposes of advertising the sale of Units and the 
leasing of space in any Unit as well as an easement in and access to 
Units and Common Elements consistent with the purposes of a certain 
Offering Plan for the Property dated , 200_, as same may be 
amended, and Sponsor's rights and obligations thereunder, including, 
without limitation, the right to develop, renovate, maintain, repair, 
refurbish, offer, sell and lease Units and Common Elements; and (ii) 
reserve the right to establish, grant and create easements for any 
additional underground electric, transformer, amplifier, gas, cable 
television, telephone, water, storm drainage, sewer or other utility lines 
and appurtenances in, under and through the Property, including, without 
limitation, an easement or easements for the benefit of any property 
adjacent to the Property, to relocate any existing utility easements in any 
portion of the Property and to dedicate any or all of such facilities to any 
governmental body, public benefit corporation or utility company if the 
Sponsor or designee shall deem it necessary or desirable for the proper 
operation and maintenance of the Property or any portion thereof, or the 
residents of any property adjacent to the Property, or users of the 
Recreation Facilities, provided that such additional utilities or the 
relocation of existing utilities will not prevent or unreasonably interfere with 
the use of the Residential Units for dwelling purposes. Any utility company 
or public benefit corporation furnishing services to the Property, and the 
employees and agents of any such company or corporation, shall have 
the right of access to any Unit, to the Common Elements or the Limited 
Common Elements in furtherance of such easements, provided such right 
of access is exercised in such a manner as to not unreasonably to 
interfere with the use of the Units. 

The user of any easement granted by subparagraphs B, C and D of this 
Paragraph 10 shall have the responsibility of repairing any damage 
resulting therefrom. 

11. POWER OF ATTORNEY TO BOARD OF MANAGERS: Each Unit Owner shall 
grant to the persons who shall from time to time constitute the Board of 
Managers, an irrevocable power of attorney, coupled with an interest, to acquire 
title to or lease any Unit whose owner desires to surrender, sell or lease the 
same, or which may be the subject of a foreclosure or other judicial sale, in the 
name of the Board of Managers or its designee, corporate or otherwise on behalf 
of all Unit Owners, and to convey, sell, lease, mortgage (but not to vote the votes 
appurtenant thereto) or otherwise deal with any such Units so acquired or to 
sublease any Unit so leased by the Board of Managers. 

12. ACQUISITION OF UNITS BY BOARD OF MANAGERS: In the event any Unit 
Owner shall surrender his/her Unit together with: (i) the undivided interest in the 

F-8 



Common Elements, general and limited, appurtenant thereto; (ii) the interest of 
such Unit Owner in any other Units acquired by the Board of Managers or its 
designee on behalf of all Unit Owners or the proceeds of the sale or lease 
thereof, if any; and (iii) the interest of such Unit Owner in any other assets of the 
Condominium; (hereinafter collectively called the "Appurtenant Interests"), 
pursuant to the provisions of Section 339-x of the Real Property Law of the State 
of New York, or in the event the Board of Managers shall purchase from any Unit 
Owner who has elected to sell the same, a Unit, together with the Appurtenant 
Interests, pursuant to the By-Laws, or in the event the Board of Managers shall 
purchase at a foreclosure or other judicial sale, a Unit, together with the 
Appurtenant Interests, the Unit shall be held by the Board of Managers or its 
designee, corporate or otherwise, on behalf of all Unit Owners, in proportion to 
their respective Common Interests. The lease covering any Unit leased to the 
Board of Managers, or its designee, corporate or otherwise, shall be held by the 
Board of Managers, or its designee on behalf of all Unit Owners in proportion to 
their respective Common Interests. 

13. PERSON TO RECEIVE SERVICE: For the period during which the Sponsor is in 
control of the Board of Managers, 90 WILLIAM ST. DEVELOPMENT GROUP , 
LLC the Sponsor, with an office at 456 East 173rd Street, Bronx, New York 
10457, is hereby designated to receive notice of process in any action which may 
be brought against the Condominium. After the Sponsor relinquishes control of 
the Board of Managers, notice of process in any action, which may be brought 
against the Condominium, shall be served on the President of the Condominium 
at the Office of the Condominium, be@William, 90 William Street, New York, 
New York 10038. The Board of Managers hereby designates the Secretary of 
State as agent of the Board of Managers upon whom process against it may be 
served. Service of process on the Secretary of State as agent of the Board of 
Managers shall be made personally delivering to and leaving with him or her or 
his or her deputy, or with any person authorized by the Secretary of State to 
receive such service, at the office of the Department of State in the City of 
Albany, duplicate copies of such process together with the statutory fee, which 
shall be a taxable disbursement. Service of process on the Board of Managers 
shall be complete when the Secretary of State is so served. The Secretary of 
State shall promptly send one of such copies by certified mail, return receipt 
requested, to the Board of Managers, at the post office address on file in the 
Department of State, specified for such purpose. Nothing in this section shall 
affect the right to serve process in any other manner permitted by law. The Board 
of Managers shall also file with the Secretary of State the name and post office 
address within or without this state to which the Secretary of State shall mail a 
copy of any process against it served upon the Secretary of State and shall 
update the filing as necessary. 

14. UNITS SUBJECT TO DECLARATION, BY-LAWS AND RULES AND 
REGULATIONS: All present and future Owners, tenants, subtenants and 
occupants of Units shall be subject to and shall comply with the provisions of this 
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Declaration, the By-Laws and the Rules and Regulations, as they may be 
( amended from time to time. The acceptance of a deed or conveyance or the 

entering into a lease or the entering unto occupancy of any Unit shall constitute 
an agreement that the provisions of this Declaration, the By-Laws and the Rules 
and Regulations, as they may be amended from time to time, are accepted and 
ratified by such Owner, tenant or occupant, and all of such provisions shall be 
deemed and taken to be covenants running with the land and shall bind any 
person having at any time any interest or estate in such Unit, as though such 
provisions were recited and stipulated at length in each and every deed or 
conveyance or lease thereof. 

15. AMENDMENT TO DECLARATION: This Declaration may be amended, 
modified, added to or deleted from by the vote of at least 66 2/3% in number and 
in Common Interest of all Unit Owners, cast in person or by proxy at a meeting 
duly held in accordance with the provisions of the By-Laws, or in lieu of a 
meeting, any amendment may be approved, in writing by 66 2/3% in number and 
in Common Interest of all Unit Owners, provided however: 

(1) No amendment, modification, addition or deletion which shall adversely 
affect the lien of any mortgage may be made without the written consent 
of the affected mortgagee or mortgagees; 

(2) No amendment which shall change the percentage of Common Interests 
allocated to any Unit or Unit(s) may be made without the written consent 
of such Owner. No amendment which shall change the percentage of 
Common Interests allocated to any Unit or Unit(s) may be made without 
the written consent of the mortgagee(s) of such Unit, or Units, if any; 

(3) No amendment, modification, addition or deletion of or to this Declaration 
will be effective in any respect against the Sponsor, its designee, or any 
Unsold Unit until the Sponsor or such designee shall consent thereto in 
writing. The Sponsor hereby reserves to itself and its designee(s) the right 
to amend this Declaration at any time without the requirement of a vote 
and without the approval or consent of any Unit Owners or mortgagees for 
the sole purpose of reflecting the changes in the Floor Plans required by 
the New York Real Property Law Section 339-p for any portion or portions 
of the Building and appurtenances which are incomplete at the time the 
Declaration is recorded and the filing of the floor plans at the same time as 
said amendment to the Declaration and the Floor Plans, provided a 
verified statement of a registered architect or licensed professional 
engineer is also filed which certifies that the plans being filed 
simultaneously with such amendment, fully and fairly depicting the layout, 
location, unit designations and approximate dimensions of the particular 
Unit or Units as built, as provided in said Section 339-p of the New York 
Real Property Law will be filed with such amendment No such 
amendment shall be effective until recorded in the New York County 
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Office of the Register of the City of New York. 

16. CHANGES IN UNSOLD UNITS: For any Unit owned by the Sponsor or, if not 
prohibited by the New York Condominium Act (as the same may be amended), 
the Sponsor or Successor-Sponsor shall have the right, without the vote or 
consent of the Board of Managers, other Unit Owners or the holders of Unit 
mortgages, to (i) make alterations, additions, or improvements in, to and upon 
the Unit; (ii) change the layout or number of rooms in the Unit; (iii) change in the 
size and/or number of such Units by subdividing a Unit, combining separate Units 
(including those resulting from any subdivision or otherwise) into one or more 
Units, altering the boundary walls between any Unit or otherwise; and (iv) 
reapportion among such Units affected by such change in size or number, 
subdivision, combination or alteration, their appurtenant interests in the Common 
Elements; provided, however, that the Sponsor or its designee(s) shall comply 
with all rules, ordinances and regulations of all governmental authorities having 
jurisdiction and shall agree to hold the Board of Managers and all other Unit 
Owners harmless from any liability arising therefrom. In accordance with law, the 
Common Elements appurtenant to each Unit as expressed in this Declaration 
shall have a permanent character and shall not be altered without the consent of 
all Unit Owners affected. Written consents will be obtained from Unit Owners, if 
any, who are adversely affected as a result of the above changes. Contract 
vendees, if any, pursuant to Purchase Agreements with the Sponsor or its 
designees for a Unit adversely affected as a result of the above changes, will be 
given the right to rescind their Purchase Agreements and receive a refund of any 
deposit or Down Payment. The above changes, if made, will be disclosed in an 
amendment to the Offering Plan for the Property. The provisions of this 
paragraph 15 may not be added to, amended or deleted without the prior written 
consent of the Sponsor or its Successor-Sponsor. 

Unit Owners in the Condominium hold title to their respective Units subject to the 
benefits, rights, privileges, easements, burdens, covenants, and restrictions as 
described herein, in the By-Laws of the Condominium and any agreement of 
record recorded prior or subsequent to this Declaration. 

17. INVALIDITY: 

A. If any provision of this Declaration or of the By-Laws is invalid under, or 
would cause this Declaration or the By-Laws to be insufficient to submit 
the Property to, the provisions of the Condominium Act, such provision 
shall be deemed deleted from this Declaration or the By-Laws, as the 
case may be, for the purpose of submitting the Property to the provisions 
of the Condominium Act, but shall nevertheless be valid and binding upon, 
and shall inure to the benefit of, the owners of the Property and their heirs, 
executors, administrators, legal representatives, successors and assigns, 
as covenants running with the Land and with every part thereof and 
interest therein under other applicable law with the same force and effect 
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B. 

as if, immediately after the recording of this Declaration or the By-Laws, all 
Unit Owners had signed and recorded an instrument agreeing to each 
such provision as a covenant running with the Land. If any provision that 
is necessary to cause this Declaration or the By-Laws to be sufficient to 
submit the Property to the provisions of the Condominium Act is missing 
from this Declaration or the By-Laws, then such provision shall be deemed 
included as a part of this Declaration or the By-Laws, as the case may be, 
for the purpose of submitting the Property to the provisions of the 
Condominium Act. 

Subject to the terms of paragraph (a) of this Clause 16, if this Declaration 
or the By-Laws are insufficient to submit the Property to the provisions of 
the Condominium Act, the provisions of this Declaration or the By-Laws 
shall nevertheless be valid and binding upon, and shall inure to the benefit 
of, the owners of the Property and their heirs, executors, administrators, 
legal representatives, successors and assigns, as covenants running with 
the Land and with every part thereof and interest therein under other 
applicable law to the extent permitted under such applicable law with the 
same force and effect as if, immediately after the recording of this 
Declaration and the By-Laws, all Unit Owners had signed and recorded an 
instrument agreeing to each such provisions as a covenant running with 
the Land. 

18. TERMINATION OF CONDOMINIUM: The Condominium may be terminated by 
casualty loss, condemnation or eminent domain, in accordance with the 
provisions of the By-Laws, or by withdrawing the Property from the provisions of 
the New York Condominium Act if authorized by an affirmative vote of Unit 
Owners who own not less than eighty (80%) percent in number and in Common 
Interest of the Units. The Sponsor or its designees will not vote its interests 
appurtenant to any Unsold Units for such withdrawal unless at least eighty (80%) 
percent in number and in Common Interest of all other Unit Owners have elected 
for such withdrawal, in which event the Sponsor may choose to vote in favor of or 
against such withdrawal. In the event said withdrawal is authorized as aforesaid, 
the Property shall be subject to an action for partition by any Unit Owner or lienor 
as if owned in common, in which event the net proceeds of sale shall be divided 
among all the Unit Owners in proportion to their respective Common Interests, 
provided, however, that no payment shall be made to a Unit Owner until all 
lienors have first been paid off out of his/her share of such proceeds. 

19. COMMON EXPENSE: Common Expenses of the Condominium mean and 
include all expenses of operation of the Property and all sums designated 
Common Expenses by or pursuant to the provisions of Article 9-B of the Real 
Property Law of the State of New York, the Declaration or the By-Laws. 

20. DEFINITION OF "SUCCESSOR-SPONSOR-DESIGNEE": The term "Successor­
Sponsor" as used in this Declaration shall mean any person or entity who 
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acquires the lesser of 20 or more Units or 10% or more of all of the Residential 
Units from the Sponsor or a person so designated by the Sponsor. A 
"Successor-Sponsor" shall have the right to have a person or entity succeed its 
rights and any such successor shall also be deemed a "Successor-Sponsor". 

21. WAIVER: No provision contained in this Declaration 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 which may occur. 

22. 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 of this 
Declaration nor the intent of any provision thereof. 

23. GENDER: The use of the masculine gender in this Declaration shall 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. 

IN WITNESS WHEREOF, the parties have caused this Declaration to be 
executed by its duly authorized representatives this __ day of , 2006. 

90 WILLIAM ST. DEVELOPMENT GROUP LLC 

By: ____________ _ 
Name: ------------Tit I e: Member 

F-13 



STATE OF NEW YORK 
ss.: 

COUNTY OF NEW YORK ) 

On , 2006, before me, the undersigned, a notary public in 
and for the said state, personally appeared , personally known to 
me or proved to me on the basis of satisfactory evidence to be the individual whose 
name is subscribed to the within instrument and acknowledged to me that she executed 
the same in her capacity, and that by 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" 

TO THE DECLARATION OF 

be@William 

ALL that plot of land in the Borough of Manhattan, City, County and State of New York, 
bounded and described as follows: 

BEGINNING at the corner formed by the intersection of the southwesterly side of Platt 
Street with the southeasterly side of William Street; 

RUNNING THENCE southeasterly long the southwesterly side of Platt Street, 151 feet 
10-1 /2 inches; 

THENCE southwesterly along a line which on its westerly side forms an angle of 95 
degrees 45 minutes 55 seconds with the said southwesterly side of Platt Street and part 
of the distance through an old party wall, a distance of 66 feet 1-1/2 inches; 

THENCE northwesterly along a line which on its northerly side forms an angle with the 
preceding course of 84 degrees 40 minutes 05 seconds, a distance of 11 feet 9-1/2 
inches; 

THENCE northwesterly along a line which on its northerly side forms an angle with the 
preceding course of 175 degrees 45 minutes, a distance of 43 feet 9-1/2 inches; 

THENCE northwesterly along a line which on its northerly side forms an angle with the 
preceding course of 180 degrees 52 minutes 40 seconds, a distance of 30 feet 1 inch; 

THENCE northwesterly along a line which on its northerly side forms an angle with the 
preceding course of 182 degrees 36 minutes 35 seconds, a distance of 71 feet 2 inches 
to the southeasterly side of William Street which point is distant 61 feet Yi inch southerly 
from the southeasterly corner of William and Platt Streets; 

AND THENCE northeasterly along the southeasterly side of William Street, 61 feet and 
Yi inch to the point or place of BEGINNING. 
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BY-LAWS 

of 

be@William 

ARTICLE I 

Purpose of Business 

Section 1. Unit Ownership: The Property, located in the Borough of Manhattan, 
County of New York, City and State of New York at 90 William Street, New York, New 
York, (hereinafter called the "Property") has been submitted pursuant to the provisions 
of Article 9-B of the Real Property Law of the State of New York by the Declaration 
recorded in the New York County office of the Register of the City of New York, 
simultaneously herewith (the "Declaration"). The Condominium thereby created shall 
hereinafter be known as the be@William. 

Section 2. Applicability Of By-Laws: The provisions of these By-Laws are 
applicable to the Property of the Condominium and to the use and occupancy thereof. 
The term "Property" as used herein shall include the land, the Buildings and all other 
improvements thereon (including the Units, the Common Elements and Limited 
Common Elements), owned in fee simple absolute, and all easements, rights and 
appurtenances belonging thereto, and all other property, personal or mixed, intended for 
use in connection therewith, all of which are intended to be submitted to the provisions 
of said Article 9-B of the Real Property Law of the State of New York. The 
Condominium Units are hereinafter sometimes referred to as "Unit" or "Units". The term 
"Sponsor" herein includes the owners of at least 10 Units or 20% of the total number of 
Units in the Condominium, whichever is less, which are not purchased for occupancy by 
the owner or one or more members of his/her immediate family who are financially 
responsible entities or individuals, or are persons designated by the Sponsor, 
which/who will assume the status and all of the obligations of the Sponsor for those 
units under the Offering Plan, applicable laws or regulations ("Successor-Sponsor"). 
The obligations of a Sponsor will apply only to those Units owned by such Successor­
Sponsor, who shall also be entitled to the benefits thereof. Units held by the Sponsor or 
Successor-Sponsor are sometimes herein referred to as "Unsold Units" as such term is 
further defined in Article IV, Section 7.2. 

Section 3. Application: All present and future owners, mortgagees, lessees and 
occupants of Units and their employees, and any other persons who may use the 
facilities of the Property in any manner are subject to these By-Laws, the Declaration 
and the Rules and Regulations attached hereto as Schedule A. 

The acceptance of a deed or conveyance or the entering into of a lease for a Unit 
or the act of occupancy of a Unit shall constitute an agreement that these By-Laws, the 
Rules and Regulations and the provisions of the Declaration, as they may be amended 
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from time to time, are accepted, ratified, and will be complied with. 

Section 4. Office: The office of the Condominium and of the Board of Managers 
shall be located at the Property. 

ARTICLE II 

Meetings of Unit Owner 

Section 1. Annual Meeting: The Annual Meeting of the Unit Owners of the 
Condominium, for the election of the Board of Managers and for such other business as 
may properly come before such meeting, shall be held in the Borough of Brooklyn, City 
of New York, at such time and place, each year as may be designated by the Board. 
The notice of the meeting shall be in writing and signed by the President or a Vice 
President or the Secretary or an assistant Secretary. Such notice shall state the time 
when and the place within the state where it is to be held, and the Secretary shall cause 
a copy thereof to be delivered personally or mailed to each Unit Owner of record of the 
Condominium entitled to vote at such meeting not less than ten (10) nor more than forty 
(40) days before the meeting. If mailed, it shall be directed to each such Unit Owner at 
his/her address as it appears in the records of the Condominium, unless he/she shall 
have filed with the Secretary of the Condominium a written request that notices intended 
for him/her be mailed to some other address, in which case it shall be mailed to the 
address designated in such request. 

Section 2. Special Meetings: Special meetings of Unit Owners, other than 
those the calling of which is regulated by statute, may be called at any time by the 
President or Secretary or by a majority of the Board of Managers. It shall also be the 
duty of the Secretary to call such meetings whenever requested in writing by Unit 
Owners owning at least twenty-five percent (25%) in number and Common Interest of 
the Condominium. The Secretary shall cause a notice of such Special Meeting stating 
the time, place and object thereof and the officer or other person or persons by whom 
the meeting is called, to be delivered personally or mailed as provided in Section 1 of 
this Article to each Unit Owner of record of the Condominium entitled to vote at such 
meeting not less than ten (10) nor more than forty (40) days before such meeting. No 
business other than that stated in such notice shall be transacted at such Special 
Meeting unless the holders of all the Units of the Condominium be present thereat in 
person or by proxy. Except that there shall be a meeting commenced within sixty days 
after the closing of the First Unit to be sold to elect a Board of Managers. 

Section 3. Waiver of Notices: The notice provided for in the two foregoing 
sections is not indispensable, but any Unit Owners' meeting shall be valid for all 
purposes if all the Unit Owners of the Condominium are represented thereat in person 
or by proxy, or if a quorum is present, as provided in the next succeeding section, and 
waiver of notice of the time, place and objects of such meeting shall be duly executed in 
writing either before or after said meeting by such Unit Owners as are not so 
represented and were not given such notice. 
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Section 4. Quorum: At each meeting of Unit Owners, except where otherwise 

provided by law, Unit Owners representing, in person or by proxy, 51 % of the 
percentage of Common Interest to the Units shall constitute a quorum; in case a 
quorum shall not be present at any meeting, the holders of a majority of the Units 
represented may adjourn the meeting to some future time and place. No notice of the 
time and place of the adjourned meeting need be given other than by announcement at 
the meeting. Only those Unit Owners who, if present at the original meeting, would have 
been entitled to vote thereat, shall be entitled to vote at any such adjourned meeting. 

Section 5. Voting: At each meeting of Unit Owners, each Unit Owner present in 
person or by proxy shall be entitled to cast the votes appurtenant to his/her Unit at the 
time of service of notice of such meeting or at such prior date, not more than forty days 
before such meeting, as may be prescribed by the Board of Managers as the date for 
determining which Unit Owners of record are entitled to notice of and to vote at such 
meeting. The proxies shall be in writing duly signed by the Unit Owner but need not be 
acknowledged or witnessed, and the person named as proxy by any Unit Owner need 
not himself be a Unit Owner of the Condominium. Voting by Unit Owners shall be viva 
voce unless any Unit Owner present at the meeting, in person or by proxy, demands a 
vote by written ballot, in which case the voting shall be by ballot, and each ballot shall 
state the name of the Unit Owner voting and the number of votes appurtenant to his/her 
Unit, and in addition, the name of the proxy of such ballot if cast by a proxy. For so long 
as the Sponsor or a Successor-Sponsor continue to have among them 50% or more of 
Common Interest of the Condominium, or for a period two years, whichever is sooner 
(the "Control Period") the Sponsor or Successor-Sponsor shall have the right to 
designate three of the five Managers (see Article IV, Section 1 ). However, non-resident 
Unit Owners may not, either in conjunction with the Sponsor or on their own, control the 
Board after the Sponsor relinquished control. 

Section 6. Title to Units: Title to Units may be taken in the name of an individual 
or in the names of two (2) or more persons, as tenants in common or as joint tenants or 
as tenants by the entirety or in the name of a corporation or partnership, or in the name 
of a fiduciary or trust, estate, unincorporated association, syndicate, joint venture, 
organization, government or any department or agency thereof, or any other entity. The 
term "Unit Owner" as used in these By-Laws shall include any person, group of 
persons, association or entity taking title as set forth in this Section. The above shall 
not constitute consent or condonation of any activity not permitted under existing 
certificate of occupancy, zoning requirements or other applicable law or regulation. 

Section 7. Number of Votes: Any or all of such Owners (including the Sponsor 
or Sponsor-designee, if the Sponsor or its designee shall then own one or more Units) 
shall be entitled to cast one vote for each .000001 % of interest in the Common 
Elements attributable to the Unit or Units owned by them on all matters put to the vote 
at all meetings of Unit Owners; except that, when voting for the election of members of 
the Board of Managers, each Unit Owner shall be entitled to one vote for each 
.000001 % of Common Interest attributable to his/her Unit per member to be elected. If 
Units are owned by more than one person as joint tenants, tenants by the entirety or as 
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tenants in common or by a partnership, corporation or other entity, the persons owning 
said Unit shall agree among themselves and cast the votes for their Unit as a single 
vote. A fiduciary shall be the voting member with respect to any Unit in a fiduciary 
capacity. Any Unit or Units owned by the Board of Managers or its designee shall not 
be entitled to vote. A Unit Owner defaulting in payment of Common Charges or 
assessments shall not be permitted or entitled to vote at any regular or special meeting 
of Unit Owners. 

Section 8. Majority of Unit Owners: As used in these By-Laws the term 
"majority of Unit Owners" shall mean those Unit Owners having greater than 50% of the 
percentage of Common Interest appurtenant to all Unit Owners present in person or by 
proxy and voting at any meeting of the Unit Owners, determined in accordance with the 
provisions of Section 7 of this Article II. Unless otherwise provided by these By-Laws, 
decisions require a majority of the Common Interest of the Condominium. 

Section 9. Inspectors of Election: Inspectors of election shall not be required to 
be appointed at any meeting of Unit Owners unless requested by a Unit Owner present 
(in person or by proxy) and entitled to vote at such meeting and upon the making of 
such request inspectors shall be appointed or elected as provided in Section 610 of the 
Business Corporation Law. 

Section 10. Order of Business: So far as consistent with the purpose of the 
meeting, the order of business of each meeting of Unit Owners shall be as follows: 

1. Call to order. 

2. Presentation of proofs of due calling of the meeting. 

3. Roll call and presentation and examination of proxies. 

4. Reading of minutes of previous meeting or meetings, unless 
waived. 

5. Reports of officers and committees. 

6. Appointment or election of inspectors of election, if requested. 

7. If the Annual Meeting or Special Meeting called for that 
purpose, the election of Managers. 

8. Unfinished business. 

9. New business. 

10. Adjournment. 
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ARTICLE Ill 

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, an Assistant Secretary, and such other officers as in its judgment may be 
necessary. The President and Vice President, but no other officers, need be members 
of the Board of Managers. 

Section 2. Election of Officers: The officers of the Condominium shall be elected 
annually by the Board of Managers at the organization meeting of each new Board of 
Managers and shall hold office at the pleasure of the Board of Managers and until their 
successors are elected, their resignation or death. 

Section 3. Removal of Officers: Upon the affirmative vote of a majority of the 
members of the Board of Managers, any officer may be removed, either with or without 
cause, and his/her successor may be elected at any regular meeting of the Board 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/she shall preside at all meetings of the Unit Owners and of the 
Board of Managers. He/she shall have all of the general powers and duties which are 
incident to the office of president of a stock corporation organized under the Business 
Corporation Law of the State of New York, including but not limited to the power to 
appoint committees from among the Unit Owners from time to time as he/she may in 
his/her discretion decide is appropriate to assist in the conduct of the affairs of the 
Condominium. 

Section 5. Vice-President: The Vice-President shall take the place of the 
President and perform his/her duties whenever the President shall be absent or unable 
to act. If neither the President nor the Vice President is able to act, the Board of 
Managers shall appoint some other member of the Board of Managers to act in the 
place of the President, on an interim basis. The Vice President shall also perform such 
other duties as shall from time to time be imposed upon him/her by the Board of 
Managers or by the President. 

Section 6. Secretary: The Secretary shall keep the minutes of all meetings of 
the Unit Owners and of the Board of Managers; he/she shall have charge of such books 
and papers as the Board of Managers may direct; and he/she shall in general perform 
all the duties incident to the office of secretary of a stock corporation organized under 
the Business Corporation Law of the State of New York. 

Section 7. Treasurer: The Treasurer shall have the responsibility for 
Condominium funds and securities and shall be responsible for keeping full and 
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accurate financial records and books of account showing all receipts and disbursements 
and for the preparation of all required financial data. He/she shall be responsible for the 
deposit of all moneys 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/she shall, in general, perform all the duties incident to 
the office of treasurer of a stock corporation organized under the Business Corporation 
Law of the State of New York. 

Section 8. Agreements, Contracts. Deeds, Checks. Etc.: All agreements, 
contracts, deeds, leases, checks and other instruments of the Condominium shall be 
executed by any two (2) officers of the Condominium or by such other person or 
persons as may be designated by the Board of Managers. 

Section 9. Compensation of Officers: No officer shall receive any salary or other 
compensation from the Condominium for acting as such or for services rendered in an 
official capacity. 

Section 10. Liability of Officers: No officer shall be liable to the Unit Owners for 
any mistake of judgment, negligence, or otherwise, except for willful misconduct or bad 
faith. The Unit Owners shall severally indemnify each officer against any liability or 
claims except those arising out of the bad faith or willful misconduct of an officer. It is 
intended that each officer shall have no personal liability with respect to any contract 
made by him/her on behalf of the Condominium. It is and shall be permissible for each 
officer who is appointed by the original Board of Managers (designees of the Sponsor), 
to contract with the Sponsor and affiliated corporations without fear of being charged 
with self-dealing. It is also intended that the liability of any Unit Owner arising out of any 
contract made by an officer or out of the aforesaid indemnity in favor of each officer 
shall be limited to such proportion of the total liability thereunder as his/her interest in 
the Common Elements bears to the aggregate interest in the Common Elements of all 
the Unit Owners. Every agreement made by an officer on behalf of the Condominium 
shall provide that each officer is acting only as agent for the Unit Owners and shall have 
no personal liability thereunder (except as Unit Owners, except for willful misconduct or 
bad faith), and that each Unit Owner's liability thereunder shall be limited to such 
proportion of the total liability thereunder as his/her interest in the Common Elements 
bears to the aggregate interest in the Common Elements of all Unit Owners. 

ARTICLE IV 

Managers 

Section 1. Number: The number of Managers of the Condominium shall be not 
less than five (5) nor more than nine (9), as may from time to time be herein provided 
and, in the absence of such provision shall be nine (9), except prior to the first election 
of Managers the number of Managers shall be three (3). Commencing with the first 
election of Managers by Unit Owners of the Condominium, and until changed by 
amendment of this By-Law provision, as hereinafter provided, the number of Managers 
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shall be nine (9). The number of Managers shall not be decreased to a number less 
than the number of Managers then in office except at any Annual Meeting of Unit 
Owners. Notwithstanding the foregoing, during the Control Period, the number of 
Managers shall remain fixed at five (5). There shall always be an odd number of 
Managers. At the end of the Control Period, a majority of the Board of Managers must 
be owner-occupants or members of an owner-occupant's household who are unrelated 
to the Sponsor and its principals. The Managers shall hold office until their successors 
have been elected and hold their first meeting. But in any event, the members of the 
Board of Managers shall serve a term of one year each. Each Manager may be re­
elected for additional terms however. 

Section 2. Powers and Duties: The Board of Managers shall have the powers 
and duties necessary for the administration of the affairs of the Condominium, as agent 
of all Unit Owners and may do all such acts and things except as by law or by the 
Declaration or by these By-Laws may not be delegated to the Board of Managers, which 
shall include, but shall not be limited to, the following: 

a. Contracting for the necessary services for operation, care, upkeep 
and maintenance of the Common Elements. 

b. Determination of the Common Charges required for the affairs of 
the Condominium, including, without limitation, the operation and 
maintenance of the Property. 

c. Collection of the Common Charges and expenses of the 
Condominium from the Unit Owners. 

d. Employment and dismissal of the personnel necessary for the 
maintenance and operation of the Common Elements. 

e. Adoption and amendment of rules and regulations covering the 
details of the operation and use of the Property subject to a right of the 
Unit Owners to overrule the Board (See Article VI, Section 16). 

f. Opening of bank accounts on behalf of the Condominium and 
designating the signatories required therefore. 

g. Purchasing or leasing or otherwise acquiring in the name of the 
Board of Managers, or its designee, corporate or otherwise, on behalf of 
all Unit Owners, Units offered for sale or lease or surrendered by their 
Owners to the Board of Managers. 

h. Purchasing of Units at foreclosure or other judicial sales in the 
name of the Board of Managers, or its designee, corporate or otherwise, 
on behalf of all Unit Owners. 
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i. Acquiring in the name of the Board of Managers, or its designee, 
corporate or otherwise, on behalf of all Unit Owners, rights and interests in 
real and personal property for use in connection with the ownership and 
operation of the Property as Condominium, as described in the 
Declaration and these By-Laws. 

j. Selling, leasing, mortgaging (but not voting the votes appurtenant 
to), or otherwise dealing with Units acquired by, and subleasing Units 
leased by the Board of Managers or its designee, corporate or otherwise, 
on behalf of all Unit Owners. 

k. Organizing corporations to act as designees of the Board of 
Managers in acquiring title to or leasing of Units on behalf of all Unit 
Owners. 

I. Obtaining and reviewing of insurance for the Property, including the 
Units, pursuant to the provisions of Article VI, Section 2 hereof. 

m. Making of repairs, additions and improvements to or alterations of 
the Property and repairs to and restoration of the Property in accordance 
with the other provisions of these By-Laws, after damage or destruction by 
fire or other casualty, or as a result of condemnation or eminent domain 
proceedings. 

n. Negotiation and settlement of all claims and actions relating to the 
Condominium. 

o. Borrowing money on behalf of the Condominium when required in 
connection with the operation, care, upkeep and maintenance of the 
Common Elements, provided, however, that (i) the consent of a majority of 
all Unit Owners shall be required for the borrowing of any sum in excess of 
$50,000 and (ii) no lien to secure repayment of any sum borrowed may be 
created on any Unit or its appurtenant interest in the Common Elements 
without the written consent of the Unit Owners. If any sum borrowed by 
the Board of Managers on behalf of the Condominium pursuant to the 
authority contained in this paragraph (o) is not repaid by the Board, a Unit 
Owner who pays to the creditor such proportion thereof as his/her interest 
in the Common Elements bears to the interest of all the Unit Owners in the 
Common Elements shall be entitled to obtain from the creditor a release of 
any judgment or other lien which said creditor shall have filed or shall have 
the right to file against the Unit Owner's Unit. 

p. Levying fines against Unit Owners for violations of the Rules and 
Regulations governing the operation and use of the Property. 

q. The Board may undertake to commence proceedings to reduce real 
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estate taxes on the Units. 

r. Have the right to accumulate reserve for capital expenditures within 
limits otherwise stated herein. 

s. To enter into and upon the Units when necessary and act with as 
little inconvenience to the Unit Owners as possible in connection with the 
maintenance, care and preservation of the property. 

t. Operate and maintain the storage bins; set and collect monthly 
license fees from licensees. 

Section 3. Election: The Managers shall be elected at the Annual Meeting of 
Unit Owners or at a Special Meeting called for that purpose as provided by law, by a 
plurality of votes cast at such meeting. Their term of office shall be until their respective 
successors are elected and qualify. But in any event, the members of the Board shall 
serve a term of one ( 1 ) year. 

Section 4. Quorum: A majority of the Managers then authorized by these By­
laws shall constitute a quorum. 

Section 5. Vacancies: Vacancies in the Board of Managers caused by any 
reason other than the removal of a member thereof by a vote of the Unit Owners, shall 
be filled by vote of a majority of the remaining members of the Board of Managers at a 
special meeting of the Board of Managers held for that purpose promptly after the 
occurrence of any such vacancy, even though the members present at such meeting 
may constitute less than a quorum (50%), and each person so elected shall be a 
member of the Board of Managers until a successor shall be elected at the next annual 
meeting of the Unit Owners to serve the remaining term. Notwithstanding the foregoing, 
any vacancy on the Board by a member designated or elected by Sponsor, whether 
arising from resignation, removal, death or otherwise, shall be filled only by Sponsor. 

Section 6. Meetings: The Board of Managers shall meet immediately after the 
Annual Meeting of Unit Owners without notice and also whenever called together by any 
Manager of the Condominium or upon the written request of any Managers then holding 
office, upon notice given to each Manager, by delivering personally, mailing or 
telegraphing the same to him/her at least two (2) days prior to such meeting at the last 
address furnished by him/her to the Condominium. Regular meetings may be held 
without notice at such times and places as the Board of Managers may determine but 
until otherwise determined by the Board of Managers shall be at least monthly. Any 
meeting of the Managers at which all the members shall be present, or of which notice 
shall be duly waived by all absentees, either before or after the holding of such meeting, 
shall be valid for all purposes provided a quorum be present. Meetings of Managers 
may be held either at the principal office of the Condominium or elsewhere within the 
State of New York as provided in the notice calling the meeting, unless the Board of 
Managers by resolution adopt some further limitation in regard thereto. At all meetings 
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of the Board of Managers, each Manager shall be entitled to one vote. The vote of a 
majority of the Board of Managers present at the time of a vote of a duly constituted 
meeting shall be the act of the Board of Managers. 

Section 7. Resignation and Removal: 

Section 7 .1. Any Manager may resign at any time by written notice 
delivered in person or sent by certified registered mail to the President or Secretary of 
the Condominium. Such resignation shall take effect at the time specified therein, and 
unless specifically requested acceptance of such resignation shall not be necessary to 
make it effective. 

Section 7.2. Any Manager may be removed from office at any time with 
or without cause upon the affirmative vote of the Unit Owners owning at least 51 % of 
the Common Interest of the Condominium at a Unit Owners' meeting duly called for that 
purpose; provided, however, that the Manager(s) elected by the Sponsor ( holding a 
Unit owned or retained by the Sponsor or its designee, or a Unit for which a prospective 
Purchaser is in default under the terms of his/her Purchase Agreement past any 
applicable cure period, or a Unit the Sponsor has not sold, or a Unit that is acquired 
individually or collectively by one or more members of a group that consists of the 
Sponsor or a partner of the Sponsor, or by a group that consists of the Sponsor or a 
partner of the Sponsor and a person or persons joined with the Sponsor or any entity or 
individual(s) as designated by the Sponsor, hereinafter referred to as "Unsold Units") 
can be removed only for cause by vote of a majority of the Unit Owners or without 
cause by the Sponsor. 

Section 7 .3. Vacancies in the Board of Managers caused by any reason 
other than the removal of a member thereof by a vote of the Unit Owners, shall be filled 
by vote of a majority of the remaining members of the Board of Managers at a special 
meeting of the Board of Managers held for that purpose promptly after the occurrence of 
any such vacancy, even though the members present at such meeting may constitute 
less than a quorum (50%), and each person so elected shall be a member of the Board 
of Managers until a successor shall be elected at the next annual meeting of the Unit 
Owners to serve the remaining term. Notwithstanding the foregoing, any vacancy on 
the Board by a member designated or elected (in its capacity as holder of Unsold Units) 
by Sponsor, whether arising from resignation, removal, death or otherwise, shall be 
filled only by Sponsor 

Section 8. Annual Cash Requirements: The Board of Managers shall, from time 
to time, determine the cash requirements as defined in the Condominium's By-Laws and 
fix the terms and manner of payment of Common Charges. The Board of Managers 
shall have discretionary power to prescribe the manner of maintaining and operating the 
Building, to be paid as aforesaid by the Unit Owners. Every such determination by the 
Board of Managers shall be final and conclusive as to all Unit Owners and any 
expenditures made by the Condominium's officers or its agent under the Board of 
Managers or with the approval of the Board of Managers of the Condominium shall, as 
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against the Unit Owners, be deemed necessarily and properly made for such purpose. 
( Sponsor may not exercise veto power over expenses described in Schedule B, or over 

expenses required: 

(i) to comply with applicable laws or regulations; or 

(ii) to remedy any notices of violation; or 

(iii) to remedy any work order by an insurer. 

Sponsor may exercise veto power over expenses described above, for a period 
ending not more than five (5) years after the closing of the first Unit or whenever the 
Unsold Units constitute less than twenty-five percent (25%) of the common interest, 
whichever is sooner. 

However, notwithstanding anything contained herein to the contrary, the 
Sponsor, shall not veto the expenses set forth in Schedule B, or expenditures required 
to comply with applicable laws or regulations. 

The Condominium may take any of the actions enumerated in clauses (i) through 
(iv) above, if the cost of such actions, when added to all other budgeted expenses of the 
Condominium (excluding debt service), shall not result in increasing the Common 
Charges for any year of operation by more than 5% from the previous year's Common 
Charges. 

Section 9. Rules and Regulations: The Board of Managers may from time to 
time adopt and amend such rules and regulations as it may deem necessary in respect 
to the Building of the Condominium for the health, safety and convenience of the Unit 
Owners. Copies thereof and of changes therein shall be furnished to each Unit Owner. 

Section 10. Managing Agent and Manager: The Board of Managers may 
employ for the Condominium a Managing Agent and/or a Manager at a compensation 
established by the Board of Managers to perform such duties and services as the Board 
of Managers shall authorize. The Board of Managers may delegate to the Manager or 
Managing Agent, all of the powers granted to the Board of Managers by these By-Laws 
other than the powers set forth in subdivisions (b), (e), (f), (g), (h), (i), U), (k), (n), (o) and 
(p) of Section 2 of this Article VI. 

Section 11. Compensation: No member of the Board of Managers shall receive 
any compensation from the Condominium for acting as such. 

Section 12. Liability of the Board of Managers: The members of the Board of 
Managers shall not be liable to the Unit Owners for any mistake of judgment, 
negligence, or otherwise, except for their own individual willful misconduct or bad faith. 
The Unit Owners shall indemnify and hold harmless each of the members of the Board 
of Managers against all contractual liability to others arising out of contracts made by 
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the Board of Managers on behalf of the Condominium unless any such contract shall 
have been made in bad faith or contrary to the provisions of the Declaration or of these 
By-Laws. It is intended that the members of the Board of Managers shall have no 
personal liability with respect to any contract made by them on behalf of the 
Condominium within the scope of their authority. It is understood and permissible for 
the original Board of Managers, who are designated by the Sponsor, to contract with the 
Sponsor and affiliated corporations without fear of being charged with self-dealing. It is 
also intended that the liability of any Unit Owner arising out of any contract made by the 
Board of Managers shall be limited to such proportion of the total liability thereunder as 
his/her interest in the Common Elements bears to the interests of all the Unit Owners in 
the Common Elements. Every agreement made by the Board of Managers or by the 
Managing Agent or by the Manager on behalf of the Condominium shall provide that the 
members of the Board of Managers, or the Managing Agent, or the Manager, as the 
case may be, are acting only as agent for the Unit Owners in the Common Elements. 
Every agreement made by the Board of Managers or by the Managing Agent or by the 
Manager on behalf of the Condominium shall provide that the members of the Board of 
Managers, or the Managing Agent, or the Manager, as the case may be, are acting only 
as agent for the Unit Owners and shall have no personal liability thereunder (except as 
Unit Owners), and that each Unit Owner's liability thereunder shall be limited to such 
proportion of the total liability thereunder as his/her interest in the Common Elements 
bears to the interest of all Unit Owners in the Common Elements. 

Section 13. Committees: The Board of Managers may by resolution create such 
committees as it shall deem appropriate and such committees shall have such powers 
and authority as the Board of Managers shall vest therein. The members of any such 
committee, at least one of whom shall be designated by the Sponsor or a Sponsor­
designee, so long as the Sponsor or Sponsor-designee has the right to designate a 
member of the Board, shall be appointed by the President of the Condominium. Such 
committee shall not have power to do any act which the Executive Committee may not 
do under subsections (a) - (d) of Section 8 of Article IV. 

ARTICLE V 

Notices 

Section 1. Definitions: Capitalized terms used herein and not otherwise defined 
herein shall have the meanings attributed to them in the Declaration. Whenever under 
the provisions of the Declaration or of these By-Laws, notice is required to be given to 
the Board of Managers, any Manager, Unit Owner or mortgagee, it shall not be 
construed to mean personal notice; but such notice may be given in writing, by mail by 
depositing the same in a post office or letter box, in a postpaid sealed wrapper, 
addressed to the Board of Managers, such Manager or Unit Owner or mortgagee at 
such address as appears on the books of the Condominium. 

Section 2. Service of Notice Waiver: Whenever any notice is required to be 
given under the provisions of the Declaration or of these By-Laws, a waiver thereof, in 
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writing, signed by the person or persons entitled to such notice, whether before or after 
the time stated therein, shall be deemed the equivalent thereof. 

ARTICLE VI 

Operation of the Property 

Section 1 . Determination of Common Expenses and Fixing of Common 
Charges: The Board of Managers shall from time to time, at least annually, prepare a 
budget for the Condominium, determine the amount of the Common Charges payable 
by the Unit Owners to meet the Common Expenses of the Condominium and allocate 
and assess such Common Charges among the Unit Owners according to their 
respective percentage of the Common Elements. The Common Expenses shall include, 
among other things, the cost of all insurance premiums on all policies of insurance 
required to be or which have been obtained by the Board of Managers pursuant to the 
provisions of Section 2 of this Article VI and the fees and disbursements of the 
Insurance Trustee. The Common Expenses shall also include such amounts as the 
Board of Managers may deem proper for the operation and maintenance of the 
Property, including, without limitation, an amount for working capital of the 
Condominium for a general operating reserve, and for a reserve fund for replacements, 
to make up any deficit in the Common Expenses for any prior year. The Common 
Expenses may also include such amounts as may be required for the purchase or lease 
by the Board of Managers or its designee, corporate or otherwise, on behalf of all Unit 
Owners, of any Unit whose owner has elected to sell or lease such Unit or of any Unit 
which is to be sold at a foreclosure or other judicial sale, together with such amounts as 
may be necessary to maintain such Unit(s). The Board of Managers shall also, where 
necessary, impose an assessment or additional Common Charge in order to meet any 
unanticipated Common Expense. The Board of Managers shall advise all Unit Owners, 
promptly, in writing, of the amount of Common Charges payable by each of them, 
respectively, as determined by the Board of Managers, as aforesaid, and shall furnish 
copies of each budget on which such charges are based, to all Unit Owners and to their 
mortgagees, if so required. 

The Sponsor or Sponsor-designee shall be responsible for the Common Charges 
assessed against a Unit owned by it from the date of the First Unit Closing until such 
Unit is sold to a bona fide purchaser. 

Sponsor may not exercise veto power over expenses described in Schedule B, or over 
expenses required: 

(i) to comply with applicable laws or regulations; or 

(ii) to remedy any notices of violation; or 

(iii) to remedy any work order by an insurer. 
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Sponsor may exercise veto power over expenses described above, for a period 

ending not more than five (5) years after the closing of the first Unit or whenever the 
Unsold Units constitute less than twenty-five percent (25%) of the common interest, 
whichever is sooner. 

However, notwithstanding anything contained herein to the contrary, the 
Sponsor, shall not veto the expenses set forth in Schedule B, entitled "PROJECTED 
BUDGET FOR FIRST YEAR OF OPERATION" or expenditures required to comply with 
applicable laws or regulations. 

The Board of Managers may take any of the actions enumerated in clauses (i) 
through (v) above, if the cost of such actions, when added to all other budgeted 
expenses of the Condominium (excluding debt service), shall not result in increasing the 
Common Charges for any year of operation by more than 5% from the previous year's 
maintenance charges. 

Section 2. Insurance: The Board of Managers shall be required to obtain and 
maintain, to the extent obtainable, the following insurance: (1) fire insurance with 
extended coverage, vandalism and malicious mischief endorsements, insuring the 
Building containing the Units (including all of the Units and the fixtures initially installed 
therein by the Sponsor or by prior construction and any other property usual to the 
servicing and general occupancy, but not including furniture, furnishings, or other 
personal property supplied or installed by Unit Owners), together with all service 
machinery and equipment contained therein and covering the interests of the 
Condominium, the Board of Managers and all Unit Owners and their mortgagees with 
certificates of insurance, as their interests may appear, in an amount to be determined 
by the Board of Managers but in no event to be less than eighty (80%) percent of the full 
replacement cost of the Building, including above noted items but exclusive of footings 
and foundations, as approved by a fire insurance company or a qualified insurance 
broker; each of said policies shall contain a Condominium Property Endorsement and 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 mortgagee as its 
interest may appear, subject however, to the loss payment provisions in favor of the 
Board of Managers and the Insurance Trustee, as herein provided; (2) worker's 
compensation insurance, if the Condominium has employees; (3) disability benefits 
insurance if the Condominium has employees; and (4) such other insurance as the 
Board of Managers may determine. All policies of physical damage insurance shall 
provide that adjustment of loss shall be made by the Board of Managers (with the 
approval of the Insurance Trustee, if any, if more than $50,000.00), and that the total 
proceeds thereof, if $50,000.00 or less, shall be payable to the Board of Managers and 
if more than $50,000.00 shall be payable to the Insurance Trustee, if any. 

All policies of physical damage insurance shall contain waivers of subrogation 
and the individual Unit Owners as well as the Condominium shall be primary insureds to 
the extent their interests shall also appear. Such policies may not be cancelled or 
substantially modified without at least ten (10) days prior written notice to all of the 
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insureds, including all mortgagees of Units. Duplicate originals of all policies of physical 
damage insurance and of all renewals thereof, together 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. 

The Board of Managers shall also be required to obtain and maintain, to the 
extent obtainable, public liability insurance in such limits as the Board of Managers may 
from time to time determine, covering each member of the Board of Managers, the 
Managing Agent, the Manager and each Unit Owner. Such public liability coverage 
shall also cover cross liability claims of one insured against another. 

Unit Owners shall not be prohibited from carrying other insurance for their 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 diminished by reason of any such additional 
insurance carried by any Unit Owner. Such policies shall be so endorsed as to state 
that they will in no way conflict with any insurance carried by the Board of Managers. 

Section 3. Repair or Reconstruction After Fire or Other Casualty: 

Section 3.1. In the event of damage to or destruction of the Building 
containing the Units as a result of fire or other casualty, unless seventy-five (75%) or 
more of the Building containing the Units is destroyed or substantially damaged and 
Unit Owners whose percentage of Common Interest totals seventy-five (75%) or more 
in the aggregate of the total Common Interest duly and promptly resolve to not proceed 
with repair or restoration, the Board of Managers shall arrange for the prompt repair and 
restoration of the Building containing the Units (including any damaged Units, and any 
kitchen or bathroom fixtures initially installed therein by the Sponsor, but not including 
any wall, ceiling or floor decorations or coverings or other furniture, furnishings, fixtures 
or equipment installed in the Units by the Unit Owners), and the Board of Managers or 
the Insurance Trustee, as the case may be, shall disburse the proceeds of all insurance 
policies in appropriate progress payments for distribution to the contractors engaged in 
such repairs and restoration. Any cost of such repair and restoration in excess of the 
insurance proceeds shall constitute a Common Expense and the Board of Managers 
may assess all the Unit Owners for such deficit as part of the Common Charges. 

Section 3.2. If seventy-five (75%) or more of the Building containing the 
Units is destroyed or substantially damaged (as reasonably determined by the Board of 
Managers) and Unit Owners whose percentage of Common Interest totals eighty (80%) 
percent in the aggregate of the total Common Interest do not duly and promptly resolve 
not to proceed with repair or restoration, the Property shall be subject to an action for 
partition at the suit of any Unit Owner or lienor, as if owned in common, in which event 
the net proceeds of sale together with the net proceeds of insurance policies (or if there 
shall have been a repair or restoration pursuant to the first paragraph of this Section 3, 
and the amount of insurance proceeds shall have exceeded the cost of such repair or 
restoration, then the excess of such insurance proceeds) shall be divided by the Board 
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of Managers or the Insurance Trustee, as the case may be, among all the Unit Owners 
in proportion to their respective percentage of interest in the Common Elements, after 
first payment out of the share of each Unit Owner the amount of any unpaid liens on 
his/her Unit, in the order of the priority of such liens. 

Section 3.3. Whenever in this Section the words "prompt repair" are used 
it shall mean repairs are to begin not more than sixty days from the date the Insurance 
Trustee notifies the Board of Managers and the Unit Owner or Unit Owners that it holds 
proceeds of insurance funds sufficient to pay the estimated costs of such work; or not 
more than ninety days after Insurance Trustee notifies the Board of Managers and Unit 
Owner or Owners that such funds are insufficient to pay said estimated costs and 
advising them of the amount of the insufficiency, or in the event there is no Insurance 
Trustee required hereunder, not more than sixty days from the date of receipt of 
insurance funds on account of such damage or destruction and wherever the words, 
"promptly resolve" are used it shall also mean not more than sixty days from the date of 
receipt of said insurance funds. 

Section 4. Payment of Common Charges: All Unit Owners shall be obligated to 
pay the Common Charges assessed by the Board of Managers pursuant to the 
provisions of Section 8 of this Article VI at such time or times as the Board of Managers 
shall determine. 

Common charges shall be allocated to the Residential Units in the basis of their 
percentage of Residential Common Interest. The Commercial Units shall pay for those 
budget line items from which it benefits directly based upon its proportionate benefit and 
based upon its percentage of Total Common Interest. 

No Unit Owner shall be liable for the payment of any part of the Common 
Charges assessed against his/her Unit subsequent to a sale, transfer or other 
conveyance by him/her (made in accordance with the provisions of Section 1 of Article 
VIII of these By-Laws) of such Unit, together with the Appurtenant Interests, as defined 
in Section 1 of Article VIII hereof. In addition, any Unit Owner may, subject to the terms 
and conditions specified in these By-Laws, provided that his/her Unit is free and clear of 
liens and encumbrances, other than permissible encumbrances and the statutory lien 
for unpaid Common Charges, convey his/her Unit, together with the "Appurtenant 
Interests" to the Board of Managers, or its designee, corporate or otherwise, on behalf 
of all other Unit Owners, and in such event be exempt from Common Charges 
thereafter assessed. A purchaser of a Unit shall be liable for the payment of Common 
Charges assessed and unpaid against such Unit prior to the acquisition by him/her of 
such Unit, except that a mortgagee or other purchaser of a Unit at a foreclosure sale of 
such Unit shall not be liable for and such Unit shall not be subject to a lien for the 
payment of Common Charges assessed prior to the foreclosure sale. 

Section 5. Collection of Common Charges and Assessments: The Board of 
Managers shall assess Common Charges against the Unit Owners from time to time at 
least annually and shall take prompt action to collect any Common Charge due from 
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any Unit Owner which remains unpaid for more than 30 days from the due date for 
payment thereof. The Board of Managers shall also take prompt action to collect any 
assessment due from any Unit Owner which remains unpaid for more than 30 days from 
the due date thereof. 

Section 6. Default in Payment of Common Charges or Assessments: In the 
event of default by any Unit Owner in paying to the Board of Managers the Common 
Charges or any assessment as determined by the Board of Managers, such Unit Owner 
shall be obligated to pay interest at the highest legal rate on such Common Charges or 
assessments from the due date thereof, together with all expenses, including attorney's 
fees, incurred by the Board of Managers in any proceeding brought to collect such 
unpaid Common Charges or assessments. The Board of Managers shall have the right 
and duty to attempt to recover such Common Charges or assessments, together with 
interest thereon, and the expenses of the proceeding, including attorneys' fees, in an 
action to recover the same brought against such Unit Owner, or by foreclosure of the 
lien on such Unit granted by Section 339-aa of the Real Property Law of the State of 
New York. A Unit Owner defaulting in payment of Common Charges or assessments 
shall not be permitted to vote at any regular or special meeting of Unit Owners. 

Section 7. Foreclosure of Liens for Unpaid Common Charges: In any action 
brought by the Board of Managers to foreclose a lien on a Unit because of unpaid 
Common Charges, the Unit Owner shall be required to pay a reasonable rental after 
judgment of foreclosure for the use of his/her Unit and the plaintiff in such foreclosure 
action shall be entitled to the appointment of a receiver to collect the same. The Board 
of Managers, acting on behalf of all Unit Owners, shall have power to purchase such 
Unit at foreclosure sale and to acquire, hold, lease, mortgage (but not to vote the votes 
appurtenant to), convey or otherwise deal with same. A suit to recover a money 
judgment for unpaid Common Charges shall be maintainable without foreclosing or 
waiving the lien securing the same. The proceeds from the sale of any Unit pursuant to 
this section shall be used first to pay the unpaid Common Charges and/or assessments 
of such defaulting Unit Owner, plus reasonable attorney's fees and administrative costs 
and any other lawful liens on the defaulting Unit. If after the sale of the Unit for the 
nonpayment of Common Charges and/or assessments, the sale does not recover the 
full amount due and owing, the Board of Managers has the right to assess all the Unit 
Owners as a Common Expense for the difference between the amount received by the 
Condominium from the sale of the Unit and the amount owed to the Condominium. 

Section 8. Statement of Common Charges and Assessments: The Board of 
Managers shall promptly provide any Unit Owner so requesting the same in writing, with 
a written statement of all unpaid Common Charges due from such Unit Owner. 

Section 9. Abatement and Enjoinment of Violations by Unit Owners: The 
violation of any rule or regulation adopted by the Board of Managers, or the breach of 
any By-Law contained herein, or the breach of any provision of the Declaration, shall 
give the Board of Managers the right, in addition to any other right set forth in these By­
laws: (a) upon reasonable notice to the Unit Owner, to enter the Unit in which, or as to 
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which, such violation or breach exists and to summarily abate and remove, at the 
expense of the defaulting Unit Owner, any structure, thing or condition that may exist 
therein contrary to the intent and meaning of the provisions hereof (provided, however, 
that no prior notice shall be required in the event the Board of Managers shall determine 
that action is immediately necessary for the preservation or safety of the Property of the 
Condominium or for the safety of residents of the Condominium or other persons or 
required to avoid the suspension of any necessary service to the Condominium); or (b) 
to enjoin, abate or remedy by appropriate legal proceedings, either at law or in equity, 
the continuance of any such breach. 

Section 10. Maintenance and Repairs: 

a. All maintenance of and repairs to any Unit, ordinary or extraordinary, and 
to the doors (except exterior side of Unit entrance door), windows (except exterior side 
of windows), electrical (except General Common Elements), plumbing (except General 
Common Elements) and heating fixtures and air conditioning units within the Unit or 
belonging to the Unit Owner shall be at the Unit Owner's expense, excepting as 
otherwise specifically provided herein. 

b. All maintenance, repairs and replacements to the General Common 
Elements as defined in the Declaration, and the painting and decorating of the exterior 
side of Unit entrance doors and windows shall be made by the Board of Managers and 
be charged to all the Unit Owners as a Common Expense, excepting to the extent that 
the same are necessitated by the negligence, misuse or neglect of a Unit Owner, in 
which case such expense shall be charged to such Unit Owner. Maintenance, repair 
and replacements in or to the Limited Common Elements as defined in the Declaration 
will be performed (a) by the Board of Managers as a Common Expense, or if it involves 
structural maintenance, repairs or replacements (including, but not limited to, the repair 
of any leaks that are not caused by the acts or omissions of the Unit Owner, having 
direct and exclusive access thereto), or (b) by the Unit Owner having direct and 
exclusive access thereto at his/her sole cost and expense, if involving nonstructural 
ordinary maintenance, repairs or replacements or as a result of the Unit Owner's acts or 
omissions. 

c. All portions of the Common Elements will be kept in first-class condition 
(and with respect to any roof or other part of the Property exposed to the elements, free 
of snow, ice and accumulation of water to the extent same will cause damage to the 
Building) by the Unit Owner or the Board of Managers, whichever is responsible for the 
maintenance thereof. In the event a Unit Owner fails to keep the Unit in such condition, 
the Board of Managers may, at the expense of such Unit Owner, enter the Unit and 
perform such acts as are necessary to cure the default. 

Each Unit Owner will be obligated to heat such Unit Owner's Unit so as to 
maintain the appropriate temperature in such Unit Owner's Unit in order to avoid 
causing damage to the Common Elements or the Units, including, without limitations, 
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freezing pipes and damage to wood floors and moldings which may be subject to 
expansion and contraction if normal room temperatures are not maintained. 

In the event a Unit Owner fails to so maintain the Unit, the Unit Owner may be 
liable for any damage arising from such failure, including without limitation, any claims 
pertaining to environmental hazards such as mold or other bacterial contamination. 
PURCHASERS ARE REFERRED TO THE BY-LAWS IN PART II OF THIS PLAN FOR 
FURTHER DETAILS. 

The wood floors can be sanded twice. 

Section 11. Restrictions on Use of Units: In order to provide for congenial 
occupancy of the Property and for the protection of the values of the Units, the use of 
the Property shall be restricted to and shall be in accordance with the following 
provisions: 

a. The Residential Units shall be used for private residences only, 
except that a Unit Owner may use his/her Residential Unit for any home 
occupation use permitted under applicable zoning law and ordinances, 
building code or other rules and regulations of governmental authorities 
having jurisdiction. Any Residential Unit may also be used as a 
professional office by a resident thereof provided such professional use 
does not violate zoning regulations and provided further that the prior 
consent of the Board of Managers to such professional use is obtained. 
Notwithstanding the foregoing the Sponsor or Sponsor-designee shall 
have the right, without charge, (i) to maintain general and sales offices in 
one or more Units or elsewhere on the Property, to use one or more Units 
as models and for other promotional purposes and to erect and maintain 
signs on the Property; (ii) to have its employees, contractors and sales 
agents present on the Property; (iii) to do all things necessary or 
appropriate, including the use of the Common Elements, to sell or lease 
Units and to complete construction of the Building and to comply with its 
obligations. 

b. The Commercial Units maybe used as permitted under applicable 
zoning laws and ordinances, building codes or other rules and regulations 
of governmental authorities having jurisdiction. 

However, the Sponsor will restrict future leases of these Units as to 
such uses which are considered to be offensive, e.g., pornography stores, 
manage parlors, drug treatment facilities, homeless shelters, etc., and will 
not rent the Commercial Units to there types of business. 

c. The Common Elements shall be used only for the furnishing of the 
services and facilities for which they are reasonably suited and which are 
incident to the use and occupancy of Units. 
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d. No nuisances shall be allowed on the Property nor shall any use or 
practice be allowed which is a source of annoyance to its residents or 
which interferes with the peaceful possession or proper use of the 
Property by its residents. 

e. No unlawful use shall be made of the Property or any part thereof, 
and all valid laws, zoning ordinances and regulations of all governmental 
bodies having jurisdiction thereof shall be observed. Violations of laws, 
orders, rules, regulations or requirements of any governmental agency 
having jurisdiction thereof, relating to any portion of the Property, shall be 
eliminated, by and at the sole expense of the Unit Owners, or the Board of 
Managers, whichever shall have the obligation to maintain or repair such 
portion of the Property. 

f. No portion of the Unit or other Limited Common Elements 
appurtenant thereto (other than the entire Unit including the Limited 
Common Elements appurtenant thereto) may be rented. 

g. In order to maintain the architectural aesthetics and appearance of 
the building intended by the designer, all Unit window treatments of 
whatever kind must have a white backing so that only the white backing 
will be visible from the exterior of the building. All Unit Owners will be 
required to install personal window treatments of their own choice in 
accordance with this provision. 

Section 12. Additions, Alterations or Improvements by Board of Managers: 
Whenever in the judgment of the Board of Managers the Common Elements shall 
require additions, alterations or improvements (but not maintenance) costing in excess 
of $50,000.00, and the making of such additions, alterations or improvements shall have 
been approved by a majority of the Unit Owners, the Board of Managers shall proceed 
with such additions, alterations or improvements and shall assess all Unit Owners for 
the cost thereof as a Common Charge. Any additions, alterations or improvements 
costing $50,000.00 or less may be made by the Board of Managers without approval of 
the Unit Owners and the cost thereof shall constitute part of the Common Expenses. 

Section 13. Additions. Alterations or Improvements by Unit Owners: No Unit 
Owner shall make any structural addition, alteration or improvement in or to his/her Unit, 
or which affects the exterior of the Building or the value of other Units, without prior 
written consent thereto of the Board of Managers. The Board of Managers shall have 
the obligation to answer in writing 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, and failure to do so within the stipulated time shall 
constitute a consent by the Board of Managers to the proposed addition, alteration or 
improvement. Any application to any department of the City of New York or to any other 
governmental authority for a permit to make an addition, alteration or improvement in or 
to any Unit shall be executed by the Board of Managers only, without incurring any 
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liability on the part of the Board of Managers or any of them to any contractor, 
subcontractor or material man 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. 

In the event the Board of Managers grants its consent, either affirmatively or by 
its inaction, to any structural addition, alteration or improvement to be made by a Unit 
Owner, the consent shall provide that any such work shall be at the Unit Owner's sole 
cost and expense, that work shall be done in accordance with all governmental or 
quasi-governmental laws, rules, regulations, codes and ordinances, that all work shall 
be done by reputable contractors with adequate liability, property damage and worker's 
compensation insurance (the certificate for which shall be delivered to the Board of 
Managers prior to the commencement of construction), that any additions, alterations or 
improvements, shall be maintained in their entirety by said Unit Owner who shall also be 
responsible for any repairs, including structural repairs, to such area in any event, and 
to the Unit and any Common Elements where such repairs become necessary due to 
additional stresses caused by the structural alteration, addition or improvement, or due 
to improper design or construction of the structural alteration, addition or improvement, 
and such approval shall further provide that the Unit Owner shall reimburse the Board of 
Managers any out-of-pocket expenses incurred by the Board of Managers in connection 
with the granting of such approval and in connection with any services provided to such 
alteration, addition or improvement; such expenses may include, but shall not be limited 
to, any fees of an attorney and/or fees of an architect consulted in connection with any 
request by a Unit Owner for approval of such work. 

The provisions of this Section 13 which require the consent of the Board of 
Managers in connection with a structural addition, alteration or improvement shall not 
apply to Units owned by the Sponsor or its designee. All other provisions of this Section 
13 shall apply to all Units. 

Non-structural alterations and improvements to Units that do not affect the 
exterior of the Building or the value of other Units may be made without the prior 
approval of the Board of Managers. 

Section 14. Use of Common Elements and Facilities: A Unit Owner shall not 
place or cause to be placed in the lobby, public halls, stairways or other common areas 
or common facilities, any furniture, packages or objects of any kind. The public halls 
and stairways shall be used for no purpose other than for normal transit through them. 
The Sponsor shall have the right to use the Common Elements, without charge, for the 
purposes set forth in Section 11 of this Article VI. 

Section 15. Right of Access: A Unit Owner shall grant a right of access to 
his/her Unit to the Manager or Managing Agent and/or any other person authorized by 
the Board of Managers for the purpose of making inspections or for the purpose of 
correcting any condition originating in his/her Unit and threatening another Unit or a 
Common Element, or for the purpose of performing installations, alterations or repairs to 
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the mechanical or electrical services or other Common Elements in his/her Unit or 
elsewhere in the Building in which the Unit is located, provided that requests for entry 
are made in advance and that any such entry is at a time reasonably convenient to the 
Unit Owner. In case of an emergency, such right of entry shall be immediate, whether 
the Unit Owner is present at the time or not. In the event of the exercise of the right of 
access provided in this Section 15, any costs for repairs shall be borne in accordance 
with the provisions of Section 10 of this Article VI. Each Unit Owner will be required to 
give a copy of his/her keys to his/her Unit to the President of the Board of Managers 
who shall designate an authorized person or persons to keep the keys and use them as 
provided in these By-Laws. 

Section 16. Rules of Conduct: Rules and regulations concerning the use of the 
Units and the Common Elements may be promulgated and amended by the Board of 
Managers. A majority vote of Unit Owners at a meeting may overrule the Board. 
Copies of such rules and regulations shall be furnished by the Board of Managers to 
each Unit Owner prior to the time when the same shall become effective. Initial rules 
and regulations, which shall be effective until amended by the Board of Managers are 
annexed hereto and made a part hereof as Schedule A. 

Section 17. Water Charges and Sewer Rents: Water shall be supplied to all of 
the Units and the Common Elements through one or more building meters or pursuant 
to a frontage charge and the Board of Managers shall pay, as a Common Expense, all 
charges for water consumed on the Property and in the Units, together with all related 
sewer rents arising therefrom, promptly after the bills for the same shall have been 
rendered. In the event of a proposed sale of a Unit by the Owner thereof, the Board of 
Managers, on request of the selling Unit Owner, shall execute and deliver to the 
purchaser of such Unit or to the purchaser's title insurance company, a letter agreeing 
to pay all charges for water and sewer rents affecting the Property as of the date of 
closing of title to such Unit promptly after such charges shall have been billed. 

Section 18. Electricity: Electricity shall be supplied by the public utility company 
serving the area directly to each Unit through separate meters and each Unit Owner 
shall be required to pay the bills for electricity consumed or used in his/her Unit. The 
electricity serving the Common Elements shall be metered by one or more meters, and 
the Board of Managers shall pay the bills for such consumption as a Common Expense. 

ARTICLE VII 

Mortgages 

Section 1. Notice to Board of Managers: A Unit Owner who mortgages his/her 
Unit shall notify the Board of Managers of the name and address of his/her mortgagee 
and shall file a conformed copy of the note and mortgage with the Board of Managers; 
the Board of Managers shall maintain such information in a book entitled "Mortgages of 
Units". 
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Section 2. Notice of Unpaid Common Charges: The Board of Managers, when 
( so requested in writing by a mortgagee of a Unit, shall promptly notify any mortgagee of 

a Unit of such Unit Owner's default, including non-payment of Common Charges, in the 
obligations of such Unit Owner under the Declaration, By-Laws, Rules and Regulations, 
as the same are amended from time to time, or in any order of the Board of Managers 
issued with respect thereto. 

Section 3. Notice of Default: The Board of Managers, when giving notice to a 
Unit Owner of a default in paying Common Charges or other default, shall send a copy 
of such notice to each holder of a mortgage covering such Unit whose name and 
address has heretofore been furnished to the Board of Managers. 

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. 

ARTICLE VIII 

Sales. Leases and Mortgages of Units 

Section 1. Sales and Leases: No Unit Owner other than the Sponsor may sell 
or lease his/her Unit or any interest therein except by complying with the following 
provisions: 

Any Unit Owner who receives a bona fide offer for the sale of his/her Unit 
together with: (i) the undivided interest of the Common Elements and any Limited 
Common Elements appurtenant thereto; (ii) the interest of such Unit Owner in any Units 
theretofore acquired by the Board of Managers, or its designee, on behalf of all Unit 
Owners, or the proceeds of the sale or lease thereof, if any; (iii) the interest of such Unit 
Owner in any other assets of the Condominium; as defined in the Declaration, 
(hereinafter collectively called the "Appurtenant Interests"), or a bona fide offer for a 
lease of his/her Unit; (hereinafter called an "Outside Offer"), which he/she intends to 
accept, shall give notice by certified or registered mail to the Board of Managers of such 
offer and of such intention, the name and address of the proposed purchaser or lessee, 
the terms of the proposed transaction and such other information as the Board of 
Managers may reasonably require, and shall offer to sell such Unit, together with the 
Appurtenant Interests, or to lease such Unit, to the Board of Managers, or its designee, 
corporate or otherwise, on behalf of the Owners of all other Units, on the same terms 
and conditions as contained in such Outside Offer. The giving of such notice shall 
constitute a warranty and representation by the Unit Owner who has received such 
offer, to the Board of Managers on behalf of the other Unit Owners, that such Unit 
Owner believes the Outside Offer to be bona fide in all respects. Within thirty (30) days 
after receipt of such notice, the Board of Managers may elect, by notice given within five 
(5) days after making such election, and in any event, within said thirty (30) day period, 
to such Unit Owner, by certified or registered mail, to purchase such Unit, together with 
the Appurtenant Interests, or to lease such Unit, as the case may be (or to cause the 
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same to be purchased or leased by its designee, corporate or otherwise), on behalf of 
all other Unit Owners, on the same terms and conditions as contained in the Outside 
Offer and as stated in the notice from the offering Unit Owner. 

In the event the Board of Managers shall elect to purchase such Unit, together 
with the Appurtenant Interests, or to lease such Unit, or to cause the same to be 
purchased or leased by its designee, corporate or otherwise, title shall close or a lease 
shall be executed at the office of the attorneys for the Condominium in accordance with 
the terms of such offer but in no event less than forty-five days after the giving of notice 
by the Board of Managers of its election to accept such offer. At the closing, the Unit 
Owner of such Unit, together with the Appurtenant Interests to be sold, shall convey the 
same to the Board of Managers, or to its designee, on behalf of all other Unit Owners, 
by deed in the form required by Section 339-o of the Real Property Law of the State of 
New York, with all transfer stamps affixed, and shall pay all other taxes arising out of 
such sale. In the event such Unit is to be leased, the offering Unit Owner shall execute 
and deliver to the Board of Managers, or to its designee, a lease between the offering 
Unit Owner, as landlord, and the Board of Managers, or its designee, as tenant, 
covering such Unit, for the rental and term contained in such Outside Offer. 

In the event the Board of Managers or its designee fails to notify the offering Unit 
Owner of its decision to accept such offer within thirty (30) days after receipt of notice as 
aforesaid or fails to notify the offering Unit Owner within said period of its decision not to 
accept such offer, the offering Unit Owner shall be free to contract to sell such Unit, 
together with the Appurtenant Interests, or to lease such Unit, as the case may be within 
thirty (30) days after the expiration of the period in which the Board of Managers or its 
designee might have accepted such offer, to the Outside Offeror, on the terms and 
conditions set forth in the notice from the offering Unit Owner to the Board of Managers 
of such Outside Offer. Any such deed to any Outside Offeror shall provide that 
acceptance thereof by the grantee shall constitute an assumption of the provisions of 
the Declaration, the By-Laws and the Rules and Regulations, as the same may be 
amended from time to time. Any such lease 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, and that the tenant shall not sublet 
the demised premises, or any part thereof, without the prior consent in writing of the 
Board of Managers, and that the Board of Managers shall have power to terminate such 
lease and/or bring summary proceedings to evict the tenant in the name of the landlord 
thereunder, in the event of default by the tenant in the performance of such lease. 
Except as hereinbefore set forth, the form of any such lease for Residential Units shall 
be in a form approved by the Board of Managers. In the event the offering Unit Owner 
shall not, within such thirty (30) day period, contract to sell such Unit to the Outside 
Offeror on the terms and conditions contained in the Outside Offer, or if the Unit Owner 
shall so contract to sell or lease his/her Unit within such thirty (30) day period, but such 
sale or lease shall not be consummated pursuant to the material terms (including, but 
not limited to, length of lease, purchase price of apartment, rental of a Unit) of such 
contract, then should such offering Unit Owner thereafter elect to sell such Unit, 
together with the Appurtenant Interests, or to lease such Unit, as the case may be, to 
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the same or another Outside Offerer on the same or other terms and conditions, the 
offering Unit Owner shall be required to again comply with all of the terms and 
provisions of this Section 1 of this Article VIII. 

Any purported sale or lease of a Unit in violation of this section shall be voidable 
at the election of the Board of Managers. 

Section 2. Consent of Unit Owners to Purchase or Lease of Units by Board of 
Managers: The Board of Managers shall not exercise any option hereinabove set forth 
to purchase or lease any Unit without the prior approval of Unit Owners having 51 % of 
the Common Interest appurtenant to the Units of the Condominium and the unanimous 
consent of the Sponsor. Such consent shall not be required for a sale by and between 
immediate family members. 

Section 3. No Severance of Ownership: No Unit Owner shall execute any deed, 
mortgage, or other instrument conveying or mortgaging title to his/her Unit without 
including therein the Appurtenant Interests, it being the intention hereof to prevent any 
severance of such combined ownership. Any such deed, mortgage, or other instrument 
purporting to affect one or more of such interests, without including all such interests, 
shall be deemed and taken to include the interest or interests so omitted, even though 
the latter shall not be expressly mentioned or described therein. No part of the 
Appurtenant Interests of any Unit may be sold, transferred or otherwise disposed of, 
except as part of a sale, transfer or other disposition of the Unit to which such interest or 
interests are appurtenant, or as part of a sale, transfer or other disposition of such part 
of the Appurtenant Interests of all Units. 

Section 4. Release by Board of Managers of Right of First Refusal: The right of 
first refusal contained in Section 1 of this Article VIII may be released or waived by the 
Board of Managers in which event the Unit, together with the Appurtenant Interests, 
may be sold, conveyed, or leased, free and clear of the provisions of such section. 

Section 5. Certificate of Termination of Right of First Refusal: A certificate, 
executed and acknowledged by the Secretary of the Condominium, stating that the 
provisions of Section 1 of this Article VIII have been met by a Unit Owner, or have been 
duly waived by the Board of Managers and the rights of the Board of Managers 
thereunder have terminated, shall be conclusive upon the Board of Managers in favor of 
all persons who rely thereon in good faith. Such certificates shall be furnished to any 
Unit Owner who has in fact complied with the provisions of Section 1 of this Article VIII 
or in respect to whom the provisions of such section have been waived, upon request. 

Section 6. Financing of Purchase of Units by Board of Managers: Acquisition or 
lease of Units by the Board of Managers, or its designee, on behalf of all Unit Owners, 
may be made from the working capital and Common Charges in the possession of the 
Board of Managers, or, if such funds are insufficient, the Board of Managers may levy 
an assessment against each Unit Owner, other than the offering Unit Owner, in 
proportion to his/her ownership in the Common Elements, as a Common Charge, which 
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assessment shall be enforceable in the same manner as provided in Section 6 and 7 of 
Article VI, or, the Board of Managers, in its discretion, may borrow money to finance the 
acquisition or lease of such Unit, provided, however, that no financing may be secured 
by an encumbrance or hypothecation of any property other than the Unit, together with 
the Appurtenant Interests, so to be acquired by the Board of Managers. 
Notwithstanding the above, no assessment may be levied under this Section 6 against 
any mortgagee who has acquired title to a Unit, whether by foreclosure or deed in lieu 
thereof. 

Section 7. Exceptions: The provisions of Section 1 of this Article VIII shall not 
apply in respect to any sale or conveyance or lease by a Unit Owner of his/her Unit, 
together with the Appurtenant Interests, to his/her spouse or to any of his/her children or 
to his/her parent or parents or for his/her brothers or sisters, or any one or more of 
them, or to any Unit owned by the Sponsor of Sponsor-designee, or to the acquisition or 
sale of any Unit, together with the Appurtenant Interests, by a mortgagee herein 
authorized who shall acquire title to such Unit by foreclosure or by deed in lieu of 
foreclosure. However, the provisions of this section shall apply with respect to any 
purchaser of a Unit from a mortgagee or resale of other individuals discussed in this 
Section. 

Section 8. Gifts and Devises. etc.: Any Unit Owner shall be free to convey or 
transfer his/her Unit by gift or to devise his/her Unit by will, or to pass the same by 
intestacy, without restriction. 

Section 9. Such Units as are Acquired by the Board of Managers or its 
Designee. on Behalf of All Unit Owners as Tenants in Common: In the event that a 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 may not partition with respect to 
such Unit, except as specifically provided in the New York Real Property Law. 

Section 10. Payment of Common Charges and Assessments: No Unit Owner 
shall be permitted to convey, mortgage, pledge, hypothecate, sell or lease his/her Unit 
unless and until he/she shall have paid in full to the Board of Managers all unpaid 
Common Charges and assessments theretofore assessed by the Board of Managers 
against his/her Unit and until he/she shall have satisfied all unpaid liens against such 
Unit, except permitted mortgages. 

Section 11. Mortgage of Units: No Unit Owner shall mortgage his/her Unit, 
except by a first and/or second mortgage made to a bank, trust company, insurance 
company, federal savings and loan association, pension fund or other institutional 
lender or a purchase money mortgage made to the Sponsor, or to the seller of the Unit. 
Any such mortgage shall be substantially in the form on file with the Board of Managers, 
except for such changes or additions as may be required in order to permit the 
particular institutional lender to make the mortgage loan, or to the extent permitted by 
the Board of Managers. A mortgage may be made to a reputable private lender, other 
than a lender as above described, provided the same is approved in writing by either 

G-26 



(. the Sponsor, prior to the Sponsor's relinquishing control of the Board of Managers, or 
the Board of Managers, subsequent to the release of control by the Sponsor or the 
Board of Managers as the case may be. However, the Sponsor or Successor-Sponsor 
may mortgage any of their Units to any person without the prior approval of the Board of 
Managers or any other person. Prior to or simultaneously with the closing of any 
mortgage, the Unit Owner must satisfy all arrearages for unpaid Common Charges or 
assessments and discharge any liens therefore. 

Section 12. Proceeds from the Sale of a Unit: If the Condominium acquires a 
Unit pursuant to Article VIII of the By-Laws and later sells the Unit, the proceeds from 
the sale shall be first used to pay any debts acquired by the Condominium in connection 
with the acquisition and sale of the Unit. Any balance after the payment of these 
charges shall be used by the Board of Managers for the benefit of the Units in any 
manner that the Board deems necessary and proper including but not limited to keeping 
the proceeds as a reserve fund for contingencies for such Units and/or distributing all or 
part of the excess proceeds from the sale among the Unit Owners according to the 
percentage of Common Elements that the Unit Owners possesses. 

ARTICLE IX 

Condemnation and Termination 

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 $50,000.00 or 
less, and to the Insurance Trustee if such award amounts to more than $50,000.00. If 
eighty (80%) percent or more of the Unit Owners duly and promptly approve the repair 
and restoration of such Common Elements, the Board of Managers or the Insurance 
Trustee, as the case may be, 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. In the event that eighty (80%) 
or more of the Unit Owners do not duly and promptly approve the repair and restoration 
of such Common Elements, the Board of Managers shall disburse the net proceeds of 
such award in the same manner as they are required to distribute insurance proceeds 
where there is no repair or restoration of the damage, as provided in Section 3 of Article 
VI of these By-Laws. As used in this Section, the words "promptly approve" shall mean 
not more than sixty (60) days from the date of such taking. 

Section 2. Termination: The Condominium may be terminated by casualty loss, 
condemnation or eminent domain, in accordance with the provisions of the By-Laws, or 
by withdrawing the Property from the provisions of the New York Condominium Act if 
authorized by an affirmative vote of Unit Owners who own not less than eighty (80%) 
percent in number and in Common Interest of the Units. Sponsor or its designees will 
not vote its interests appurtenant to any Unsold Units for such withdrawal unless at least 
eighty (80%) percent in number and in Common Interest of all other Unit Owners have 
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elected for such withdrawal, in which event the Sponsor may choose to vote in favor of 
( or against such withdrawal. In the event said withdrawal is authorized as aforesaid, the 

Property shall be subject to an action for partition by any Unit Owner or lienor as if 
owned in common, in which event the net proceeds of sale shall be divided among all 
the Unit Owners in proportion to their respective Common Interests. However, no 
payment shall be made to a Unit Owner until all liens to which his/her Unit are subject 
are paid off. 

ARTICLE X 

Records 

Section 1. lnvaliditv: The invalidity of any part of these By-Laws shall not impair 
or affect in any manner the validity, enforceability or effect of the balance of these By­
laws. 

Section 2. Captions: The captions herein are inserted only as a matter of 
convenience and or reference, and in no way define, limit or describe the scope of these 
By-Laws, or the intent of any provision thereof. 

Section 3. Gender: The use of the masculine gender in these By-Laws shall 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 4. Waiver: No restriction, condition, obligation, or provision contained in 
these By-Laws, 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 5. Insurance Trustee: The Insurance Trustee, if selected, shall be a 
bank, trust company or savings and loan association in the State of New York, 
designated by the Board of Managers (with the approval of the holders of 3 or more Unit 
first mortgages). In the event that the Insurance Trustee shall resign, the new 
Insurance Trustee shall also be a bank, trust company or savings and loan association 
in the State of New York, designated by the Board of Managers (with the approval of the 
holders of 3 or more Unit first mortgages). The Board of Managers shall pay the fees 
and disbursements of any Insurance Trustee and such fees and disbursements shall 
constitute a Common Expense of the Condominium. 

Section 6. Definition of "Mortgagee": As used in these By-Laws, the term 
"mortgagee" or "holder of a first mortgage" shall include the holder of any construction 
loan mortgage which shall be a lien on a unit. 

ARTICLE XI 

Amendments to the By-Laws 
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Section 1 . Amendment to By-Laws: These By-Laws may be modified or 

amended by the vote of 66 2/3% in number and in Common Interest of all Unit Owners 
at a meeting of Unit Owners duly held for such purpose. 

For as long as the Sponsor remains the Owner of one or more Units, these By­
laws, including the Rules and Regulations of the Condominium attached hereto, may 
not be amended or modified in any way so as to adversely affect Sponsor without 
Sponsor's prior written consent. 

ARTICLE XII 

Conflicts 

Section 1. Conflicts: These By-Laws are set forth to comply with the 
requirements of Article 9-B of the Real Property Law of the State of New York. In case 
any of these By-Laws conflict with the provisions of said statute or of the Declaration, 
the provisions of said statute or of the Declaration, as the case may be, shall control. 

ARTICLE XIII 

Arbitration 

Section 1. Procedure: Any matter required or permitted to be determined by 
arbitration pursuant to the terms of the Condominium documents shall be submitted for 
resolution by a single arbitrator in a proceeding held in New York City, New York in 
accordance with the then existing rules of the American Arbitration Association or any 
successor organization thereto. In the event that the American Arbitration Association 
shall not then be in existence and has no successor organization, any such arbitration 
shall be held in New York City, New York before one arbitrator appointed, upon the 
application of any party by the Real Estate Board of New York. 

Section 2. Variation by Agreement: The parties to any dispute required or 
permitted to be resolved by arbitration pursuant to the terms of the Condominium 
documents may, by written agreement, vary any of the terms of Section 1 hereof with 
respect to the arbitration of such dispute or may agree to resolve their dispute in any 
manner, including, without limitation, the manner set forth in Section 3031 of the Civil 
Practice Law and Rules of the State of New York and known as "New York Simplified 
Procedure for Court Determination of Disputes". 

Section 3. Binding Effect: The decision in any arbitration conducted pursuant to 
the terms of Section 1 and 2 hereof shall be binding upon all of the parties thereto and 
may be entered in any court of appropriate jurisdiction. 

Section 4. Cost and Expenses: (a) The fees, costs and expenses of the 
arbitrator shall be borne by the losing party in the arbitration or, if the position of neither 
party to the dispute shall be substantially upheld by the arbitrator, such fees, costs and 
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expenses shall be borne equally by the disputants. Each disputant shall also bear the 
fees and expenses of his/her counsel and expert witnesses. 

All costs and expenses paid or incurred by the Condominium Board in connection 
with any arbitration held hereunder, including, without limitation, the fees and expenses 
of counsel and expert witnesses, shall constitute Common Expenses. 
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SCHEDULE A 

HOUSE RULES AND REGULATIONS 

be@William 

1. The Residential Units may be used only for private residential use, except that a 
Residential Unit Owner may use his/her Unit for any home occupation use 
permitted under applicable zoning law and ordinances, building code or other 
rules and regulations of governmental authorities having jurisdiction. Such 
Residential Units may also be used as professional offices by a resident thereof 
provided such professional use does not violate any zoning law and ordinances 
and provided further that the prior written consent of the Board of Managers to 
such professional use is obtained. No Building signage shall be permitted without 
the approval of the Board of Managers. 

2. Except as set forth above, no industry, business, trade, occupation or profession 
of any kind, commercial, religious, educational or otherwise, designed for profit, 
altruism, or otherwise, shall be conducted, maintained or permitted on any part of 
the Property, nor shall any "For Sale", "For Rent" or "For Lease" signs or other 
window displays or advertising be maintained or permitted on any part of the 
Property or in any Unit therein nor shall any Unit be rented for transient, hotel or 
motel purposes. The right is reserved by the Sponsor, its designee and the 
Board of Managers, or its agent, to place "For Sale", "For Rent" or "For Lease" or 
similar signs on any unsold or unoccupied Units, provided signage is uniform and 
consistent with that which was developed under and approved by the Design 
Architect. Additionally, the right is reserved by Sponsor and its designee to 
maintain and staff one or more vacant and Unsold Units in the Building as a 
sales office and/or model Unit. 

3. No exterior of any Residential Unit or the windows or doors thereof or any other 
portions of the Common Elements shall be painted or decorated by any Owner or 
in any manner. 

4. No furniture, equipment, or other personal articles shall be placed in entrances, 
stairways, or other Common Elements. 

5. No Unit Owner shall make or permit any noise or objectionable odor that will 
disturb or annoy the occupants of any of the Units in the Building or do or permit 
anything to be done therein which will interfere with the rights, comfort or 
convenience of other Unit Owners. 

6. Each Unit Owner shall keep his/her Unit in a good state of preservation and 
cleanliness and shall not sweep or throw or permit to be swept or thrown 
therefrom, or from the doors or windows of a Residential Unit, any dirt or other 
substances. 
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7. No exterior shades, awnings, window guards, ventilators, fans or air conditioning 
devices shall be used on or about the Building or Common Elements except such 
as shall have been approved by the Board of Managers as consistent with the 
original design of building, which approval may be unreasonably refused. 

8. Except as provided above, no sign, notice, lettering, or advertisement shall be 
inscribed or exposed on or at any window, door, or other part of the Building, 
except such as shall have been approved in writing by the Board of Managers, 
nor shall anything be projected out of any window or balcony or terrace of the 
Building without similar approval. All signage shall be uniform and consistent 
with that which was developed under and approved by the Design Architect. 

9. All garbage and refuse from the Building shall be deposited with care in plastic 
bags or other suitable receptacles intended for such purpose only at such times 
and in such manner as the Board of Managers may direct. Unit Owners shall 
comply with all requirements of law and regulations of the Board of Managers 
regarding recycling of trash. All Unit Owners shall separate their trash into 
"recyclable" and "non-recyclable" materials. The Board of Managers may 
designate from time to time the types of materials which must be separated for 
recycling; the types of containers or binding to be used by Unit Owners for the 
disposal of designated recyclable materials; the locations where designated 
recyclable materials shall be deposited. The Board of Managers may also 
establish other regulations regarding recycling of trash. Any costs incurred by 
the Board of Managers in the enforcement against a Unit Owner of recycling 
requirements imposed by law or by the Board of Managers, including (but not 
limited to) legal fees and fines or penalties imposed on the Board of Managers by 
any government agency, shall be payable by the Unit Owner. 

10. Water closets and other water apparatus in the Building shall not be used for any 
purposes other than those for which they were constructed; nor shall any 
sweepings, rubbish, rags, paper, ashes, or any other article be thrown into the 
same. Any damage resulting from misuse of any water closet or other apparatus 
shall be paid for by the Unit Owner causing such damage. 

11. No Unit Owner shall engage any employee of the Condominium for any private 
business of the Unit Owner without prior written consent of the Board of 
Managers. 

12. No bird, dog or other animal shall be kept or harbored in the Building unless the 
same in each instance be expressly permitted in writing by the Board of 
Managers. The Unit Owners shall indemnify the Board of Managers and hold it 
harmless against any loss or liability of any kind or character whatsoever arising 
from or as a result of having any animal in the Building. 

13. No radio or television aerial or satellite dish shall be attached to any area outside 
that which has been approved by the design architect or hung from the exterior of 
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14. 

15. 

16. 

17. 

18. 

19. 

20. 

21. 

22. 

the Building without written approval of the Board of Managers. The Board of 
Managers, upon the request of any Unit Owner, shall allow the installation of any 
hook-up necessary to provide cable television service to the Units. 

The agents of the Board of Managers, and any contractor or workman authorized 
by them, may enter any Unit at any reasonable hour of the day for any purpose 
permitted under the terms of the Declaration, By-Laws, or Building Rules and 
Regulations. 

The Board of Managers may retain a passkey to each Residential Unit. No 
Residential Unit Owner shall alter any lock on any door leading into his/her 
Residential Unit without the prior consent of the Board of Managers. If such 
consent is given, the Residential Unit Owner shall provide the Board of Managers 
with a key for their use. 

No Unit Owner or any visitor, guest, patient, employee or any client of a Unit 
Owner shall be allowed in the electrical equipment areas without the express 
permission of the Board of Managers. 

All damage to the Building or Common Elements caused by the moving or 
carrying of any article therein shall be paid by the Unit Owner responsible for the 
presence of such article. 

No Unit Owner shall interfere in any manner with any portion of the lighting 
apparatus which are part of the Common Elements and not part of the Unit 
Owner's Unit. 

No Unit Owner shall use or permit to be brought into the Building any 
inflammable oils or fluids such as gasoline, kerosene, naptha, benzene or other 
explosives or articles deemed extra hazardous to life, limb, or property without in 
each case obtaining the written consent of the Board of Managers. 

The Unit Owner shall not be allowed to put his/her name on any entry to the 
Building or entrance to any Unit, except in the proper places approved by the 
Board of Managers for such purpose. All signage shall be uniform and 
consistent with that which was developed under and approved by the Design 
Architect. 

Any damage to the Building or equipment caused by Unit Owners, their guests, 
visitors, clients, patients or other employees shall be repaired at the expense of 
the said Unit Owner. 

Complaints regarding the management of the Building and grounds or regarding 
the actions of other Unit Owners shall be made in writing to the Board of 
Managers. 
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23. No Unit shall be used or be occupied in such manner as to obstruct or interfere 
with the enjoyment of occupants or owners of adjoining Units; nor shall any 
nuisance or illegal activity be committed or permitted to occur in or about any 
Unit or upon any part of the Common Elements. 

24. The Common Elements are intended for the purpose of affording pedestrian 
movement within the Condominium and of providing access to the Units. No part 
of the Common Elements shall be obstructed as to interfere with its use for the 
purposes hereinabove recited; nor shall any part of the Common Elements be 
used for general storage purposes, except maintenance storage; nor shall 
anything be done thereon in any manner which shall increase the rate of hazard 
and liability insurance covering said area and improvements situated thereon. 

25. No unlawful use shall be made of the Property or any part thereof, and all valid 
laws, zoning ordinances and regulations of all governmental bodies having 
jurisdiction thereof shall be observed. Violations or laws, orders, rules, 
regulations or requirements of any governmental agency having jurisdiction 
thereof, relating to any portion of the Property, shall be eliminated, by and at the 
sole expense of the Unit Owners, or the Board of Managers, whichever shall 
have the obligation to maintain or repair such portion of the Property. 

26. These Building Rules may be added to or repealed at any time by the Board of 
Managers 
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ESCROW AGREEMENT 

AGREEMENT made this_ day of , , between 90 WILLIAM 
DEVELOPMENT GROUP LLC, ("SPONSOR"), as Sponsor of the Offering Plan, and 
FORMAN & ASSOCIATES, pc, ("ESCROW AGENT"), as Escrow Agent. 

WHEREAS, 90 WILLIAM DEVELOPMENT GROUP LLC is the Sponsor of an 
Offering Plan to convert to condominium ownership the premises located at 90 William 
Street, New York, New York, which premises is also known as 90 William Street and 

WHEREAS, FORMAN & ASSOCIATES, pc is authorized to act as escrow agent 
hereunder in accordance with General Business Law ("GBL") Section 352-e(2-b) and 
the Attorney General's regulations promulgated thereunder; and 

WHEREAS, SPONSOR desires that ESCROW AGENT act as escrow agent for 
deposits and payments by purchasers, pursuant to the terms of this Agreement and 

NOW, THEREFORE, in consideration of the covenants and conditions contained 
herein and other good and valuable consideration, the parties hereby agree as follows: 

1. ESTABLISHMENT OF THE ESCROW ACCOUNT 

1.1 SPONSOR and ESCROW AGENT hereby establish an escrow account 
with ESCROW AGENT for the purpose of holding deposits or payments made by 
purchasers. The escrow account has been opened with HSBC USA BANK its 
branch located at 115 Broadway, New York, New York. The account number is 

1.2 The name of the account is "FORMAN & ASSOCIATES, pc SPECIAL 90 
WILLIAM ESCROW ACCOUNT". 

1.3 ESCROW AGENT is the sole signatory on the account. 

1.4 The escrow account shall be an interest-bearing account as disclosed in 
the Offering Plan. 

1.5 The escrow account is not an IOLA established pursuant to Judiciary Law 
Section 497. 

2. DEPOSITS INTO THE ESCROW ACCOUNT 

2.1 All funds received from prospective purchasers prior to closing, whether in 
the form of checks, drafts, money orders, wire transfers, or other instruments 
which identify the payor, shall be deposited in the escrow account. All 
instruments to be deposited into the escrow account shall be made payable to, or 
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endorsed by the purchaser to the order of "FORMAN & ASSOCIATES, pc 
SPECIAL 90 WILLIAM. ESCROW ACCOUNT" for the BE@WILLIAM Offering 
Plan. Any instrument payable or endorsed other than as required hereby, and 
which cannot be deposited into such escrow account, shall be returned to the 
prospective purchaser promptly, but in no event more than five (5) business days 
following receipt of such instrument by ESCROW AGENT. In the event of such 
return of funds, the instrument shall be deemed not to have been delivered to 
ESCROW AGENT pursuant to the terms of this Agreement. 

2.2 Within ten (10) business days after tender of the deposit submitted with 
the Purchase Agreement, ESCROW AGENT shall notify the purchaser of the 
deposit of such funds in the bank indicated in the Offering Plan, provide the 
account number, and disclose the initial interest rate. If the purchaser does not 
receive notification of such deposit within fifteen (15) business days after tender 
of the deposit, the purchaser may cancel the purchase and rescind within ninety 
(90) days after tender of the deposit, or may apply to the Attorney General for 
relief. Rescission may not be afforded where proof satisfactory to the Attorney 
General is submitted establishing that the escrowed funds were timely deposited 
in accordance with these regulations and requisite notice was timely mailed to 
the purchaser. 

3. RELEASE OF FUNDS 

3.1 ESCROW AGENT shall not release the escrowed funds of a defaulting 
purchaser until after consummation of the Offering Plan as defined in the 
Attorney General's regulations. Consummation of the Offering Plan shall not 
relieve SPONSOR of its fiduciary obligation pursuant to GBL Section 352-h. 

3.2 ESCROW AGENT shall continue to hold the funds in escrow until 
otherwise directed in: (.£) a writing signed by both SPONSOR and purchaser; (Q) 
a determination of the Attorney General; or (.g.) a judgment or order of a court of 
competent jurisdiction or until released pursuant to the regulations of the Attorney 
General pertaining to release of escrowed funds. 

3.3 SPONSOR shall not object to the release of the escrowed funds to: (.£) a 
purchaser who timely rescinds in accordance with a offer of rescission contained 
in the Offering Plan or an amendment to the Offering Plan; or (Q) all purchasers 
after an amendment abandoning the Offering Plan is accepted for filing by the 
New York State Department of Law. 

3.4 If there is no written agreement between the parties to release the 
escrowed funds, ESCROW AGENT shall not pay the funds to SPONSOR until 
ESCROW AGENT has given the purchaser written notice of not fewer than ten 
(10) business days. Thereafter, the funds may be paid to SPONSOR unless the 
purchaser has made application to the New York State Department of Law 
pursuant to the dispute resolution provisions contained in the Attorney General's 
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regulations and has so notified ESCROW AGENT in accordance with such 
provisions. 

4. RECORD KEEPING 

4.1 ESCROW AGENT shall maintain all records concerning the escrow 
account for seven (7) years after release of the funds. 

4.2 Upon the dissolution of a law firm which was ESCROW AGENT, the 
former partners or members of the firm shall make appropriate 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 New York State Department of Law 
of such transfer. 

4.3 ESCROW AGENT shall make available to the Attorney General, upon his 
request, all books and records of ESCROW AGENT relating to the funds 
deposited and disbursed hereunder. 

5. GENERAL OBLIGATIONS OF ESCROW AGENT 

5.1 ESCROW AGENT shall maintain the accounts called for in this Agreement 
under the direct supervision and control of ESCROW AGENT. 

5.2 A fiduciary relationship shall exist between ESCROW AGENT and 
purchasers and ESCROW AGENT acknowledges its fiduciary obligations. 

6. RESPONSIBILITIES OF SPONSOR 

6.1 SPONSOR agrees that SPONSOR and its agents, including any selling 
agents, shall immediately deliver all deposits and payments received by them 
prior to closing of an individual transaction to ESCROW AGENT. 

6.2 SPONSOR agrees that it shall not interfere with ESCROW AGENT's 
performance of its fiduciary duties and compliance with the Attorney General's 
regulations. 

7. TERMINATION OF AGREEMENT 

7.1 This Agreement shall remain in effect unless and until it is cancelled, by 
either: 

(a) Written notice given by SPONSOR to ESCROW AGENT or 
cancellation of designation of ESCROW AGENT to act in said capacity, 
which cancellation shall take effect only upon the filing of an amendment 
with the New York State Department of Law providing for a successor 
ESCROW AGENT; or 
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(b) The resignation of ESCROW AGENT upon giving notice to 
SPONSOR of its desire to so resign, which resignation shall take effect 
only upon the filing of an amendment with the New York State Department 
of Law providing for a successor ESCROW AGENT; or 

(c) All shares or units offered pursuant to the Offering Plan have 
been sold and all sales transactions have been consummated. 

7 .2 Upon termination of the duties of ESCROW AGENT as described in 
paragraph "7 .1" above, ESCROW AGENT shall deliver any and all funds held by 
it in escrow and any and all contracts or documents maintained by ESCROW 
AGENT to the new escrow agent. 

8. SUCCESSORS AND ASSIGNS 

8.1 This Agreement shall be binding upon SPONSOR and ESCROW AGENT 
and their successors and assigns. 

9. GOVERNING LAW 

9.1 This Agreement shall be construed in accordance with and governed by 
the laws of the State of New York. 

10. ESCROW AGENT'S COMPENSATION 

10.1 SPONSOR agrees that ESCROW AGENT's compensation shall not be 
paid from escrowed principal nor from any interest accruing thereon and that 
compensation to ESCROW AGENT, if any, shall not be deducted from escrowed 
funds by an financial institution under any circumstances. 

11. SEVERABILITY 

11.1 If any provision of this Agreement or the application thereof to any person 
or circumstance is determined to be invalid or unenforceable, the remaining 
provisions of this Agreement or the application of such provision to other persons 
or to other circumstances shall not be affected thereby and shall be valid and 
enforceable to the fullest extent permitted by law. 

12. ENTIRE AGREEMENT 

12.1 This Agreement, read together with GBL Section 352-e(2-b) and the 
Attorney General's regulations, constitutes the entire agreement between the 
parties with respect to the subject matter hereof. 
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IN WITNESS WHEREOF, the undersigned have duly executed this Agreement 

as of the day and year first written above. 
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ESCROW AGENT: 
FORMAN & ASSOCIATES, pc 

By: 
w·-:-:-a-rr_e_n~L-.=Fo_r_m_a_n----~ 

SPONSOR: 

90 WILLIAM ST. DEVELOPMENT 
GROUP LLC 

By:~---------~ 
Name: 
Title: ---------



( 
\ 
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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 Offering Plan. 

Re: be@William 
90 William Street. Brooklyn, New York 10038 

Application is made to the Attorney General to consider and determine the disposition of 
down payments held pursuant to GBL Sections 352-e(2-b) and 352-h. The following 
information is submitted in support of this application: 

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 structured as: 

cooperative. 
condominium. 
homeowners association. 
timeshare. 
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[ ] other:----------------------

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. If down 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 
BOND.) 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: ____ _ 

(b) Date of expiration of the letter of credit, if known: _____ _ 
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( 12. Offering Plan Information: 

(a) Date of filing of Offering Plan: ---------------

(b) Offering Plan: 

[ ] has been declared effective. Approximate Date: _____ _ 
[ ] has not been declared effective. 

(c) If effective, the Offering Plan: 

has closed or the first unit has closed. 
Approximate Date: _______ _ 
has not closed. 
don't know. 

( d) Down payments are secured by: 

[ ] Escrow Account. 
[ ] Bonds. 
[ ] Letter of Credit. 

13. Contract information: 

(a) Copy of contract and of all riders or modification letters are attached. 
(DO NOT SEND ORIGINALS.) 

(b) Date on which Purchase Agreement or Subscription Agreement was 
signed:--------------

(c) Date(s) of down payment(s): --------------

(d) Total amount of down payment(s): -------------

(e) Names and addresses of purchasers or subscribers affected by this 
application: 
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14. State the basis for your claim. Please be as specific as possible. You 
may add additional sheets. Attach copies of any relevant documents. 

15. I 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 from 
unlawful business practices. I also understand that if I have any questions concerning 
my legal rights or responsibilities, I may contact a private attorney. The above 
application is true and accurate to the best of my knowledge. False statements made 
herein are punishable as a Class A Misdemeanor under Section 175.30 and/or Section 
210.45 of the Penal Law. 

Signature: Date: 
Name (Printed): 

Telephone Number: (Home) (Business) 

Mailing Address: 
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CERTIFICATION OF SPONSOR AND SPONSOR'S 
f PRINCIPALS' PURSUANT TO SEC. 20.4(b) OF 
\ THE REGULATIONS ISSUED PURSUANT TO GENERAL 

BUSINESS LAW, ARTICLE 23-A, AS AMENDED. 

Re: 90 William St. New York, New York 

The undersigned, certifies as follows: 

We are the Sponsor and the principals of the Sponsor of the Condominium Offering Plan 
for the captioned property. We understand that we have primary responsibility for 
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 have investigated the facts set forth in the 
Offering Plan and the underlying facts. We have exercised due diligence to form a basis 
for making this certification. We jointly and severally certify that the Offering Plan does, 
and that all documents submitted hereafter by me which amend or supplement the 
Offering Plan will: 

(1) set forth the detailed terms of the transaction and be complete, current and 
accurate; 

(2) afford potential investors, purchasers and participants an adequate basis upon 
which to found their judgment; 

(3) not omit any material fact; 

(4) not contain any untrue statement of a material fact; 

(5) not contain any fraud, deception, concealment, suppression, false pretense or 
fictitious or pretended purchase or sale; 

(6) not contain any promise or representation as to the future which is beyond 
reasonable expectation or unwarranted by existing circumstances; 

(7) not contain any representation or statement which is false, where we: (i) knew 
the truth; (ii) with reasonable effort could have known the truth; (iii) made no reasonable 
effort to ascertain the truth, or (iv) did not have knowledge concerning the representation 
or statement made. 

This certification is made under penalty of perjury for the benefit of all persons to whom 
this offer is made. We understand that violations are subject to the civil and criminal 
penalties of the General Business Law and Penal Law. 
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Sworn to bef 
c? Jlll-day of ~7""'-A."'"' 

GINA A. COSTA 
Notary Public, State of New York 

By: 
Nam~e~.~~~~~...:::~---------
Title: Member 

By: SOS WILLIA~ 

By:~ 
Name:undaeco 
Title: Member 

. No. 91 C06053408 
Oua/1fred 1n New York County 

Comm1ss1on Expires January 08, 20G· f 
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PERKINS EASTMAN ARCHITECTS PC 
115 FIFTH AVENUE 

NEW YORK, NEW YORK 10003 
212-353-7200 

CERTIFICATION BY SPONSOR'S ARCHITECT 
PURSUANT TO PART 20.4 OF THE REGULATIONS 

ISSUED PURSUANT TO GENERAL BUSINESS LAW, 
ARTICLE 23-A, AS AMENDED 

Department of Law of the 
State of New York 
120 Broadway, 23rd Floor 
New York, New York 10271 

Attention: Investment Protection Bureau 

Re: be@William 
90 William Street 
New York. New York 

The Sponsor of the Offering Plan to convert the captioned property to condominium 
ownership has retained our firm to prepare a report describing the construction and/or 
renovation of the property (hereinafter "the Report"). I visually inspected the property on 
December 20th, 2006. In addition to preparing the building plans and specifications, 
dated May 191

h, 2006, we also prepared the report dated, December 12, 2006, a copy of 
which is intended to be incorporated into the Offering Plan, so that prospective 
purchasers may rely thereupon. I am a licensed Architect, registered in the State in 
which the property is located. 

I understand that I am responsible for complying with Article 23-A of the General 
Business Law and the regulations promulgated by the Department of Law in Part 20, 
insofar as they are applicable to this "Report". This "Report'', along with the building 
plans and specifications were also prepared with the structural engineer for the project, 
De-Simone Consulting Engineers, PLLC , and the mechanical engineers for the project 
Sideris Engineering P.C. 

I have read the entire Report and investigated the facts set forth therein 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 does: 

(i) set forth in narrative form the description and/or physical 
condition of the entire property as it will exist upon 
completion of construction, provided that construction is 
in accordance with the plans and specifications which I 
examined. 

(ii) in our professional opinion, afford potential investors, 
purchasers and participants an adequate basis upon 
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which to found their judgment concerning the description 
and/or physical condition of the property as it will exist 
upon completion of construction provided that 
construction is in accord with the plans and specifications 
which I examined. 

(iii) not omit any material fact; 

(iv) not contain any untrue statement of a material fact; 

(v) not contain any fraud, deception, concealment, or suppression; 

(vi) 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 statement or representation which is false, where I: 

(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 representation or 

statements made. 

I further certify that I am not owned or controlled by, and have no beneficial interest in 
the Sponsor, and that my compensation for preparing the Report is not contingent on the 
conversion of the property to condominium ownership, or on the profitability or price of 
the Offering. This statement is not intended as a guarantee or warranty of the physical 
condition of the property. 

Sworn to before J! this 
day, of la I , 2006 

MELODY RAMOS 
Notary Public • State of New YOfk 

NO. 01RA6092857 
Qualified In Kings c 

My COmmlsslon Explf 
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LEON AUSTERN 

Licensed Real Estate Broker 
PO BOX652 

Bridgehampton, New York 11932 

CERTIFICATION OF EXPERT REGARDING ADEQUACY 
OF SCHEDULE B PURSUANT TO SEC. 20.4(d) OF THE 

REGULATIONS ISSUED PURSUANT TO GENERAL 
BUSINESS LAW, ARTICLE 23-A, AS AMENDED. 

Re: 90 William Street. New York. New York 

The undersigned certifies as follows: 

The Sponsor of the Condominium Offering Plan for the captioned property retained me 
to review Schedules B and 8-1 containing projections of income and expenses for the 
first year of condominium operation. I am a licensed real estate broker and have been in 
the business and has been selling both cooperative and condominium apartments for 
over 32 years. I managed my first building in 1972 and have managed over 50 
apartment buildings since then. I have also managed Commercial Buildings and a 
Garden Apartment Complex over this period of time. 

I understand that I am responsible for complying with Article 23-A of the General 
Business Law of the regulations promulgated by the Department of law in Part 20 
insofar as they are applicable to Schedule B and Schedule B-1. 

I have reviewed the Schedules, investigated the facts set forth in the Schedules, the 
facts underlying it with due diligence and to the best of my knowledge in order to form a 
basis for this certification. We also have relied on my experience in managing residential 
buildings. 

I certify that the projections in Schedule B and Schedule 8-1 appear reasonable and 
adequate under the existing circumstances, and the projected income appears to ~ 
sufficient to meet the anticipated operating expenses for the projected first year of 
condominium operation. 

I certify that the Schedule: 

(i) sets forth in detail the projected income and expenses for the first year of 
condominium operation; 

(ii) affords potential investors, purchasers and participants an adequate basis upon 
which to found their judgment concerning the first year of condominium operation; 
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(iii) does not omit any material fact; 

CERTIFICATION OF EXPERT 
Page2 

(iv) does not contain any untrue statement of a material fact; 

(v) does not contain any fraud, deception, concealment, or 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 statement which is false, where I: (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 or statement made. 

I further certify that I am not owned or controlled by the Sponsor. I understand that a 
copy of this certification is intended to be incorporated into the Offering Plan. This 
statement is not intended as a guarantee or warranty of the income and expenses for 
the first year of condominium operation. 

This certification is made under penalty of perjury for the benefit of all persons to whom 
this offer is made. We understand that violations are subject to the civil and criminal 
penalties of the General Business Law and Penal Law. 

n day of .Jtl ./2006 
_S~tobel1~ 

:)t·••a~ 

L-2 

Leon Austern 

JOYCE A. MJRPHY 
Notary Public - State of New Yor1c 

~. 01 M.161 :1>113 
Quallled in Suffolk County 

My Cormiisslon Expires J~ 05. 2009 



LEON AUSTERN 
LICENSED REAL ESTATE BROKER 

P.O. BOX652 
BRIDGEHAMPTON, NY 11932 

CERTIFICATION OF EXPERT REGARDING ADEQUACY 
OF SCHEDULE B PURSUANT TO SEC. 20.4(e) OF THE 

REGULATIONS ISSUED PURSUANT TO GENERAL 
BUSINESS LAW, ARTICLE 23-A, AS AMENDED. 

Re: 90 William Street 
New York, New York 

The undersigned certifies as follows: 

The Sponsor of the Condominium Offering Pfan for the captioned property retained me 
to review Schedule B which includes projections of Common Charges payable by the 
ownera of the Commercial Units. I am a licensed real estate broker and have been I 
the business and have been selling both cooperative and condominium apartments for 
over thirty-two (32) years. I have also managed Commercial Buildings and a Garden 
Apartment Complex over this period of time. 

! 

\, I understand that t am responsible for complying with Articfe 23-A of the General 
Business Law of the regulations promulgated by the Department of Law in Part 20 
insofar as they are applicable to the Commercial Units listed in Schedule B. 

I have reviewed the Schedule as it impacts upon the Commercial Units and investigated 
the facts underlying it with due difigence and to the best of my knowledge in order to 
form a basis for this certmcation. I also have retied on my experience in managing 
Commercial Buildings. 

I certify that the projections in Schedule B for Common Charges payable by the owners 
of Commercial Units appear reasonabfe and adequate under existing circumstances to 
meet the anticipated operating expenses fairly attributed to such Commercial Units for 
the projected first year of condominium operation, and the altocation of Common 
Charges attributable to the Commercial Units also reflects special or exclusive use or 
availability or exclusive control of particular common areas. 

I certify that the estimates in Schedule B for the Common Charges payable by the 
owners of the Commercial Units: 
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(i) sets forth in detail the projected Common Charges for the Commercial Units for 
the first year of condominium operation; 

(ii) afford potential investors, purchasers and participants an adequate basis upon 
which to found their judgment concerning the Common Charges payable by the 
owners of the Commercial Units; 

(iii) do not omit any material fact, 

(iv) do not contain any untrue statement of a material fact; 

(v) do not contain any fraud, deception, concealment, or suppression; 

(vi) do not contain any promise or representation as to the future which is beyond 
reasonable expectation or unwarranted by existing circumstances; 

(vii) do not contain any representation or statement which is false, where I: (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 or statement made. 

I further certify that I am not owned or'controlled by the Sponsor. I understand that a 
copy of this certification is intended to be incorporated into the Offering Plan. This 
statement is not intended as a guarantee or warranty of the Common Charges fairly 
attributable the Commercial Units for the first year of condominium operation. 

This certification is made under penalty of perjury for the benefit of all ersons to whom 
this offer is made. I understand that violations are sub· o t ciyil and criminal 
penalties of the General Business Law and Penal Law. 

1 

Sw.om to before me this 
kl day of October, 2006 

Jt.rrKt.l M GREENWALD 
Notary Public, State of New York 

No.OlGR6093982 
Qualified in Suffolk (:Q&mtyg _,.., ........, -i 

Commission Expires JUne , -·-~---' T 
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