


















































































































































































































OFFERING PLAN 

PARK SOUTH CONDOMINIUM 

2155 DALY AVENUE 
BRONX, NEW YORK 10460 

PART II 
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PURCHASE AGREEMENT FOR CONDOMINIUM UNIT 

PURCHASE AGREEMENT made this_ day of , 200_ by and between 
-=---::---------------• as Purchaser, and Bronx Park South LLC, As 
Seller, 

RECITALS: 

1. The name of the Condominium is PARK SOUTH CONDOMINIUM. 

2. The address of the Property is 2155 Daly Avenue, Bronx, New York 10460. 

3. The Unit covered by this Purchase Agreement is the Unit designated as Unit Number 

4. The Common Interest appurtenant to the Unit is: ___ % 

5. The Purchaser's residence address, if an individual, or business address, if an entity, is: 

______ ,New York ________ _ 

6. The Purchaser's telephone number is------------

7. The Purchaser's social security number or Federal identification number 
is 

8. 

9. 

10. 

------------------------
The Purchase Price is: $ _____ _ 

The Down Payment payable herewith (10%): $ _____ _ 

The balance of the Purchase Price is: $ ____ _ 

SELLING AGENT/BROKER: 

PURCHASER'S ATTORNEY: Name:------------------

Address:-------------------

Phone: __________________ _ 

Fax: --------------------
Email: -------------------
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1. The Plan. Purchaser acknowledges that he has, before signing this Purchase 
Agreement, received and read a copy of the Condominium Offering Plan for the above named 
Condominium sponsored by Seller and all amendments thereto, if any, filed with the Department 
of Law of the State of New York prior to the date hereof. Such Condominium Offering Plan 
together with any amendments heretofore or hereafter made thereto is hereinafter collectively 
referred to as the "Plan." The Plan is incorporated herein by reference and made a part hereof 
with the same force and effect as if set forth at length. In the event of any inconsistency 
between the provisions of this Agreement and the Plan, the Plan shall govern. Purchaser also 
acknowledges and agrees that the Plan may be amended from time to time by the Seller and 
any such amendment shall neither excuse Purchaser from performing any of its obligations 
hereunder nor entitle Purchaser to any abatement in the Purchase Price. Any such 
amendments (i) may be made without Purchaser's consent or approval, except as otherwise 
provided in "Changes in Prices or Units" and the other provisions of the Plan, and (ii) shall not 
entitle Purchaser to a right of rescission, except as set forth in the Plan. Purchaser 
acknowledges that Purchaser has had a full opportunity to examine all documents referred to in 
the Plan including the Plans and Specifications for the Building described in the Plan and 
investigate all statements made in the Plan. Terms not defined in this Agreement shall have the 
meanings given them in the Plan. 

2. Definitions. Terms used herein which are also used in the Plan shall have the same 
meanings herein as in the Plan unless the context otherwise requires. 

3. Agreement to Purchase. Seller agrees to sell and convey, and Purchaser agrees to 
purchase, the above-described unit together with the above-stated Common Interest 
appurtenant thereto (collectively "Unit") for the Purchase Price stated above, upon and subject 
to the terms and conditions set forth in this Agreement. · 

4. Payment of the Purchase Price. The Purchaser shall deliver herewith, to the Seller, 
Purchaser's check to the order of "LAWRENCE F. DIGIOVANNA, ESQ., AS ESCROW AGENT" 
for the amount of the above-stated Down Payment [ten (10%) per cent of the Total Purchase 
Price]. subject to collection. The balance of the Purchase Price shall be paid to Seller at closing. 

Except for the Down Payment, which is to be paid as provided above, any payments to be made 
by Purchaser under this Agreement (including, without limitation, the payment of the balance of 
the Purchase Price), whether to, on behalf of or at the request of Seller, shall be made by 
unendorsed certified check, or bank check, drawn in either case on a member bank of the New 
York Clearing House Association payable to the order of the Seller, or to such payees as Seller 
may direct in writing, subject to collection. 

In the event that any check for any payment to be made by Purchaser under this Agreement 
(including, without limitation, the Down Payment) shall be dishonored for any reason whatsoever, 
it shall be deemed a material default by Purchaser hereunder and Seller may, in that event, 
cancel this Agreement and notwithstanding such cancellation, be entitled to recover the amount 
of such check in addition to any other sums Seller may be entitled to under this Agreement and, 
in such event, Purchaser shall reimburse Seller for the costs and expenses (including, but not 
limited to, reasonable attorneys' fees) of collection of any such check or other instrument. 

5. Closing of Title. 

5.1 The closing of title hereunder shall occur at the offices of Seller's attorneys or at such 
other place as Seller shall designate and at a time and on a date ("Closing Date") designated by 
Seller Which is not earlier than thirty (30) days, nor more than one hundred eighty (180) days, 
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after the Plan has been declared effective, unless the Closing Date is adjourned by Seller, 
provided that on or before the Closing Date there shall have been accepted for filing an 
amendment disclosing the basis of the effectiveness of the Plan. 

Seller shall give Purchaser notice of the scheduled Closing Date at least thirty (30) days in 
advance thereof. Seller shall have the right to adjourn the date of closing of title from time to time 
by written notice to Purchaser. If the closing is adjourned by Seller, then Seller shall fix a new 
date and time for closing and shall give Purchaser not less than ten (10) days' prior written notice 
of the new scheduled date and time for closing. Closing of title shall occur only after or 
concurrently with compliance with the requisites to closing set forth in the Plan. Notwithstanding 
the foregoing, if the date of this Purchase Agreement is after the closing of the sale of the first 
Unit under the Plan, then the Closing Date shall be that date which is 45 days after the date of 
this Agreement and Seller shall not be required to give Purchaser notice of the Closing Date. 

5.2 The term "Closing Date" or "closing of title" or words of similar import, whenever used 
herein, shall mean the date designated by Seller on which the deed to the Unit is to be delivered 
to Purchaser or any adjourned date fixed by Seller pursuant to subsection 5.1 hereof. 

6. The Deed and Power of Attorney 

6.1 On the Closing Date, upon receipt by Seller of all payments and documents required 
hereunder, Seller shall deliver to Purchaser a deed to the Unit in substantially the form contained 
in Part II of the Plan, conveying the Unit to Purchaser as provided in the Plan, subject to the 
exceptions referred to in the Declaration, By-Laws, the Plan and Exhibits thereto. The deed shall 
be executed and acknowledged by Seller, and shall be in form for recording. 

6.2 On the Closing Date and simultaneously with the delivery of the deed conveying the Unit 
to Purchaser, Purchaser shall execute and acknowledge a power of attorney to the Board of 
Managers prepared by Seller and substantially in the form contained in Part II of the Plan. 
Purchaser shall pay all recording or other fees in connection with the recording of the power of 
attorney. The power of attorney may be delivered to Purchaser's title company, if any, for 
recording and shall be marked for return to the Board of Managers or their attorneys after 
recording. 

6.3 Purchaser agrees that at the Closing Purchaser shall (i) execute and deliver the power of 
attorney, a copy of which is contained in Part II of the Plan, and other closing documents as 
requested by the Seller, (ii) pay any net adjustments in favor of Seller, Purchaser's closing costs 
and fees and any processing fees, as provided in the Plan, and (iii) to pay to the Condominium 
the contribution to the Working Capital Fund required to be made by each purchaser as provided 
in the Plan, together with all other payments to or deposits with the Condominium as may be 
provided in the Plan. 

7. State of Title. On the Closing Date, Seller shall convey to Purchaser title in fee simple to 
the Unit, free and clear of all encumbrances other than the Permitted Encumbrances set forth in 
the Plan. 8. Closing Adjustments. 

8.1 The following adjustments shall be made as of midnight of the day preceding the Closing 
Date with respect to the Unit, except as provided in the Plan: 

i) If the Unit is separately assessed as of the Closing Date, then, real estate taxes and 
assessments against the Unit (if any) on the basis of the period for which assessed; 
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If the Unit is not separately assessed as of the Closing Date, then adjustments for real estate 
taxes and assessments against the Unit shall be calculated based upon the product of real estate 
taxes and assessments against the Property (if any) on the basis of the period for which 
assessed multiplied by the Common Interest appurtenant to the Unit, divided by the aggregate of 
the Common Interests of all Units at the Property subject to such real estate taxes and 
assessments; 

ii) Common Charges for the month in which title closes; 

iii) Accrued rent and any other charges pursuant to the lease, if any, covering the Unit; and 

iv) Water charges and sewer rents, if separately assessed, on the basis of the period for 
which assessed. 

8.2 If the closing of title occurs before the tax rate is fixed, adjustment of taxes shall be based 
upon the latest tax rate applied to the most recent applicable assessed valuation. Installments for 
tax assessments due after the delivery of the deed, if any, shall be paid by Purchaser and shall 
not be considered a defect in title. 

8.3 If Purchaser fails to close on the Closing Date for any reason, then (i) the closing 
adjustments shall be made as of midnight of the day preceding the Closing Date originally 
specified by the Seller (or the originally scheduled closing date specified in this Agreement, as the 
case may be) and (ii) Purchaser shall pay to Seller, as a late fee, an amount equal to 0.03% 
times the unpaid balance of the Purchase Price for his Unit for each day's delay, beginning with 
the date originally scheduled for the Closing Date to and including the day immediately preceding 
the actual Closing Date (unless Purchaser closes within fifteen days of the originally scheduled 
Closing Date). The provisions of this paragraph shall not be applicable if, through no fault of 
Purchaser, Seller postpones the Closing Date except to the extent that thereafter the Purchaser 
postpones the closing for any reason or is in default. 

8.4 To the extent that the Purchaser is entitled to any credit against the mortgage recording 
tax by reason of any prior mortgage against the Unit or the Property, the Purchaser shall pay to 
the Seller at the closing for such Unit the amount of any such credit. 

9. Closing Costs. Purchaser, in addition to the legal fees of Purchaser's counsel, if any, and 
the amount of any net adjustments in favor of Seller and the other payments required under this 
Agreement shall pay any closing costs specified in the Plan including, without limitation, any 
processing fees, and closing fees to Seller's attorneys, and other fees and payments provided in 
the Plan. Without limiting the foregoing, Purchaser shall be required to pay to the Seller or 
Seller's attorneys a fee for each Unit purchased, which will cover the legal and other fees and 
expenses of processing the sale of the Unit, at the same time as the balance of the purchase 
price for the Unit is due and payable hereunder, as follows: 

i. Basic fee for the closing of sale, with or without financing (including, without limitation, 
preparation of the Unit Deed and Power of Attorney, and coordinating and attending the closing 
as set forth in the Plan) -- $2,000 with or without financing. 

ii. Additional attendance fee if the closing does not occur at the Property, a location designated by 
Sponsor, or Sponsor's attorney's office--$500 (in no event shall Sponsor be required to close at a 
location outside of New York City). 
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iii. Additional fee if the closing is adjourned for any reason other than at Sponsor's request -­
$350 for each time closing is so adjourned. 
iv. If a purchaser defaults under .a Purchase Agreement, $350 for each default letter sent by 
Sponsor's attorney. 

v. If a purchaser assigns a Purchase Agreement (subject to Sponsor's consent thereto}, $750 
for review, and attention to, such assignment. 

The Purchaser further agrees to pay at the closing of title the following costs that apply to the 
closing of any purchase money loan to finance the purchase: the actual cost of title examination; 
cost of mortgage title insurance; bank attorneys' fees for preparation of the documents necessary 
for the mortgage loan; mortgage origination fees; bank credit and appraisal fees; survey costs; 
mortgage recording taxes; private mortgage insurance (if applicable); and any other 
governmental charges assessed on a loan. The Purchaser shall pay the premium for a fee title 
insurance policy if such coverage is desired. 

10. Real Prooertv Transfer Tax. Purchaser shall pay all real property transfer taxes 
(including, without limitation, the New York City Real Property Transfer Tax and New York State 
Real Estate Transfer Tax}, recording and other fees in connection with this transaction and the 
recording of the deed. Purchaser's responsibility to pay real property transfer taxes shall include 
any increases or additions to such taxes which are due by reason of the fact that Purchaser is 
paying such taxes instead of the Seller. Seller and Purchaser shall duly execute and swear to 
any transfer tax return and any other form then required by law, all of which shall be prepared by 
Seller. Purchaser shall also pay the "Mansion Tax", if any, due New York State. 

11. Down Payment to be held in Trust. The Down Payment paid by Purchaser hereunder on 
account of the Purchase Price of the Unit, together with all interest accrued thereon (collectively 
the "Deposit"), will be placed in an account in conformity with the provisions set forth below. 
Seller will comply with the escrow and trust fund requirements of Section 71-a of the Lien Law 
and General Business Law Sections 352-e(2-b) and 352-h. and the New York State Attorney 
General's regulations promulgated pursuant thereto. Purchaser shall not be obligated to pay any 
legal or other expense of the Seller in connection with the handling or disposition of the Deposit 
paid by Purchaser. However, nothing in the preceding sentence shall limit the obligation of 
Purchaser to pay the fees and expenses of the Seller's attorneys as set forth herein or in the Plan 
in connection with the purchase or closing of the Unit purchased by Purchaser under the Plan. 

The Deposit will be deemed to have been unconditionally tendered when it is delivered to the 
Seller's Attorney together with this Purchase Agreement in the form agreed to by the Seller and 
signed by the Purchaser, without any request for a change in such form or the terms of the 
Purchase Agreement. The Deposit will be placed, within five business days after the date on 
which such Deposit has been unconditionally tendered in a special escrow account of 
LAWRENCE F. DIGIOVANNA, ESQ. (hereinafter the "escrow agent"), whose address is 357 Bay 
Ridge Parkway, Brooklyn, New York 11209 and whose telephone number is (718) 238-6900. 
The signatory on this escrow account, who is authorized to withdraw funds, is Lawrence F. 
DiGiovanna, Esq. The name of the escrow account is "Lawrence F. DiGiovanna, Esq., Attorney 
Trust Account" (the "escrow account"), and such escrow account is located in Citibank, N.A., 
7501 Third Avenue, Brooklyn, New York 11209 (the "Bank"). The Bank is covered by federal 
bank deposit insurance generally to a maximum of $100,000 in the aggregate with respect to all 
funds deposited by any person in one or more deposit accounts (including, without limit, amounts 
deposited directly by such person and Deposits held in escrow for such person by the escrow 
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agent). If Purchaser makes a Deposit in excess of $100,000 for the purchase of a 
Unit, or if the amount of such Purchaser's deposits at the Bank and such Deposit exceed 

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

The escrow account will be an "IOLA" account. "IOLA means "interest on lawyers 
Accounts" and refers to a special program in New York State whereby the funds deposited into 
such an account bear interest. However, the interest earned on the account is not paid to the 
depositor. Rather the interest is paid into the IOLA Fund, the profits from which are used to 
subs.idize State funded legal service programs for indigent persons. Consequently, neither the 
Sponsor nor Purchasers under the Plan will be recipients of any interest earned on the account. 
The interest rate earned will be the prevailing rate for these accounts which currently is less 
than 1%. 

The check for the Down Payment shall be made payable to or endorsed to the order of 
"LAWRENCE F. DIGIOVANNA, ESQ., AS ESCROW AGENT." Within ten business days after 
unconditional tender and delivery by Purchaser to the Selling Agent of a check for the Down 
Payment submitted with this Purchase Agreement on account of the purchase price hereunder, 
the escrow agent will notify the Purchaser that such funds have been deposited into the escrow 
account and will provide the account number. Subject to the provisions of the next sentence, if 
Purchaser does not receive notice of such deposit within fifteen business days after unconditional 
tender and delivery to the Selling Agent of such Down Payment, then Purchaser may cancel this 
purchase and rescind this Purchase Agreement so long as such right to rescind is exercised 
within ninety (90) days after Purchaser's unconditional tender and delivery of such Down 
Payment to the Selling Agent. However, Purchaser shall not be entitled either to rescind this 
Purchase Agreement or to receive a refund of the Deposit where proof satisfactory to the 
Attorney General is submitted establishing that such Down Payment was timely deposited and 
notice as provided above was timely mailed to Purchaser in conformity with the Attorney 
General's regulations. 

In the event of a change in the escrow account or the escrow agent and before funds are 
transferred to a new escrow account, or if the escrow agent is replaced, the Plan will first be 
amended to provide the same full disclosure as set forth in this section with respect to the new 
account, the escrow agent and the escrow agreement. A bond, letter if credit or other security 
may be substituted for the escrow account only after the Office of the Attorney General 
approves in writing the use of such alternate form of security. 

Under no circumstances shall Sponsor apply for release of the escrowed funds of a 
defaulting purchaser until after consummation of the Plan. Consummation of the Plan does not 
relieve Sponsor of its obligations pursuant to GBL Section 352-h. 

The escrow agent will hold the Deposit in escrow until: 

(i) otherwise directed in one or more writings signed by each of the Seller and Purchaser; or 

(ii) otherwise directed in a determination of the Attorney General, pursuant to the dispute 
resolution procedures contained in the Attorney General's regulations; or 

(iii) a judgment or order of a court of competent jurisdiction permits or requires the release of 
the Deposit; or 
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(iv) the Deposit is paid by the escrow agent into a court of competent jurisdiction; or 

(v) the Deposit is paid to the Seller as provided below; or 

(vi) such Deposit is paid to Purchaser as provided below. 

If there is no written agreement between the Seller and Purchaser to release the Deposit paid by 
Purchaser, the escrow agent will not pay such Deposit to the Seller until after ten business days 
following the date that the escrow agent has given Purchaser written notice that the escrow agent 
intends to pay such Deposit to the Seller. Thereafter, the Deposit may be paid to the Seller 
unless Purchaser has already made application to the Department of Law pursuant to the dispute 
resolution provisions of the Attorney General regulations and the escrow agent has received, 
within such ten business day period, notice from Purchaser that such application has been made. 
By executing the Purchase Agreement, Purchaser shall be deemed to have consented to the 
release of the Deposit to the Seller at the Closing without the necessity of any further written 
agreement. 

The Seller will not object to the release of the Deposit to Purchaser, provided such Purchaser has 
not defaulted and has timely and validly rescinded this Purchase Agreement in accordance with 
an offer of rescission contained in the Plan or an amendment to the Plan. 

Purchaser or the escrow agent may apply to the Attorney General in the event of a dispute for a 
determination on the disposition of the Deposit paid by Purchaser. Seller must avail itself of this 
procedure if there is a dispute which needs to be resolved between the Seller and Purchaser 
relating to Purchaser's Deposit and, in the case of Purchaser, Purchaser has given notice of 
objection to the escrow agent within the ten business day period described above. A form for this 
purpose is contained in Part II of the Plan. The party applying for a determination must send all 
other parties a copy of the application. 

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 he Attorney 
General, subject to any court action in which preliminary relief is granted. The Attorney General 
shall act upon the application within 30 days after its submission to the Office of the Attorney 
General, by either making a determination or notifying the parties what an extension of time in 
which to do so is necessary for stated reasons. 

If the application seeking release of funds is granted, the escrow agent shall continue to 
hold the deposit and any interest earned thereon until: (1) both Sponsor and Purchaser direct 
payment to a specified party in accordance with a written direction signed by both the Sponsor 
and Purchaser; or (2) a judgment or order of a court of competent jurisdiction is served on the 
escrow agent; or (3) the escrow agent deposits the disputed amount into court. In no event shall 
the escrow agent release funds in dispute, other than payment of such funds into court, until such 
dispute is finally resolved either by determination of the Attorney General or order or judgment of 
a court of competent jurisdiction or by written agreement of Sponsor and Purchaser. 

Notices given by escrow agent, Seller or its agents pursuant to this paragraph 11 shall be 
deemed given (i) upon delivery if personally delivered or (ii) upon the fifth day after the date of 
mailing. Purchaser acknowledges and agrees that in any dispute between the Purchaser and 
the Seller, Lawrence F. DiGiovanna, Esq. may act as Seller's attorneys. 
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12. Binding Effect of Declaration, By-Laws and Rules and Regulations. Purchaser hereby 
accepts and approves the Plan including, without limitation, the Declaration, and By-Laws and 
Rules and Regulations thereunder contained therein and agrees to abide and be bound by the 
terms and conditions thereof. 

13. Agreement Subject to Mortgage. No encumbrance shall arise against the Property as a 
result of this Agreement or any monies deposited hereunder. In furtherance and not in limitation 
of the provisions of the preceding sentence, Purchaser agrees that the provisions of this 
Agreement are and shall be subject and subordinate to the lien of any mortgage against the Unit 
or the Property, or any part thereof or any interest therein, heretofore or hereafter made and any 
advances heretofore or hereafter made thereon and any payments or expenses already made or 
incurred or which hereafter may be made or incurred, pursuant to the terms thereof, or incidental 
thereto, or to protect the security thereof, to the full extent thereof without the execution of any 
further legal documents by Purchaser. This subordination shall apply whether such advances are 
voluntary or involuntary and whether made in accordance with any schedule of payments or 
accelerated by virtue of the right of the lender to make advances before they become due in 
accordance with the schedule of payments. Seller shall, at its option, either satisfy such 
mortgages or obtain a release of the Unit from the lien of such mortgages on or prior to the 
Closing Date. The existence of any mortgage or mortgages encumbering the Property, or 
portions thereof, other than the Unit shall not constitute an objection to title or excuse Purchaser 
from completing payment of the Purchase Price or performing all of his other obligations 
hereunder or be the basis of any claim against, or liability of, Seller, provided that the Unit is 
released from, or not subject to, the lien of any such mortgage. 

14. Default by Purchaser. If Purchaser shall (a) fail to pay any installment of the Purchase 
Price or any other payment when due as herein provided (including, without limitation, if any 
check made or delivered by the Purchaser hereunder is dishonored), (b) fail to execute the power 
of attorney, New York City and New York State real property transfer tax returns or any other 
documents, as herein provided, (c) fail to pay any closing costs or other payments due and 
payable pursuant to this Agreement or the Plan, or (d) default in the performance of any of his 
other obligations hereunder, then the sole right and remedy of Seller under this Agreement shall 
be to cancel this Agreement by giving notice to Purchaser and to proceed against Purchaser as 
provided below. At the expiration of thirty (30) days after the date of giving of the cancellation 
notice (unless Purchaser shall have theretofore cured his default) this Agreement shall be 
deemed canceled and (i) Seller shall be entitled to the amount due and payable upon execution 
of this Agreement and any amounts paid hereunder (but not exceeding the sum of 15% of the 
Purchase Price hereunder plus all costs incurred for any special work ordered by Purchaser), 
together with interest earned thereon, if any, as and for liquidated damages, (ii) Seller shall have 
the right to sell the Unit to others as though this Agreement had never been made and (iii) 
Purchaser shall not have any further rights against or obligations to the Seller, the Condominium, 
or any purchaser of the Unit. Whether or not Seller has canceled this Agreement as provided 
above, if Seller has not collected the proceeds of any check for any payments due under this 
Agreement, then Seller may take such actions at law and in equity as may be required in order to 
collect the same. 

15. Interim Leases and Default or Rescission. If Purchaser is a tenant at the Property 
pursuant to an Interim Lease for the Unit, and Purchaser shall default in such Interim Lease, then 
Seller may elect to terminate the Interim Lease and such default shall be deemed a default under 
this Agreement. The provisions of this Agreement shall not limit any other rights or remedies at 
law or in equity or under the Interim Lease which Seller or any other party may have by reason of 
such default under the Interim Lease. The right is reserved to the Seller to apply any rent security 
against any rent arrearage or other default and in addition to sue any tenant to the extent such 
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rent security is insufficient. Notwithstanding the foregoing, before Seller may utilize the 
default under the Interim Lease to declare a default under this Agreement, the Sponsor must 
either obtain an order of eviction or other judgment or order from a court or agency of competent 
jurisdiction against the lessee unless the lessee has vacated the Unit. 

16. · Agreement Subject to Plan Being Declared Effective. The performance by Seller of its 
obligations under this Agreement is contingent upon the Plan being declared effective. The Plan 
may be abandoned at any time prior to its becoming effective as provided in the Plan and 
thereafter upon certain terms and conditions as provided in the Plan. If the Plan is abandoned or 
does not become effective or if after being declared effective the Plan shall not be consummated 
for any reason, then this Agreement shall be deemed canceled and the Plan terminated on the 
date specified in a notice thereof by the Seller to the Purchaser. Within forty-five (45) days 
thereafter Purchaser shall receive a refund in full of all moneys paid by him hereunder with 
interest earned thereon, if any (except as provided in Paragraph 16 hereof), and, upon such 
refund neither party shall have any further rights, obligations, or liability to or against the other or 
the Condominium under this Agreement and the Plan. 

17. Seller's Inability to Convey Marketable Title. If Seller is unable to deliver marketable title 
to the Unit to Purchaser subject to the exceptions set forth in the Plan in accordance with the 
provisions of this Agreement and the Plan, Seller shall not be obligated to bring any action or 
proceeding or otherwise incur any cost or expense of any nature whatsoever in excess of its 
obligations set forth in the Plan in order to cure such inability. If Seller elects to attempt to cure 
such inability then it shall be entitled to an adjournment of the Closing Date for a reasonable 
period of time within which to complete such cure. However, Seller may notify Purchaser at any 
time of its refusal either to cure or to continue to cure, as the case may be, such inability and if 
Purchaser is not in default hereunder, Purchaser shall have the option to (a) take title to the Unit 
subject to such inability (without any abatement in, or credit against, the Purchase Price, or any 
claim or right of action against Seller for damages or otherwise) or (b) terminate this Agreement 
and this shall be the sole right of Purchaser if Seller does not cure such inability. If Purchaser so 
elects to terminate this Agreement, Seller shall, within thirty (30) days after receipt of notice of 
termination from Purchaser, return to Purchaser all sums deposited by Purchaser hereunder, 
together with interest earned thereon, if any, and upon making such payment, this Agreement 
shall be terminated and neither party shall have any further rights, obligations or liability to or 
against the other under this Agreement and the Plan. The foregoing option must be exercised by 
notice of Purchaser in writing to Seller within ten (10) days after the giving of Seller's notice of 
refusal to cure such inability. If Purchaser fails to give such notice to Seller within said ten (10) 
day period, it shall be conclusively deemed that Purchaser has elected to acquire title to the Unit 
subject to such inability as aforesaid. 

18. Construction. (a) The Seller shall complete the improvements to the Property 
contemplated under the Plan in accordance with the terms and conditions of the Plan. Purchaser 
acknowledges and agrees that, among other things, under the Plan the Seller has the right to 
modify and amend the Plans and Specifications including among other things in order to 
substitute materials, equipment or fixtures, all in accordance with the terms and conditions of the 
Plan. Purchaser also acknowledges and agrees that (i) completion of the improvements will 
occur in accordance with the provisions of the Plan notwithstanding the fact that there may be 
any number of items which remain uncompleted as of the Closing Date within the Unit covered by 
this Agreement or in the Property and (ii) no escrow will be required in connection therewith. 
Seller however will be obligated to complete any uncompleted portions of the alterations in 
accordance with the Plans and Specifications as of the Closing Date after the closing. In 
connection therewith, Purchaser shall permit Seller and its designees access to the Unit for the 
purpose of completing any such alterations in accordance with the provisions of the Plan or to 
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satisfy any of Seller's other obligations under the Plan or under any purchase agreement for a 
Unit. This provision shall survive Closing. 

(b} The Purchaser acknowledges and agrees that: (i) any of the obligations of Seller under 
this Agreement or the Plan are subject to acts of God, strikes, lockouts, weather, floods, 
epidemics, quarantine restrictions, freight embargo, shortages of or inability to obtain adequate 
materials, equipment or labor, governmental restrictions or preemptions, damage by fire or the 
elements, war, acts of terrorism or any other cause over which the Seller does not have control 
and the period within which Seller must complete any of its obligations, if any, shall be extended 
by the period of such delay; (ii) Seller will not be liable for and will have no obligation to correct 
certain variations from the Plans and Specifications as provided in the Plan and will only be 
responsible to correct certain construction defects to the extent and on the terms and conditions 
set forth in the Plan; and (iii) Seller will not be liable to Purchaser for any delay in completing its 
obligations hereunder or under the Plan or closing hereunder. 

19. Fixtures, Apoliances and Personal Property. Only those appliances, fixtures, furnishings 
and items of personal property which are described in the Plan as being part of the Unit and are 
actually located in the Unit on the Closing Date are included in the sale of the Unit pursuant to the 
provisions of this Agreement. Purchaser acknowledges and agrees that other than as expressly 
provided in the Plan, Seller makes no representation in connection with such appliances, fixtures, 
furnishings and items of personal property and Seller expressly disclaims any implied warranties 
of merchantability or fitness for a particular purpose. 

20. Acceptance of Unit. Purchaser will accept title to the Unit without any reduction or 
postponement of payment of the Purchase Price even if construction of the Unit is not fully 
completed although substantially completed as provided in the Plan, and the Building, other Units 
and the Common Elements have not been completed. The Purchaser agrees to inspect the Unit 
with the Seller's representative during normal business hours before the Closing Date and to sign 
and deliver to the Seller before that time an Inspection Statement in the form of Exhibit A to this 
Agreement, showing the condition in which the Purchaser has received the Unit. Purchaser 
acknowledges and agrees that: (i) acceptance by the Seller of the Inspection Statement shall not 
constitute an agreement by the Seller to cure the exceptions noted therein, and Seller's sole 
obligation with respect to the same shall be as provided in the Plan; (ii) notwithstanding the fact 
that there may be construction items noted on the inspection statement which Seller has the 
obligation to correct under the Plan, Purchaser shall nonetheless be obligated to close on the 
Closing Date and pay the full purchase price without provision for any escrow. The Purchaser will 
sign and deliver a separate statement signifying its satisfaction with each item excepted in Exhibit 
A, if any, immediately upon completion of the repair and adjustment or correction of the same. 
The Purchaser also acknowledges and agrees that the Seller shall not be obligated to make any 
repairs, adjustments or corrections to the Unit or any portion thereof or its fixtures, appliances, 
equipment, etc., contained therein from and after the date of delivery of possession of the Unit to 
the undersigned, except for those items, if any, expressly excepted in Exhibit A to the extent 
Seller is required to repair, adjust or correct the same under the Plan, and Seller's obligation 
regarding any such excepted items shall cease upon either the completion of the repair, 
adjustment or correction of the same or the assignment to the Purchaser of any applicable 
warranty covering the same. Nothing contained herein shall be construed to expand Seller's 
obligations to correct defects in construction beyond the extent required under the Plan and on 
the terms and conditions set forth therein. 

21. Damage to the Unit. If between the date of this Agreement and the Closing Date, the Unit 
is damaged by fire or other casualty, the following shall apply: 
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21.1. The risk of loss to the Unit by fire or other casualty until the earlier of (a) the Closing Date 
or (b) possession of the Unit by Purchaser, is assumed by Seller, but without any obligation of or 
liability by Seller to repair or restore the Unit or the Property. If Seller elects to repair or restore 
the Unit, then this Agreement shall continue in full force and effect, Purchaser shall not have the 
right to reject title or receive a credit against, or abatement in, the Purchase Price, and Seller 
shall be entitled to an adjournment of the Closing Date for a reasonable period of time within 
which to complete the repair or restoration. Any proceeds received from insurance or in 
satisfaction of any claim or action in connection with such loss shall belong entirely to Seller and if 
such proceeds are paid to Purchaser, Purchaser shall promptly upon receipt thereof turn them 
over to Seller. The provisions of the preceding sentence shall survive the closing of title. 

21.2 If the Seller notifies Purchaser that it does not elect to repair or restore the Unit or, if the 
Declaration has been recorded prior thereto, there is damage to part of the Building other than 
the particular Unit covered by this Agreement and the Unit Owners do not resolve to make such 
repairs or restoration pursuant to the By-Laws, then provided that the Purchaser has not 
assumed the risk of loss by taking possession of the Unit, this Agreement shall be deemed 
terminated, and provided Purchaser is not then in default under this Agreement, Seller shall 
return to Purchaser all sums deposited by Purchaser hereunder, together with interest earned 
thereon, if any, and neither party shall have any further rights, obligations or liability to or against 
the other hereunder and under the Plan. 

If the Purchaser has assumed the risk of loss, then this Agreement shall continue in full force and 
effect but without any obligation of or liability by Seller to repair or restore the Unit or the Property 
and upon closing hereunder, subject to the rights of any holder of a mortgage affecting the Unit, 
Seller shall turn over to Purchaser the net proceeds (after legal and other expenses of collection) 
actually collected by Seller under the provisi_ons of such insurance policies, if any, covering such 
damage to the extent that they were attributable to such damage to the Unit, less any sums 
expended or incurred by Seller for restoration of the Unit, and the Seller shall assign, without 
recourse, Seller's right to any insurance payments, not yet received by Seller attributable to such 
damage to the Unit, less any unrecouped sums therefore expended or incurred by Seller for the 
restoration of the Unit and any legal and/or other expenses of collection. 

22. No Representations. Purchaser acknowledges and represents that he has not relied upon 
any architect's plans, sales plans, selling brochures, advertisements, representations, warranties, 
statements or estimates of any nature whatsoever, whether written or oral, made by Seller, or 
otherwise, including, but not limited to, any relating to the description or physical condition of the 
Property or the Unit, or the size or the dimensions of the Unit, or any other physical 
characteristics thereof, the services to be provided to Unit Owners, the estimated Common 
Charges allocable to the Unit, the estimated real estate taxes on the Unit, the right to any income 
tax deduction for any real estate taxes or mortgage interest paid by Purchaser, or any other data, 
except as herein or in the Plan specifically represented. No person has been authorized to make 
any representations on behalf of Seller except as herein or in the Plan specifically set forth; 
Purchaser having relied solely on his own judgment and investigation in deciding to enter into this 
Agreement and purchase the Unit. No oral representation or statements shall be considered a 
part of this Agreement. The Purchaser agrees that the Seller and its agents and contractors will 
have no liability to the Purchaser nor shall Purchaser be relieved of any of its obligations 
hereunder if there is a minor error or inaccuracy in the layout or dimensions of the Unit or of the 
Common Elements or any Limited Common Elements of the Condominium as shown on the Floor 
Plans or the Plans and Specifications so long as the layout and dimensions conform substantially 
to the plans and specifications as they may be changed when permitted by the Plan. 
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23. Broker. Purchaser represents to Seller that Purchaser has not dealt with any broker 
other than the Selling Agent or broker identified on the first page of this Agreement (collectively, 
the "Selling Agent"), in connection with this transaction. Purchaser agrees that should any claim 
be made against Seller for commissions by anyone other than the Selling Agent, based on 
alleged dealings with Purchaser or Purchaser's representatives, Purchaser shall (i) give 
testimony to such effect in any case, action or proceeding by any broker other than the Selling 
Agent, and (ii) indemnify and hold Seller harmless from and against any and all liabilities, claims, 
damages, costs and expenses (including but not limited to reasonable attorneys' fees) in 
connection therewith. The provisions of this paragraph shall survive the closing of title. 

24. Assignment. Purchaser shall not have the right to assign this Agreement without the prior 
written consent of Seller. If the Seller consents to such assignment, the Seller and/or its 
designees shall be paid by the Purchaser such additional fees as the Seller specifies. Seller may 
assign this Agreement without limitation. 

25. Purchaser's Certifications. Purchaser certifies that he has agreed in good faith to 
purchase the Unit for his own use and not as an accommodation to Seller and with no repurchase 
agreement. Purchaser represents to the Seller and the Condominium as follows: (i) if Purchaser 
is an individual then Purchaser is over 18 years of age and resides in the State of New York, and 
(ii) if Purchaser is an entity then it is legally authorized to acquire the Unit and has an office for 
the conduct of its business in New York State. 

26. Possession of Unit and Purchaser's Work. Purchaser shall not be entitled to possession 
of the Unit until after the closing has occurred under this Agreement. The Purchaser shall not 
make any alterations or installations (by himself or with any of his contractors) in the Unit and the 
Purchaser will not make any applications (with respect to such alterations or installations) to any 
governmental entity, until the later of (i) the date that the Closing has occurred under this 
Agreement and (ii) the date that a new permanent certificate of occupancy with respect to the 
Building has been obtained after the completion of the work described on the Plans and 
Specifications. 

27. Right to Rescind. Unless Purchaser has received a copy of the Plan and all filed 
amendments thereto at least three (3) days before signing this Agreement, Purchaser may 
rescind this Agreement for a period of seven (7) days after the date of this Purchase Agreement 
by giving notice of rescission to the Seller prior to the expiration of said seven (7) day period. In 
the event Purchaser exercises his option to rescind this Agreement, then in that event all moneys 
paid by Purchaser on account. of the Purchase Price hereunder shall be refunded to Purchaser 
within ten (10) days after the expiration of the aforesaid seven (7) day period. If Purchaser does 
not give a rescission notice to the Seller within the aforesaid seven (7) day period, this Agreement 
will become binding upon the Purchaser upon the expiration of said period. 

28. Binding Effect. Purchaser acknowledges that, except as provided below, this Agreement 
will not be binding on the Seller until a fully executed counterpart of this Agreement has been 
delivered to Purchaser or Purchaser's attorney. Within twenty (20) days after delivery to the 
Seller of three (3) copies of this Agreement (with the terms, including, without limitation, the 
Purchase Price, and in the form which has previously been provided by the Seller) executed by 
Purchaser, together with the above-stated Down Payment, the Seller shall either (i) accept this 
Agreement and return one fully executed copy thereof to Purchaser or Purchaser's attorney or (ii) 
reject this Agreement, by giving to Purchaser or Purchaser's attorney notice thereof together with 
a refund of the above-stated Down Payment with interest earned thereon, if any. If Seller takes 
no action within said twenty (20) day period, then in such event this Agreement (with the terms 
and in the form provided above) shall be deemed canceled. 
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29. Working Capital Fund Contribution. On the Closing Date, Purchaser shall pay to the 
Board of Managers a sum equal to one month's Common Charges with respect to the Unit 
purchased as initial working capital for the Condominium as provided in the Plan; provided that if 
Seller has already paid such contribution to the Working Capital Fund for the Unit, then such 
amount shall be paid instead to Seller to reimburse Seller for such contribution to the Working 
Capital Fund attributable to such Unit. 

30. Notices. Notices hereunder shall be in writing and shall be personally delivered, via 
overnight courier, or mailed by registered or certified mail, return receipt requested, as follows: to 
Purchaser, at the address stated in this Agreement; and to the Seller at the address set forth 
above, with a copy to Lawrence F. DiGiovanna, Esq., 357 Bay Ridge Parkway, Brooklyn, New 
York 11209. Notices shall be deemed given when personally delivered or mailed. Any of the 
parties noted in this paragraph may change their address for purposes of this paragraph by giving 
notice thereof to the other parties as provided above. Lawrence F. DiGiovanna, Esq. may give 
notice on behalf of the Seller. 

31. Joint Purchasers. The term "Purchaser" shall be read as "Purchasers" if more than one 
person are purchasers, in which case their obligations shall be joint and several. 

32. Survival of Seller's and Purchaser's Obligations. All of the obligations of Seller under this 
Agreement shall be deemed satisfied upon delivery of the deed to the Unit and the closing of title 
hereunder and no obligations of Seller shall survive delivery of the deed except as otherwise 
expressly provided in this Agreement or the Plan. Except where the context otherwise requires, 
all the representations, warranties, and obligations of Purchaser under this Agreement shall 
survive delivery of the deed and the closing of title hereunder. 

33. Further Assurances. Either party shall execute, acknowledge and deliver to the other 
party such instruments, and take such other actions, in addition to the instruments, and actions 
specifically provided for herein, as such other party may reasonably request in order to effectuate 
the provisions of this Agreement or any transaction contemplated herein or to confirm any of the 
obligations of Purchaser hereunder or any right to be created or transferred hereunder or 
pursuant to any such transaction. 

34. Severability. If any provision of this Agreement or the Plan is invalid or unenforceable 
either as against any person or under certain circumstances, the remainder of this Agreement or 
the Plan and the applicability of such provision to other persons or circumstances shall not be 
affected thereby. Each provision of this Agreement or the Plan, except as otherwise herein or 
therein provided, shall be valid and enforced to the fullest extent permitted by law. 

35. Strict Compliance. Any failure by Seller to insist upon the strict performance by Purchaser 
of any of the provisions of this Agreement shall not be deemed a waiver of any of the provisions 
hereof, and Seller, notwithstanding any such failure, shall have the right thereafter to insist upon 
the strict performance by Purchaser of any and all of the provisions of this Agreement to be 
performed by Purchaser. 

36. Governing Law. The provisions of this Agreement shall be governed by and construed in 
accordance with the internal laws of the State of New York applicable to contracts made and to 
be performed wholly in the State of New York, without regard to principles of conflicts of law. 

37. Waiver of Jury. Except as prohibited by law, the parties shall, and they hereby do, 
expressly waive trial by jury in any litigation arising out of, or connected with, or relating to, this 
Agreement, or the relationship created hereby. With respect to any matter for which a jury trial 
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cannot be waived, the parties agree not to assert any such claim as a counterclaim in, nor 
move to consolidate any such claim with, any action or proceeding in which a jury trial is waived. 

38. No Recordation. This Agreement shall not be recorded by Purchaser without Seller's 
consent. Any purported recordation thereof by Purchaser shall be void and constitute a default 
by Purchaser hereunder. 

39. Entire Agreement. This Agreement, together with the Plan, supersedes any and all 
understandings and agreements between the parties hereto and constitutes the entire agreement 
between them. Purchaser acknowledges and agrees that the Plan may be amended by Seller 
from time to time as provided in the Plan and that this Agreement may be amended by Seller to 
conform to the provisions of any such amendment by delivering to Purchaser a notice thereof 
(which notice may consist of a copy of any such amendment), subject however to any rights 
which Purchaser may have as provided in the Plan. 

40. Certain References. A reference in this Agreement to any one gender, masculine, 
feminine or neuter, includes the other two, and the singular includes the plural, and vice versa, 
unless the context otherwise requires. The term "herein", "hereof' or "hereunder" or similar terms 
used in this Agreement refer to this entire Agreement and not to the particular provision in which 
the term is used unless the context otherwise requires. 

41. Captions. The captions in this Agreement are for convenience and reference only and in 
no way define, limit or describe the scope of this Agreement or the intent of any provision hereof. 

42. Successors and Assigns. The provisions of this Agreement shall bind Purchaser and his 
heirs, legal representatives, successors and assigns and inure to the benefit of Purchaser's heirs, 
legal representatives and permitted assigns and shall bind and inure to the benefit of Seller and 
its successors and assigns. 

43. Lease Termination. If Purchaser is or will be a tenant before the Closing Date, then by 
executing and delivering this Agreement such tenancy hereby terminates as of the Closing Date 
his lease of the Unit. 

44. No Oral Changes. This Agreement cannot be changed or terminated orally. Any changes 
or additional provisions must be set forth in a rider attached hereto at the time of execution 
hereof, in a separate written agreement signed by the parties or in an amendment to the Plan as 
provided in Section 40 above. 

45. Seller's Right to Make Changes in Materials. etc. The Seller reserves the right to make 
changes or substitutions of materials or construction for items as set forth in the Offering Plan or 
the Plans and Specifications, provided any such changes are of comparable value and quality. 

46. Closing Deed. The closing deed shall be in proper statutory form for recording; shall be 
Bargain and Sale with covenant against grantor's acts; shall be duly executed and acknowledged 
by the Seller at the Seller's expense and shall contain such a description of the premises as shall 
be acceptable and/or approved so as to validly convey under Article 9-B of the New York Real 
Property Law (the "Condominium Act") the Unit and the undivided interest in the Common 
Elements referred to herein. 
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IN WITNESS WHEREOF, the parties hereto have made and executed this 
Agreement the day and year first above written. 

Purchaser(s): __________ _ 

Seller: Bronx Park South LLC 

By:------------­
John Foundoulakis 
Member 

114 



EXHIBIT A TO PURCHASE AGREEMENT 

FORM OF INSPECTION STATEMENT 

Bronx Park South LLC 
220 52nd Street 
Brooklyn, New York 11220 

Date: ______ _ 

Re: =U~n=it ____ =a~t. 2155 Daly Avenue, Bronx, New York 10460 

Gentlemen: 

As a result of my/or final inspection, please be advised that except as otherwise noted 
I/we found the following items in good condition: 

Exception 
Number Items Initials if any 

1 Walls 
2 Floors 
3 Ceilings 
4 Windows 
5 Doors 
6 Electric, plumbing 

and heating fixtures 
7 Painted surfaces 
8 Sinks, tubs, bowls 
9 Kitchen cabinets and 

counter tops 
10 Vanity tops and base 

cabinets 
11 Medicine cabinets 
12 Hardware 
13 Kitchen Appliances 

I/we understand that to prevent pilferage, certain items such as medicine cabinet doors, 
shower heads, toilet seats, kitchen cabinets and vanity knobs may be installed just prior to 
my/our date of moving in. I/we agree ·and I/we will sign off each item requiring adjustment or 
repairs as it is completed. 

Purchaser's Signature 

Seller's Representative Purchaser's Signature 
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UNIT OWNER'S POWER OF ATTORNEY 

All terms used in this Unit Owner's Power of Attorney that are used (a) in the declaration 
(the "Declaration") establishing a plan for condominium ownership of the premises known as 
and by the street number 2155 Daly Avenue, Bronx, New York (the "Property") under Article 9-
B of the Real Property Law of the State of New York, dated , 200_, and recorded 
in the Office of the Register of the City of New York, County of New York, on , 
200_, at CRFN __ , or (b) in the by-laws of the Condominium (the "By-Laws") attached to, 
and recorded together with, the Declaration, shall have the same meanings in this Power of 
Attorney as in the Declaration or the By-Laws. 

The undersigned , (having an office) (residing) at 
---------------------' the owner of the Condominium Unit 
(the "Undersigned's Unit") known as Unit No. in Park South Condominium (the 
"Condominium"), known by the street address as 2155 Daly Avenue (a/k/a 912 Bronx Park 
South), Bronx, New York and consisting of the real property and improvements thereon as more 
particularly described on Schedule A annexed hereto. and made a part hereof, such Unit being 
also designated as Tax Lot 38 in Block 3125 of the Borough of the Bronx on the Tax Map of the 
Real Property Assessment Department of the City of New York and on the Floor Plans, 
(does)(do)* hereby irrevocably nominate, constitute and appoint the persons who may from time 
to time constitute the Condominium Board, true and lawful attorneys-in-fact for the undersigned, 
coupled with an interest, with power of substitution, in their own names, as members of the 
Condominium Board or in the name of their designee (corporate or otherwise), on behalf of all 
Unit Owners, in accordance with the Unit Owners' respective Common Interests, subject to the 
provisions of the By-Laws then in effect, (1 )(a) to acquire or lease any Unit, together with its 
Appurtenant Interests, from any Unit Owner so desiring to sell, convey, transfer, assign or lease, 
(b) to acquire any Unit, together with its Appurtenant Interests, whose owner elects to surrender 
such Unit pursuant to the terms of Section 7 of Article V of the By-Laws, and (c) to acquire any 
Unit, together with its Appurtenant Interests, that becomes the subject of a foreclosure or other 
similar sale, on such terms and, with respect to any transfer pursuant to the terms of subdivision 
1 (a) or 1 (c) of this paragraph at such price or at such rental, as the case may be, as such 
attorneys-in-fact deem proper, and thereafter to convey, sell, lease, mortgage or otherwise deal 
with (but not vote the interest appurtenant to) any such Unit so acquired by them, on such terms 
as such attorneys-in-fact may determine, granting to such attorneys-in-fact the power to do all 
things in such premises which the undersigned could do if the undersigned were personally 
present, and (2) to execute, acknowledge and deliver (a) any declaration or other instrument 
affecting the Condominium that the Condominium Board deems necessary or appropriate to 
comply with any law, ordinance, 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 maintenance, demolition, construction, alteration, repair or 
restoration of the Condominium or (b) any consent, covenant, restriction, easement or 
declaration, or any amendment thereto, affecting the Condominium or the Common Elements, 
that the Condominium Board deems necessary or appropriate. 

The acts of a majority of such persons constituting the Condominium Board shall 
constitute the acts of said attorneys-in-fact. 

The undersigned (does)(do) hereby irrevocably nominate, constitute and appoint Bronx 
Park South LLC (the "Sponsor''), as attorney-in-fact for the undersigned, coupled with an 
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interest, with power of substitution, to amend from time to time the Declaration, By-Laws and 
the Rules and Regulations of the Condominium, or any of such documents, when such 
amendment (i) shall be required to reflect any changes in Unsold Units and/or the 
reapportionment of the Common Interests of the affected Unsold Units resulting therefrom made 
by Sponsor or its designee in accordance with Section 9 and 11 of the Declaration or (ii) will be 
required by (A) an Institutional Lender designated by Sponsor to make a mortgage loan secured 
by a mortgage on any Unit, (8) any governmental agency having regulatory jurisdiction over the 
Condominium, or (C) any title insurance company selected by Sponsor to insure title to any 
Unit; provided, however, that any amendment made pursuant to the terms of subdivisions (i) or 
(ii) of this paragraph will not (x) change the Common Interest of the Undersigned's Unit, (y) 
require a material, physical modification to the Undersigned's Unit, or (z) adversely affect the 
priority or validity of the lien of any purchase money mortgage or any mortgage held by an 
Institutional Lender covering the Undersigned's Unit unless the undersigned (in the event 
described in subdivisions (x) or (y) of this paragraph) or the holder of such mortgage (in the 
event described in (z) of this paragraph) shall consent thereto by joining in the execution of such 
amendment. The terms, covenants and conditions contained in, and the powers granted 
pursuant to, this paragraph will remain in full force and effect until such time as Sponsor or its 
designee will cease to own any of the Units in the Condominium. 

IN WITNESS WHEREOF, the undersigned (has) (have)* executed this Unit 
Owner's Power of Attorney as of the_ day , 200_. 

STATE OF NEW YORK ) 
) SS.: 

COUNTY OF ) 

On the day of in the year 2005, before me, the undersigned, a 
notary public in and for the 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/she executed the 
same in his/her capacity, and that by his/her signature on the instrument, the individual, or the 
person upon behalf of which the individual acted, executed the instrument. 

Notary Public 
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SCHEDULE A 

Description of Land 

ALL that certain plot, piece or parcel of land with the building and improvements 
thereon erected, situate lying and being in the Borough and County of Bronx, City and 
State of New York, bounded and described as follows: 

BEGINNING at the corner formed by the intersection of the Southerly side of Bronx 
Park South with the Westerly side of Daly Avenue; 

RUNNING THENCE Westerly along the Southerly side of Bronx Park South, 30 feet; 

THENCE Southerly and forming an interior angle with Bronx Park South of 77 degrees 
21 minutes 53 seconds, 106.67 feet; 

THENCE Easterly and forming an exterior angle with Daly Avenue of 92 degrees 01 
minutes 08 seconds, a distance of 29.29 feet to the Westerly side of Daly Avenue; 

THENCE Northerly along said Westerly side of Daly Avenue, 101.13 feet to the point or 
place of BEGINNING. 
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FORM OF UNIT DEED 

THIS INDENTURE, made the __ day of , 200_ between Bronx 
Park South LLC a New York limited liability company, having offices 220 52nd Street, Brooklyn, 
New York 11220 ("Granter"), and , a , with 
offices/ residing at , New York ("Grantee"). 

That the Granter, in consideration of Ten Dollars ($10.00) 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 Unit known as Unit __ (the "Unit") in the condominium known as Park 
South Condominium ("Condominium") in the building known as and by the street number 2155 
Daly Avenue (a/k/a 912 Bronx Park South), Bronx, New York ("Building"), and designated and 
described as such in the Declaration ("Declaration") establishing a plan for condominium 
ownership of the Building and the parcel of land on which it is situated (such land and the 
Building being collectively referred to as "Property"), made by the Granter under Article 9-B of 
the Real Property Law of the State of New York, dated , 200_, and recorded in the 
Office of the Register of the City of New York, Bronx County on the __ day of 
______ , 200_ at CRFN and designated as Tax Lot No. __ in Block 3125 
on the Tax Map of the City of New York for the Borough of Manhattan and on the floor plans of 
the Building ("Floor Plans"), certified by , on the __ day of , 200_, 
and filed in the Office of the City Register, Bronx County, on the day of , 200_. 

The Property is described as follows: 

ALL that certain plot, piece or parcel of land with the building and improvements 
thereon erected, situate lying and being in the Borough and County of Bronx, City and 
State of New York, bounded and described as follows: 

BEGINNING at the corner formed by the intersection of the Southerly side of Bronx 
Park South with the Westerly side of Daly Avenue; 

RUNNING THENCE Westerly along the Southerly side of Bronx Park South, 30 feet; 

THENCE Southerly and forming an interior angle with Bronx Park South of 77 degrees 
21 minutes 53 seconds, 106.67 feet; 

THENCE Easterly and forming an exterior angle with Daly Avenue of 92 degrees 01 
minutes 08 seconds, a distance of 29.29 feet to the Westerly side of Daly Avenue; 

THENCE Northerly along said Westerly side of Daly Avenue, 101.13 feet to the point or 
place of BEGINNING. 

TOGETHER with a ____ % interest in the Common Elements; 
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TOGETHER with the appurtenances and all the estate and rights of the Granter 
in and to the Unit; 

Together with and subject to the rights, obligations, easements, restrictions and 
other provisions of the Declaration and of the By-Laws of the Condominium (including but not 
limited to the Rules and Regulations thereunder) as such Declaration and By Laws may be 
amended from time to time by instruments recorded in the Office of the Register of the City of 
New York, New York County, all of which rights, obligations, easements, restrictions and other 
provisions, shall constitute covenants running with the land and shall bind any and all persons 
having at any time any interest or estate in the Unit, as though recited and stipulated at length 
herein; and subject to any other matters of record as of the date hereof; 

TO HAVE AND TO HOLD the same unto the Grantee, and the heirs or 
successors and assigns of the Grantee, forever. 

Grantee by accepting delivery of this deed covenants and agrees to be bound by 
and to comply with the provisions of the Declaration and the By-Laws of the Condominium 
(including but not limited to the Rules and Regulations thereunder) recorded simultaneously with 
and as part of the Declaration, as the same may be amended from time to time by instruments 
recorded in the Office of the Register of the City of New York, New York County. 

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

The Granter covenants that the Granter has not done or suffered anything to be 
done whereby the Unit has been encumbered in any way whatever, except as set forth in the 
Declaration and the Condominium By-Laws (and any Rules and Regulations adopted under the 
Condominium By-Laws). This covenant is for the personal benefit of the Grantee only and 
cannot be assigned to or exercised by, and shall not inure to the benefit of, any other person or 
entity, including, but not limited to, any insurer of the Grantee's title or any successor to the 
Grantee's interest. 

The Granter, in compliance with Section 13 of the Lien Law of the State of New 
York, covenants that the Granter will receive the consideration for this conveyance and will hold 
the right to receive such consideration as a trust fund for the purpose of paying the cost of the 
improvement and will apply the same first to the payment of the cost of the improvement before 
using any part of the same for any other purpose. 

The terms "Granter" and "Grantee" shall be read as "Granters" and "Grantees" 
whenever the sense of the deed so requires. 
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IN WITNESS WHEREOF, the Grantor has duly executed this deed the day and 
year first above written. 

WITNESS GRANTOR: 
Bronx Park South LLC 

By:.~~~~---,-~.,--,.-,--,~~~~ 
Name: John Foundoulakis 
Its: Member 
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STATE OF NEW YORK 

COUNTY OF 

) 
) SS.: 
) 

On the day of , , before me personally came John 
Foundoulakis to me known, and who executed the foregoing instrument and, who being by me 
duly sworn, did depose and say that he is the General Manager of Bronx Park South LLC, a 
limited liability company, and that he executed the foregoing instrument in the name of said 
limited liability company and that he had authority to sign the same, and he acknowledged that 
he executed the same as the act and deed of said limited liability company. 
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DESCRIPTION OF PROPERTY AND SPECIFICATIONS OR BUILDING CONDITION 

M. BAZAC ARCHITECT 
76 E 1 STREET #1 C 
NEW YORK, NY 10009 
TEL: 212.228.6791 
E-MAIL: INTVIS@INTVIS.COM 

Re: Park South Condominium 
Address: 2155 Daly Avenue, Bronx, NY 10460 
File no: CD07-0742 

January 11, 2008 

To whom it may concern, 

Please see below the project description as per Section 20. 7 of the Attorney General's regulations for 
condominium offering plans: 

a. Location and Use of Property: 

- Condominium address: 2155 Daly Avenue, Bronx, NY 10460 

- Block:3125, Lot:13 

- Zoning: R7-1 

- Permissible use: Residential (Use Group 2) 

b. Status of Construction: 

- year built: UNDER CONSTRUCTION. 

- the building is about 80% complete and the first inspections for sign-offs will happen in January 2008. 

- Construction Classification: 1 c. 

- Certificate of Occupancy# ... to be issued upon final inspections by NYC DOB. 

- Plans are approved by NYC DOB under NB application# 201 074 700. 

c. Site: 

- site used to be vacant land: corner lot with 30' exposure on Bronx Park South, 101.13' exposure on Daly 
Avenue and 29.29' depth perpendicular to Daly Avenue. 
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- a new building is under construction on the lot: 6 story plus penthouse, steel frame, residential use. 

- the lot is fronted by the 60' wide Daly Avenue to the East and the 80' wide Bronx Park South on the 
North. The existing curb and concrete sidewalks will be repaired as per the NYC DOT specifications 
under application# 103 409 660. 

- sanitary, yard and area drains will be connected to the 12" combined public sewer on Daly Avenue. 

- street lighting is provided and maintained by NYC. 

- all items will be in conformance with local codes. 

- streets owned and maintained by the project: 

-the project is facing Bronx Park South and Daly Avenue. Both streets are public and are owned 
and maintained by the City of New York. Paving is concrete with concrete/steel curbs and both are in 
good condition. The minor cracks present in the sidewalk will be repaired at the end of the construction 
period as per the Builders Pavement Plan, NYC DOB application# 200 796 433. 

- sanitary and storm discharge from the project runs to a 12" combined sewer on Daly Avenue 
maintained by the City of New York. Two storm water catch basins are present 
on Daly Avenue and Bronx Park South and they are in good condition, unaffected by the 
new construction. 

street lighting is provided by and maintained by the City of New York. There is a 
light pole on Daly Avenue, located in front of the project, and a light pole on Bronx Park 
South, located just over the end of the site. The light pole is a 150w High Pressure 
Sodium Cobra Head Luminaire on a 25'(+/-) steel pole with a 8'(+/-) steel arm. 

- yards and courts: 

- yard drains are cast iron with flush strainers connected to the site storm line. 

- cellar access stair is concrete with steel handrail. 

d. Utilities: 

- water, sewer, gas, electric and telephone services will be provided by the local public utilities 
companies. 

- water, gas, electric and telephone consumption will be metered per individual apartment and per public 
areas. 

- Con Edison: electric and gas:. 

- the City of New York: water and sewer: . 

e. Sub-soil Conditions: 

- the site is located in a Flood Zone 'D' , undetermined flood hazards, as classified by FEMA, on map 
section# 360497 0016 B. 

- the natural soil consists mostly of assorted sand and fine gravels with silUclay overlain by a deeper layer 
of boulders and rock. 

- ground water table was observed at 14' below surface. 
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- site will be excavated to 11' below street level. a 
below surface. 

f. Landscaping and Enclosures: 

- concrete pavement will be installed at the rear yard. 

sump pump will be installed in the elevator pit at 15' 

- chain link fence will be installed at the rear yard lot lines. 

- wrought iron fence will be installed at the street property line alongside Daly Avenue and Bronx Park 
South. 

g. Building Size: 

- site coverage by the building will be 1989sq.ft (79.5' x 25' on average) over 6. stories. 

- height to building roof will be 60' with 20' bulkheads for penthouse, stairs and elevators. 

- cellar level will be 1 O' below street. 

- the elevator machine room will be located on the roof on top of the elevator shaft. 

- all meters will be located on the street side, east side wall of the cellar. 

- top of roof steel railing will be 48" above roof finish on the front, side and in the back of the building. 

- floor to ceiling height is +/- 8'-4". 

- roof steel railing height is 4'-0". 

h. Structural System: 

- the building's foundation will be a system of reinforced poured concrete footings, walls and column piers. 
Steel columns and beams will be used to frame the building's (6) story above the foundation walls. All 
fioors will be poured concrete over metal deck. 

1. exterior of building: Local Law 10/80, 11/98 does not apply: this building in not over 60' in height. 

- the exterior walls will be metal framed with a stucco wall system finish on the outside for all floors and 
(2) layers gypsum board on the inside. wall insulation to be R15, roof insulation to be R20. 

- windows will be wood casements with an acrylic finish on the outside, double glazed. 
All interior window trim will be wood. Screens, child guard and safety grilles will be provided. Windows' 
framing is metal studs with double studs headers/lintels in non-bearing walls. Windows' sills will be 
formed stucco, metal framed on the outside and granite on the inside. 

- exterior door is glass in aluminum frame with security lock. There is an intercom system, video voice 
intercom model Bitron E Bus MV3000 with 4"b/w monitor with analog call buttons at the entrance door 
and a handset panel inside each apartment. 

- there is not a vestibule. 

- exterior stairs leading to the cellar are concrete with steel railing. The cellar is for 
equipment/maintenance only inaccessible to the tenants. 

- mailboxes are USPS standard, located inside the lobby. 
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- balcony doors will be sliding glass doors, double glazed, with sliding screens. 

- all balcony door frames are aluminum. 

- there will not be lot line windows. 

- this is a new building without a landmark status. 

2. roof railing will be steel connected to steel posts anchored into the roof beams. 

- there is not a parapet: there is a steel railing at roof and balconies. 

3. there will not be fireplaces in the building .. 

4. there will be 50sq.ft rectangular balcony on the south side of the building, a 47sq.ft rectangular balcony 
on the east side of the building and a 33sq.ft parallelogram shaped balcony at 3rd thru 6th floor. The 
balcony structure will be steel with concrete deck floor. Balcony railing will be steel, soffits at balcony will 
be acrylic stucco and access will be thru sliding patio doors. 

5. street entrance will be aluminum store front, with intercom electronic lock. 

6. there will not be a service entrance to the building. There will be a service stair leading from the street 
to the cellar - such stair is to be used by maintenance people only, not by the tenants. Access to the cellar 
for tenants is not provided for. Such stair will be located on the Daly Avenue side of the building, adjacent 
to and on the north side of the main entrance. 

7. the roof over the 6th story will be partially accessible to the tenants. The north side of the roof will be 
private, accessible to the penthouse unit only. Roof finish will be Firestone single ply roofing membrane, 
light color reflective finish, 10 years warranty with aluminum flashing. 

- the roof assembly will have a R20 insulation value. 

- the roof drains will be cast iron with strainers located at roofs center connected to interior drain piping. 
There will be no gutters. 

- there will be a plain glass window of 20sq.ft at the stair bulkheads with a min. louver area of 1sq.ft. 

- there are not skylights. 

- the stair's opening upon the roof will be a fire exit. Stairs will be steel riser and treads with concrete 
finish on treads. Railing will be steel. 

- the elevator cab's fioor will be tile finished, sides' finish will be paint on metal panel, door's finish will be 
metal panel. The cab structure and all parts will be metal, noncombustible. 

- all roof railing will be steel. 

8. there will be no stairs attached to the roof bulkheads. Bulkheads will be metal framed, noncombustible 
2hr rated. Exterior finish is stucco wall system. 

- there will not be hatches at roof level. 

- there will not be a fire escapes. 

9. there will be a backyard accessible thru the ground floor yard. Backyard finish will be concrete. There 
will be a chain link I wrought iron fence around the backyard. 
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10. there will be (1) interior fire stairs. Stair enclosure will be 2hr rated gypsum board and metal studs 
assembly. Stair risers, stringers, railing and balustrades will be steel, painted. 

11. interior corridor (apartment entrances, refuse room), mechanical room and stairs doors and frames 
will be hollow metal, 1 1/2 hr fire rated. 

- the doors inside the apartments will be wood hollow core. 

- all the hardware will be handicap usable as per local law 58/87. 

- interior doors and frames: 

- apartment doors, corridor doors, stair doors, roof doors and cellar doors are steel frame and 
door panels, 1 1/2hr fire rated, labeled, meeting code requirements. 

- interior apartment doors are wood frames and hollow wood doors, veneer finish, 
unrated, code compliant. 

12. there will be on one traction passenger elevator, capacity 20001bs, max. 13 persons, speed 100fpm 
manufactured by Arctec Elevator Inc., Cliffside Park NJ 07010, serving 6 floors. Controls will be 
automatic. It will be handicap and fire department usable. 

- elevator cab doors will be sliding, automatic. 

- the machine room will be localed on the roof. Hoisting machine will be supplied by Hollister Whitney, 
Quincy IL 62305; the AC motor-generator set will be supplied by Imperial Electric, Akron OH 44306. 

13. the elevator cab will be supplied by EDl-ECI, Paterson NJ 07522. Cab lighting will be recessed 
fluorescent. 

- elevator cab: 

- elevator cab structure is steel frame, flooring is ceramic tile, walls are metal panels with paint 
finish, ceiling is metal panel with paint finish with (4) recessed florescent lighting fixtures. 

- alarm is as per Local Law 5 and NYC DOB requirements, maintained by the elevator 
company under a maintenance contract with the condominium. The maintenance 
company can be reached directly by a dedicated telephone installed in the elevator 
control room. All elevator inspections will be done prior to the issuance of the certificate of 
occupancy and the subsequent inspections will be performed by the elevator company under 
the maintenance contract. There is a push button alarm bell located in the elevator cab which will 
also work in case of power failure and a programmable hands free phone incorporated in the 
control panel inside the cab which can be used to contact the maintenance company. 

i. Auxiliary Systems: 

- there will be a garbage chute with access on all floors. Chute will empty in the Refuse Room in the 
cellar. A compactor or incinerator will not be provided. Garbage pick up will be by NYC DOS as per the 
neighborhood schedule. 

j. Plumbing and Drainage: 

- water supply will be by NYC municipal services. There will be a backflow prevention device installed at 
the supply line. Water main will be steel piping, building water piping will be copper. 
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- fire protection will be by wet sprinkler system, gravity fed with a backflow prevention device. 

- fire protection system: 

- there is an automatic sprinkler system covering all floors, penthouse and cellar. The 
is installed under the NYC DOB application# 201 074 700. 

- there will not be standpipe. 

- sprinkler heads will be concealed, ceiling mounted except for cellar area where they are 
exposed. 

- there will be a marked Siamese connection at street level. 

- there will not be water storage tanks. 

- the water pressure will be the nominal municipal of 42psi at street level. 

system 

- sewage will flow to a combined 12" street line connected to the municipal treatment plant. House and 
waste lines will be cast iron. 

- the permit for house connection is NYC DEP SCX-127/03 SB. 

- storm drainage will be connected to the street combined sewer as per the DEP permit noted above. 
There will be drains at roof and backyard. 

- there will not be catch basins on site. 

- there will be a sump pump in the elevator pit at 15' below ground. Water table was noted at 14' below 
the surface. 

- laundry room: 

- there will be a laundry closet with a floor drain in each apartment with a electric/gas 
washer/dryer unit with individual thru the wall direct vent as supplied by the manufacturer. 
Washer model is FRIGIDAIRE FTF530FS 2 speeds 5 cycles, Dryer model is FRIGIDAIRE 
FGQ332ES 5 cycles 4 temperature settings. 

k. Heating, 
m. Air Conditioning: 

- units' heating is provided by electric GE Zoneline 3800 Series Packaged Therminal Units as 
manufactured by GE Consumer and Industrial Appliances, Louisville KY 40225.-Such units are 
embedded into the exterior walls. Assuming an outside design temperature of 13degrees and an interior 
design temperature of 65 degrees and 4910 degree days, the estimated heat loads per enclosed space 
vary from 1500Bth/hr to 6000Btu/hr. The rated output of the units vary from 6200Btu/hr to 8200Btu/hr 
therefore generating the required heat. There are individual thermostat controls, heating Coefficient of 
Performance is 3.05, electrical service is 11 Ov/15amps. Warranty is 1 years on the heat exchanger and 
compressor. MEA #IS 144-84-E Vol2. 

- hot water will be provided by gas fired individual Flash T-K3 tankless instantaneous water heaters, one 
per apartment, MEA # 232.00 - EVol 2. min Btu input: 11000, max Btu input 110000, relief valve set at 
150PSI, capacity: 7GPM, temperature set at 122deg. F, electronic ignition with 110V GFI connection. Air 
intake is 3" inlet and venting is 4" Cat 3 stainless steel direct power vent. 

- air conditioning is handled by the GE Zoneline 3800 units each rated for 6900 to 8800Btu/hr, electrically 
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operated at 15 amps, 110v, EEF(energy efficiency coefficient) is 12.7 Estimated cooling loads vary 
between 3000 - 6000Btu/hr. 

- the building envelope and systems will be in compliance with the 2002 NYS Energy Code. 

- there will not be an oil tank. 

- the building will not have a central boiler, incinerator, compactor or chimney. 

I. Gas Supply 

-gas service is natural gas at 0.5psi. piping will be steel, meters will be standard Con Ed. 

n. Ventilation: 

- all corridors will have an air supply system capable of 0.5cu.ft/sq.ft/min. 

~bathrooms will have exhaust fans of 50cu.ft/min. 

- there is not a parapet: there is a 4'-0" high steel railing at roof and balconies. 

o. Electrical System: 

- service from main switchgear will be 400amps (500MCM wires) for apartments and 200amps (3-0 AWG 
wires) for common areas with circuit breakers rated at 15, 20, 90amps. 

- the risers to apartments will be 3#2 AWG, 110/20Bv, and 90amps. 

- the switch gear and all meters will be located in the cellar. There will be individual meters for the 
apartments and one meter for the common areas plus elevator. 

- all service has been sized to support the anticipated load as per the equipment manufacturers and NYC 
Electrical Code. 

- service at apartments will be 90amps, 24 circuits with circuit breakers rated at 15 and 20amps. 

- lighting fixtures throughout will be surface mounted fluorescent, energy efficient. 

- convenience outlets will be located about 6ft apart throughout. 

- there will be dedicated 15 amps outlets for microwave, refrigerator, PTAC units, washer/dryer. 

- there will be exterior balcony lights plus an exterior rated GFI outlet at the back balcony. 

- there will be emergency light/exit light located in the public corridor. 

- there will be dedicated GFI outlets in the cellar. 

p. Intercom, TV System: 

- there will be a video voice intercom model Bitron E Bus MV3000 with 4"b/w monitor with analog call 
buttons at the entrance door and a handset panel inside each apartment. 

- cable TV will be installed by the local cable company. 
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g. Public Area Lighting: 

- public area lighting will be provided at a rate of 1w/sq.ft and backyard lighting will be provided at a 
minimum of (2) ft. candles at ground level by fluorescent fixtures. 

- there is 1 OOw vandal proof light above the entrance door and (2) 1 OOw bulbs lighting pole at the exterior 
recreation area on the side of the building, all on sensor switch. 

r. Garages and Parking Areas: 

- there will not be parking spaces on site. 

s. Swimming Pools: 

- there will not be one. 

t. Recreational Facilities: 

- there will be a 409sq.ft recreation area provided in the backyard - no special equipment will be installed 
there. 

u. Permits and Certificates: 

- building drainage system, water piping system, gas piping system and the gas meters, the ventilation 
system, the chimney and the electrical system will be installed and tested by a Licensed Master Plumber 
and a Licensed Electrician as per the requirements of the Building Code I Electrical Code of New York 
City. All such systems will be tested in the future as per the codes I manufacturers' requirements or upon 
new work on the systems. 

- elevator test will be performed prior to the issuance of the certificate of occupancy and future test will be 
required as follows: (5) test every (2) years. 

- the water main and sprinkler main backflow preventer devices will be tested upon installation - an 
annual inspection report will be filed with NYC DEP. 

- the results of all the above tests will be on file with the NYC Department of Buildings. 

- permits required: 

- the following permits have been issued for this project: 
- New Building: 201 074 700-01-NB, 06/01/2007 
- Construction fence: 201 074 700-EQ FN, 06/01/2007 
- Plumbing work: 201 074 700-01-PL, 08/31/2007 
- Sprinkler work: 2PL001248-01-EW SP, 08/31/2007 

v. Violations: 

- there are not open violations. 

w. Unit Information: 

- all units will be inspected. Unit designation is 'A' for Bronx Park South facing units and 'B' for Daly 
Avenue facing units. A (2) bedroom units counts as 4 1/2 rooms as per the NYC DOB. in total there are 
(11) 4 1/2 units and (1) 6 rooms unit. The 2nd thru 6th floor units, both A and B have balconies. 

- units will have 3/4" solid wood oak flooring in the bedrooms and granite tiles in all other areas. 
Wall and ceiling finish will be paint. Bathrooms will have ceramic tile finish around the bath/shower area 

130 



and on floors. 

- Kitchen cabinets will be cherry wood, countertop will be granite, sink will be large stainless steel with 
handicap usable faucet. Refrigerator, stove and microwave will be included. 

x. Finish Schedule for Spaces other than units: 

- lobby, corridors: floor will be ceramic tiles, walls and ceilings will be painted gypsum board. 

- stairs and refuse room: floors will be concrete, walls and ceilings will be painted gypsum board. 

- cellar, garbage storage room, mechanical room: floors will be concrete, walls will be painted gypsum 
board, ceilings will be painted gypsum board. 

- schedule: 

Room Floor Walls Ceiling Remarks 

cellar concrete CMU, paint GWB, paint no tenant access 

lobby ceramic tile GWB, paint GWB, paint 

corridor ceramic tile GWB, paint GWB, paint 

refuse room concrete CMU, paint GWB, paint 

exit stairs concrete GWB, paint GWB, paint 

roof Firestone 1 ply 

penthouse wood flooring GWB, paint GWB, paint part of apt. 6A 

y_. Safety_ and Warning Devices: 

- smoke and carbon monoxide detectors will be installed in all units and public areas as per NYC DOB. 

z. Additional Required Information: 

- a site plan drawing approved by NYC DOB is attached . 

- the condominium is on the south side of the Bronx Zoo, NYC - area map is attached. 

- floor plan drawings approved by NYC DOB, attached, show the individual and common areas layouts, 
sizes of units and common areas, cellar and backyard - boundary between spaces are clearly defined in 
these drawings. 

aa. The Office of the Attorney_ General: 

- may at its discretion request additional examinations, inspections and reports. 

bb. Further Development: 

- no further development is planned. 
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cc. Asbestos: 

- there will not be asbestos in the building. 

dd. Lead Based Paint: 

- there will not be lead based pa· tin the building. 

Yours truly, 

Miro Bazac RA 
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Name 

Declarant 

DECLARATION 
ESTABLISHING A PLAN FOR CONDOMINIUM OWNERSHIP 

OF THE PREMISES 
KNOWN AS AND BY THE STREET NUMBER 

2155 DALY AVENUE (a/k/a 912 BRONX PARK SOUTH) 
BRONX, NEW YORK 10460 

Pursuant to Article 9"B 
of the Real Property Law of the State of New York 

PARK SOUTH CONDOMINIUM 

Bronx Park South LLC 

Date of Declaration '2008 

The land affected by the within instrument lies in Block 3125 and Lot 38 on the Tax Map of the 
Borough of the Bronx, City of New York. 

LAWRENCE F. DIGIOVANNA, ESQ. 
Attorney for Declarant 
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DECLARATION OF PARK SOUTH CONDOMINIUM 

(Pursuant to Article 9-B of the 
Real Property Law of the State of New York) 

Bronx Park South LLC, a New York limited liability company, having an office at 220 
52nd Street, Brooklyn, New York 11220 (herein referred to as the "Declarant"}, does hereby 
declare as follows: 

1. Submission of the Property. 

The Declarant is the fee owner of the "Property" as such term is defined below 
and hereby submits the Land (hereinafter defined) and Building (hereinafter defined) and all 
other property, real, personal or mixed, intended for use in connection therewith (collectively the 
"Property") to the provisions of Article 9-B of the Real Property Law of the State of New York 
(the "Condominium Act"), and pursuant thereto does hereby establish a condominium to be 
known as "PARK SOUTH CONDOMINIUM" (sometimes herein referred to as the 
"Condominium"). 

2. The Land. 

The Property consists in part of all that certain tract, plot, piece and parcel of land 
situate, lying and being in the County of the Bronx, City and State of New York, more 
particularly described in Schedule A annexed hereto and made a part hereof, together with all 
easements, rights, privileges and hereditaments appurtenant thereto (collectively sometimes 
herein referred to as the "Land"). The Land is owned by the Declarant in fee simple. 

3. The Building 

The Property consists in part of a building, the exterior of which is constructed 
primarily of brick masonry, known as 2155 Daly Avenue (NKJA 912 Bronx Park South}, Bronx, 
New York 10460. The Building contains six (6) stories, and a cellar. The Building together with 
all other improvements now or hereafter erected thereon or on the Land are sometimes herein 
referred to as the "Building." 

4 The Units. 

Schedule B annexed hereto and made a part hereof sets forth the following data 
with respect to each unit of the Condominium necessary for the proper identification thereof: unit 
designation, tax lot number, approximate area, Common Elements (hereinafter defined) to 
which the unit has immediate access and percentage interest of each unit in the Common 
Elements (sometimes herein referred to as the "Common Interest"). The location of each unit is 
shown on the floor plans of the Building certified by M. Bazac, Architect, and intended to be filed 
in the office of the Register of the City of New York in New York County contemporaneously 
with the recording of the Declaration (herein referred to as the "Floor Plans"). 

As shown on the Floor Plans, the Condominium consists in part of twelve (12) 
residential condominium units designated on the Floor Plans as Units (hereinafter sometimes 
collectively referred to as "Units" and individually referred to as a "Unit") comprising portions of 
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the cellar through fifth floors of the Building and such additional space in the Building which is 
part thereof as set forth below in this Section 4. 

The Units are sometimes collectively referred to as "Units" and individually 
referred to as "Unit". The owner of a Unit is hereinafter sometimes collectively referred to as 
"Unit Owners" and individually referred to as "Unit Owner." 

Each Unit consists of the area measured (a) vertically from the unexposed upper 
surface of the concrete floor below up to the unexposed lower surface of the metal decking 
above and (b) horizontally from the exterior face of the exterior masonry walls to the centerline 
of the partitions separating one Unit from another Unit, corridors, stairs, elevators and other 
mechanical spaces or any Common Elements (as defined herein). 

Each Unit shall be deemed to include (i) that portion of any wall or partition 
separating such Unit from Common Elements that lies between the Unit side of such wall or 
partition and the frame or masonry, as the case may be, of such wall or partition, (ii) the doors 
and windows which open from the Unit. 

Each of the Units is subject to such encroachments as are described in Section 
1 O of this Declaration. 

5 Common Elements. 

(a) The Common Elements of the Condominium ("Common Elements") shall 
consist of all parts of the Property other than the Units and are comprised of (i) the common 
elements which are described in Section (c) of this Article 5, and (ii) the limited common 
elements (the "Limited Common Elements") which are described in Section (b) of this Article 5. 

(b) The Limited Common Elements of the Condominium consist of those 
Common Elements such as Balconies, Yards and the 6A Paved Terrace which serve or benefit 
exclusively a particular Unit and which are identified as a Limited Common Element on the Floor 
Plans, or which are created pursuant to the terms of this Declaration (including, without 
limitation, the provisions of Section 9 below). In addition, if all Units which have access to the 
same shared hallway shall at any time be owned of record by the same owner (other than by 
the Declarant or its designee), such hallway shall thereafter be treated as a Limited Common 
Element until such time as such Units shall have different owners; provided that once such Units 
shall again have different owners, such hallway shall revert to the status of a Limited Common 
Element if applicable. 

(c) The Common Elements consist of the parts of the Property designated on the 
Floor Plans as Common Elements (exclusive of Common Elements, if any, designated on the 
Floor Plans as Limited Common Elements or which are re-designated as Limited Common 
Elements pursuant to the terms of this Declaration including Sections 5 and 9 hereof) and 
include (even if within the dimensions of a Unit) the following: 

1. The Land; 

2. Any foundations, columns, girders, beams, roof and supports, wood joists, walls, 
floors, partitions and ceilings on or under the Building (to the extent the same are 
not expressly included as part of a Unit, and the Limited Common Elements), 
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exterior windows, entrance doors (excluding locks) to Units, 
and doors (excluding locks) accessing a Unit from an appurtenant balcony; 

3. All walls and partitions separating Units from the General Common Elements; 

4. To the extent not located within or specifically made a part of a Unit or a Limited 
Common Element, if any, stairs, stairways, hallways and corridors within the Common Elements 
and entrances to and exits from the Common Elements; 

5. The central and appurtenant installations and equipment for services such as 
power, light, telephone, gas, hot and cold water, sewer and fire safety, drainage systems, 
sewers and/or storm pipes, drywells, or detention tanks, including all pipes, ducts, wires, cables 
and conduits used in connection therewith and all maintenance, meter and common equipment 
spaces in connection therewith (except for appliances and equipment located in and serving 
only a Unit which shall constitute a part of such Unit) and elevators, elevator machine rooms, 
elevator shafts, and elevator pits. 

6. Maintenance and common equipment spaces and common tanks, pumps, 
motors, fans and controls or other such equipment; 

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

8. To the extent not specifically made part of a Unit or a Limited Common Element, 
by the terms of this Declaration, all other parts of the Property including all apparatus and 
installations existing on the Land for common use or which are necessary or convenient to the 
existence, maintenance or safety of the Property; 

6. Determination of Common Interest in the Common Elements. 

The Common Interest of each Unit in the Common Elements is set forth in 
Schedule B and has been determined by the Declarant in accordance with Real Property Law 
Section 339-i (1) (iv), based upon floor space, subject to the location of such space and 
additional factors of relative value of such space to other space in the Condominium, the 
uniqueness of the Unit, the availability of Common Elements for exclusive or shared use and the 
overall dimensions of the Unit. 

7. Use of the Building and Units. 

The Building is presently used or will be used as a class A multiple dwelling. 

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

The Declarant or its designees shall have the right to maintain a general or sales 
office in any Unit owned by any of them and to use any Unit owned by any of them as a model 
and for other promotional purposes in connection with the sale or lease of Units in the 
Condominium. 
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8. Person to Receive Service. 

The Secretary of State of the State of New York is designated as agent of the Board of 
Managers of the Condominium (the "Board of Managers" or the "Board") upon whom process 
against it may be served at the Office of the New York State Department of State in the manner 
provided by applicable law. The Board of Managers shall file with the Secretary of State the 
name and post office address of the Condominium for purposes of receiving copies of any 
process served against the Board of Managers. 

9. Right to Combine. Subdivide or Realign Units. 

Notwithstanding any other provision of the Declaration or By-Laws (hereinafter 
defined), Declarant, its designees , as the case may be, shall have the right, without the 
consent of any of the other Unit Owners, or the Board of Managers or .the mortgagee of any 
Unit, from time to time, to (a) change its Unit or any part thereof by changing the layout, number 
of rooms, or size or number of such Unit or by subdividing the same into any desired number of 
condominium units (or by combining any units resulting from any such subdivision); (b) create 
and designate a Limited Common Element for the exclusive use of the newly created Units; (c) 
convert space or constituents of its Unit into a newly designated Limited Common Element 
and/or convert and designate a Limited Common Element as a part of the newly created 
condominium units; (d) combine Units with the consent only of the owners of such Units to be 
combined; (e) reapportion among any newly created condominium unit(s) resulting from any 
subdivision (or combination) as provided above the Common Interest appurtenant to the Units; 
(f) dedicate any or all utility, sewer, and drainage easements in any portion of the Property to 
any governmental body, public benefit corporation or utility company if Declarant or designee 
of Declarant shall deem it necessary or desirable for the proper operation and maintenance of 
its Unit and (g) amend the certificate of occupancy of the Building or obtain a new certificate of 
occupancy therefor in connection with the exercise of any of its rights under this Section 9. 
However, by reason of the foregoing, the Common Interest of the other Units shall not be 
enlarged unless the affected Unit Owner consents thereto, except that Limited Common 
Elements may be created for the exclusive use of any or all of the aforesaid subdivided (or 
combined) condominium units as provided above, in which event the Common Expenses 
exclusively attributable to such Limited Common Elements shall be borne by the owners of such 
subdivided (or combined) Condominium Units. The Declarant and/or its designees, as the case 
may be, shall have the right to reflect any of the matters described above in a duly recorded 
amendment to the Declaration (and the obligation to do so in case clause (a) above applies) or 
the By-Laws or the Floor Plans, and may further amend the Declaration and By-Laws to provide 
for the conduct of the affairs of a Unit as subdivided in any manner which does not increase the 
obligations or decrease the rights of any of the other Unit Owners under the Declaration or the 
By-Laws, which amendment and the recording thereof shall not require the consent of the Board 
of Managers and/or other Unit Owners. In making any additions, alterations, or improvements 
pursuant to this Section 9, Declarant or its designees, as the case may be, shall (i) make all 
reasonable efforts to minimize any interference with the other Unit Owners' use and enjoyment 
and business conduct in their Units for permitted purposes; (ii) comply with all laws, ordinances 
and governmental authorities having jurisdiction and (iii) hold the Board of Managers and the 
other Unit Owners harmless from any liability arising therefrom. 

The consent of the Board of Managers and/or other Unit Owners shall not be 
required for the exercise by Declarant or its designees, as the case may be, of the rights and 
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powers set forth in this Section 9 or in Section 11 below. Neither the prov1s1ons of this 
Section 9 (or of Section 11 below) nor any of the other rights and powers of Declarant or its 
designees, as the case may be, under this Declaration or the By-Laws, including without 
limitation the authority of Declarant or its designees, as the case may be, to record an 
amendment of the Declaration or By-Laws or the Floor Plans pursuant to this Section 9, may be 
modified or deleted by amendment of the Declaration or By-Laws or otherwise. The signatures 
of the other Unit Owners and/or Board of Managers shall not be required in connection with any 
amendment to the Declaration or By-Laws or Floor Plans permitted above or to any application 
or other document necessary or convenient to the exercise by the Declarant or its designees, 
as the case may be, of any of their rights or powers under this Section 9 or under Section 11 
below, including but not limited to any application or document required by the Department of 
Buildings, the Real Property Assessment Bureau of the City of New York or any other 
governmental agency in connection with an amendment to the certificate of occupancy of the 
Building or the establishment of separate tax lots for any newly created condominium units and 
reapportionment of assessed valuation by reason thereof. Nevertheless, the Unit Owners and 
the Board of Managers shall execute any such amendments, applications or other documents 
and they hereby grant to the Declarant and/or its designees, an irrevocable power of attorney 
coupled with an interest and granted for a valuable consideration to execute, deliver and/or 
record any such amendments, applications or other documents on behalf of the Board of 
Managers and Unit Owners, and any such execution, delivery and/or recording shall not require 
the consent of the Board of Managers or the Unit Owners. 

10. Encroachments. 

If any portion of the Common Elements presently encroaches upon any Unit or if 
any Unit presently encroaches upon any other Unit or upon any portion of the Common 
Elements or, if as a result of the manner in which the Building was constructed or as a result of 
settling or shifting of or as a result of the repair, restoration, and/or alteration of the Building, the 
Common Elements or a Unit owned by Declarant or its designees, such encroachment shall 
occur, then a valid easement for the encroachment and for the maintenance of the same, so 
long as the Building stands, shall exist. If the Building or any Unit therein or any Common 
Element shall be partially or totally destroyed as a result of fire or other casualty or as a result of 
condemnation or eminent domain proceedings and then rebuilt, then in such event, 
encroachments of parts of the Common Elements upon any Unit or of any Unit upon any other 
Unit or upon any portion of the Common Elements due to such rebuilding shall be permitted and 
valid easements for such encroachments and the maintenance thereof shall exist so long as the 
Building shall stand. 

11. Certain Easements and Right of Entry. 

Each Unit Owner shall have an easement in common with the other Unit Owners 
for the use, maintenance, repair and replacement of all pipes, wires, ducts, cables, conduits, 
public utility lines and other Common Elements located in any of the other Units or elsewhere in 
the Property and serving his Unit. Each Unit shall be subject to an easement in favor of the 
other Unit Owners for the use, maintenance, repair and replacement of all pipes, ducts, cables, 
wires, conduits, public utility lines, drainage systems, sewers and/or storm pipes, drywells, or 
detention tanks, 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 to inspect the same, to 
prevent damage thereto, to remove violations therefrom and to maintain, repair or replace the 
Common Elements contained therein or elsewhere in the Property subject to any restrictions on 
such right as may from time to time be provided in the By-Laws. Each Unit and the Common 
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Elements shall have an easement of support, subjacency and necessity and shall be subject 
to such easement in favor of all the Units and the Common Elements. 

The Declarant and any of its affiliates or designees and their successors, 
assigns, invitees, licensees, contractors, employees and tenants, shall have an easement in, 
on, over and across all areas of the Property for ingress to and egress from all land areas of the 
Property and the use thereof (in common with Unit Owners) for construction of the Building, or 
any part thereof, the inspection, maintenance and performance of alterations, replacements, 
and repairs in or about Units owned by the Declarant or its designees or the Common Elements 
and in fulfilling the Declarant's obligations under the condominium offering plan promulgated by 
the Declarant for the Property (the "Plan") and for any other lawful purpose provided (i) 
Declarant or such other party repairs any resulting damage to the Unit or Common Elements, as 
the case,may be, and restores the damaged portion to substantially the condition it was in prior 
to such entry and (ii) Declarant provides reasonable prior notice to the owner of the Unit to 
which access is required or the Board in.the case of the Common Elements. 

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

Declarant and/or its designees shall each have an easement without the 
necessity of obtaining the consent of the Board of Managers and/or Unit Owners (1) over the 
Property, including each Unit and the Common Elements, for access to and to construct, install, 
erect, inspect, maintain, repair, operate, use and replace from time to time one or more Signs 
(as hereinafter defined) on the Property (including, without limitation on any Common Element, 
exterior facade, lobby or any other public portion of the Property) for the purposes of 
advertising the sale of Units and the leasing of the Units or of space in any of the Units; (2) over 
the. Property, including each Unit and the Common Elements in connection with the sales and/or 
leasing of Units; (3) over the Property, including each Unit and the Common Elements for 
access to and to construct, install, erect, inspect, maintain, repair, operate, use and replace 
from time to time a facade or other exterior portion adjacent to a Unit. 

The Declarant and its designees, as the case may be, (without the necessity of 
obtaining the consent of the Board of Managers or the Unit Owners) and the Board of Managers 
(without the necessity of obtaining the consent of the Unit Owners) shall each have the right to 
establish, grant and create easements for any additional electric, transformer, amplifier, gas, 
cable television, telephone, water, sewer or other utility lines, flues, ducts and appurtenances in, 
under and through the Property including, without limitation, within any of the Units, and to 
relocate any existing utility, sewer and drainage easements in any portion of the Property 
including, without limitation, within any of the Units, provided that such additional utilities or the 
relocation of existing utilities will not prevent or unreasonably interfere with the use of a Unit 
after construction thereof without the consent of the owner of such Unit. 

As used in this Section 11 and elsewhere in this Declaration, the following terms shall 
have the respective meanings set forth below: 

"Service Equipment" shall mean all of the following now or hereafter installed in the 
Building, serving one or more Units or the Limited Common Elements, if any, appurtenant 
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thereto: (i) pipes, wires, ducts, risers, cables, conduits and (ii) mechanical, electrical and 
other equipment, including supplemental air-conditioning systems, antennas and other 
communications devices. 

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

12. Power of Attorney to Declarant and 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 and granted 
for a valuable consideration to (a) acquire title to or an interest in any Unit which a Unit Owner 
decides to surrender, sell or lease, in the name of the Board of Managers or its designees, 
corporate or otherwise, on behalf of all Unit Owners, (b) convey, sell, lease, mortgage, or 
otherwise deal with (but not to cast the votes appurtenant to) any Units acquired by the Board of 
Managers, (c) execute, acknowledge and deliver (i) any application, declaration or other 
document which the Board of Managers or a Unit Owner deems necessary or appropriate to 
comply with any law, ordinance, regulation, zoning resolution or requirement of any 
governmental authority (including without limitation, the New York City Department of Buildings, 
the City Planning Commission and the Board of Standards and Appeals), applicable to the 
maintenance, demolition, construction, alteration, repair, improvement or restoration of a Unit or 
the Common Elements or combination or subdivision of a Unit permitted hereunder or (ii) any 
application, consent, covenant, restriction, easement, declaration, or other document affecting a 
Unit or the Common Elements as may be required or permitted under this Declaration. 

In addition, each Unit Owner shall grant to Declarant an irrevocable power of attorney 
coupled within interest and granted for valuable construction, to execute, acknowledge and 
deliver any application, declaration, document or other instrument affecting the Condominium 
that Declarant deems necessary or appropriate to comply with any Law, zoning resolution, or 
requirement of the Department of Buildings, or any other governmental authority applicable to 
the rehabilitation, maintenance, demolition, alteration, restoration, or repair of the Property or 
any part thereof. 

13. Acquisition of Units by Board of Managers. 

If a Unit Owner shall surrender his Unit together with (i) the undivided interest in the 
Common Elements appurtenant thereto, (ii) the interest of such Unit Owner in any other Units 
acquired by the Board of Managers or its designees on behalf of the other Unit Owners or the 
proceeds of thei sale or lease thereof if any, and (iii) the interest of such Unit Owner in any other 
asset of the Condominium (hereinafter collectively referred to as the "Appurtenant Interest") 
pursuant to the provisions of the Real Property Law of the State of New York, or in the event the 
Board of Managers shall purchase a Unit together with its Appurtenant Interest pursuant to 
Article VI of the By-Laws or otherwise, or if the Board of Managers shall acquire, at a 
foreclosure or other sale, a Unit together with its Appurtenant Interest, then and in such event, 
title to any such Unit together with the Appurtenant Interest shall be held by the Board of 
Managers or its designees, corporate or otherwise, on behalf of all Unit Owners in proportion to 
their respective Common Interests. 

14. By-Laws and Persons Subject to Declaration and By-Laws. 

Attached to this Declaration and made a part hereof are the By-Laws of the 
Condominium which set forth detailed provisions governing the Condominium. The By-Laws 
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(including the Rules and Regulations thereunder) as they may be amended from 
time to time are referred to in this Declaration as "By-Laws." All capitalized terms in this 
Declaration which are not defined herein shall have the meanings given to those terms in the 
By-Laws. 

All present and future Unit Owners, tenants, visitors and occupants of Units shall 
be subject to and shall comply with the provisions of this Declaration and the By-Laws, as the 
same may be amended from time to time. Acceptance of a deed or other conveyance or the 
entering into of a lease or other occupancy of any Unit shall constitute an agreement that the 
provisions of this Declaration and By-Laws, as the same may be amended from time to time, 
are accepted and ratified by such Unit Owner or such other party having an interest in the Unit 
or by such tenant or other occupant. All of the provisions of this Declaration and By-Laws shall 
be deemed and taken to be covenants running with the land and shall bind any persons having 
at any time any interest or estate in any Unit as though such provisions were recited and 
stipulated at length in each and every deed, conveyance, lease or occupancy thereof. However, 
the provisions of this Declaration and the By-Laws, as the same may be amended from time to 
time, are not intended to create nor shall they be construed as creating any rights in or for the 
benefit of the general public,. 

15. Covenant of Further Assurances. 

Any party which is subject to the terms of the Declaration, whether such party is 
a Unit Owner, a lessee or sublessee of a Unit Owner, an occupant of a Unit, a member or officer 
of the Board of Managers, or otherwise, shall execute, acknowledge and deliver to such other 
party such instruments, in addition to those specifically provided for herein, and take such other 
action, as such other party may reasonably request to effectuate the provisions of this 
Declaration or the By-Laws or of any transaction contemplated by this Declaration or the By­
laws or to confirm or perfect any right to be created or transferred pursuant to this Declaration 
or the By-Laws or pursuant to any such transaction. 

If any Unit Owner or any other party which is subject to the terms of this 
Declaration fails or refuses within five (5) days after request therefor to execute, acknowledge or 
deliver any instrument, or to take any action which such Unit Owner or other party is required to 
execute, acknowledge and deliver or to take pursuant to this Declaration or the By-Laws, then 
the Board of Managers is hereby authorized as attorney- in-fact for such Unit Owner and other 
party, coupled with an interest and granted for a valuable consideration, to execute, 
acknowledge and deliver such instrument and to take such action, in the name of such Unit 
Owner or other party. 

If any Unit Owner, the Board of Managers or any other party which is subject to 
the terms of this Declaration fails or refuses within five (5) days after request therefore to 
execute, acknowledge or deliver any instrument or to take any action which such Unit Owner, 
the Board of Managers, or other party is required to execute, acknowledge and deliver or to take 
pursuant to this Declaration or By-Laws at the request of the Declarant or its designees, as the 
case may be, then the Declarant or its designees, as the case may be, is hereby authorized as 
attorney-in-fact for such Unit Owner, the Board of Managers and other party, coupled with an 
interest and granted for a valuable consideration, to execute, acknowledge and deliver such 
instrument and to take such action in the name of such Unit Owners, the Board of Managers 
and/or other party. 
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16. Amendment of Declaration. 

Except as otherwise provided in the By-Laws and this Declaration with respect to 
Declarant or its designees, as the case may be, this Declaration may be amended by vote of not 
less than 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, provided, 
however, (i) any such amendment shall not be effective against a holder of a mortgage of record 
affecting a Unit, unless such holder shall consent thereto in writing, which consent shall not be 
unreasonably withheld or delayed; and (ii) if the Declarant or its designees shall not have voted 
in favor of such amendment, then same shall not be effective unless reasonably necessary or 
convenient to the conduct of the affairs of the Condominium and/or the operation of the Property 
and such amendment shall not decrease the rights of the Declarant or its designees or increase 
the obligations of the Declarant or its designees. Notwithstanding anything to the contrary 
contained herein, no provision of this Declaration relating to the use of the Units or appurtenant 
Common Interests may be amended without the consent of every Unit Owner affected by such 
amendment except as expressly provided in Section 9 or Section 11 of this Declaration. Any 
such amendment shall be executed by the Board of Managers as attorneys-in-fact for the Unit 
Owners, coupled with an interest and granted for a valuable consideration, and the Board of 
Managers is hereby authorized by the Unit Owners so as to act as their attorney-in-fact. 

Each amendment to this Declaration or the By-Laws must be signed and 
acknowledged in accordance with the legal requirements for recording a Unit Deed, and shall 
not be effective, binding or enforceable until recorded in the New York City Register's Office for 
Kings County. In addition, a copy of this Declaration and the By-Laws and any amendments 
thereto shall be filed with the New York State Department of State. 

The provision of this Section 16 and Section 9 may not be amended without the 
unanimous consent of all the Unit Owners. The terms "amend," "amended" or "amendment" as 
used in this Declaration shall also be deemed to mean deleting a provision of this Declaration or 
adopting a new provision. 

17. Termination of Condominium. 

The Condominium shall continue until (a) terminated by casualty loss, 
condemnation or eminent domain, as more particularly provided in the By-Laws or (b) such time 
as withdrawal of the Property from the provisions of the Condominium Act is authorized by a 
vote of at least 80% in number and in Common Interest of all Unit Owners and all of the holders 
of mortgages of record affecting the Units. No such vote under clause (b) in the preceding 
sentence shall be effective without the written consent of the mortgagees of the Units, if any. In 
the event said withdrawal is authorized as aforesaid, the Property shall be subject to any action 
for partition by any Unit Owner or lienor as if owned in common, in which event the net proceeds 
of sale shall be divided among all Unit Owners in proportion to their respective Common 
Interests, provided, however, that no payment shall be made to a Unit Owner until there has first 
been paid from out of his share of such net proceeds, all liens on his Unit, in the order of priority 
of such liens. 
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18. Invalidity. 

The invalidity of any provisions of this Declaration or any portion thereof shall not 
be deemed to impair or affect in any manner the validity, enforceability or effect of the remainder 
of this Declaration and in such event all of the other provisions of this Declaration shall continue 
in full force and effect as if such invalid provision had never been included herein. 

19. Waiver. 

No prov1s1on 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. 

20. Captions. 

The captions herein are inserted only as a matter of convenience and for 
reference and in no way define, limit or describe the scope or the intent of any provision hereof. 

21. Certain References. 

The use of the masculine gender in this Declaration shall be deemed to refer to 
the feminine gender and the use of the singular shall be deemed to refer to the plural and vice 
versa whenever the context so requires. 

The terms "herein", "hereof' or "hereunder," or similar terms used in this 
Declaration, refer to this entire Declaration and are not to the particular provision in which the 
terms are used unless the context otherwise requires. 

IN WITNESS WHEREOF, the Declarant has caused this Declaration to be executed as 
of this day of , 20_. 

Bronx Park South LLC 

By: 
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Name: John Foundoulakis 
Its: Managing Member 



STATE OF NEW YORK 

COUNTY OF KINGS 

) 
) SS.: 
) 

On the day of , , before me personally came John 
Foundoulakis, to me known, and who executed the foregoing instrument and, who being by me 
duly sworn, did depose and say that he is the Managing Member of Bronx Park South LLC, , a 
New York limited liability company, and that he executed the foregoing instrument in the name 
of said limited liability company and that he had authority to sign the same, and he 
acknowledged that he executed the same as the act and deed of said limited liability company. 
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SCHEDULE A 

Description of Land 

ALL that certain plot, piece or parcel of land with the building and improvements 
thereon erected, situate lying and being in the Borough and County of Bronx, City and 
State of New York, bounded and described as follows: 

BEGINNING at the corner formed by the intersection of the Southerly side of Bronx 
Park South with the Westerly side of Daly Avenue; 

RUNNING THENCE Westerly along the Southerly side of Bronx Park South, 30 feet; 

THENCE Southerly and forming an interior angle with Bronx Park South of 77 degrees 
21 minutes 53 seconds, 106.67 feet; 

THENCE Easterly and forming an exterior angle with Daly Avenue of 92 degrees 01 
minutes 08 seconds, a distance of 29.29 feet to the Westerly side of Daly Avenue; 

THENCE Northerly along said Westerly side of Daly Avenue, 101.13 feet to the point or 
place of BEGINNING. 
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SCHEDULE B 

Portion of the 
Common 

Elements to 
Approximate Which 

Size of Each Unit 
Unit in Square Comm Has 

Feet on Immediate Location in 
lnit Designation Number of Rooms Tax Lot Number Unit/Baleen~ Interest Access Building 

nits: 

OTAL 100.00 
% 

. 
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BY-LAWS 

of 

PARK SOUTH CONDOMINIUM 

Article 1. 

General 

Section 1. Purpose and Definition of Terms. The purpose of these 
By-Laws is to set forth the rules and procedures concerning the conduct of the affairs of 
PARK SOUTH CONDOMINIUM, as well as certain obligations of the Unit Owners 
therein. All terms used in these By-Laws which are capitalized and are not defined 
herein shall have the same definition as in the Declaration of which these By-Laws are a 
part (such Declaration as amended from time to time being herein referred to as the 
"Declaration"). 

Section 2. Applicability of By-Laws. The provisions of these By-Laws are 
applicable to the Property and to the use and occupancy thereof. 

Section 3. Application. All present and future Unit Owners, mortgagees, 
lessees and occupants of Units and their employees or guests, and any other persons 
who may use the facilities of the Property in any manner are subject to these By-Laws 
and the Declaration. 

The acceptance of a deed or conveyance of, or the succeeding to title to, or the 
entering into of a lease or the act of occupancy of a Unit shall constitute an agreement 
that these By-Laws and the provisions of the Declaration, as they may be amended from 
time to time, are accepted, ratified, and will be complied with. 

Section 4. Principal Office. The principal office of the Condominium and of 
the Board of Managers (as hereinafter defined) shall be located at 2155 Daly Avenue 
(a/k/a 912 Bronx Park South), Bronx, New York 10460, or at such other place within the 
Borough of Manhattan reasonably convenient thereto, as may be designated from time 
to time by the Board of Managers. 

Article II 

Board of Managers 

Section 1. Number and Term of Office. As more particularly set forth in these 
By-Laws and the Declaration, the affairs of the Condominium shall be governed by a 
board of managers of the Condominium (the "Board of Managers"). From and after the 
first meeting of the Unit Owners, the Board of Managers shall be composed of five (5) 
members. Until the first meeting of the Unit Owners, the members of the Board of 
Managers shall consist of three (3) persons appointed by the Declarant. Each member 
of the Board of Managers shall serve for a term of one (1) year or until his respective 
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successors shall have been duly appointed or elected, except as provided in Section 1 
of Article Ill. Each member may be re-elected any number of times. 

Section 2. Powers and Duties. The Board of Managers shall have the powers 
and duties necessary for administration of the affairs of the Condominium, as agent for 
the Unit Owners, and may do all such acts and things except as by law or by the 
Declaration or by these 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, maintenance, repair, improvement and 
alteration of the Common Elements. 

(b) Determination of the Common Charges (as hereinafter defined). 

(c) Collection of the Common Charges from the Unit Owners. 

(d} Employment and dismissal of the personnel necessary for the 
maintenance and operation of the Common Elements (which shall be determined 
by the Board of Managers, in its sole discretion). 

(e) Adoption of and amendment and additions to the Rules and 
Regulations subject to the limitations hereinafter set forth in these By-Laws. 

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

(g) Accepting the conveyance of Units surrendered by Unit Owners to 
the Board of Managers, or purchasing Units at a foreclosure sale pursuant to 
Section 7 of Article V, in the name of the Board of Managers, or its designee, 
corporate or otherwise, on behalf of all Unit Owners (or on behalf of the Unit 
Owners for whom such Unit was conveyed). 

(h) Selling, leasing, mortgaging, or otherwise dealing with Units 
acquired by the Board of Managers or its designee, corporate or otherwise, on 
behalf of all Unit Owners (or on behalf of the Unit Owners for whom such Unit 
was conveyed), but not casting the votes appurtenant to such Units. 

(i) Organizing corporations to act as designees of the Board of 
Managers in acquiring title to Units on behalf of all Unit Owners (or on behalf of 
the Unit Owners for whom such Unit was conveyed). 

U) Obtaining insurance for the Property, including the Units, pursuant 
to the provisions of Article V, Section 2 hereof, and adjusting and settling any 
insurance claims thereunder (including executing and delivering releases in 
connection therewith). 

(k) Making of repairs, restorations, additions and improvements to or 
alterations of the Common Elements or any part thereof, damaged or destroyed 
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by fire or other casualty, or necessitated as a result of condemnation 
or eminent domain proceedings. 

(I) Enforcing obligations of Unit Owners, including, without limitation, 
levying reasonable fines against Unit Owners for violation of the Rules and 
Regulations. 

(m) Granting of licenses of Common Elements. 

(n) Borrowing money on behalf of the Condominium when required in 
connection with the operation, care, upkeep, maintenance and alteration of, or 
the making of repairs, replacements, restorations or additions to the Common 
Elements, provided that (i) the consent of two-thirds (2/3) in Common Interest of 
all Unit Owners shall be required for any borrowings in excess of the aggregate 
amount of $75,000 in any one fiscal year (regardless of the balance of any loans 
outstanding from previous fiscal years); (ii) no lien to secure repayment of any 
sum borrowed may be created on any Unit or, except as expressly permitted in 
Section 339-jj of the Real Property Law, its Appurtenant Interest in the Common 
Elements without the consent of the owner of such Unit and (iii) the 
documentation executed in connection with any such borrowing shall provide 
that, if any sum borrowed by the Board of Managers pursuant to the 
subparagraph (n) is not repaid by the Board of Managers, any Unit Owner who 
pays to the creditor thereunder such proportion thereof as his Common Interest 
bears to the Common Interests of all the Unit Owners shall be entitled to obtain 
from the creditor a release of any judgment or other lien which said creditor has 
filed or shall have the right to file against such Unit Owner's Unit. 

(o) Executing, acknowledging and delivering of any declaration or 
other instrument affecting the Property (i) which the Board of Managers deems 
necessary or appropriate to comply with any law, ordinance, regulation, zoning 
resolution or requirement of any governmental authorities (including without 
limitation the New York City Department of Buildings, City Planning Commission, 
and Board of Standards and Appeals) applicable to the maintenance, demolition, 
construction, alteration, repair or restoration of the Property, permitted hereunder 
or under the Declaration or (ii) upon request of a Unit Owner. 

(p) Preparing, executing and recording on behalf of all Unit Owners, 
as their attorney-in-fact, coupled with an interest (i) amendments of the 
Declaration and/or these By-Laws, whenever requested by the Declarant or any 
of its designees, as provided in the Declaration or these By-Laws, or (ii) a 
restatement of the Declaration and/or By-Laws whenever in the judgment of the 
Board of Managers it is advisable to consolidate and restate all amendments 
theretofore made to the Declaration and/or By-Laws. 

(q) Granting utilities or other easements as may, from time to time, be 
required for the benefit of the Condominium and Unit Owners and controlling 
power shut-offs and other interruptions of the normal functioning of the 
Condominium, to facilitate repairs to and renovations of particular Units and/or of 
the Common Elements. In making determinations in this area, the Board of 
Managers will make all reasonable efforts to disrupt the business and residential 
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operations of the Unit Owners as little as possible under the circumstances 
then prevailing. 

(r) Investing any excess funds in savings accounts, treasury bills, 
certificates of deposit or other such money market instruments and funds which 
invest in any such instruments. 

(s) Acting as an agent of each Unit Owner who has given his written 
authorization to complain or apply to the local and county real estate tax 
assessment agency or board of review by filing a single complaint on behalf of all 
such Unit Owners pursuant to the applicable sections of the Real Property Tax 
Law. The Board of Managers may retain legal counsel on behalf of all Unit 
Owners for which it is acting as agent and assess as a Common Charge against 
all such Unit Owners a pro rata share of expenses, disbursements, and legal 
fees paid or incurred in connection with any such complaint or application. 

Section 3. Managing Agent and Manager. The Board of Managers may 
employ for the Condominium a managing agent and/or a manager, at a compensation 
rate established by the Board of Managers, provided that if such rate is greater than five 
(5%) percent of the gross receipts of the Condominium during any fiscal year of the 
Condominium from time to time, then such greater rate shall be comparable to standard 
rates for similar properties in the vicinity of the Condominium, to perform such duties and 
services as the Board of Managers shall authorize, including but not limited to the duties 
listed in subdivisions (a), (c), (d), U) and (k) of Section 2 of this Article II. However, in no 
event may the Board of Managers delegate to the manager or managing agent, the 
powers set forth in subdivisions (b), (e), (f), (g), (h), (i), (I), (m), (n), (o), (p), (q), (r) and (s) 
of Section 2 of this Article II. The Board of Managers may retain such attorneys, 
accountants and other professionals as it deems advisable in exercising any of the 
powers enumerated in Section 2 of this Article II. 

Section 4. Removal. Any member of the Board of Managers may be removed 
with or without cause by a Majority in Common Interest of the Unit Owners (inclusive of 
the Unit Owners who elected or designated such member), except that if such member 
was elected by or is a designee of the Declarant or any of its designees, as the case 
may be, such member may not be removed other than for cause except by the written 
consent of Declarant or its designees, as the case may be. Any member of the Board of 
Managers whose removal has been proposed by the Unit Owners shall be given an 
opportunity to be heard at the meeting. 

Section 5. Vacancies. Vacancies in the Board of Managers caused by any 
reason other than as provided in Section 17 of this Article II or in Section 1 of Article Ill, 
(i) in the case of a member of the Board of Managers elected or designated by Declarant 
or its designees, shall be filled by the written consent of the Unit Owners owning a 
majority of the Common Interest appurtenant to all of the Units owned by Declarant and 
its designees and (ii) in the case of any other members of the Board of Managers, 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, and each person so elected shall be a member of 
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the Board of Managers, until a successor shall be elected at the next annual meeting 
of the Unit Owners or at a special meeting held for that purpose. 

Section 6. First Meeting of Board of Managers. The first meeting of the 
Board of Managers shall be held immediately following the first meeting of the Unit 
Owners and no notice shall be necessary to the newly elected members of the Board of 
Managers legally to constitute such meeting, provided that a majority of the members of 
the Board of Managers shall be present at such first meeting. 

Section 7. Regular Meetings. Regular meetings of the Board of Managers 
may be held at such time and place as shall be determined from time to time by a 
majority of the members of the Board of Managers but at least four (4) such meetings 
shall be held during each fiscal year of the Condominium. Notice of regular meetings of 
the Board of Managers shall be given to each member of the Board of Managers by 
personal delivery, mail or telegram at least five (5) business days prior to the day named 
for such meeting. 

Section 8. Special Meetings. Special meetings of the Board of Managers may 
be called by the President by giving five (5) business days' prior notice to each member 
of the Board of Managers by personal delivery, mail or telegram, which notice shall state 
the time, place and purpose of the meeting. Special meetings of the Board of Managers 
shall be called by the President or Secretary in like manner and on like notice on the 
written request of at least one (1) member of the Board of Managers. 

Section 9. Waiver of Notice. Any member of the Board of Managers may at 
any time waive notice of any meeting of the Board of Managers in writing and such 
waiver shall be deemed equivalent to the giving of such notice. Attendance by a 
member of the Board of Managers at any meeting of the Board shall constitute a waiver 
of notice by him of the time and place thereof. If all members of the Board of Managers 
are present at any meeting of the Board, no notice shall be required and any business 
may be transacted at such meeting. 

Section 10. Quorum of Board of Managers. At all meetings of the Board of 
Managers a majority of the members thereof shall constitute a quorum for the 
transaction of business. 

Section 11. Decision of the Board of Managers. The votes of a majority of 
the members of the Board of Managers present at the meeting at which a quorum is 
present shall constitute the decision of the Board of Managers. Any one or more 
members of the Board of Managers or any committee thereof may participate in a 
meeting of the Board of Managers or committee by means of a conference telephone or 
similar communications equipment allowing all persons participating in the meeting to 
hear each other at the same time. Participation by such means shall constitute 
presence in person at a meeting. If all the members of the Board of Managers are 
present at any meeting of the Board of Managers, no notice shall be required and any 
business may be transacted at such meeting. Any action required or permitted to be 
taken by the Board of Managers or any committee thereof, as the case may be, may be 
taken without a meeting if all members of the Board of Managers or the committee, as 
the case may be, consent in writing to the adoption of a resolution authorizing such 
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action, and the writing or writings are filed with the minutes of the proceedings of the 
Board of Managers or the committee, as the case may be. 

Section 12. Adjournment of Meeting. If at any meeting of the Board of 
Managers, the members present shall be less than a quorum, a majority of those 
present may adjourn the meeting from time to time. At the next meeting at which a 
quorum is present following such adjourned meeting, any business which might have 
been transacted at the meeting originally called may be transacted without further notice. 

Section 13. Fidelity Bonds. The Board of Managers may obtain fidelity bonds 
concerning any or all officers and employees of the Condominium and its managing 
agent, if any, handling or responsible for funds, and the premium on such bonds shall 
constitute a Common Expense (as hereinafter defined). 

Section 14. Compensation. No member of the Board of Managers shall 
receive any compensation from the Condominium for acting as such member. 

Section 15. Liability of Board of Managers and Officers. No member of the 
Board of Managers or any officer of the Condominium shall have any personal liability 
with respect to (1) any contract, act or omission of the Board of Managers (except with 
respect to the Unit Owners as provided below) or any managing agent, manager, or 
officer in connection with the affairs or operations of the Condominium (except in their 
capacities as Unit Owners) and the liability of any Unit Owner with respect thereto shall 
be limited as hereinafter set forth, or (2) any mistake of judgment, negligence or 
otherwise except with respect to the Unit Owners for such member's own individual 
willful misconduct or bad faith. Every contract made by the Board of Managers or by any 
managing agent, manager or officer thereof shall state that it is made by such Board of 
Managers, managing agent, manager, or officer as agent for all Unit Owners, that such 
members of the Board of Managers or managing agent, manager or officer shall have no 
personal liability thereon (except in their capacities as Unit Owners) and shall also 
provide that the liability of any Unit Owner with respect to any contract with respect to 
the Condominium shall be limited to such proportionate share of the total liability as the 
Common Interest of such Unit Owner bears to the aggregate Common Interests of all 
Unit Owners and, unless expressly stated to the contrary in any such contract (as 
determined by the Board of Managers in its sole and absolute discretion), shall be 
limited to such Unit Owner's interest in his Unit so that such Unit Owner shall have no 
personal liability for such contract. Nothing in the preceding sentence shall limit a Unit 
Owner's liability for the payment of Common Charges. Any such contract may also 
provide that it covers the assets, if any, of the Condominium on whose behalf the 
contract is made. The Unit Owners, including those who are members of the Board of 
Managers, to the extent provided below, shall indemnify and hold harmless each of the 
members of the Board of Managers and the officers of the Condominium against all 
claims, liabilities, costs and expenses (including, without limitation, liability for 
reasonable attorneys' fees and any contractual liability to others arising out of contracts 
made by the Board of Managers or officers on behalf of the Condominium) arising out or 
relating to the performance of his duties as a member of the Board of Managers or 
officer except for those arising out of such member's or officers' bad faith or willful 
misconduct. Each Unit Owner's liability to indemnify a member of the Board of 
Managers or officer, as provided above, shall be limited to an amount which is in the 
same proportion to the total liability of such members or officers to be indemnified by all 
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the Unit Owners hereunder as each such Unit Owner's Common Interest bears to the 
aggregate Common Interests of all Unit Owners. It is intended that the members of the 
Board of Managers and officers shall have no personal liability with respect to any 
contract made by them on behalf of the Condominium except as Unit Owners. It is 
understood that the Board of Managers, which may consist of principals and/or of 
employees of the Declarant, may contract or effect any other transaction with any 
member of the Board of Managers, any Unit Owner, officer or Declarant or any of their 
affiliates, without incurring any liability for self-dealing, provided that the either (i) any 
compensation paid to Declarant or its affiliates is, if material, disclosed in the Plan (as 
hereinafter defined) or (ii) is commercially reasonable. 

Section 16. Executive Committee. The Board of Managers may, by resolution 
duly adopted, appoint an executive committee to consist of one or more members of the 
Board of Managers with at least one of the members of such executive committee being 
the member of the Board of Managers elected by the Declarant, if any. Such executive 
committee shall have and may exercise all the powers of the Board of Managers in the 
management of the business affairs of the Condominium during the intervals between 
the meetings of the Board of Managers insofar as may be permitted by law. 

Section 17. Control by Declarant. The Declarant and its designees: (i) shall 
not be entitled to nominate a majority of the members of the Board from and after the 
earlier of the following dates: a) the fifth anniversary of the Closing Date under the Plan, 
and b) the date on which the Declarant and its designees own less than 50% of the 
outstanding Common Interests in the Condominium, and (ii) may not exercise a veto 
over expenditures conforming to the budget set forth in Schedule B of the Condominium 
Offering Plan with respect to the Property promulgated by Declarant ("Plan"}, and which 
are for the period covered by said budget, or over expenditures which are for capital 
repairs required for the operation and maintenance of the Condominium, or over 
expenditures which are required to comply with applicable laws or regulations. Upon the 
earlier of the event(s) stated in clause (i) above, so many serving members of the Board 
elected by the Declarant or its designees as shall reduce the number of such members 
to less than a majority of the Board shall resign and such vacancies shall be filled in 
accordance with the provisions of Section 5(ii) above. 

Until the sooner of (i) the date on which the Owners of Unsold Units have a 
Common Interest in the aggregate of less than twenty-five (25%) percent of the 
Common Interests of all Units, or (ii) the fifth anniversary of the Closing Date, neither the 
Board of Managers, nor any officer, nor any Unit Owner, except upon the written consent 
of the Owners of Unsold Units representing a majority of the Common Interests allocated 
to all Unsold. Units, shall (a) increase the number or change the type of employees 
described in Schedule B to the Plan; (b) provide for services other than those described 
in said Schedule B unless the total annual cost of all services to be provided is not 
greater than the then estimated total cost of the services described in said Schedule B; 
(c) establish reserves or similar funds to undertake any capital or major improvements or 
additions except as required by law; (d) change the insurance coverage on the Property 
from the coverage described in said Schedule B unless the change does not cause an 
increase in the total annual insurance premiums then due and payable by the 
Corporation or unless such change is required by the holder of any mortgage on the 
Property or by the insurance carrier insuring the Property to satisfy coinsurance 
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requirements; or (e) remove any members of the Board of Managers elected by the 
owners of Unsold Units except for cause; any such removal shall be in accordance with 
the provisions of Article II, Section 4. Nothing contained herein shall prevent the Board 
from making expenditures, and imposing assessments to pay for them (1) to comply with 
any applicable law or regulation; (2) in order to correct a violation of record; or (3) to 
comply with an order form an insurance company. 

The term "Unsold Unit" as used in this Section 17, refers to each Unit until such 
Unit has been purchased by a bona fide purchaser for residential occupancy on or after 
the Closing Date under the Plan or until the owner of such Unit or a person related by 
blood or marriage to such owner becomes the residential occupant of such Unit. The 
term "Unsold Unit Owner" refers to an owner of an Unsold Unit. 

Article Ill 

Unit Owners 

Section 1. Annual Meetings. Within forty-five (45) days after the date the 
Declarant conveys title to the first Unit pursuant to the Plan, the first meeting of Unit 
Owners shall be held. At such meeting the incumbent Board of Managers shall resign 
and a new Board shall be elected by the Unit Owners as provided in the By-Laws. 
Thereafter, annual meetings shall be held on the second (2nd) Tuesday of November of 
each succeeding year unless such day shall be a holiday in whic.h event the meeting 
shall be held on the next succeeding business day. At such meetings the Unit Owners 
shall elect members of the Board of Managers to fill vacancies or to succeed retiring 
members of the Board of Managers as provided in Article II of these By-Laws and shall 
also transact such other business of the Condominium as may properly come before the 
meeting. 

Section 2. Place of Meeting. Meetings of the Unit Owners shall be held at the 
principal office of the Condominium or at such other suitable place convenient to the Unit 
Owners as may be designated by the Board of Managers. 

Section 3. Special Meetings. It shall be the duty of the President to call a 
special meeting of the Unit Owners if so directed by resolution of the Board of Managers 
or upon a petition signed and presented to the Secretary by not less than twenty five 
(25%) percent in Common Interest of all the Unit Owners. The notice of any special 
meeting shall state the time and place of such meeting and the purpose thereof. No 
business shall be transacted at a special meeting except as stated in the notice. If the 
President fails so to call such special meeting, then any Unit Owner may so call such 
meeting by notice meeting the requirements of Section 4 hereof (except that such notice 
need not be given by the Secretary). 

Section 4. Notice of Meeting. It shall be the duty of the Secretary to give a 
notice to each Unit Owner of record of each annual or special meeting stating the 
purpose thereof and the time and place where it is to be held. Such notice shall be 
personally delivered or mailed to the Unit Owner at the address of such Unit Owner at 
the Property or such other address as such Unit Owner shall have designated by notice 
in writing delivered to the Secretary at least ten (10) days prior to the giving of such 
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notice of meeting by the Secretary. The giving of a notice in the manner provided in 
these By-Laws shall be considered notice properly served. 

Section 5. Quorum of Unit Owners. The presence in person or by proxy of 
Unit Owners owning in the aggregate more than fifty (50%) percent of the Common 
Interests of all Unit Owners (as modified by the provisions of Section 11 of this Article Ill) 
shall constitute.a quorum at all meetings of the Unit Owners. 

Section 6. Adjournment of Meetings. If any meetings of Unit Owners cannot 
be held because a quorum is not present, a Majority in Common Interest of the Unit 
Owners present either in person or by proxy may adjourn the meeting to a time not less 
than forty-eight (48) hours from the time fixed for the original meeting. 

Section 7. Order of Business. The order of business at all annual meetings of 
the Unit Owners shall be as follows: 

(a) Roll call. 

(b) Proof of notice of meeting. 

(c) Reading of minutes of preceding meeting. 

( d) Reports of officers. 

(e) Report of Board of Managers. 

(f) Report of committees. 

(g) Report of Managing Agent. 

(h) Election of inspectors of election. 

(i) Election of members of the Board of Managers. 

U) Unfinished business. 

(k) New business. 

The order of business of all special meetings of the Unit Owners shall conform to the 
foregoing to the extent practicable. 

Section 8. Voting. 

(a) The Unit Owner of each Unit or a person designated by such Unit 
Owner to act as proxy on his behalf and who need not be a Unit Owner shall be entitled 
to cast the votes appurtenant to such Unit at all meetings of Unit Owners. The 
designation of any such proxy shall be made in writing to the Secretary and shall be 
revocable at any time by written notice to the Secretary by the Unit Owner so 
designating. Subject to the provisions of Article II Section 17, and the provisions 
contained in paragraph (d) below, each Unit Owner shall be entitled to cast one (1) vote 
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at all meetings of the Unit Owners for each one-thousandth 
percent of the Common Interest applicable to his or its Unit. 
votes appurtenant to any Unit owned in a fiduciary capacity. 

(0.001) of one (1%) 
A fiduciary shall cast the 

(b) When voting for members of the Board of Managers, the voting 
shall be by ballot and each ballot shall state, among other things, the name of the Unit 
Owner voting and the Common Interest appurtenant to his Unit and in addition the name 
of the proxy if such ballot is cast by a proxy. 

(c) A Unit Owner shall be entitled to cast as many votes as shall 
equal the number of votes appurtenant to his Unit for each Member of the Board of 
Managers to be elected; however no Unit Owner may cumulate his votes. All elections 
of members of the Board of Managers pursuant to this Subsection (c) shall be 
determined by a plurality vote, and shall be balloted all at the same time. 

Section 9. Decisions of Unit Owners. The vote of a Majority in Common 
Interest of Unit Owners present in person or by proxy at a meeting at which a quorum 
shall be present shall be binding upon all Unit Owners for all purposes except as 
otherwise provided in the Declaration or these By-Laws. 

Section 10. Majority in Common Interest of Unit Owners. As used in these 
By-Laws the term "Majority in Common Interest of Unit Owners" shall mean those Unit 
Owners having more than fifty (50%) percent of the total authorized votes of all Unit 
Owners present in person or by proxy and voting at any meeting of Unit Owners 
determined in accordance with the provisions of Sections 8 and 11 of this Article Ill. 

Section 11. Exclusion from Computation of Common Interests. For 
purposes of Section 5, 8, 9 and 10 of this Article Ill, the Common Interest of a Unit 
owned by the Board of Managers or its designee and the votes appurtenant thereto shall 
be excluded from any computation of the Common Interests of all Unit Owners, Unit 
Owners present at a meeting, or the total authorized votes of all Unit Owners. 

Article IV 

Officers 

Section 1. Designation. The principal officers of the Condominium shall be the 
President, the Vice President, the Secretary and the Treasurer, all of whom shall be 
elected by the Board of Managers. The Board of Managers may appoint an Assistant 
Treasurer, an Assistant Secretary and such other officer as in its judgment may be 
necessary. Any single person may hold any combination of offices except that the office 
of President and Vice President shall be held by different persons. 

Section 2. Election of Officers. The officers of the Condominium shall be 
elected annually by the Board of Managers at its annual meetings except upon removal 
as provided below. 

Section 3. Removal of Officers. Upon the affirmative vote of a majority of the 
members of the Board of Managers, an officer may be removed, either with or without 
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cause, and his 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 shall preside at all meetings of the Unit Owners and the Board of 
Managers. He shall have all of the general powers and duties which are incident to the 
office of President, including but not limited to the power to appoint committees from 
amongst the Unit Owners from time to time as he may in his discretion decide is 
appropriate to assist in the conduct of the affairs of the Condominium. The President 
shall be a member of the Board of Managers. 

Section 5. Vice President. The Vice President shall take the place of the 
President and perform his duties whenever the President shall be 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 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 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 shall have charge of such books and 
papers as the Board of Managers may direct; and he shall, in general, perform all the 
duties incident to the office of Secretary. 

Section 7. Treasurer. 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 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 shall, in general, perform all the duties incident to the office 
of Treasurer. 

Section 8. Agreements, Contracts, Deeds, Checks, etc. All agreements, 
contracts, deeds, leases, checks and other instruments of the Condominium shall be 
executed by any officer of the Condominium or by such other person or persons as may 
be designated from time to time by the Board of Managers. 

Section 9. Compensation of Officers. No officer shall receive any 
compensation from the Condominium for acting as an officer of the Condominium. 

Article V 

Operation of the Property 

Section 1. Determination of Common Expenses and Fixing of Common 
Charges; Assessments. 

(a) Except as otherwise provided in the Declaration and these By-Laws, 
the terms "Common Expense" and "Common Expenses" shall mean any and all (i) costs 
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and expenses paid or incurred by the Condominium in connection with repair, 
maintenance, replacement, restoration and operation of, and any alteration, addition or 
improvement to, the Common Elements (including without limitation accounting, legal, 
architectural, engineering or other professional or service fees); (ii) other items which are 
provided in the Declaration or these By-Laws to be Common Expenses; and (iii) such 
reserves as the Board of Managers may determine to be reasonably necessary for 
general operating costs and expenses, working capital and/or replacement of the 
Common Elements. 

(b) The Board of Managers shall from time to lime, but at least 
annually, prepare a budget to meet Common Expenses and shall allocate and assess to 
the Unit Owners pro rata in accordance with the respective Common Interests (except 
as otherwise provided in the Declaration or these By-Laws), Common Charges to meet 
Common Expenses. The Board of Managers shall promptly advise all Unit Owners, in 
writing, of the amount of the Common Charges payable by each of them as determined 
by the Board of Managers, as aforesaid, and shall furnish to all Unit Owners copies of 
each budget on which such Common Charges are based. Notwithstanding the 
foregoing, any and all costs and expenses paid or incurred by the Condominium in 
connection with the repair, maintenance, replacement, restoration and operation of, and 
any alteration, addition or improvement to, any Limited Common Elements, shall be 
allocated and assessed as a Common Expense solely to the Unit Owner or Unit Owners 
owning the Units, if any, to which such Limited Common Element exclusively services or 
benefits (individually, a "Benefitted Unit" and, collectively, "Benefitted Units") and, if there 
is more than one Benefitted Unit, such costs and expenses shall be allocated and 
assessed to the owners of such Benefitted Units pro rata based upon the ratio that the 
Common Interests allocated to their respective Benefitted Units bears to the total 
Common Interests allocated to all such Benefitted Units. Assessments other than and in 
addition to Common Charges, including without limitation, any other assessments 
imposed upon Unit Owners for any reason, shall be levied against and paid by Unit 
Owners in the same manner as provided in these By-laws for Common Charges. 
Failure to pay any such other assessments shall be treated in the same manner as 
failure to pay Common Charges. 

Section 2. Insurance. The Board of Managers shall be required to obtain and 
maintain, to the extent obtainable at reasonable rates, and to the extent determined by 
the Board of Managers to be appropriate, the insurance set forth below, and the 
premiums for such insurance shall be a Common Expense except as otherwise provided 
in the Rules and Regulations: (1) fire insurance with all risks extended coverage, 
vandalism and malicious mischief endorsements, insuring the Building (including all 
Units but excluding machinery, appliances, fixtures, furniture, furnishings or other 
personal property within a Unit), together with all service machinery contained therein 
and covering the interests of the Condominium, the Board of Managers and all Unit 
Owners and their mortgagees, as their interests may appear, in an amount equal to at 
least 80% of the full replacement value of the Building (exclusive of foundations and 
footings), without deduction for depreciation, and each of such policies of insurance shall 
contain a New York standard mortgagee clause in favor of each mortgagee of a Unit 
which shall provide that the loss, ·if any, thereunder shall be payable to such mortgagee 
as its interest may appear, subject, however, to the loss payment provisions in favor of 
the Board of Managers and the Insurance Trustee hereinafter set forth; (2) worker's 
compensation insurance and New York State disability benefits insurance (if applicable); 
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(3) comprehensive general liability coverage; (4) water damage insurance to 
the extent if any determined by the Board of Managers; (5) fidelity bond for managing 
agent to the extent if any determined by the Board of Managers; (6) errors and 
omissions insurance for members of the Board of Managers and officers to the extent if 
any determined by the Board of Managers; and (7) such other insurance as the Board of 
Managers may determine (including, without limitation, rent insurance in an amount 
equal to six months Common Charges, boiler and machinery insurance, plate glass 
insurance and elevator liability and collision insurance). To the extent not specified 
above, all such insurance shall be in such amount as the Board of Managers shall from 
time to time determine to be reasonable. All of such policies shall provide that 
adjustment of loss shall be made by the Board of Managers and all policies of physical 
damage insurance shall provide that the proceeds thereof, if $100,000 or less, shall be 
paid to the Board of Managers, and if in excess of $100,000 shall be paid to the 
Insurance Trustee, which Insurance Trustee shall, at the option of the Construction 
Lender, be the Construction Lender, or its successors, assigns or designee for so long 
as the Construction Loan or any portion thereof is outstanding. The Board of Managers 
shall pay the fees and disbursements of any Insurance Trustee and such fees and 
disbursements shall constitute a Common Expense of the Condominium. 

All policies of physical damage insurance shall contain, if obtainable at 
reasonable rates, waivers of subrogation and waivers of any defense based on 
co-insurance or of invalidity arising from any acts of the insured or of pro rata reduction 
of liability, and shall provide that such policies may not be canceled or substantially 
modified without at least ten (10) days' prior written notice to all of the insureds, including 
all mortgagees of Units. Duplicate originals of all policies of physical damage insurance 
and of all renewals thereof, 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. Prior to obtaining any policy of casualty insurance or any renewal 
thereof, the Board of Managers shall obtain an appraisal from a casualty insurance 
company or otherwise of the full replacement value of the Building (exclusive of 
foundations and footings), without deduction for depreciation, for the purpose of 
determining the amount of casualty insurance to be obtained pursuant to this Section. 

Each Unit Owner may carry supplemental or additional insurance for his own 
benefit, provided that all such policies shall contain waivers of 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 supplemental or 
additional insurance. 

The liability insurance coverage required to be obtained by the Board of 
Managers as set forth above shall cover, to the extent possible, liability claims arising 
out of the Property, in such limits as the Board of Managers may from time to time 
determine, covering each member of the Board of Managers, the officers, the managing 
agent, if any, and each Unit Owner. Such public liability coverage shall also cover cross 
liability claims of one insured against another. The Board of Managers shall review such 
limits at least once each year. 

Any insurance maintained by the Board of Managers may provide for such 
deductible amounts as the Board determines from time to time. 
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Section 3. Repair or Reconstruction After Fire or Other Casualty. In the 
event of damage to or destruction of the Building as a result of fire or other casualty 
(unless 75% or more of the Building is destroyed or substantially damaged and 75% or 
more in Common Interest of all Unit Owners do not, within sixty (60) days from the date 
of such damage or destruction, duly resolve to proceed with repair or restoration), the 
Board of Managers shall arrange for the prompt repair and restoration of the Building 
including the Units but excluding any machinery, appliances, furniture, furnishings 
(including wall, ceiling and floor decorations and coverings), fixtures or equipment in the 
Units, and the Board of Managers or the Insurance Trustee, as the case may be, shall 
disburse the proceeds of the applicable insurance policies to the contractors engaged in 
such repair and restoration in appropriate progress payments. Any cost of such repair 
and restoration in excess of the insurance proceeds shall constitute a Common 
Expense. In the event the insurance proceeds exceed the cost of repair or restoration, 
such excess shall be divided by the Board of Managers or the Insurance Trustee, as the 
case may be, among the Unit Owners in proportion to their respective Common Interests 
after first paying to the Permitted Mortgagees of a Unit and any other holders of liens 
against the Unit (including the Board of Managers) out of the share of the Owner of such 
Unit, the amount of any unpaid liens on his Unit, in the order of their priority. 

If 75% or more of the Building is destroyed or substantially damaged and 75% or 
more in Common Interest of all Unit Owners do not within sixty (60) days from the date 
of such damage or destruction, duly 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, shall be divided by the Board of Managers or the 
Insurance Trustee, as the case may be, among all of the Unit Owners in proportion to 
their respective Common Interests, after first paying to the Permitted Mortgagees of a 
Unit and any other holders of liens against the Unit (including the Board of Managers) 
out of the share of the owner of such Unit, the amount of any unpaid liens on his Unit, in 
the order of priority of such liens. 

Section 4. Payment of Common Charges. The term "Common Charges" 
shall mean any charge assessed by the Board of Managers against any Unit Owner. A 
Unit Owner shall be obligated to pay the Common Charges assessed by the Board of 
Managers against such Unit Owner at such time or times as the Board of Managers shall 
determine. Unless otherwise determined by the Board of Managers, the Common 
Charges assessed by the Board of Managers to meet Common Expenses for a fiscal 
year of the Condominium shall be due and payable in equal monthly installments in 
advance on the first day of each month during such fiscal year. 

Section 5. Collection of Common Charges. The Board of Managers shall 
assess Common Charges against the Unit Owners from time to time, but at least 
monthly, and in an amount sufficient to cover its cash requirements for such period as it 
shall determine, but not less than the ensuing month, and shall take prompt action to 
collect any Common Charges due from any Unit Owner which remain unpaid for more 
than thirty (30) days from the due date for payment thereof. 

Section 6. Default in Payment of Common Charges. In the event any Unit 
Owner fails to make payment of any Common Charges, or other assessment within 
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fifteen (15) days of its due date (although nothing herein shall be deemed to extend 
the period within which such Common Charges are to be paid), such Unit Owner shall 
be obligated to pay (a) a late charge at the rate of $.02 per dollar per month or any part 
thereof for all such overdue Com·mon Charges, from the due date of such Common 
Charges until paid, and (b) all costs and expenses, including, without limitation, 
reasonable attorneys' fees paid or incurred by the Board of Managers and/or another 
Unit Owner, in any proceeding brought to collect such unpaid Common Charges or in an 
action to foreclose the lien on such Unit arising from said unpaid Common Charges as 
provided in Section 339-z of the Condominium Act, in the manner provided in Section 
339-aa thereof, or in any other manner permitted by law. All such late charges and 
costs and expenses shall be added to, and shall constitute, Common Charges payable 
by such Unit Owner. In addition, the Board of Managers shall have the right to levy 
against Unit Owners such just and appropriate fines as it deems advisable for 
noncompliance with any of the provisions of the Declaration, these By-Laws or the Rules 
and Regulations. All such fines shall be added to and shall constitute Common Charges 
payable by such Unit Owner. 

Section 7. Foreclosure of Liens for Unpaid Common Charges. In any 
action brought to foreclose a lien on a Unit for unpaid Common Charges, the Unit Owner 
shall be required to pay a reasonable rental for the use and occupancy of his Unit, and 
the plaintiff in such foreclosure action shall be entitled to the appointment, without notice, 
of a receiver to collect the same. A suit to recover a money judgment for unpaid 
Common Charges shall be maintainable without foreclosing or waiving the lien securing 
such charges. In the event the net proceeds received on such foreclosure (after 
deduction of all legal fees, advertising costs, brokerage commissions and other costs 
and expenses incurred in connection therewith) are insufficient to satisfy the defaulting 
Unit Owner's obligations, such Unit Owner shall remain liable for the deficiency. 

No Unit Owner shall be liable for the payment of any part of the Common 
Charges against his Unit accruing subsequent to a sale or other conveyance by him of 
such Unit, together with its Appurtenant Interest, provided that no violation of any 
provision of the Declaration or these By-Laws then exists with respect to such Unit. Any 
Unit Owner may, by conveying his Unit and its Appurtenant Interest to the Board of 
Managers, or its designee, corporate or otherwise, exempt himself from the liability for 
Common Charges accruing after such conveyance, subject to the terms and conditions 
of these By-Laws, provided that at the time of such conveyance (a) such Unit is free and 
clear of liens and encumbrances other than a Permitted Mortgage and the statutory lien 
for Common Charges and (b) no violation of any provision of the Declaration, these 
By-Laws or the Rules and Regulations then exists with respect to such Unit. A 
purchaser of a Unit shall be liable for the payment of Common Charges accrued and 
unpaid against such Unit prior to the acquisition by him of such Unit, except as 
hereinafter provided. A purchaser of a Unit at a foreclosure sale pursuant to a Permitted 
Mortgage against such Unit shall not be liable, and such Unit shall not be subject to a 
lien, for the payment of Common Charges, accrued and unpaid against such Unit prior to 
the acquisition by said purchaser of such Unit. However, the owner of such Unit prior to 
the foreclosure sale shall remain liable for the payment of all unpaid Common Charges 
which accrued prior to such sale. 
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Section 8. Statement of Common Charges. The Board of Managers shall 
promptly provide any Unit Owner, so requesting the same in writing, with a written 
statement of all unpaid Common Charges due from such Unit Owner. 

Section 9. Maintenance and Repairs. 

(a) Each Unit Owner shall maintain his Unit in good working 
order and condition, ordinary wear and tear excepted. All maintenance, repairs and 
replacements in or to any Unit (other than maintenance of and repairs to any Common 
Elements contained in the Unit), any installations to the exterior of the Building made by 
any Unit Owner, and any electrical, plumbing, heating and air conditioning fixtures in the 
Unit (other than those constituting Common Elements), whether structural or 
nonstructural, ordinary or extraordinary (including, without limitation, painting and 
decoration of the Unit), shall be performed by the Unit Owner of such Unit, at the Unit 
Owner's sole cost and expense, except as provided in Section 12 hereof and except as 
set forth below. All repairs and replacements shall be of a quality or class equal to the 
original work or construction. Each Unit Owner shall give the Board of Managers prompt 
notice of any defect in the plumbing, heating and electrical systems in his Unit after 
actual notice thereof by such Unit Owner. Each Unit Owner shall perform such 
construction, alterations or improvements to its Unit and the Common Elements as from 
time to time shall be necessary to render its occupancy of such Unit lawful. The 
exterior surface of all windows deemed a part of a Unit shall be washed and cleaned by 
the owner thereof. Prior to the issuance of a permanent certificate of occupancy for the 
Building following completion of the rehabilitation and construction as described in the 
Plan, no Unit Owner other than Declarant and its designees shall make any alterations 
or improvements (by himself or with any of his contractors) to such Unit Owner's Unit, 
including, without limitation, installation of interior walls or partitions, without the prior 
written consent of Declarant. 

(b) Except as provided in Section 9 above, or as applicable to 
a Limited Common Element, or as elsewhere provided in these By-laws or in the 
Declaration, all maintenance of, replacement of and repairs to the exterior walls of the 
Building and the Common Elements and infill of Jot line windows, if required, shall be 
performed by the Board of Managers and the cost and expense thereof shall be charged 
as a Common Expense as provided in these By-Laws. In making such repairs or 
replacements, the Board of Managers or its designee shall make all reasonable efforts 
(i) to minimize any interference with the Unit Owners' use and enjoyment of and 
business conducted in their Units and (ii) to conceal in the walls, floors or ceilings, or if 
not feasible, box in without materially reducing usable areas of the affected Unit or its 
ceiling height, any pipes or conduits installed by the Board of Managers. 

(c) If any maintenance of, replacement of or repairs to the 
Property or any part thereof are necessitated by the negligence of (i) any Unit Owner, his 
tenants or visitors or occupants of the Unit, then the entire cost thereof shall be borne 
by such Unit Owner and shall be assessed by the Board of Managers against such Unit 
Owner as a Common Charge or (ii) the Board of Managers, then the entire cost thereof 
shall be a Common Expense. 
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(d) Units 3A, 4A, 5A and 6A each have exclusive use of one 
(1) 40-square foot Balcony adjacent to such Units' Living/Dining room. Additionally, Unit 
6A shall have the exclusive use of a 486 square foot Paved Terrace on the roof which 
runs along the northerly and easterly sides of the Unit (the "6F Paved Terrace"). Units 
3B, 4B, 5B and 6B each have exclusive use of two (2) Balconies, one 54 square feet, 
adjacent to the Living/Dining room and the other 50 square feet adjacent to the 
Bedrooms. 

In addition, Unit 1A has the e.xclusive use of a 297 square foot yard which runs 
along the ground on the northerly and easterly sides of the unit and Unit 1A has the 
exclusive use of a 51 square foot yard which runs along the ground at the southerly side 
of the Unit. The unit owner who has the exclusive use of such yard shall be solely 
responsible for any and all landscaping, and maintenance costs associated with the 
upkeep of the Yard. 

The Balconies, Yards and the 6A Paved Terrace are considered Limited 
Common Elements as defined in the Plan and Declaration. The Board of Managers 
shall have unlimited access to all areas of the Balconies, Yards and the 6A Paved 
Terrace for the purpose of making inspections and repairs. The Unit Owner who has 
exclusive use of a Limited Common Element (such as a Balcony, Yard or the 6A Paved 
Terrace) shall be responsible for all repairs or replacements to all surfaces of such 
Balcony, Yard or 6A Paved Terrace and the Condominium shall be responsible for any 
work that may be required on the parts of the Limited Common Elements that support 
such surfaces, except that a Unit Owner who has exclusive us e of a Yard shall be 
responsible for its support. Any Unit Owner desiring to make a replacement or repair to 
a Balcony, Yard or the 6A Paved Terrace must first obtain the written consent of the 
Board of Managers. In addition to the repairs and replacements to the existing condition 
and materials located on a Balcony, Yard or the 6A Paved Terrace, no other 
improvement or structure may be placed on the Balconies, Yards or the 6A Paved 
Terrace without the prior written approval of the Board of Managers, which approval may 
be granted or denied for any reason or no reason, and if granted, such approval may be 
conditioned on such matters as the Board of Managers, in its sole discretion may deem 
reasonable including conditions with respect to time periods when work is permitted, 
handling of construction debris, measures to ensure building security during 
construction, interruption of elevator and other services during construction and liability 
coverage for contractors during construction. Such conditions may also be imposed with 
respect to repairs and replacements of the existing conditions and materials on the 
Balconies, Yards or 6A Paved Terrace. No construction work may be done on any 
Balcony, Yard or the 6A Paved Terrace without a New York City Buildings Department 
permit. In addition, any construction on a Balcony will require a variance of the New 
York City Board of Standards and Appeals. No structure can be built on a Balcony, Yard 
or the 6A Paved Terrace "as of right". A Unit Owner shall have no right to apply for a 
variance without the prior written consent of the Board of Managers which consent may 
be denied for no reason or any reason 

Section 10. Performance of Unit Owners' Obligations and Injunctive Relief. 
If any Unit Owner defaults in any of his obligations under the Declaration, these By-Laws 
or the Rules and Regulations other than the obligation to pay Common Charges, then in 
such event the Board of Managers may send to such Unit Owner a notice specifying the 
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default. If within thirty (30) days after the service of such notice upon the Unit 
Owner, such Unit Owner fails to cure such default or, in the case of a default not 
reasonably susceptible to cure within such period, fails to commence to cure such 
default within such thirty (30) day period and thereafter prosecute such cure to 
completion with due diligence, then the Board of Managers or its designee may enter the 
Unit and cure such default and the Board of Managers shall be entitled to seek injunctive 
relief against such defaulting Unit Owner. All sums expended and all costs and 
expenses incurred in connection with the curing of such default together with interest 
thereon at the rate of 2% per month (but in no event in excess of the maximum rate 
permitted by law) shall be added to and shall constitute a Common Charge against such 
Unit Owner. 

Section 11. Additions. Alterations or Improvements by the Board of 
Managers. Whenever in the judgment of the Board of Managers the Common Elements 
or the exterior walls of the Building shall require additions, alterations or improvements 
costing in excess of $100,000.00 in the aggregate in any fiscal year, then such additions, 
alterations or improvements shall not be made unless first approved by Unit Owners 
owning Units having an aggregate Common Interest of in excess of 75% of the Common 
Interests of all the Units and a Majority of the Mortgage Representatives (as defined in 
Article VI, Section 15). Any additions, alterations or improvements to the Common 
Elements costing in the aggregate $100,000.00 or less in any fiscal year may be made 
by the Board of Managers without the approval of the Unit Owners provided same are 
reasonably necessary to the operations of the Property as a first class building and to 
the uses to which it is then subject. The cost and expense of any addition, alteration or 
improvement to the Common Elements shall, except as otherwise provided in the 
Declaration and these By-Laws including without limitation the Rules and Regulations 
thereunder, constitute part of the Common Expenses. In making such additions, 
alterations and improvements, the Board of Managers or its designee shall make all 
reasonable efforts (i) to minimize any interference with the Unit Owners' use and 
enjoyment of and any business conducted in their Units and (ii) to conceal in the walls, 
floors or ceilings or if not feasible, box in without materially reducing usable areas of the 
affected Unit or its ceiling height, any pipes or conduits installed by the Board of 
Managers (other than in the portions of the cellar of the Building which are part of the 
Common Elements). 

Section 12. Additions, Alterations or Improvements by Unit Owners. 
Except as permitted in the Declaration: 

(a) No Unit Owner shall make any structural addition, alteration or 
improvement in or to his Unit, without the prior written consent thereto of the Board of 
Managers, which consent shall not be unreasonably withheld. The Board of Managers 
shall have the obligation to answer any written request by a Unit Owner for approval of a 
proposed structural addition, alteration or improvement in such Unit Owner's Unit within 
thirty (30) days after such request, 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 permitted hereunder shall be executed by the Board of Managers, without, 
however, incurring any liability on the part of the Board of Managers to any contractor, 
subcontractor or materialman on account of such addition, alteration or improvement, or 
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to any person having any claim for injury to person or damage to property arising 
therefrom. 

(b) No Unit Owner shall, without obtaining the prior written consent of 
the Board of Managers construct any additions to the exterior of his Unit (including the 
exterior walls of the Building encompassing the Unit}, make structural changes to any of 
the Common Elements, or excavate or otherwise alter Common Elements, whether such 
Common Elements be located in, under or adjacent to the Building. 

Section 13. Right of Access. A Unit Owner shall give access to his Unit to the 
Condominium Board, the manager and/or the managing agent and/or any other 
person(s) authorized by the Board of Managers, the manager or the managing agent, for 
the purpose of (i) making inspections or for the purpose of correcting any condition 
originating in his Unit and threatening another Unit or a Common Element, (ii) performing 
installations, alterations or repairs to the mechanical or electrical services or other 
Common Elements in his Unit or elsewhere on the Property, (iii) correcting any condition 
which violates the provisions of any mortgage covering another Unit, (iv) removing 
violations of governmental laws or regulations against any part of the Property, (v) curing 
any defaults under the Declaration and the By-Laws and (vi) removal of trash from the 
trash rooms, provided that in each case, except as provided below, the requests for 
entry are made at least one (1) day in advance. Such right of access shall be exercised 
in such a manner as will not unreasonably interfere with the normal conduct of business 
in or use of the Unit. In case of removal of trash from the trash rooms and in the case of 
an emergency, such right of access shall be immediate, without advance notice and may 
occur whether the Unit Owner is present at the time or not. The foregoing shall not be 
deemed as prohibiting a Unit Owner from having a representative present when such 
access is given to the Board of Managers. No Unit Owner shall impede the removal of 
trash from his trash room by the Condominium Board, the managing agent or any 
designee of either of the foregoing and the Unit Owner shall have no right to require that 
he or a representative be present during such trash removal. 

Section 14. Rules and Regulations. Annexed hereto as Schedule A and made 
a part hereof are rules and regulations concerning the use of the Units and Common 
Elements (such rules and regulations as amended from time to time are sometimes 
herein referred to as the "Rules and Regulations"). Except as provided in the 
Declaration, the Board of Managers may from time to time amend such Rules and 
Regulations in such manner as shall be reasonably necessary for the proper operation 
of the Building, except that (i} a Majority in Common Interest of the Unit Owners may 
overrule the Board of Managers with respect to any such amendment and (ii) no such 
amendment may be made without the prior written consent of any (x) a Majority of the 
Mortgage Representatives, if any, which consent shall not be unreasonably withheld or 
delayed, and (y) the Construction Lender, for so long as it has a lien on any Unit, and (iii) 
no amendment may be made which may have an adverse affect on the Declarant or its 
designees, or the Units owned by any of them, unless approved in writing by the 
Declarant or its designees, as the case may be. Copies of such Rules and Regulations 
as amended shall be furnished by the Board of Managers to each Unit Owner not less 
than thirty (30) days prior to the effective date thereof. The terms "amend," "amended" 
or "amendment," as used in this Section, shall also mean deleting or adopting a rule or 
regulation. 
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Section 15. Real Estate Taxes. Except as provided below, until the Units 
are separately assessed for real estate tax purposes, the Board of Managers as agent of 
the Unit Owners shall promptly pay all real estate taxes levied with respect to the 
Property as a Common Expense and the Common Charges collected from Unit Owners 
to meet this Common Expense shall be earmarked for this purpose. 

Section 16. Water Charges and Sewer Rents. If there are water charges and 
sewer rents assessed against the Property, then, unless and until such charges are 
separately billed to each Unit Owner by the appropriate authority, such charges shall 
promptly be paid by the Board of Managers as a Common Expense. If any of the Units 
are separately metered or submetered for water then the owner thereof shall directly pay 
to the proper authority the water charges and sewer rents computed on the basis of the 
consumption metered for his Unit and such Unit Owner shall not be responsible for 
paying water and sewer charges as part of his Common Charges. 

Section 17. Gas. Gas may be supplied by the public utility company serving the 
area to each Unit for cooking and/or laundry purposes through separate meters and the 
owner of such Unit shall be required to pay the bills for gas consumed or used in his 
Unit. To the extent that gas is supplied to more than one Unit measured by a meter for 
such Units, the cost of such gas shall be a Common Expense payable by the owners of 

·such Units. 

Section 18. Electricity. Electricity for the Units shall be supplied by the public 
utility company serving the area directly to each Unit through a separate meter and the 
owner of such Unit shall be required to pay the bills for electricity consumed or used in 
his Unit. If one such meter measures the consumption of electricity in more than one 
Unit, then all such Units shall pay their pro rata share (as reasonably determined by the 
Board of Managers) of the consumption of electricity measured by such meter. Except 
as provided in Section 9 of the Declaration, a Unit Owner shall not exceed the capacity 
of existing feeders, risers or wiring installations and shall not use any electrical 
equipment which in the reasonable opinion of the Board of Managers will overload such 
feeders, risers or installations. 

Section 19. Heating. The Board of Managers shall not supply heat to the Units. 
Individual heating units will service each Unit. Fuel (gas) for heat for the Units shall be 
supplied by the public utility company serving the area directly to each Unit through a 
separate meter and the owner of such Unit shall be required to pay the bills for gas 
consumed or used in his Unit. 

Section 20. Vault Charges. All license fees and all periodic taxes and charges 
for vaults or other protrusions beyond the Building line assessed against the Property 
shall be fairly and equitably apportioned by the Board of Managers between or among 
the Units having the right to use such vault or other protruding space. 

Section 21. Utilities Serving the Common Elements. The costs and expense 
of heat, water and sewer, electricity and gas serving or benefiting the Common Elements 
shall be a Common Expense to be borne by all Unit Owners. 

Section 22. Interruption in Utilities. The Board of Managers shall have the 
right to interrupt all utilities for the purposes of dealing with accidents, strikes and 
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repairs, alterations, improvements, and the like. The Board of Managers shall have no 
liability to any Unit Owner for any such interruption. However, the Board of Managers 
shall make all reasonable efforts to minimize the extent of such interference. 

Article VI 

Selling, Leasing and Mortgaging of Units 

Section 1. Notice to Board of Managers. A Unit Owner who mortgages his 
Unit shall notify the Board of Managers of the name and address of his mortgagee and 
shall file a conformed copy of the note and mortgage with the Board of Managers. 
Subject to the priority of the lien of a Permitted Mortgage with respect to all unpaid sums 
due under such Permitted Mortgage and such other rights, if any as may appertain to a 
Permitted Mortgagee under Sections 339-z of the Real Property Law of the State of New 
York, the rights of any mortgagee of a Unit shall be subordinate to the terms and 
provisions of the Declaration, By-Laws and Rules and Regulations, including, without 
limitation, the provisions of Section 9 of the Declaration, and any such mortgage that 
fails to provide for such subordination shall nonetheless be deemed to provide for such 
subordination; provided that no revocation or amendment to Section 339-z of the Real . 
Property Law of New York shall affect such lien priority. Although no further instrument 
shall be required to effectuate such subordination, each mortgagee of a Unit, by 
accepting such mortgage, agrees to execute and deliver any instruments and 
documents requested to be executed and delivered by the Board of Managers in 
connection with the confirmation of such subordination, and, in the event such 
mortgagee fails to execute and deliver· any such instruments or documents, its 
acceptance of such mortgage shall be deemed to constitute its appointment of the Board 
of Managers as its true and lawful attorney-in-fact in its name, place and stead to 
execute and deliver any such instruments and documents, such power being coupled 
with an interest. A Unit Owner who satisfies a mortgage covering his Unit shall also 
notify the Board of Managers thereof and shall file a conformed copy of the satisfaction 
of mortgage with the Board of Managers. The Board of Managers shall maintain the 
information received pursuant to this Section 1 in a book entitled "Mortgages of Units." 

Section 2. Notice of Default and Unpaid Common Charges. Whenever so 
requested in writing by the mortgagee of a Unit, the Board of Managers shall promptly 
report to such mortgagee any default in the payment of Common Charges or any other 
default by the Unit Owner of such Unit under the provisions of the Declaration or these 
By-Laws, which default may to the Board's knowledge then exist. The Board of 
Managers, when giving notice to a Unit Owner of any such default, shall also send a 
copy of such notice to each holder of a mortgage covering such Unit whose name and 
address shall have theretofore .been furnished to the Board of Managers. 

Section 3. Performance by Mortgagees. The Board of Managers shall accept 
payment of any sum or performance of any obligation by any mortgagee of a Unit Owner 
required to be paid or performed by such Unit Owner pursuant to the provisions of the 
Declaration, these By-Laws or the Rules and Regulations with the same force and effect 
as though paid or performed by such Unit Owner. 
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Section 4. Examination of Books. Each Unit Owner and each mortgagee of a 
Unit shall be permitted to examine the books of account of the Condominium at 
reasonable times, on business days, but not more than once a month. 

Section 5. Selling and Leasing. Except as provided in Section 1 O of this 
Article VI no Unit Owner may sell or lease his Unit, without complying with the following 
provisions: 

Any such Unit Owner who receives a bona fide offer to (a) purchase his 
Unit covered by the provisions of this Section 5 ("Offeree Unit") together with its 
Appurtenant Interest or (b) lease his Offeree Unit (such offer to purchase or lease 
an Offeree Unit, as the case may be, is called an "Offer'', the party making any 
such Offer is called an "Offerer'' and the owner of the Offeree Unit to whom the 
Offer is made is called an "Offeree"), which he intends to accept shall give notice 
by certified or registered mail to the Board of Managers of the receipt of such 
Offer. Said notice shall also state the name and address of the Offerer, the 
terms of the proposed transaction (including, but not limited to, the intended 
closing date in the event of a purchase or the intended occupancy date in the 
event of a lease) and such other information as the Board of Managers may 
reasonably require. The giving of such notice to the Board of Managers shall 
constitute an offer by such Unit Owner to sell (or lease, as the case may be) his 
Offeree Unit to the Board of Managers, or its designee, on behalf of all other Unit 
Owners, upon the same terms and conditions as contained in such Offer and 
shall also constitute a representation and warranty by the Offeree who has 
received such Offer, to the Board of Managers on behalf of all Unit Owners, that 
such Offeree believes the Offer to be bona fide in all respects. The Offeree shall 
submit in writing such further information with respect thereto as the Board of 
Managers may reasonably request. Not later than fifteen (15) days after receipt 
of such notice together with such further information as may have been 
requested, the Board of Managers may elect, by sending written notice to such 
Offeree before the expiration of said fifteen (15) day period, by certified or 
registered mail, to purchase such Offeree Unit together with its Appurtenant 
Interest or to lease such Offeree Unit, as the case may be (or to cause the same 
to be purchased or leased by its designee}, on behalf of all Unit Owners, upon 
the same terms and conditions as contained in the Offer and as stated in the 
notice from the Offeree. 

If the Board of Managers shall timely elect to purchase such Offeree 
Unit together with its Appurtenant Interest or to lease such Offeree Unit, or to 
cause the same to be purchased or leased by its designee, title shall close or a 
lease shall be executed at the office of the attorneys for the Board of Managers, 
in accordance with the terms of the Offer, within forty-five (45) days after the 
giving of notice by the Board of Managers of its election to accept the aforesaid 
Offer, and the Board of Managers shall then be required to perform or cause to 
be performed all of the terms of the Offer (except as otherwise expressly set forth 
in this Article VI) including, but not limited to, payment of a Down Payment or 
advance rentals and security deposits, or closing of title or acceptance of 
occupancy, as the case may be and such closing of title or the commencement 
of the term of the lease shall be on the date set forth in the notice to the Board of 
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Managers referred to in this Section 5 of Article VI as the intended closing date 
or commencement date, as the case may be. If pursuant to such Offer, the 
Offerer was to assume, or take title to the Offeree Unit subject to, the Offeree's 
existing mortgage or mortgages, the Board of Managers may purchase the 
Offeree Unit and assume, or take title to the Offeree Unit subject to, said existing 
mortgage or mortgages, as the case may be. At the closing, the Offeree, if such 
Offeree Unit together with its Appurtenant Interest is to be sold, shall convey the 
same to the Board of Managers or its designee, corporate or otherwise, on behalf 
of all other Unit Owners, by deed in the form required by Section 339-0 of the 
Real Property Law of the State of New York with all tax and/or documentary 
stamps affixed at the expense of such Offeree, who shall also pay all other taxes 
arising out of such sale. Real estate taxes (including water charges and sewer 
rents if separately assessed), mortgage interest, if any, and Common Charges 
shall be apportioned between the Offeree and the Board of Managers, or its 
designee, corporate or otherwise, as of the closing date. In the event such 
Offeree Unit is to be leased, the Offeree shall execute and deliver to the Board of 
Managers, or its designee, a lease between the Offeree, as landlord, and the 
Board of Managers, or its designee, as tenant, covering such Offeree Unit, for 
the rental and term contained in such Offer. 

If the Board of Managers, or its designee shall fail to accept such Offer 
within fifteen (15) days after receipt of notice, as aforesaid, the Offeree shall have 
an additional ninety (90) days (immediately following such fifteen 15 day period) 
to accept the Offer by executing and delivering a contract or lease, as the case 
may be. If the Offeree shall not, within such ninety (90) day period, accept in 
writing the Offer or if the Offeree shall accept the Offer within such ninety (90) 
day period but such sale or lease, as the case may be, shall not be 
consummated on or before the intended closing date or commencement date of 
the term of the lease, as the case may be, which is set forth in the notice to the 
Board of Managers referred to in this Section 5 of Article VI, then, should such 
Offeree thereafter elect to sell or lease such Offeree Unit, as the case may be, 
the Offeree shall be required to comply again with all the terms and provisions of 
this Section. 

Any deed to an Offerer shall be deemed to provide that the acceptance 
thereof by the grantee shall constitute an assumption of the provisions of the 
Declaration, these By-Laws and the Rules and Regulations, as the same may be 
amended from time to time. 

Any lease executed in connection with the acceptance by an Offeree of 
any Offer to lease an Offeree Unit shall be consistent with these By-Laws and 
shall provide that it may not be modified, amended, extended or assigned without 
the prior consent in writing of the Board of Managers, that the tenant shall not 
assign his interest in such lease or sublet the demised premises or any part 
thereof without the prior consent in writing of the Board of Managers and that the 
Board of Managers shall have power to terminate such lease and/or to bring 
summary proceedings to evict the tenant in the name of the landlord thereunder, 
in the event of (i) a default by tenant in the performance of its obligations under 
such lease or (ii) a foreclosure of the lien granted by Section 339-z of the Real 
Property Law of the State of New York. 
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Any lease executed by the Board of Managers as tenant shall provide 
that the Board of Managers may enter into a sublease of the premises without 
the consent of the landlord. 

Any purported sale or lease of an Offeree Unit in violation of this Section 
5 of Article VI shall be voidable at the election of the Board of Managers and if 
the Board of Managers shall so elect, the Offeree shall be deemed to have 
authorized and empowered the Board of Managers to institute legal proceedings 
to evict the purported tenant (in case of an unauthorized leasing), in the name of 
the said Offeree as the purported landlord. Said Offeree shall reimburse the 
Board of Managers for all expenses (including, without limitation, attorneys' fees 
and disbursements) incurred in connection with such proceedings. 

Section 6. Consent of Unit Owners to Purchase or Lease of Offeree Units 
by Board of Managers. The Board of Managers shall not exercise any option 
hereinabove set forth to purchase or lease any Offeree Unit without the prior approval of 
a Majority in Common Interest of Unit Owners. However, the Board of Managers shall 
have the right to release or waive such option without the prior approval of a Majority in 
Common Interest of Unit Owners. 

Section 7. No Severance of Ownership. No Unit Owner shall execute any 
deed, mortgage or other instrument conveying or mortgaging title to his Unit without 
including therein its appurtenant Common Interest, it being the intention 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 Common 
Interest appurtenant to any Unit may be sold, conveyed or otherwise disposed of, except 
as part of a sale, conveyance or other disposition of the Unit to which such interest is 
appurtenant or as part of a sale, conveyance or other disposition of such part of the 
appurtenant Common Interests of all Units. Nothing in this Section shall prohibit the 
lease of any Unit without the simultaneous lease of its appurtenant Common Interest. 

Section 8. Waiver of Right of Partition with Respect to Units Acquired on 
Behalf of Unit Owners as Tenants-in-Common. If any Unit shall be acquired by the 
Board of Managers, or its designee, on behalf of all Unit Owners, as tenants-in-common, 
all such Unit Owners shall be deemed to have waived all rights of partition with respect 
to such acquired Unit. 

Section 9. Financing of Purchase of Offeree Units by Board of Managers. 
The purchase of any Offeree Unit by the Board of Managers or its designee, on behalf of 
all Unit Owners, may be made from the funds deposited in the capital and/or expense 
accounts of the Board of Managers. If the funds in such account are insufficient to 
effectuate any such purchase, the Board of Managers may levy an assessment against 
each Unit Owner, in proportion to his respective Common Interest, as a Common 
Charge, and/or the Board of Managers may, in its discretion, finance the acquisition of 
such Offeree Unit, provided, however, that no such financing may be secured by an 
encumbrance or hypothecation of any portion of the Property other than the Offeree Unit 
to be purchased together with its Appurtenant Interest. 
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Section 1 O. Exceptions. The provisions of Section 5 of Article VI shall not 
apply to (A) any Unit transferred by a Unit Owner by gift, devise, will or intestacy, or (B) 
any lease, sale or conveyance of any Offeree Unit together with its Appurtenant Interest 
by (1) the Unit Owner thereof to his spouse, adult children, parents, adult siblings or to 
any one or more of them or to any affiliate of the .Unit Owner thereof; (2) Declarant or 
any of its designees; (3) the Board of Managers; or (4) the sale, transfer or lease of a 
Unit by or to a mortgagee or its nominee (including, without limitation, a foreclosure); 
provided, however, that each succeeding Offeree shall be bound by, and his Offeree 
Unit subject to, the provision of this Article VI. The term "affiliate", when used with 
respect to any Unit Owner, means an individual who (or entity which) owns more than 
50% of the legal or beneficial interest in such Unit Owner, or any entity in which such 
Unit Owner owns more than a 50% interest, legal or beneficial. 

Section 11. Gifts and Devises, etc. Any Unit Owner shall be free to convey or 
transfer his Unit by gift, or may devise his Unit by will or have his Unit pass by intestacy, 
without restriction, provided, however, that each succeeding Unit Owner shall be bound 
by, and his Unit subject to, the provisions of this Article VI. 

Section 12. Payment of Assessments. No Unit Owner shall be permitted to 
convey, mortgage, pledge, hypothecate or lease his Unit unless and until he shall have 
paid in full to the Board of Managers all unpaid Common Charges theretofore assessed 
by said Board against such Unit and until such Unit Owner shall have satisfied all unpaid 
liens against his Unit, other than any mortgages. 

Section 13. Mortgage of Units. Each Unit Owner shall have the right to 
mortgage his Unit without restriction. However, the Unit Owner shall comply with the 
provisions of Section 1 of this Article VJ. 

Section 14. Permitted Mortgage. The term "Permitted Mortgagee" shall mean 
a holder of a Permitted Mortgage. The term "Permitted Mortgage" shall mean any first 
mortgage of record against a Unit. For so long as the Construction Loan or any portion 
thereof is outstanding, the Construction Loan shall be deemed to be a Permitted 
Mortgage and the Construction Lender shall be deemed to be a Permitted Mortgagee. 

Section 15. Mortgage Representatives. The term "Mortgage Representatives" 
shall mean the representatives of the holders of all mortgages encumbering Units, 
designated by the holders of "Institutional Mortgages" (defined below) in accordance with 
the terms of this Article VI, Section 15. 

Except as otherwise provided for herein or in the Declaration, no consent or 
approval by any mortgagee shall be required with respect to any determination or act of 
the Condominium Board or any Unit Owner, provided, however, that nothing contained 
herein shall be deemed to limit or affect the rights of any mortgagee against his 
mortgagor. In the event that any such consent or approval shall be expressly required 
pursuant to the terms of the Declaration or these By-Laws, the decision of a majority of 
Mortgage Representatives, if any, designated pursuant to the terms of this Section 15 of 
Article VI, shall be deemed binding on the holders of all mortgages encumbering Units. 
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The holders of Institutional Mortgages constituting a majority in 
principal amount of all Institutional Mortgages may, if they so elect designate not more 
than three Mortgage Representatives by giving written notice thereof to the 
Condominium Board, which Mortgage Representatives shall thereby be empowered to 
act as the representatives of the holders of all mortgages encumbering Units with 
respect to any matter requiring the consent or approval of mortgagees under the 
Declaration or these By-Laws. Any designation of a Mortgage Representative pursuant 
to the terms of this Article VI, Section 15, shall be effective until any successor Mortgage 
Representative is designated pursuant to the terms hereof and written notice thereof is 
given to the Condominium Board. Unless otherwise required by law, no holders of 
mortgages encumbering Units other than Permitted Mortgagees who hold Institutional 
Mortgages shall be entitled to participate in the designation of Mortgage 
Representatives, but all holders of mortgages encumbering Units shall be subject to all 
determinations made by the Mortgage Representatives pursuant to the terms of the 
Declaration or these By-Laws. 

The term "Institutional Lender" shall mean (i) the Construction Lender, for so long 
as the Construction Loan is a lien on any Unit (ii) a savings bank, savings and loan 
association, bank or trust company, credit union, insurance company, real estate 
investment trust, or mortgage trust, or (iii) a federal, state, municipal, teacher's or union 
employee, welfare, pension or retirement fund or system. 

Article VII 

Eminent Domain 

Section 1. Condemnation. In the event of a taking in condemnation or by 
eminent domain of part or all of the Common Elements, the award made for such taking 
shall be payable to the Board of Managers if such award amounts to $100,000.00 or 
less, and to the Insurance Trustee if such award amounts to more than $100,000.00 If 
75% or more in Common interest of all Unit Owners duly and promptly approve the 
repair and restoration of such Common Elements, the Board of Managers shall arrange 
for the repair and restoration of such Common Elements, and the Board of Managers, or 
the Insurance Trustee, as the case may be, shall disburse the proceeds of such award 
to the contractors engaged in such repair and restoration in appropriate progress 
payments. If the net proceeds of any such award are insufficient to cover the cost of any 
repairs or restorations, the deficit will be a Common Expense. If 75% or more in 
Common Interest of all Unit Owners do not duly and promptly approve the repair and 
restoration of such Common Elements, or if there are excess proceeds remaining after 
such repair or restoration, then in such event the Board of Managers, or the Insurance 
Trustee, as the case may be, 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 V of these By-Laws. In the 
event of a partial taking by condemnation or by eminent domain which results in a 
disproportionate taking of the space of each Unit so that one Unit is left with 
proportionately less space compared to the other Unit than was the case prior to such 
taking, then the Common Interests of the Unit Owners shall be equitably adjusted by the 
Board of Managers. 
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Section 2. Awards for Trade Fixtures and Relocation Allowances. Where 
all or a part of the Condominium is taken in condemnation or by eminent domain, each 
Unit Owner shall have the exclusive right to claim all of the award made for trade fixtures 
installed by such Unit Owner, and any relocation, moving expense or other allowance of 
a similar nature designed to facilitate relocation of a displaced business concern. 

Article VIII 

Records 

Section 1. Records and Audits. The Board of Managers or the managing 
agent shall keep detailed records of the actions of the Board of Managers and the 
managing agent, minutes of the meetings of the Board of Managers, minutes of the 
meetings of the Unit Owners, and financial records and books of account of the 
Condominium, including a chronological listing of receipts and expenditures, as well as a 
separate account for each Unit which, among other things, shall contain the amount of 
each assessment of Common Charges against each Unit, the date when due, the 
amounts paid thereon, and the balance remaining unpaid. An annual report of the 
receipts and expenditures of the Condominium, certified by an independent certified 
public accountant, shall be rendered by the Board of Managers to all Unit Owners and to 
all mortgagees of Units who have requested the same, within four (4) months after the 
end of each fiscal year. The cost of such report shall be paid by the Board of Managers 
as a Common Expense. 

Article IX 

Miscellaneous 

Section 1. Notices. All notices hereunder shall be sent by registered or 
certified mail to the Board of Managers c/o the managing agent, or if there be no 
managing agent, to the office of the Board of Managers or to such other address as the 
Board of Managers may hereafter designate from time to time, by notice in writing to all 
Unit Owners and to all mortgagees of Units. All notices to any Unit Owner shall be sent 
by registered or certified mail to the Property or to such other address as may have been 
designated by him from time to time, in writing, to the Board of Managers. All notices 
shall be deemed to have been given or served when sent as provided above as of the 
date of mailing, except notices of change of address which shall be deemed to have 
been given when received. 

Section 2. Severability. If any provision of these By-Laws is invalid or 
unenforceable against any person, party or under certain circumstances, the remainder 
of these By-Laws and the applicability of such provision to other persons, parties or 
circumstances shall not be affected thereby. Each provision of these By-Laws shall, 
except as otherwise herein provided, be valid and enforced to the fullest extent permitted 
by law. 

Section 3. 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 these 
By-Laws, or the intent of any provision hereof. 
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Section 4. 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 5. Waiver. No restriction, condition, obligation or provision contained 
in these By-Laws including without limitation the Rules and Regulations shall be deemed 
to have been abrogated or waived by reason of any failure to enforce the same, 
irrespective of the number of violations or breaches thereof which may occur. 

Section 6. Title to Units. Title to Units may be taken in the name of an 
individual, the names of two or more persons as tenants in common, joint tenants or 
tenants by the entireties, in the name of a corporation, partnership, association, trustee 
or other legal entity, or any combination of any of the foregoing. 

Section 7. Successors and Assigns. The rights and/or obligations of the Unit 
Owners as set forth in these By-Laws and the Declaration shall inure to the benefit of 
and be binding upon the Board of Managers and the Unit Owners and their successors 
and assigns. 

Section 8. Insurance Trustee. The Construction Lender, or its successors, 
assigns, or designee, at its option, shall be the Insurance Trustee so long as the 
Construction Lender is the holder of a certain mortgage made by Declarant to such 
Construction Lender, and thereafter a bank or trust company in the State of New York, 
designated by the Board of Managers and having a capital surplus and undivided profits 
of $500,000,000 or more. In the event the Insurance Trustee resigns or is replaced by 
the Board of Managers, the Board of Managers shall appoint a new Insurance Trustee 
which shall be a bank or trust company having an office located in the State of New York 
having a capital surplus and undivided profits of $500,000,000 or more. The Board of 
Managers shall pay the fees and disbursements of any Insurance Trustee and such fees 
and disbursements shall constitute a Common Expense. The Insurance Trustee shall 
hold all such proceeds in accordance with Section 254(4) of the New York Real Property 
Law. 

Section 9. Consents. Wherever in this Declaration or these By-Laws the 
consent of the Board of Managers is provided, such consent shall be sufficient and 
effective if given by the Board of Managers and the consent of the Unit Owners shall, 
unless otherwise provided in the Declaration or these By-Laws, not be required. 

Article X 

Amendments to By-Laws 

Section 1. Amendments to By-Laws. Except as provided in the Declaration 
and below, these By-Laws may be amended by the vote of not less than 66-2/3% in 
number and in Common Interest of all Unit Owners, at a meeting of the Unit Owners duly 
held for such purpose, provided, however, that (i) if Declarant or its designees, as the 
case may be, shall not have voted in favor of such amendment, then such amendment 
shall not be effective unless reasonably necessary or convenient to the conduct of the 
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affairs of the Condominium and/or operation of the Property and such 
amendment shall not decrease the rights of the Declarant or its designees or increase 
the obligations of Declarant or its designees and (ii) such amendment shall not be 
effective against a holder of a mortgage of record affecting a Unit, unless a Majority of 
the Mortgage Representatives shall consent thereto in writing which consent shall not be 
unreasonably withheld or delayed, and, as to any Unit encumbered by the Construction 
Loan, the Construction Lender consents thereto; however the Construction Lender may 
grant or withhold its consent as it sees fit) . Notwithstanding anything to the contrary 
contained herein, without the consent of every Unit Owner affected by such amendment, 
(a) no provision of these By-Laws (including, without limitation, the Rules and 
Regulations) relating to the use of Units or appurtenant Common Interests may be 
amended, (b) no By-Law may be amended which would in any way affect the rights of 
Declarant or its designees under Section 9 or Section 11 of the Declaration and (c) the 
provisions of this Article X may not be amended. The terms "amend," amended" or 
"amendment" as used in these By-Laws shall also be deemed to mean deleting a 
provision of the By-Laws or adopting a new By-Law. 

Article XI 

Conflicts 

These By-Laws (including without limitation the Rules and Regulations) are 
intended to comply with the requirements of Article 9B of the Real Property Law of the 
State of New York and all other applicable laws. In case any of these By-Laws or any 
provision of the Rules and Regulations shall conflict with the provisions of said statute, 
the Declaration or any other applicable law, then the provisions of said statute, the 
Declaration or such other applicable law, as the case may be, shall control. 

Article XII 

Arbitration 

An arbitration provided for in these By-Laws shall be conducted before one 
arbitrator in New York City by the American Arbitration Association or any successor 
organization thereof, in accordance with its rules then in effect and the decision rendered 
in such arbitration shall be binding upon the parties and may be entered in any court 
having jurisdiction. If the American Arbitration Association shall not then be in existence 
and has no successor, any arbitration hereunder shall be conducted in New York City 
before one arbitrator appointed, on application of any party, by the Supreme Court of the 
State of New York, in the County of Kings. Each party to any such arbitration shall bear 
his own legal fees and expenses and other fees and expenses in prosecuting and/or 
defending, as the case may be, the arbitration. However the cost of the arbitrator shall 
be borne by the losing party. All costs and expenses of the Board of Managers in any 
such arbitration hereunder, including the fees and expenses of counsel and experts, 
shall be a Common Expense. 
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SCHEDULE A OF THE BY-LAWS 

RULES AND REGULATIONS OF THE CONDOMINIUM 

a) Each Unit Owner shall keep his unit in a good state of preservation and 
cleanliness. He shall not allow anything whatever to fall from the windows or 
doors of the Building, nor shall he sweep or throw from the Building any dirt or 
other substance into any of the corridors or halls, elevators, ventilators or 
elsewhere in the Building. The Unit Owners shall place their refuse in containers 
in such manner, at such times and in such places as the Board of Managers or 
its agent may direct. The Unit Owners shall obtain extermination services for the 
Units at such intervals as shall be necessary to maintain the Units free of rats, 
mice, roaches and other vermin. 

b) Except as otherwise expressly provided in the Declaration, the sidewalks, 
entrances, corridors, exits and other Common Elements shall not be obstructed · 
or encumbered by refuse or otherwise, or used for any purpose other than 
ingress or egress to and from the Units and delivering and shipping of 
merchandise and the like to and from the Units. 

c) Employees of the Unit Owners' may not gather or lounge in the Common 
Elements. 

d) Supplies, goods and packages of every kind for the Units are to be delivered in 
such manner as the Board of Managers or its agent may reasonably prescribe 
and the said Board of Managers is not responsible for loss of or damage to any 
such property, including loss or damage that may occur through the carelessness 
or negligence of the employees of the Building. 

e) No disturbing noises or objectionable odors may be produced upon or emanate 
from any Unit including, without limitation, from any musical instrument, 
phonograph, radio, television, receiver or similar instrument if the same shall 
disturb or annoy any other Unit Owner. Corridor doors shall be kept closed at all 
times except when in actual use for ingress and egress. 

f) Unit Owners shall not permit or keep in their Units any inflammable, 
combustible or explosive material, chemical or substance, except such products 
as are required in normal professional and business use. 

g) Water closets and other water apparatus in the Building shall not be used for 
any purpose other than those for which they were designed, nor shall any 
sweepings, rubbish bags or other articles be thrown into same. Any damage 
resulting from misuse of any water closets or other apparatus in a Unit shall be 
repaired and paid for by the owner of such Unit. 

h) No vehicle belonging to a Unit Owner or to an employee, or visitor of a Unit 
Owner shall be parked in such manner as to impede or prevent ready access to 
any entrance to or exit from the Building or Common Elements by any vehicle of 
any kind whatsoever. 

184 



i) Except as provided in Section 9 of the Declaration, no Unit Owner shall (i) do or 
permit any act or thing to be done in or to his Unit which will invalidate or be in 
conflict with any public liability, fire, casualty or other policy of insurance at any 
time carried by the Board of Managers with respect to the Property, (ii) keep 
anything in his Unit which is prohibited by the Fire Department, Board of Fire 
Underwriters, fire insurance rating organization or other authority having 
jurisdiction or (iii) permit a Unit to be used in any manner (other than the use in 
effect on the date of the Declaration) which will increase the insurance rate for 
the Property over that in effect as of the date of the Declaration unless such Unit 
Owner paid the additional cost thereof as provided below. 

Any costs, expenses, fines, penalties or damages which shall be imposed 
upon the Board of Managers by reason of a Unit Owner's default hereunder or any 
increase in the premium charged for insurance carried by the Board of Managers 
resulting from a change in the insurance rate for the Property attributable to a use of the 
Unit which is different from the use of the Unit in effect on the date of the Declaration: 
shall be assessed as a Common Charge against the Unit Owner. In any action or 
proceeding relating to the foregoing, a schedule or "makeup" of rate for the Property 
issued by the New York Fire Insurance Exchange or other body making fire insurance 
rates applicable to the Property shall be conclusive evidence of the facts therein stated 
and of the several items and charges in the fire insurance rate or rates then applicable to 
the Property. 

Each Unit Owner may carry other insurance for his own benefit, provided 
that all such policies shall contain waivers of subrogation, and further provided that the 
liability of the carriers issuing insurance obtained by the Board of Managers shall not be 
affected or diminished by reason of any such additional insurance carried by such Unit 
Owner. 

j) Except as provided in Section 9 of the Declaration, no Unit Owner shall place a 
load upon any floor of his Unit exceeding the floor load per square foot area 
which it was designed to carry and which is allowed by law. 

k) If any key or keys are entrusted by a Unit Owner or occupant or by any member 
of his family or by his agent, servant, employee, licensee or visitor to an 
employee of the Board of Managers, whether for such Unit or an automobile, 
trunk or other item of personal property, the acceptance of the key shall be at the 
sole risk of such Unit Owner or occupant, and the Board of Managers shall not 
be liable for injury, loss or damage of any nature whatsoever directly or indirectly 
resulting therefrom or connected therewith. 

I) No Unit Owner shall alter, impair or otherwise affect the Common Elements 
without the prior written consent of the Board of Managers, except as expressly 
permitted herein or in the Declaration or the By-Laws. 

m) Each Unit Owner shall: 
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i) obtain and keep in full force and effect any governmental license or permit 
required for the proper and lawful conduct of any business carried on in his 
Unit, and shall submit same for inspection by the Board of Managers; 

ii) Keep clean at all times the interior and exterior of windows and doors 
(including in each case, the frames thereof) in his Unit, with all such work to 
be done in conformity with law; 

iii) Promptly replace any and all broken or damaged glass (including in windows) 
in his Unit and the frames for such glass, regardless of the cause of such 
damage, including the negligence of the Board of Managers, its agents or 
employees without waiving any claims which such Unit Owner may have by 
reason of any of the foregoing; 

iv) Not at any time, either directly or indirectly, use any contractors and/or labor 
and/or materials in connection with alterations or improvements to his Unit, if 
the use of such contractors and/or labor and/ or materials would or will create 
any difficulty with other contractors and/or labor engaged by the Board of 
Managers and/or the other Unit Owners in the maintenance and/or operation 
of the Building and/or the other Units; 

n) Any amounts assessed against a Unit as Common Charges which are in addition 
to the regular monthly installments of Common Charges due and payable as 
provided in the By-Laws shall be paid to the Board of Managers upon demand or 
if not demanded then with the next monthly installment of Common Charges due 
and payable as provided in the By-Laws. 

o) No servant or employee of the Board of Managers or its managing agent shall be 
sent out of the Building by any Unit Owner at any time for any purpose. 

p) Complaints regarding services or operation of the Building shall be made in 
writing to the Board of Managers or its managing agent. 

q) Any consent or approval given under these Rules and Regulations may be added 
to, amended or repealed at any time by resolution of the Board of Managers, 
except that, where a consent or approval may not be unreasonably withheld as 
herein elsewhere provided, then such consent may be added to, amended or 
repealed as set forth above provided such addition, amendment or repeal is not 
unreasonably made. A Unit Owner may apply to the Board of Managers for a 
temporary waiver of one or more of the foregoing Rules. Such temporary waiver 
may be granted by the Board of Managers, for good cause shown, if, in the 
Board's judgment, such temporary waiver will not interfere with the purposes for 
which the Condominium was formed. 

r) The fiscal year of the Condominium shall begin on the first day of January in 
each year or on such other date as the Board of Managers shall establish from 
time to time. 
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s) Except as provided in the Declaration no sign, advertisement, notice or other 
lettering shall be exhibited, inscribed, painted or affixed from any Unit on any 
part of the outside of the Building, hung from windows or placed on window sills 
in or on any Unit, without the prior written consent of the Board of Managers. 

t) No pets other than dogs, cats caged birds and fish (which do not cause a 
nuisance, health hazard or unsanitary condition) may be kept in a Unit without 
the consent of the Condominium Board or the Managing Agent. Any Unit Owner 
who wishes to keep more than two pets in his or her Unit must obtain the prior 
written consent of the Condominium Board. Each Unit Owner who keeps any 
type of pet in his Unit will be required to (a) indemnify and hold harmless the 
Condominium, all Unit Owners and the Managing Agent from all claims and 
expenses resulting from acts of such pet; and (b) abide by any and all 
reasonable Rules and Regulation of the Condominium adopted with respect 
thereto. The Condominium Board may require that pet owners enter into an 
agreement with the Board confirming such owners' obligations with respect to 
their pets. 

u) No awnings, radio or television aerials or other projections shall be attached from 
any Unit to the outside walls of the Building, and no blinds, shades or screens 
shall be attached to, hung or used on the exterior of any window or door of any 
Unit, without the prior written consent of the Board of Managers, which consent 
shall not be unreasonably withheld or delayed. No blinds, shades, screens, 
draperies or drapery backing that are visible through the exterior windows shall 
be hung or used in any Unit without the prior written consent of the Board of 
Managers. 
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Bronx Park South LLC 
220 52"d Street 

COUNSELORS AT LAW 

6 EAST 45TH STREET, NEW YORK, N. Y. IOOI7 

(212) 687-3747 

FAX: (212) 599-4459 

Brooklyn, New York 11220 

RE: 2155 Daly Avenue 
Block 3125, Lot 38 
Borough of Bronx 
City of New York 

Dear Sir or Madam: 

WALTER R. GELLES 
COUNSEL 

October 29, 2007 

This letter is in response to your request for an opinion and projection of the estimated 
real estate assessments and taxes upon the completion of construction and creation of a 
condominium. These opinions are presented only for your assistance in preparation of your 
offering plan. 

You have requested our opinion concerning the real property assessment to be levied 
upon the residential portion of the captioned premises as well as the taxes for the budget year for 
the first year of condominium operation which you have advised us will be the period July 1, 
2008 through June 30, 2009. You have advised us that the project will consist of the 
construction of a new six story plus penthouse multiple dwelling to be structured as a 
condominium which will contain twelve apartments. 

In order to prepare this letter and the opinion set forth herein, you have supplied us with 
certain information upon which we have relied. This information includes the fact that you 
purchased the property in August 2004. You have advised us of your purchase price and your 
estimated construction costs. You have also supplied us with a square footage analysis of the 
project as prepared by Mircea Bazac,-Registered Architect. ~ou have further advised us that. 
construction commenced in March 2007 and will be completed with the issuance of a new 
permanent certificate of occupancy in December 2007. 
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We have considered the recent tax assessment history of the property, the cost of the new 
project, the potential income for the new structure (if operated as a rental), comparable 
properties in the City of New York which have been newly constructed or undergone renovation 
as well as market conditions in the general area. 

In predicting the future assessed value, we have also given consideration to the following 
factors: 

1. The current claimed standard of assessment used by the Real Property Division of the New 
York City Department of Finance is to assess at 45% of value. 

2. The estimate of the cost of the construction. 

3. The potential capitalized net income of the property if operated as a rental. 

4. Assessed Valuations of comparable properties. 

Tax Assessments in New York City are made on a fiscal year basis running from July 1 
of any one year to the next succeeding June 30. The status of the building on January 5 of any 
one year is the basis of the assessment for the fiscal year beginning that July 1. The final 
assessment tax roll containing the final 2007 /2008 assessed values was published on May 25, 
2007. The final assessment roll showed the following values: 

Tax Class 

lB 

Actual 
Assessed Value 

$1,291 

Real Property Tax Law Section 581 provides that cooperative and condominium 
apartments shall be assessed for tax purposes as if the building was a comparable rental property. 
Thus, theDepartment ofFinance is prohibited from utilizingthesales prices_of_the_individuaL ______ _ 
condominium units in determining the assessed valuation. Therefore the prices that you set in 
your offering plan and any subsequent sales or resales are not relevant in determining the 
assessed value of the property or of the individual condominium units. Upon conversion to a 
condominium and after an application is submitted by you, the New York City Department of 
Finance shall assign individual tax lot numbers to each of the condominium units. The 
condominium units will be designated as tax class 2 property and will pay on the class 2 tax rate. 
The current 2007 /08 class 2 tax rate has been set at $11.928 for each $100 of assessed valuation. 
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, 

Real Property Tax Law Section 1805 provides for the creation of a transition assessment 
system within the City of New York. Under the transition assessment system, the usual increase 
in the actual assessed value of a property between one year and the next is phased in over a five 
year period in equal installments. The five year phase in does not apply to new construction or 
other increases due to physical improvements to the property. Increases due to such physical 
improvements or new construction are added in full to the next year's assessment. Pursuant to 
Real Property Tax Law Section 1805, the taxable assessment is determined to be the lesser of the 
actual assessed valuation or the transition assessed valuation. We believe that there will be a 
substantial increase in value for 2008/2009 as a result of the new construction which will be 
placed on the assessment roll immediately and not subject to the five year phase in. Due to 
the fact that we anticipate there will be an increase in assessed valuation due to the construction, 
we are not projecting a transition assessed value for 2009/2010, although in future years after 
construction has been completed, increases in assessed value will likely result in the taxable 
assessment being based on a phased-in transition assessed value. 

On June 1, 2004, Governor Pataki signed legislation extending property tax abatements 
for homeowners in New York City cooperatives and condominiums through June 30, 2008 at the 
rate of 25% for buildings with average assessments of $15,000 or less per unit, and 17 .5% where 
assessments are higher. The law does not apply to buildings which receive 421-a tax 
exemptions. As set forth later in this letter, it is anticipated that this building will receive 421-a 
tax exemption benefits and therefore unit owners may not take advantage of this tax benefit. It is 
unknown at this time if this law will be renewed as to be in effect when the 4 21-a tax benefits 
have expired. Therefore, in predicting the taxes on this building we have not given any 
consideration to this tax benefit. 

Owners of residential condominium units in the City of New York may be eligible for 
New York State Tax Relief (STAR). STAR is the New York State School Tax Relief Program, 
which provides a tax reduction benefit for all New Yorkers who own their home and use it as 
their primary residence. The Department of Finance administers ST AR for property owners in 
the five boroughs of New York City. There are two levels of benefits: Basic STAR for most 
homeowners and Enhanced STAR for qualified senior citizens. However, STAR benefits are not 
available to buildings which have 421-a tax exemption benefits. Once again, as set forth later in 
this letter, it is anticipated that this building willreceive 421-ataxexempiionbenefits and 
therefore unit owners may not take advantage of this tax benefit. It is unknown at this time if this 
law will be in effect when the 421-a tax benefits have expired. Therefore, in predicting the taxes 
on this building, we have not given any consideration to this tax benefit. 

We caution you that it is unlikely that there will be an official apportionment of the 
assessment for the 2008/2009 tax year and you should include in your offering plan a provision 
as to how you intend to apportion the tax liability among the units until such time as an official 
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apportionment of the assessed value is made and becomes effective. 

In the past we have been advised that in determining the assessed values for the 
individual residential units, the Department of Finance may possibly use (1) the residential 
common interest percentages or (2) utilize the ratio of the Schedule A sales prices of any 
individual unit to the total sales prices of all residential units to determine the percentage of the 
total assessed value to be attributed to each residential unit or (3) utilizes the ratio of square 
footage contained in each unit to the total square footage. We have now been advised in 
determining the assessed values for the individual residential units, the Department of Finance, 
commencing with the 2006/2007 assessment roll follows the residential common interest 
percentages set forth in the condominium declaration if such percentages are rationally and fairly 
determined. We offer no opinion as to which is the correct methodology to make this allocation. 

Therefore assuming for 2008/2009 the tax class 2 tax rate increases to $12.50 for each 
$100 of assessed value, we make the following projections of the real estate taxes prior to any 
tax exemptions or abatements for the budget year July 1, 2008 to June 30, 2009. 

Budget Year July 1, 2008 to June 30, 2009 

Assessed Value Tax Rate Tax 

$750,000 .125 $93,750 

You have also requested our opinion as to the eligibility of the above referenced property to 
receive a 421-a real estate tax exemption. The 421-a Tax Exemption program was enacted 
pursuant to Section 421-a of the Real Property Tax Law of the State of New York ("421-a"), 
Section 11-245 of the Administrative Code of The City of New York and has been implemented 
through regulations promulgated by the New York City Department of Housing Preservation and 
Development. The law is designed to encourage construction of new multiple dwellings by offering 
an exemption from real estate taxes for a period of years. The exemption covers the increase in 
assessed valuation resulting from construction of a newbuilding over the priorassessed v_aluatio_n 
on the property and eliminates for a period of years any taxation on that increase in assessed 
valuation. The exemption does not eliminate all real estate taxes. 

You have advised us that (1) prior to the commencement of construction and on a date three 
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years prior to commencement, the property met the underutilization requirements of the regulations, 
(2) all work will be performed in accordance with law and that all required filings have or will be 
will be made with the Department of Buildings and all agencies having the appropriate jurisdiction, 
(3) construction commenced in March 2007 and you expect construction to be completed in 
December of2007. The 421-a law requires a reduction in benefits in the event that more than 12% 
of the project is deemed to be non-residential footage. This restriction will not apply in this project 
since the building is fully residential. 

The 4 21-a rules and regulations define Commencement of Construction in part as follows: 

Commencement of construction. "Commencement of construction"' shall mean the 
date upon which excavation and the construction of initial footings and foundations 
commences in good faith. An architect or professional engineer licensed in the State 
of New York shall certify that such construction commenced on such date and that 
such construction was thereafter completed without undue delay. 

As a part of the 421-a application, such certification must be provided to HPD. You have 
provided us with an affidavit signed by Mircea Bazac, Registered Architect on the form prescribed 
by HPD setting forth that work commenced on March 6, 2007. 

The 421-a rules and regulations define Completion of Construction as follows: 

Completion ofconstruction. "Completion of construction" shall mean the date upon which 
either a Temporary Certificate of Occupancy is issued for all residential areas in 
the multiple dwelling or a Permanent Certificate of Occupancy is issued for the entire 
building. 

Although we have been advised by you that work is expected to be completed by the end of 
2007, as long as work is completed within 3 years of commencement, there will be no reduction in 
421-a tax exemption benefits. Local Law 107 of2005 requires that all 421-a projects use Energy 
Star appliances, water heaters and boilers. Regulations are now in effect that mandate that you 
comply with these Energy Star requirements in order to meet eligibility requirements. 

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

In order to be eligible for 421-a tax exemption benefits, there are certain preconditions 
which must be met. The major preconditions, as set forth in the regulations is the site eligibility 
test. In order to be eligible for 421-a tax exemption benefits, the land on which the project is 
located must have been "vacant, predominantly vacant, underutilized or improved with a non­
conforming use on the operative date." "Operative date" is defined in the regulations to be the date 
36 months prior to commencement of the project. 

Based on a review of the records of the New York City Department of Finance, this property 
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was previously exclusively vacant land on the operative date. Therefore, this property meets the 
site eligibility test. 

421-a tax exemption benefits are available only to new multiple dwellings which cannot be 
used for Hotel or Single Room Occupancy purposes. We have been advised that this project will 
meet these requirements since it will not be used for Hotel or single room occupancy purposes. 

There are certain construction requirements to be eligible for 421-a tax exemption benefits. 
Special requirements exist for building with at least 100 units. Since this building will contain less 
than 100 units, these restrictions do not apply. Additional requirements are placed on buildings 
where there were previously existing residential units. Since there were no residential units 
previously on this property, these requirements are not applicable. 

421-a tax exemption benefits are not available ifthe project receives exemption benefits 
under any other law. These units will not receive any other exemption and thus remain eligible for 
421-a tax benefits. In order to be eligible for 421-a tax exemption benefits under the current law, 
the project must commence prior to July 1, 2008. This project has met that requirement based on 
documentation provided to us. 

In addition, an application must be submitted to HPD prior to the issuance of a permanent 
certificate of occupancy. Our office has not been retained to submit this application and therefore 
we can no tale any responsibility for the processing of this application. There are various other 
minor technical requirements for obtaining 421-a tax exemption benefits. Without listing these 
requirements in minute detail, we believe that based upon information given to us by you, these 
other requirements will be met. 

Utilizing the information supplied to us, it is our opinion that upon completion of the 
construction, issuance of a residential certificate of occupancy by the Department of Buildings 
evidencing a Class A multiple dwelling and approval by the various New York City departments 
having jurisdiction thereof, the building will qualify for 421-a tax exemption benefits. The 421-a 
tax exemption that is applicable to this project will last for a period of 25 years as set forth below: 

Year 

1-21 
22 
23 
24 
25 
26 

Percent oflncreased Assessed Valuation 
Which is Exempt 
100% 
80% 
60% 
40% 
20% 
0% 
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In addition multiple dwellings which satisfy all of the requirements of the law and receive a 
Preliminary Certificate of Eligibility shall be exempt from real property taxes, other than 
assessments for local improvements, upon any increase in assessed valuation over the prior assessed 
valuation during the statutorily defined period of construction, or for a period of three years, 
whichever is less, provided that taxes shall be paid in each year for the remaining tax that shall be 
due. Based upon the information you have given to us and assuming the application is submitted 
shortly after you have commenced construction, we expect that the 421-a tax exemption benefits to 
be in effect before the tax bills are issued for the 2009/2010 tax year. In the event benefits are 
therefore not in effect before the tax bills are issued for 2008/2009, there will be a refund issued by 
the Department of Finance for any overpayment of taxes,. 

Real Estate taxes shall be based initially on the assessed value on the property for the year 
prior to commencement of construction multiplied by the current tax rate. This tax is sometimes 
known as the mini-tax. Since work commenced during the 2007/2008 tax year, the mini-tax will be 
determined by multiplying the 2006/2007 actual assessed value by the current tax rate. For 
2006/2007, according to the Department of Finance records, the actual assessed value was $1, 152. 
Assuming that the tax rate is $12.50 per one hundred dollars of assessed valuation, the mini-tax 
shall be $144. 

421-a tax benefits are not automatic. An application must be made to the Department of 
Housing Preservation and Development. This application must contain supporting documentation 
such as copies of all city permits and approvals, and an accountant's certification. All information 
contained in a 421-a application must be true and complete. The application is subject to an audit 
after the certificate of eligibility has been issued. These benefits may be revoked if an application 
contains false information. 

We had previously set forth above our estimate of the taxes for the budget year July 1, 2008 
to June 30, 2009. However utilizing the assumptions and estimates contained above, we estimate 
the taxes on the residential units after the 421-a benefits will be determined as follows: 

July l, 2008 to June 30, 20091 

Assessed Exempt Taxable Tax Tax 
Value value VaTue- Rate 

$750,000 $748,848 $1,152 .125 $144 

1The tax shown assumes the 421-a exemption will be in effect and the 
property will be charged the mini-tax. If the 421-a tax exemption is not 
initially in effect for 2008/2009, the property will initially be charged the 
higher projected tax and the NYC Department of Finance will refund the excess 
tax after the 421-a benefits are put into effect. 
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Based upon our previous experience with such proceedings, we have issued the within letter 
with the specific understanding that we make no warranties that such exemption will be 
forthcoming. 

Our firm has an extensive practice in real estate tax review matters and in 421-a, ICIP and 
J-51 tax exemption/ tax abatement applications, and we currently represent the owners of 
approximately 3,000 buildings in the City of New York, and file applications for correction of the 
tax assessments and tax exemptions/tax abatements on these properties. This firm and its 
predecessors have been engaged in such practice for a period of approximately 50 years. 
Additionally, the writer is the chairman of the Law Committee of the Associated Builders and 
Owners of Greater New York, a director of both the New York State Builders Association and the 
Associated Builders and Owners of Greater New York, a past member of the Tax Certiorari and 
Condemnation Committee of the Bar Association of the City of New York, and is a director and 
former President of the Real Estate Tax Review Bar Association, a specialized Bar dealing with real 
estate tax assessment matters. 

Based upon our previous experience with such proceedings, we have issued the within letter 
which the specific understanding that although we believe the residential condominium units will 
be eligible for 421-a real estate tax benefits, our opinion is not a guarantee that such benefits will be 
available. In no event will we, as Sponsor's real estate tax counsel, be liable if there are changes in 
the facts on which we have relied in issuing this opinion, or ifthere are changes in the applicable 
statutes, rules and regulations of the City of New York, decisional laws or administrative agency 
rulings, interpretations and policies on which we have relied which cause this opinion to be 
inaccurate. Interested parties should be aware that the estimate of the 2008/2009 real estate tax 
assessment covers a period into the future. Neither we nor any person can guarantee what the real 
estate taxes will be at any future date. As stated above, law or policies of government agencies may 
radically change the opinions expressed herein. 

The opinion expressed herein is that of the undersigned, and does not purport to express the 
opinion of the New York City Department of Finance or any city or government agency. The 
Department's opinion may result in substantially different total taxes for both budget years as well 
as for tax year 2008/2009--than set forth herein. We consentto the inclusion of thi~Jetter inthe _ ·­
offering plan. 

Very truly yours, 

TUCHMAN, KORNGOLD, WEISS, LIPPMAN & GEJ,,1ES, LLP. 
/J. / Y.L! ,, . 

~:.., <---~-'-1 ;:..-~--:,, ::....r_-, ,/. - /''£.L- ~ L L /,,.. 
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ESCROW AGREEMENT 

AGREEMENT made this 2l1h day of November, 2007, between BRONX 
PARK SOUTH LLC ("SPONSOR") as SPONSOR of the offering plan to the extent 
described below, and LAWRENCE F. DIGIOVANNA, ESQ. ("ESCROW AGENT"), as 
ESCROW AGENT. 

WHEREAS, SPONSOR is the sponsor of a condominium offering plan for 
the sale of Condominium Units in a condominium to be known as PARK SOUTH 
CONDOMINUM located at 2155 Daly Avenue (a/k/a 912 Bronx Park South), Bronx, 
New York 10460 (the "Premises") (such plan being called the "Plan"); and 

WHEREAS, ESCROW AGENT is authorized to act as an ESCROW 
AGENT hereunder in accordance with General Business Law ("GBL") Section 352-e(2-
b) and the Attorney General's regulations promulgated thereunder; and 

WHEREAS, SPONSOR desires that ESCROW AGENT act as ESCROW 
AGENT for deposits by purchasers on account of the purchase price of units in such 
Condominium (collectively, "Units" and each a "Unit") under the Plan, together with all 
accrued interest thereon (collectively the "Deposits"), pursuant to the terms of this 
agreement. 

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. 

SPONSOR and ESCROW AGENT hereby establish an escrow account with 
ESCROW AGENT for the purpose of holding deposits or payments made by purchasers 
on account of the purchase price of Units under the Plan. The escrow account has been 
opened with Citibank, N.A., 7501 Third Avenue, Brooklyn, New York 11209. 

The name of the account is "Lawrence F. DiGiovanna, Esq. Attorney Trust 
Account." 

Members of the ESCROW AGENT are the sole signatories on such account (the 
"escrow account"). 

The escrow account shall be an IOLA type account established pursuant to 
Judiciary Law§ 497. 
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2. DEPOSITS INTO THE ESCROW ACCOUNT. 

All Deposits received by ESCROW AGENT from each prospective purchaser of a 
Unit under the Plan, on account of the purchase price thereunder, prior to closing of 
such Unit, 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 
endorsed by the purchaser or subscriber to the order of "Lawrence F. DiGiovanna, Esq. 
as escrow agent." 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 after receipt by ESCROW AGENT of such instrument 
following any attempts to deposit it; but, in any event, following such unsuccessful 
attempts to deposit it, ESCROW AGENT shall mail or otherwise send such instrument to 
such prospective purchaser within five business days of such receipt of such instrument 
by ESCROW AGENT. In the event of such return of such instrument, then such 
instrument shall be deemed not to have been delivered to ESCROW AGENT pursuant to 
the terms of this Agreement. 

For purposes of this Section 2.2, an unconditional tender and delivery of a Down 
Payment shall be deemed to have been made if a Down Payment is delivered together 
with a Purchase Agreement in the form agreed to by SPONSOR without any request for 
a change in such form or the terms of such Purchase Agreement. Within 10 business 
days after unconditional tender and delivery to the Selling Agent of the Down Payment 
required to be submitted by a purchaser on account of the purchase of a unit under the 
Plan, together with the Purchase Agreement for the purchase of such unit, ESCROW 
AGENT shall notify such purchaser of the deposit of such funds in the bank indicated in 
the Plan, provide the account number, and disclose the initial interest rate. Subject to 
the provisions of the next sentence, if such purchaser does not receive notice of such 
deposit within fifteen (15) business days after unconditional tender and delivery to the 
Selling Agent of such Down Payment, then such purchaser may cancel the purchase 
and rescind such purchaser's Purchase Agreement so long as such right to rescind is 
exercised within ninety (90) days after such purchaser's unconditional tender and 
delivery of such Down Payment to the Selling Agent, if any, or such purchaser may 
apply to the Attorney General for relief. However, a purchaser shall not be entitled either 
to rescind such purchaser's Purchase Agreement or to receive a refund of such 
purchaser's Deposit where proof satisfactory to the Attorney General is submitted 
establishing that such Deposit was timely deposited and notice as provided above was 
timely mailed to such purchaser in accordance with all regulations of the Attorney 
General. 

3. RELEASE OF FUNDS. 

"Consummation of the Plan" shall mean the first closing of title for the sale of a 
Unit under the Plan and in accordance with its requirements. 
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ESCROW AGENT shall continue to hold a purchaser's Deposit in escrow until: 
(a) otherwise directed in one or more writings signed (whether on the same or separate 
counterparts) by each of SPONSOR and such purchaser, or (b) otherwise directed in a 
determination of the Attorney General, pursuant to the dispute resolution procedures 
contained in the Attorney General's regulations, or (c) a judgment or order of a court of 
competent jurisdiction permits or requires the release of such Deposit, or (d) such 
Deposit is paid by ESCROW AGENT into a court of competent jurisdiction, or (e) such 
Deposit is paid to SPONSOR as provided below, or (f) such Deposit is paid to such 
purchaser as provided below. 

SPONSOR shall not object to the release of the Deposit of any purchaser to such 
purchaser, provided such purchaser has not defaulted and has timely and validly 
rescinded such purchaser's Purchase Agreement in accordance with an offer of 
rescission contained in the Plan or an amendment to the Plan. 

If there is no written agreement between SPONSOR and a purchaser to release 
the Deposit paid by such purchaser, ESCROW AGENT shall not pay such Deposit to 
SPONSOR until after 10 business days following the date that ESCROW AGENT has 
given such purchaser written notice that ESCROW AGENT intends to pay to SPONSOR 
such Deposit. Thereafter, such Deposit may be paid to SPONSOR unless such 
purchaser has already made application to the Department of Law pursuant to the 
dispute resolution provisions contained in the Attorney General's regulations and 
ESCROW AGENT has received, within such 1 O business day period, notice from such 
purchaser that such application has been made. 

4. RECORD KEEPING. 

ESCROW AGENT shall maintain all records concerning the escrow account for 
seven years after release of the funds. 

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 Department of Law of such transfer. 

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 RIGHTS AND OBLIGATIONS OF ESCROW AGENT. 

ESCROW AGENT shall maintain the accounts called for in this Agreement under 
the direct supervision and control of ESCROW AGENT. 

A fiduciary relationship, pursuant to this Agreement, shall exist between 
ESCROW AGENT and purchasers who have paid Deposits which are held by ESCROW 
AGENT, and ESCROW AGENT acknowledges such fiduciary obligations. 
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ESCROW AGENT undertakes to perform only such duties as are expressly 
set forth herein. If there is any conflict or inconsistency between the provisions of this 
Agreement and either the Plan or any Purchase Agreement (as defined in the Plan), the 
provisions of this Agreement shall be controlling. 

If conflicting demands are made or notices are served upon ESCROW AGENT 
with respect to this Agreement, or if ESCROW AGENT shall hold a good faith belief that 
the rights of a claimant to any Deposit are not absolutely clear, the signatories hereto 
agree that ESCROW AGENT may refuse to comply with any such claim or demand and, 
except as hereinafter set forth in this Agreement, may withhold and stop all further 
proceedings in the performance of this Agreement so long as such disagreement shall 
continue. In so doing, ESCROW AGENT shall not be or become liable for damages or 
interest to any of the signatories hereto or to any other person for its failure to comply 
with such conflicting or adverse demands or notices. ESCROW AGENT may continue 
to so refrain and so refuse to act until (i) the rights of the adverse claimants have been 
finally adjudicated in a court having and assuming jurisdiction of the parties and/or the 
Deposit, as the case may be, or (ii) all differences, with respect to any Deposit, shall 
have been resolved by mutual agreement of SPONSOR and the purchaser who paid 
such Deposit, and ESCROW AGENT shall have been notified thereof in writing signed 
by both of said parties. In the alternative, ESCROW AGENT may, but shall not be 
obligated to, file a suit in interpleader for a declaratory judgment for the purpose of 
having the respective rights of the claimants adjudicated, and/or may deposit any 
Deposit with a court of competent jurisdiction, in which event SPONSOR agrees to pay 
all costs, expenses and attorneys' fees incurred by ESCROW AGENT in connection 
therewith. If ESCROW AGENT shall deposit any Deposit with such court, the ESCROW 
AGENT shall be fully released and discharged from any and all further duties and 
obligations hereunder with respect to such Deposit. 

ESCROW AGENT shall not be responsible for any interest on any Deposit 
except for such as is actually received by ESCROW AGENT. 

SPONSOR hereby agrees to indemnify ESCROW AGENT from, and to hold it 
harmless against, any loss, liability or expense (including, without limitation, attorneys' 
fees and expenses) incurred without gross negligence, willful default, or bad faith on the 
part of ESCROW AGENT, arising out of or in connection with its entering into this 
Agreement and carrying out its duties hereunder, including the costs and expenses of 
defending itself against any claim or liability. 

In any action or proceeding, ESCROW AGENT may represent SPONSOR, even 
if such action or proceeding relates to or involves any Deposit, at the same time as 
ESCROW AGENT is holding such Deposit pursuant to this Agreement. 

6. RESPONSIBILITIES OF SPONSOR. 

SPONSOR agrees that SPONSOR and its agents, including any selling agents, 
shall deliver to ESCROW AGENT each Deposit on account of the sale of a unit under 
the Plan which has been received by SPONSOR or such agents prior to closing of the 
sale of such unit within one business day of receipt thereof. 
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SPONSOR agrees that it shall not interfere with ESCROW AGENT's 
performance of its fiduciary duties and compliance with the Attorney General's 
regulations. 

either: 

7. TERMINATION OF AGREEMENT. 

7.1 This Agreement shall remain in effect unless and until it is canceled, by 

(a) Written notice given by SPONSOR to ESCROW AGENT of 
cancellation of designation of ESCROW AGENT to act in said 
capacity, which cancellation shall take effect only upon the filing of 
an amendment to the Plan with the Department of Law providing 
for a successor ESCROW AGENT; or 

(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 to the Plan with the 
Department of Law providing for a successor ESCROW AGENT; 
or 

(c) All Deposits held by ESCROW AGENT have been paid by 
ESCROW AGENT from the escrow account as provided in this 
Agreement. 

7.2 ESCROW AGENT shall not be responsible for any delay between either i) 
any such cancellation by SPONSOR of the designation of ESCROW AGENT or ii) the 
resignation of ESCROW AGENT, and, in either such case, the date on which an 
amendment to the Plan appointing a successor ESCROW AGENT has been filed by the 
Department of Law and notice thereof has been given to ESCROW AGENT. Once any 
such cancellation of the designation of ESCROW AGENT has been given to ESCROW 
AGENT, or once ESCROW AGENT has given to SPONSOR notice of resignation as 
ESCROW AGENT, then in either case ESCROW AGENT shall not be obligated to 
accept thereafter any new Deposits in the escrow account. 

7.3 Upon termination of the duties of ESCROW AGENT as described in 
paragraph 7.1 (a) or (b) above, ESCROW AGENT shall deliver any and all Deposits held 
by it in escrow to the new successor ESCROW AGENT set forth in such amendment to 
the Plan, provided ESCROW AGENT has received a copy of such amendment. 

8. SUCCESSORS AND ASSIGNS. 

This Agreement shall be binding upon SPONSOR and ESCROW AGENT and 
their successors and assigns. 

9. GOVERNING LAW. 

This Agreement shall be construed in accordance with and governed by the laws 
of the State of New York. 
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10. ESCROW AGENT'S COMPENSATION. 

SPONSOR agrees that ESCROW AGENT's compensation shall not be paid from 
the Deposits nor from any interest accruing thereon (unless and to the extent SPONSOR 
is entitled to be paid such Deposits pursuant to this Agreement) and that compensation 
to ESCROW AGENT, if any, shall not be deducted from the Deposits (unless and to the 
extent SPONSOR is entitled to be paid such Deposits pursuant to this Agreement) by 
any financial institution under any circumstance. SPONSOR shall reimburse to 
ESCROW AGENT any fees or charges incurred in connection with the establishment 
and maintenance of the escrow account. 

11. SEVERABILITY. 

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. 

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. 

13. NOTICE. 

All notices and communications hereunder shall be in writing and shall be 
deemed to be duly given if personally delivered or sent by regular, certified or registered 
mail, with or without return receipt requested, postage prepaid, addressed as follows: 

To SPONSOR: 

To ESCROW 
AGENT: 

Bronx Park South LLC 
220 52nd Street 
Brooklyn, New York 11220 

Lawrence F. DiGiovanna, Esq. 
220 Fifth Avenue, Suite 1702 
New York, New York 10001 

or at such other address as any of the above may have furnished, as the address of 
such party, to the other parties in a notice given in accordance with the provisions of this 
Section. All notices sent in accordance with this Section shall be deemed given upon 
personal delivery or five days after the date of mailing, as the case may be. 
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IN WITNESS WHEREOF, the undersigned have executed this 
Agreement as of the day and year first written above. 

SPONSOR: 

BRONX PARK SOUTH LLC 
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APPLICATION TO THE ATTORNEY GENERAL 
FOR A DETERMINATION ON THE 

DISPOSITION OF DOWN PAYMENTS 

[Send this application to the reviewing attorney assigned to the subject plan.] 

Re: THE PARK SOUTH CONDOMINIUM 
Address of Building: 2155 Daly Avenue (a/k/a 912 Bronx 

Park South 
Bronx, New York 10460 

Name of Project: Park South Condominium 

File Number: CD07-0742 

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: 

(a) Name 
of Applicant _________________ _ 

(b) Address 
of Applicant _________________ _ 

(c) Name, Address, and Telephone Number 
of Applicant's Attorney (if any)----------

(d) This is an application for 

[ ]return of Down Payment. 
[ ] forfeiture of Down Payment. 
[ ] other: -------------

(e) The project is [] a conversion of occupied premises. 
[] newly constructed or rehabilitated. 
[]vacant (as is). 

(f) The project is structured as 

203 



(g) Name and Address 

[ ] a cooperative. 
[ ] a condominium. 
[ ] a homeowners association. 
[ ] a time share. 

[]other:------------

of Sponsor:-----------~--------

(h) Name and Address 
of Escrow Agent:------------------

(i) 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)---------

U) 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: 

(k) 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: 

(I) Plan information: 

204 



(a) Date of filing of plan: ___________ _ 

(b) Plan 
[ I has been declared effective. Approximate date: 

[ I has not been declared effective. 

(c) If effective, the plan 

[] has closed or the first unit has closed. 
Approximate date:------------

[] has not closed. 

[ I don't know. 

( d) Down payments are secured by 

[ ] escrow account. 

[I bonds. 

[ ] letter of credit. 

(m) Contract information: 

(a) Copy of contract and of all riders or modification letters are attached. (DO 
NOT SEND ORIGINALS.) 

(b) Date on which subscription or 
purchase agreement was signed: ~--------

(c) Date(s) of Down Payment(s): -----------

(d) Total amount of Down Payment(s): ---------

(e) Names and addresses of subscribers or purchasers affected by this 
application: 

(n) State the basis for your claim. Please be as specific as possible. You may add 
additional sheets. Attach copies of any relevant documents. 
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(o) 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: (Home) (Business) 

Mailing Address: 
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November 27, 2007 

NYS Department of Law 
Real Estate Financing Bureau 
120 Broadway, 23rd Floor 
New York, New York 10217 

Re: Condominium Conversion 
Park South Condominium 
2155 Daly Avenue (a/k/a 912 Bronx Park South 
Bronx, New York 10460 

Gentlemen: 

We are the sponsor and the principals of 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 Office of the Attorney General 
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 this certification. We jointly and severally certify that 
the offering plan does, and that documents submitted hereafter by us which 
amend or supplement the offering plan will: 

(i) set forth the detailed terms of the transaction and be complete, current 
and accurate; 

(ii) afford potential investors, purchasers and participants an adequate 
basis upon which to found their judgment; 

(iii) not omit any material fact; 

(iv) not contain any untrue statement of a material fact; 

(v) not contain any fraud, deception, concealment, suppression, false 
pretense or fictitious or pretended purchase or sale; 

(vi) not contain any promise or representation as to the future which is 
beyond reasonable expectation or unwarranted by existing circumstances; 

(vii) not contain any representation or statement which is false, where 
I/we: 
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NYS Department of Law 
November 27, 2007 
Page Two 

(~) knew the truth; 

· (Q) with reasonable effort could have known the truth; 

(Q) made no reasonable effort to ascertain the truth; or 

(Q) 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. 

Bronx Park South LLC 
Sponsor 

Sponsor's Principals: 

LAKIS 

Sworn to before me this 
27th day November, 2007 

STEPHEN D. CHIAINO 
Notary Public, State of New York 

No.02CH5060824 
O_ua~ified in Kings County 

Comm1ss1on Expires May 28, t,;:l.o(O 
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M.BAZAC ARCHITECT 
7 6 East 1" Street-# 1 C 

New York, New York 10009 
(212) 228-6791 

Email: lNTVIS@lNTVIS.COM 

NYS Department of Law 
Real Estate Financing Bureau 

· 120 Broadway-23'J Fi0or 
New York, New York 10271 

Re: The Park South Condominium 
Property: 2155 Daly Avenue (a/k/a 912 Bronx Park 

South) 
Bronx, New York 10460 

Gentlemen and Ladies: 

The sponsor of the offering plan to convert the captioned property to 
condominium ownership retained my firm to prepare a report describing the 
construction of the property (the "Report"). I visually inspected existing portions 
of the new building, if any, on November 22, 2007, and I examined the building 
plans and specifications that were prepared by me and are dated November 29, 
2007, and prepared the Report dated September 13, 2007, a copy of which is 
intended to be incorporated into the offering plan so that prospective Purchasers 
may rely on the Report. 

I am a registered architect in the State in which the property is located. 

I understand that I am are responsible for complying with Article 23-A of 
the General Business Law and the regulations promulgated by the Office of the 
Attorney General in Part 20 insofar as they are applicable to this Report. 

I have read the entire Report and investigated the facts set forth in the 
Report and the facts underlying it with due diligence in order to form a basis for 
this certification. This certification is made for the benefit of all persons to whom 
this offer is made. 

I certify that the Report: 

(i) sets forth in narrative form the description and/or physical condition of 
the entireProperty (the aspects of the Property discussed in the addendum) as it 
will exist upon completion of construction, provided that construction is in 
accordance with the plans and specifications that I examined; 
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(ii) in my professional opinion, affords potential investors, purchasers and 
participants an adequate basis upon 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 accordance with the 
plans and specifications that I examined; 

(iii) does not omit any material fact; 

(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: 

(ill knew the truth; 

(Q) with reasonable effort could have known the truth; 

(f) made no reasonable effort to ascertain the truth; or 

(g) did not have knowledge concerning the representation or 
statement made. 

Sworn to before me this 
301

h da:x ofNovemb'J, 2007 
--- _/, --- --- -~ _,/ ______________ --

STEPHEN 0. CHIAINO 
Notary Public, State of New York 

No. 02CH5060824 
Qualified in Kings County ,,o/o 

Commission Expires May 2.8, _:::__ 
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PENMARK 
REALTY CORP 

PART 20: CERTIFICATION BY EXPERT AS TO ADEQUACY OF CONDOMINIUM 
BUDGET 

New York State Department of Law 
Investment Protection Bureau 
120 Broadway - 23rd Floor 
New York, New York 10271 

Re: Condominium Offering Plan 
912 Bronx Park South Condominium 
912 Bronx Park South 
Bronx NewYork 

November 20, 2007 

The sponsor of the condominium offering plan for the captioned property retained our firm 
to prepare Schedules Band review Schedule B-1 (collectively, "Schedules") containing projections 
of income and expenses for the first year of condominium operation. Our experience in this field 
includes the management ·of residential and commercial real estate for the past 40 years, manages 
approximately 50 cooperative and condominium buildings and is licensed as a real estate broker in 
the State of New York. 

We understand that we are 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 the Schedules. 

We have reviewed the Schedules and investigated the facts set forth in the Schedules and the 
facts underlying it with due diligence in order to form a basis for this certification. We also have 
relied on our experience in managing residential buildings. 

We certify that the projections in the Schedules appear reasonable and adequate under 
existing circumstances, and the projected income appears to be sufficient to meet the anticipated 
operating expenses for the projected first year of condominium operation. 

We certify that the Schedules: 

(i) set forth in detail the projected income and expenses for the first year of 
condominium operation; 
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(ii) afford potential investors, purchasers and participants an adequate basis upon 
which to found their judgment concerning the first year of condominium 
operation; 

(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 we: 

(a) knew the truth; 

(b) with reasonable effort could have known the truth; 

( c) made no reasonable effort to ascertain the truth; or 

( d) did not have knowledge concerning the representation or statement 
made. 

We further certify that we are not owned or controlled by the sponsor. We 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 or 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. 

Sworn to befor,e me this 
.21 day of_d.i.~o-"-1/---~' 2007 

PENMARK REALTY CORPORATION 

~~&Ji:.£ 
Title: President 
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Janet Konstantinidis 
Notary Public, State of New York 

No. 01 K06018679 
Qualified in Richmond County 

Commission Expires January 19, zo// 
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