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CONDOMINIUM OFFERING PLAN 

FOR THE SALE OF THIRTY-THREE UNITS IN A 
CONDOMINIUM TO BE KNOWN AS: 

THE SAGE HOUSE CONDOMINIUM 
112-02 NORTHERN BOULEVARD 
QUEENS, NEW YORK 11368 

5AC;E HOV5E 

Residential Units ......... 33 $ 16,90'6,812.0'0' 

Total Amount of Offering $ 16,90'6,812.00' 

SPONSOR 

Raphy Benaim and Eddie Shapiro 
112 Northern Development LLC 
1230' Avenue of the Americas, 7th fl 
New York, NY 10'0'20' 
(646) 443-370'1 

SELLING AGENT: 

Eddie Shapiro 
Nest Seekers International 
20' E 49th St., 6th fl 
New York, NY 10'0'17 
(646) 443-370'0' 

Approxiruate date of the first offering of this plan is June 15,20'0'9. 
This plan may not be used after June 15,20'10 unless extended by a duly filed 
amendment. 

TillS PLAN CONTAINS SPECIAL RISKS TO THE PURCHASER. SEE PAGE 1. 

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

TillS OFFERING PLAN IS THE ENTIRE OFFER TO SELL THESE 
CONDOMINIUM UNITS. NEW YORK LAW REQUIRES THE SPONSOR TO 
DISCLOSE ALL MATERIAL INFORMATION IN TillS PLAN AND TO FILE TillS 
PLAN WITH THE NEW YORK STATE DEPARTMENT OF LAW PRIOR TO 
SELLING OR OFFERING TO SELL ANY CONDOMINIUM UNIT. FILING WITH 
THE DEPARTMENT OF LAW DOES NOT MEAN THAT THE DEPARTMENT OR 
ANY OTlIER GOVERNMENT AGENCY HAS APPROVED TillS OFFERING. 

Prepared By: 
Taliya A. Bashani, Esq. 
TAB LAW FIRM, PC 
65 Broadway, Ste 829 
New York, NY 10'0'0'6 

(646) 70'9-8120' 
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FIRST AMENDMENT 
TO THE CONDOMINIUM OFFERING PLAN 

FOR THE SAGE HOUSE CONDOMINIUM, LOCATED AT 
112-02 NORTHERN BOULEVARD, QUEENS, NEW YORK 

The Offering Plan dated June 15, 2009 for condominium ownership of premises located 
at 112-02 Northern Boulevard, Queens, New York,(the "Plan") is hereby amended by this First 
amendment as follows; 

1. The following provisions shall be highlighted as a SPECIAL RISK in Part I of the Plan: 

This amendment modifies and replaces all disclosure about square footage in the Plan including 
if applicable, the declaration, the by-laws, and the Schedule A or the notes thereto with regards to 
each of the units as follows: 

The square footage, area and dimensions of the Units listed in Schedule A, or shown on 
the floor plans, or in the declaration are approximate and may be subject to change due to field 
conditions, construction variances and tolerances and were obtained by using the method 

o customarily nsed in New York City to measure condominium units. Each Unit consist ofthe area 
measured horizontally from the exterior side of the exterior walls (columns, mechanical pipes, 
shafts, shaftways, chases, chaseways and conduits are not deducted from measurement of each 
Unit) to the centerline of the partitions separating one Unit from another Unit, or separating one 
Unit from corridors, stairs, elevators and other mechanical equipment spaces or any Common 

I 0 Elements not within a Unit or to the exterior side of the opposite exterior walls. Each Unit 
consists of the area measured vertically from the top of the floor Oocated under the finished 
flooring and sub-flooring materials) to the underside of the ceiling. As is customary in New 
York, these square foot areas exceed the usable floor area of each Unit The method of 
measurement is applicable to all Units. Any Common Elements located within or appurtenant to 
any Unit shall not be considered as part of that Unit, Terraces shown on Schedule A are Limited 
Common Elements. No such variation will affect a Purchaser's obligations under the Purchase 
Agreement or the Plan unless the square foot area of the Unit is increased or decreased 
(excluding interior partitions) by more than 5%, thereby affording Purchaser a 15 day right to 
rescind. Sponsor's sole obligation if the net square foot area of the Unit is so diminished shall be 
to refund the Deposit made under the Purchase Agreement and any interest earned thereon, 
except for funds expended by or reimbursed to Sponsor for upgrade or extras. 

II Part 2, Document Number 7, By-Laws, shall heretofore be amended as follows: 



Part 2, Document Number 7, By-Laws, shall be amended by adding the following; 
sections to the By- Laws. 

Article XIV "MORTGAGING OF TIIE UNITS"; 

Section I. Additional Rights of Mortgagee: 

A. If the Declaration and the By-laws of the Condominium are to be amended and 
such amendment would materially interfere with any right or interest of any mortgagee such 
amendment may only be filed upon approval of 51 % of all mortgagees. 

B. In addition to any other notices provided for in the Declaration and By-Laws, 
Notices will be sent to any mortgagee, by certified or registered mail return receipt requested, 
upon the happening of any of the following circumstances to either the building or to a 
mortgaged unit: 

I) In the event that either (i) the Building or any part thereof is damaged or destroyed 
by fire or other casualty (hereinafter referred to as a "Casualty Loss"), or (ii) the Common 
Elements or any part thereof is taken in condemnation or by eminent domain (hereinafter referred 
to as a "Taking"), as described and in accordance with Article VIII the By-Laws: (iii) In addition 
to the notice thereto provided for herein, in the event of Casualty Loss or a Taking referred to in 
this subsection as described in Article VIII of the By-Laws, when applicable, no termination of 
condominium shall occur without the written consent and approval of 51 % of all mortgagees. 

2) In the event that any party whose unit or interest is mortgaged to a mortgagee 
defaults in performing any act or making any payment which is that party's responsibility 
hereunder, including common charges and or special assessments, for a period of sixty days after 
the obligation to pay, and said default is not cured within fifteen (15) days of written notice of 
said default. 

3) If any insurance policies insuring the Building and all service machinery 
contained therein coveripg the interest of the Condominium, the Condominium Board, all of the 
Unit Owners and all Permitted Mortgagees, as their interests may appear may not be either 
cancelled, or be allowed to lapse, or substantially modified except upon at least ten days' prior 
written notice to all of the insureds, including all Permitted Mortgagees. 

4) If the Declaration and the By-Laws of the Condominium are to be amended and 
such amendment would materially interfere with any right or interest of any mortgagee . 
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C. Notwithstanding the foregoing provisions in the event a mortgagee fails to 
respond to written notice within 60 days of said written notice, provided notice was delivered by 
certified or registered mail return receipt requested said silence shall be construed as an implied 
approval by an mortgagee. 

2.. Annexed hereto as Exhibit I is a revised Schedule B with certifications. The budgeted 
year has been updated to January I, 2011. The contingency will heretofore be known as a 
Reserve Fund. The Reserve Fund is increased by this amendment to $18,100.00. The Sections of 
the budget as amended are included in the amended Section HI - "Notes to Schedule B" are as 
follows: 

13. Reserve Fund 

This item is to provide for possible increases in one or more items of operating expense 
above the amounts projected or for unanticipated expenses. The basis of the figure projected for 
this item is approximately eleven percent (I 1%) of the entire budget. The budget may be 
modified from time to time prior to the commencement of, or during, condominium operation to 
add new items of expense or to increase one or more items of operating expense. The funds for 
such modifications may be provided by decreasing this budget item or by decreasing one or more 
items of expense, or both. This fund can also be used as a reserve to pay for periodic capital 
replacements or repairs. This fund has been allocated at greater than 10"/0 to reserve for, if 
necessary, funds to pay for insurance deductibles in the event that the building collects on an 
insurance policy and is short in the amount of the deductible. For a list of insurance deductibles 
see Note 9 to Schedule B. At this time, the Sponsor has no knowledge of any capital 
improvements that may have to be made during the first five years of condominium operation. 

3. Annexed hereto as Exhibit n is a revised Schedule A which reflects changes to the 
common charges due to the above changes and the following changes; 

i) 
ii) 

Duplex units are designated with a TH. 
A column for carrying charges without 421-8 tax benefits has been added to the 
ScheduleA. 

iii) A column with residential percent common interest bas been added to the 
Schedule A. The projected budget is only applicable to the residential units and 
the common charges collected therefore, will come form the residential units only 
in accordance with the residential percent common interest. 
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iv) The Parking Unit and the Commercial Unit no longer have an offering price and 
will be retained by the Sponsor. In accordance with the offering plan, the Parking 
Unit contains nineteen (19) parking spots which are available to lease by the unit 
owners for $225.00 a month at a first come first serve basis. The Sponsor will be 
responsible for the maintenance, real estate taxes, upkeep, insurance and repairs 
of both the Parking Unit and the Commercial Unit. 

v) The fourth floor is heretofore to be re labeled as the fifth floor and the fifth floor 
is to be re labeled as the sixth floor. Consequentially the building will no longer 
contain a forth floor. 

4. No material chanl7"S. 
Other than as expressly set forth herein, there have been no material changes in 

the Offering Plan, and the terms of the Offering Plan as amended remain in full force and effect. 

Dated: 
Sponsor: 
112 Northern Developments LLC 
1230 Avenue of the Americas, 7'b Floor 
New York, NY 10020 
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Complete Condo Mtmagement 
1303 53rd Street 

Brooldyn. NY 11219 

CERTIFICATION BY EXPERT ON ADEQUACY OF BUDGET 

Tho Dcpamnent of Law of 
tho State of New York 
120 Broadway. 23m Floor 
NewYorlr,New York 10271 

Re: The S. House COIIdominilDll 
Queens. New York 
Condominium Offering Plan 

To whom it m." cOncern; 

Tbesponsor of1he condominium o£t'eringl'lan for the captioned propmyrclailled me to review Schedule 
B. CODtaiDIng projections of income and expenses for Ihe first year of condominium operation. I have 
the fulJoWing ･ｸｰ･ｲｩ･ｮｾＺ＠

I have been OlIsaged in the RBI estate business for over Ihret (3) )'0111$ in die Stale of New York, during 
which iimc I have beea involved in tho purchase, sale, and lIWIapncmt of real property. My 
IIW1qemeut experience includes the following residentiaVCOIJIlIlCICisl buildiags andfor 
condominiums/cooperatives: 37NordJHemy Street,. BtookIyaNowYozi, 71 LexingtcnA_ 
DrooIdyQ New yor/c • BDCI23S Ocean l'Iukway. BrooIcJyIl New Yorl<. 

I undennand thatI am responsible for COIDpiying with AJticlo.23oA of tho GeneJB.I BusinClSs Law IIId the 
roguIlltioas prmnulgeted by the DepsrlUmlt of Law in Part 20 insofv as they are applicable to Schedules 
D. 

I have reviewed the Schedule and investigated the facIs set forth in Ihe Schodule and tho &cis underlyiaS 
them with due diligence in order to fOl1ll a basis for1his certification. I have also relied on lIlY 
experience in lIW1asmg buildings. 

I certifY that die projections in Schedule B appear zeasonable and adequate under existing cln:wnstaaces 
and tile projected income appears to be sufficient to meet die aalicipated operating expenses fur die 
projceted year of condominium operation. 

I ｾｲｉｩＱｙ＠ tbat die Schedule: 

(I) sets furlh in dewl the projected income and expenses forthe projected year 
of condominium opemlion; 
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(ii) af'Cold potential inveJtors. purcbasm and participants an adequ;lte 
basis upon which 10 found their jwlgment concel'lliD& the first year of condominium 
operaIicm; 

(iii) do Dot otni! any material fact; 

(iv) does Dot contain any unuue slltellll!llt of a lII81erfai fact; 

(v) does not COJII8in any fiaud, deceptloa., conceahneDt or suppression: 

. (vi) do DDt contain any promise or tepJesenlalion as 10 die tlltute which is 
beyond reasonable ｾｴｩ｡ｮ＠ or unwarranted by existiDg cin:umstance:l; 

(vll) does Dot contain any ｾｯｮ＠ or snuement which is t'aIse. where I: 

(a> knew the truth; 
(b) wid! reaonab1e effort could bave known the truth; 
(c) made no _b1e effort 10 ascertain IIIe ttud!: or 
(d) did not have knowledge conceming 1lIe repre!entations or statement 

made. 

I MIller cedlfy that 1 am not owned or controlled by the Sponsor. IlIJ1dentand!bat a copy of dIis 
cmtIfication is iD1ended to be lncorpDiated into the ofrell'lJ plan. ThIs IIbItCIlIeIIt is not inteDded as a 
gIlIIlaIRe or warranty of the Income and expctlllC8 fur the first year of condominium opellltion. 

o 'IbiJI c:etti&ation is made under penalty of perjury fat the lJeoefj! of alI persot1S to whom this offer is 
made. I undemand Ilia! vioJations ate subject to the clviI and criminal penallies of the General 
B\1BineSs Law and Penal Law. 
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SCHEDUbEA 
The ｾ＠ House Condominium 

PURCHASE PRICE and ALLOCATION 01 COIiMON INTEREST 

PROJECTED COIiMON CHARGES AND REAL ESTATE TAXES FDR THE FIRST YEAR OF CONDOMINIUII OPERAnON - JANUARY 1. 2009 • DECEMBER 31. 2009 
(2') (2') (2,) (4) (5) (6') (6') PROJECTED 

2B 
2C 
2D 
2E 
2F 

6B 
6C 
6D 
6E 
SF 

T 
T 
T 

B 
B 

1/1 
1/1 
111 
III 
212 
212 

III 
111 
111 
212 
212 

Approx Approx Approx 
Unit Balcony Ouldoor 

689 
722 
727 
1143 
1185 

45 
45 

Total Monthly Total Monthly 
(3) CorTying CorTying 

GrandT"1a1s 11Dil.OOOO% I lot)])OOO%T$12,599.67! $ 2,703.33 rn3,81a.33I $ 15,303.00Ts 26,413.00 I 

Im'IUl.. 
1) The above figures ... rounded ofrlD the nearost ccm. wbiob may cause sUght discrepancies. 
2) Tltc<. ue 1911!1dcrground parking spots lIYBiloblc fur lease, at $225Imon1h. 
3) Un .. A, B, C 8>. Don 2" floor have tcnaoes. Units B 8>. C OIl Doors 3, 4. 5, 8>. 6 have balCIJQ;cs. 
4) In addition to me purchase price, there are additional closiIJg costs assessed against each unit (i,e document preplntion fee, payment ofU'at1Sfcr tltXCS, reimbursement fee;. etc.) all ofwhicb an: 

set funh in !be CLOSING COSTS 8>. ADJUSTMENTS section of this Offering PI ... 

o (;) (;) a o o a a o 
｟ＬｾＧＬＢＢＮ＼Ｎ］ｾ］Ｎ］ＮＬＮＮＮＬＬｾＬ］］＠ ］］］］］］］］］］］］］ＢｾＮＧ］ＧＢＢＢＢＢＮＢＬＬＬＬＬＬＬＬ＠ ..... ＬＬＬＬＬＬＬＬＬ＾Ｌｾ］ｲＮＮＢＬＬＬｾＮＭ］ＬＬＮＢＬｾＬ］ＬＬＬ＠ .. ｾＮｾＭ］ＬｾＢＢ］ｏｨＧ］］Ｂ］ＧｾＧｾＧ｟ｾｾ｟ｾ｟ｾｾ｟ｾ＠ _____ ＢｾＧＧＧ｟＾ｾＧＧ｟ｾ＠
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SPECIAL RISKS 

1) The Sponsor has made, and will pursue, an application for abatement and 
exemption of taxes under 421(a) of the Real Property Tax Law of the State of 
New York, and shall make all filings necessary to obtain such benefits. Sponsor 
has received a Preliminary Certificate of Eligibility dated May 20,2008. Upon 
closing, the Sponsor will make all tax benefit documents available to the 
Condominium for inspection and copying for the life of the benefits. The Sponsor 
will timely file all applications and timely comply with all procedures required to 
properly process and maintain the benefits. Sponsor will make the application at 
his own cost and expense. Sponsor will use his best efforts to obtain the real estate 
tax benefits set forth herein. A preliminary Letter of Eligibility will be obtained 
prior to the first closing; a final Certificate of Eligibility cannot be filed until after 
the Certificate of Occupancy is obtained. It is anticipated that benefits will 
commence within one year after said date, but will apply retroactively to the date 
on which the Certificate of Occupancy was obtained; so that a Purchaser who 
pays real estate taxes in excess of the amount due after benefits may be entitled to 
a refund or remission. 

The Sponsor's projection of tax due for the first year of operation is based on the 
figures and assumptions in the accompanying expert's opinion as to real estate tax 
benefits. However, it is not possible to accurately determine what the increase and 
actual assessed valuation will be. Moreover, it is equally impossible to predict any 
future increases in real estate tax rates, which may affect the amount of tax due on 
the property. 

NO WARRANTY IS OR CAN BE MADE THAT THE BENEFITS SET FORTH 
THEREIN WILL BE OBTAINED. IN THE EVENT THE BENEFITS ARE NOT 
OBTAINED, OR IN THE EVENT THERE ARE INCREASES IN THE TAX 
RATE, OR THE PROPERTY'S ASSESSED VALUATION, OR IN THE 
STATUTES GOVERNING TAX BENEFITS, REAL ESTATE TAXES MAY 
BE HIGHER THAN SET FORTH ABOVE FOR THE FIRST YEAR OF 
OPERATION AND IN FUTURE YEARS. HENCE, INDIVIDUAL CARRYING 
COSTS FOR ALL UNITS WOULD ALSE BE HIGHER. 

Prospective purchasers are urged most strongly to read the section entitled REAL 
ESTATE TAX BENEFITS OPINION included herein. 

2) Closing will not take place, and no individual condominium apartment will be 
sold until a permanent or temporary Certificate of Occupancy has been obtained 
for the premises. In the event closing occurs after the issuance of a temporary 
Certificate of Occupancy, but prior to the issuance of permanent Certificate of 
Occupancy, then it will remain the obligation of the Sponsor to, at its own cost 
and expense, obtain such permanent Certificate, and the Certificate must be 
obtained within two (2) years from the date of closing. Prior to obtaining the 
permanent Certificate of Occupancy, the Sponsor is required to either: 1) maintain 
all deposits and funds in a special escrow account required by GBL-352(e)(2)(b) 
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unless the Sponsor's engineer or architect certifies that a lesser amount will be 
reasonably necessary to complete the work needed to obtain the permanent 
Certificate of Occupancy, in which case the sum exceeding the amount so 
certified may be released; or 2) deposit with an escrow agent an unconditional, 
irrevocable letter of credit, or post a surety bond, in the aforesaid specified 
amount, in accord with the regulations of the New York State Department of Law. 
See RIGHTS AND OBLIGATIONS OF THE SPONSOR section of this Offering 
Plan. 

3) At the time a Purchase Agreement is executed, Purchaser is required to make a 
Deposit in an amount equal to 10% of the Purchase Price. In the event a Purchaser 
defaults under the Purchase Agreement, time being of the essence with regarding 
to the obligations of Purchaser thereunder, and does not cure such default within 
30 days after Sponsor gives written notice to Purchaser of such default, Sponsor 
may, at its option, either (i) cancel the Purchase Agreement and retain, as 
liquidated damages, the full Deposit, together with interest earned thereon and 
any amount spent by Sponsor for special work requested by Purchaser, or (ii) 
bring an action against Purchaser seeking specific performance of the Purchase 
Agreement, in which event Purchaser could be compelled to complete the 
transaction. There are numerous time constraints imposed in the Purchase 
Agreement set forth in Part II ofthis Offering Plan. Time is of the essence as to 
all such time constraints. This means that if the Purchaser fails to perform within 
the applicable time frame, he may waive substantive rights, or incur a forfeiture of 
substantial sums of money. Purchasers are advised to consult with their attorney 
concerning all terms of this offering. Please see the section of this Plan entitled 
PROCEDURE TO PURCHASE, and the PURCHASE AGREEMENT, set forth 
in Part II, for a statement of all applicable time limitations. 

4) If a Purchaser fails for any reason to close title to the Unit on the originally 
Scheduled Closing Date other than due to Sponsor's failure or inability to close, 
and Sponsor elects not to cancel the Purchase Agreement as a result of the same, 
(a) the apportiouments to be made at the closing will be made as of midnight of 
the day preceding the Scheduled Closing Date, and not as of midnight of the day 
preceding the Actual Closing Date, and (b) Purchaser shall be required to pay to 
Sponsor an amount equal to 0.03% of the Purchase Price of the Unit for each day 
commencing with the Scheduled Closing Date through the day before the Actual 
Closing Date. (See the Section of the Plan entitled "Procedure to Purchase" for 
details. 

5) The signing of the Purchase Agreement signifies Purchaser's acceptance of the 
condition of the Property (as represented by Sponsor in the Plan) including, but 
not limited to, the Unit, the Ancillary Amenities, the Building and all Common 
Elements contained therein. Sponsor has no obligation to make any repairs, 
improvements or decorations in or to the Property, the Unit, the Ancillary 
Amenities, the Building or the Common Elements, except as may otherwise be set 
forth in the Plan. HOWEVER SPONSOR HAS A DUTY TO CONSTRUCT THE 
PREMISES IN ACCORDANCE WITH ALL APPLICABLE CODES AND 
FILED PLANS AND SPECIFICATIONS. (See the section of the Plan entitled 
"Procedure to Purchase" and "Rights and Obligations of Sponsor") 
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6) If a Purchaser makes a Deposit in excess of $1 00,000 for the purchaser of a Unit, 
the amount in excess of $1 00,000 will not be federally insured. Additionally, 
while the Deposit is in the non-interest bearing portion ofthe Master Escrow 
Account, the Deposit may not be federally insured even if the deposit does not 
exceed $100,000. (See the Section of the Plan entitled "Escrow and Trust Fund 
Requirements" for details) 

7) Although a Purchaser may apply for financing from any lending institution or 
source, Purchaser's obligation to purchase a Unit pursuant to a Purchaser 
Agreement is contingent on Purchaser obtaining such financing from Sponsor's 
Designated Lender, Wells Fargo Bank: NA. The Mortgage Contingency Clause 
contained in the Purchase Agreement (See Part II) will only apply to conventional 
(non-veteran or Fannie Mae) mortgages from Wells Fargo. Any future change 
regarding a Sponsor designated lender shall be set forth in an amendment to this 
Plan .. (See the Section of the Plan entitled "Procedure to Purchase" for details). 

8) Prior to the Closing of Title to a Unit, the Purchase Agreement prohibits a 
Purchaser from advertising or otherwise offering, listing, promoting or 
publicizing the availability of the Unit for sale or lease. (See the Purchase 
Agreement set forth in Part II of the Plan). 

9) The terms of this Offering Plan transfer the statutory obligation to pay New York 
City Real Property transfer taxes (1 % of purchase price for all residential units 
less than $500,000 and 1.425% of purchase price for all residential units more 
than $500,000), New York State Documentary Stamp Taxes ($4.00 per thousand) 
to the Purchaser, and the New York State Additional Real Estate Transfer Tax, 
commonly referred to as the "Mansion Tax" equating 1 % of the Purchase Price 
for Units priced over $1 million, so that the cost of such taxes represent an 
additional closing cost to the Purchaser, and an additional item, of consideration 
on which transfer taxes must be paid. See section of the Offering Plan entitle 
UNIT CLOSING COSTS AND ADJUSTMENTS. 

10) Sponsor Control of the Condominium Board: 

(a) Sponsor will have voting control over the Condominium Board until the later 
to occur of: (i) the Closing of Title with Purchasers under the Plan to Units 
representing at least 95% in number of all Units offered for sale, or (ii) the issuance 
of a Permanent Certificate of Occupancy ("Initial Control Period"). Sponsor reserves 
the right to relinquish voting control of the Condominium Board prior to the 
expiration of the Initial Control Period. (See the section of the Plan entitled "Rights 
and Obligations of Sponsor" for details) 

(b) After the Initial Control Period, Sponsor shall have the right to designate 1 
Member to the Condominium Board for so long as Sponsor continues to own at least 
1 Unsold Unit. 
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(c) During the Initial Control Period, Sponsor will exclusively designate a 
majority of the members and shall have voting control of the Condominium Board. 
Therefore, Sponsor will have control of the maintenance and operation of, and the 
services to be provided by, the Condominium, and will determine the common 
charges to be paid by all Unit Owners. Sponsor may continue to exercise veto power 
over certain actions of or contemplated by the Condominium Board after the Initial 
Control Period. For so long as Sponsor shall continue to own Unsold Units 
representing at least 25% of the Common Interest attributable to all Units, but in no 
event later than 5 years after the First Closing, whichever shall occur first, the 
Condominium Board may not take any of the following actions without Sponsor's 
prior written consent: (a) make any addition, alteration or improvement to the 
Common Elements or any Unit, or (b) assess any Common Charges or Special 
Assessments for the creation of, addition to or replacement of all or part of a working 
capital, reserve, contingency or surplus fund, or (c) increase or decrease the number, 
or change the kind of, employees referred to in the Plan, or (d) enter into any service 
or maintenance contract for work not covered by contracts in existence on the date of 
the First Closing or otherwise provide services in excess of those referred to in the 
Plan, except as is required to reflect normal annual increases in operating services, or 
(e) borrow money on behalf of the Condominium; provided, however, that (x) 
Sponsor may not exercise veto power over expenses described in Schedule B; and (y) 
that Sponsor's written consent is not necessary to perform any function or take any 
action described in clauses (a) through (f) above, if, and only if, the performance of 
such function or the carrying out of such an action is necessary and no other 
alternative is available to enable the Condominium to (i) comply with Law; or (ii) 
remedy any notice of violations; or (iii) remedy any work order of the 
Condominium's insurer. (See the Section of the Plan entitled "Control By Sponsor" 
for details). 

(d) The Condominium By-Laws provide that after the Initial Control Period, a 
majority of the members of the Condominium Board must be owner-occupants of the 
Building who are unrelated to Sponsor and its Principals. 

(e) See the Sections of the Plan entitled "Control by Sponsor" and "Condominium 
Board" and the By-Laws set forth in Part II of the Plan for details. 

1 I) Sponsor is liable for all common charges, special assessments, and real estate 
taxes with respect to unsold units, and represents that Sponsor has financial 
resources to meet these obligations. However, no bond or other security has been 
furnished to secure the Sponsor's obligations. Please see section of the Offering 
Plan entitled RIGHTS AND OBLIGATIONS OF THE SPONSOR for a more 
detailed explanation. 

12) Reserve Fund and Working Capital Fund 

(a) No provision has been made to establish a reserve find for capital 
replacements or repairs, because the Building, upon completion of construction to 
be perform by Sponsor will be predominantly new. The Condominium Board, in 
its discretion, and subject to certain restrictions contained iT) the By-Laws, may 
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declared in the future to create a reserve fund by Special Assessment or by 
increase in Common Charges. 

(b) The contingency provided for in Schedule B- First Year's Budget is intended 
to provide a fund for unanticipated expenses not included in the budget and for 
possible increases in operation expenses above. the amounts projected if the 
Working Capital Fund is not sufficient to cover such costs. The contingency is not 
intended and may not be sufficient to meet the cost of any major capital repairs or 
replacements which may be required. If additional funds are required to meet such 
costs, it may be necessary for the Condominium Board to increase Common 
Charges or impose Special Assessments. 

(c) Each Purchaser of a Unit will be required to make a non-refundable 
contribution to the Working Capital Fund of the condominium. Such contribution, 
to be made at the time of Closing shall be in an amount equal to 2 months' 
Common Charges assessed against the Unit at Closing. 

(d) See the Section of the Plan entitled "Working Capital Fund and 
Apportionments" for details. 

13) Pursuant to existing law and regulations, the Sponsor may declare the plan 
effective by entering into a contract for a minimum of 15% of the apartments in 
the building. In the event purchase agreements counted towards the minimum 
number of sales required declaring the plan effective fail to close, it is possible 
that the building will be converted to condominium status with less than 15% of 
the apartments in the building actually sold to purchasers. Please see EFFECTNE 
DATE section of this Offering Plan. 

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

15) Sponsor's Right to Rent Unsold Units 

(a) Sponsor intends in good faith to sell rather than rent Units. However, Sponsor 
reserves the unconditional right to rent Units rather than sell Units. Because 
Sponsor is not limiting the conditions under which it will rent rather than sell 
Units, Sponsor is not committed to sell more Units that the 15% necessary to 
declare the Plan effective and, therefore, owner-occupants may never gain 
effective control and management of the Condominium. 

(b) Sponsor intends to offer Unsold Units for sale both to Purchasers for personal 
occupancy as well as to those who are purchasing for investment or resale. 
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Purchasers for investment or resale may, in tum, rent such Units and accordingly, 
such Units will not be used for the personal occupancy of the owner thereof. As 
a result, some and possibly many Units may be occupied by renters instead of 
Owners. Since the Condominium Board is unable to limit the number of 
purchasers who purchase Units for investment or resale rather than for personal 
occupancy and there may always be a substantial percentage of Unit Owners 
who are not occupants. It is possible that those Unit Owners who occupy their 
Units may have different interests than those Unit Owners who purchased such 
Units as an investment. 

(c) Sponsor reserves the unconditional right to make Bulk Sales of Units. 
Purchasers of Bulk Sales of Units shall be bound by Sponsor's representatives in 
the Plan with regard to Sponsor's good faith commitment to sell Units. 

16) Transfer Taxes 

Purchasers shall be required to pay all New York City Real property Transfer 
Tax, New York State Real Estate Transfer Tax and New York State Additional 
Real Estate Transfer Tax, commonly referred to as the "Mansion Tax" imposed 
on their purchase. The New York City Department of Finance has taken the 
position that where the purchaser of property assumes the obligation for the 
payment of New York State Real Estate Transfer Tax and the New York City 
Real Property Tax, the amount of the tax which would otherwise be payable if the 
seller were to pay such taxes, will be tread as additional consideration for the 
transaction subject to tax. (See the Section of the Plan entitled "Closing Costs and 
Adjustments" for details.) 

17) All funds received by the Sponsor for upgrades or extras must initially be placed 
in the escrow account set forth herein. However, Purchaser should note that such 
funds may be released from the escrow account by the escrow agent as long as the 
Sponsor uses the funds for such upgrades or extras. As a result, in the event the 
Purchaser is entitled to a rescission, the Purchaser will not receive a refund of any 
funds used for upgrades or extras. See PROCEDURE TO PURCHASE section of 
this Offering Plan. 

18) The cost of providing heat and hot water for individual units is included in the 
monthly Common Charges. Please see SCHEDULE B-1 section of this Offering 
Plan. 

19) Unit Measurements 
Each unit consists of the area measured horizontally from the exterior side of the 
exterior walls (columns, mechanical pipes, shafts, shaftways, chases, chaseways, 
and conduits are not deducted from measurement of each Unit) to the centerline 
of the partitions separating one Unit from another Unit, or separating one Unit 
from corridors, stairs, elevators and other mechanical equipment spaces or any 
Common Elements not within a Unit or to the exterior side of the opposite 
exterior walks,. Each Unit consists of the area measured vertically from the top 
of the floor (located under the finished flooring and subflooring materials) to the 
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underside of the ceiling. As is customary in N ew York, these square foot areas 
exceed the usable floor area of each Unit. 

20) It is expected that a part-time superintendent will be employed and his duties will 
include taking out the garbage/recycling, minor maintenance, clean and maintain 
sidewalks, lobby cleaning and upkeep, and cleaning and maintenance of hallways 
and common areas. 

21) Entrance to the roof patio may only be accessed via the elevator. The roof patio 
may only be used for passive recreations, such as lounging and sunbathing. 
Sponsor, however, shall have the right to use the roof patio for any purpose 
permitted by Law or to change the permitted use of the roof patio, subject to the 
provisions of the Bylaws. 

22) There are 2 commercial spaces located on the ground level which shall be 
retained by Sponsor and leased out to third party retailers. The Sponsor shall also 
have ownership interest of the 2 street parking spaces in front of the commercial 
space as well as ownership of the front yard and back yard. 

23) There will be 19 below grade parking spaces in the cellar for the use of Resident 
Owners for a monthly fee and these spaces shall remain Sponsor owned. 

24) Sponsor has engaged Global Arch, LLC as architect of record, Bharati, PE, PC as 
structural engineer and Emtec Consulting Engineers as mechanical engineer. The 
Plans and Specifications have been prepared by such architects and engineers. 
(See the Section of the Plan entitled "Identity of Parties" for further detail.) 

Construction of the Building will be completed in accordance with the 
Plans and Specification, and applicable Law. However, Sponsor reserves the 
right to amend or modify, in any way, the plans and Specifications (including, 
without limitation, changing materials, appliances, equipment, fixtures and other 
construction details) and substitute in place of any materials, appliances, 
equipment and fixtures set forth in the "Description of Property and 
hnprovements," items of substantially equal or better quality, provided, 
however (i) any material change shall be set forth in an amendment to the plan; 
(ii) any necessary approval of any government authority having jurisdiction of 
first obtained; and (iii) no such amendments, modifications or substations may be 
made if the same wonld materially and adversely affect any binding 
Purchase Agreement unless the same is dictated by construction conditions at t 
he Property, and in such event, sponsor will, in the amendment disclosing such 
change and delivered the purchaser(s) offer the affected Sponsor will, in the 
amendment disclosing such change and delivered to the Purchaser(s), offer 
the affected Purchaser(s) the right, for 15 days, to rescind their Purchase 
Agreements(s) and receive a refund of their deposits, together with all interest 
earned thereon, except for funds expended by or reimbursed to the Sponsor for 
upgrades or extras. 

Based upon the current construction schedule, sponsor presently contemplates 
that, unless delayed by Force Majeure, construction the building will be 
sufficiently completed to permit closings of the units to being on or about August 
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2010. Purchasers should note, however, that (i) the Units will be completed at 
different times over a period that may begin prior to and/or extend significantly 
beyond such date, and (ii) Units on higher floors generally close later than 
Units oflower floors. Sponsor anticipated, but does not guarantee, that a 
temporary certificate of occupancy will be obtained for all Residential Units by 
May 2010 and that a permanent certificate of occupancy will be obtained for the 
building by August 2010. Sponsor will have no liability to any purchaser, nor 
will a purchaser be entitled to any credit, offset or reduction on the 
purchase price for the unit or otherwise be relieved for any obligations under 
the purchase agreement in the event that the first closing occurs earlier or later 
than the targeted date or the time to complete or to close title to the unit is 
delayed or postponed by Sponsor. In the event the actual or anticipated 
commencement date of the first year of condominium operation is to be 
delayed by 6 months or more, Sponsor will amend the Plan to include a revised 
budget with updated projections and, If the Unit Owner's monthly common 
charges in the amended budged exceed those in the latest budget set for the in the 
plan by 25% or more, Sponsor will offer all purchasers the right to rescind their 
purchase agreements within 15 days of the presentation date of the amendment 
containing such revised budget. 

25) Use of the services and facilities shall be available only to individuals who reside 
in a Unit in the building(i.e. a unit owner or tenant) and , subject to the rules and 
regulations implemented by the condominium board such individual's guests, 
provided that such unit owner or tenant accompanies the guest during such use. 
In addition, use of the services and facilities are subject to such rules and 
regulations and may be promulgated from time to time by condominium Board, 
including, without limitation a, the right to impose fees and restriction on hours of 
access an use. 
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INTRODUCTION 

This is an Offering Plan for the sale of condominium apartments at 112-02 
Northern Blvd, Queens, NY 11366. The purpose of this plan is to fully set forth all 
material terms of the offer. This plan may be amended from time to time, if such 
amendment is filed with the New York State Department of Law. Any such amendments 
will be served on all prospective Purchasers who have executed a Purchaser Agreement 
for any apartment, all unit owners, and all other persons entitled to service pursuant top 
local law or statute. 

The Sponsor of this offering plan is 112 Northern Development LLC, 1230 Avenue of 
the Americas, 7th fl., New York, NY 10020. The principals of the Sponsor are Eddie 
Shapiro and Raphy Benaim. The Sponsor acquired the property in September of 2007 and 
work on the building is scheduled for completion in August 2009. Units will be conveyed 
free and clear of any mortgages, liens, or other encumbrances. Units will be conveyed by 
delivery ofa UNIT DEED set forth in Part II of this Offering Plan. 

The prices contained in this offering, as set forth in SCHEDULE A, are set by the 
Sponsors, and are not subject to approval by the New York State Department of Law, or 
any other governmental agency. 

This condominium will be subject to, and in compliance with,the New York State 
Condominium Act, Article 9-B of the New York Real Property Law. 

This plan, including all schedules and exhibits submitted herewith, constitutes the entire 
Offering Plan. Copies of the plan and Parts A, B, C and D ofthe exhibits will be 
available for inspection to potential purchasers and their attorney at the office of the 
Sponsor indicated on the front cover of this Offering Plan, and the New York State 
Department of Law, Investment Protection Bureau (Real Estate Finance Section), 120 
Broadway, New York, New York, without charge; and for copying, at a reasonable 
charge. 

The premises consist of one building, comprised of six (6) stories and a below grade 
parking garage containing 19 parking spaces for lease, and containing thirty-three (33) 
residential units and two ground floor commercial units that are not being offered for 
sale. Rather, the commercial space shall be retained by Sponsor and leased out to third 
party retailers. The Sponsor shall also have ownership interest of the 2 street parking 
spaces in front of the commercial space as well as ownership of the front yard and back 
yard. 

The property is located in the CoronaIFlushing section of Queens. There will be 
underground parking on the premises accommodating nineteen (19) cars total available 
for lease. All residential apartments will be equipped with the following appliances, or of 
equal or greater value: GE Dishwasher (Model # PDW7980NSS), a GE Range 
(JB900SKSS), a GE Refrigerator (Model # GDS20SBS), a GE Microwave (Model # 
JVMI540SMSS) and a Frigidaire Washer/Dryer (Model # FEX831FS). See 
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DESCRIPTION OF PROPERTY AND BUIDLING CONDITION included in Part II of 
this Offering Plan. 

This offering is made only to individuals over the age of 18. 

In accordance with the provisions of the Laws of the City of New York, the Sponsor 
represents that neither the Sponsor, nor the Condominium nor the Selling Agent will 
discriminate against any person because of his race, creed, color, sex, national origin, 
ancestry, or any other reason prohibited by civil rights law in the sale of apartments 
offered by this Plan. Unit owners have an unrestricted right to lease, sell or mortgage 
units, Use of units is limited to residential use, and appurtenant home office use. 

This is a newly constructed building. Work on the building is scheduled for completion in 
Augnst 2009. 

The Sponsor represents and warrants that no contract or agreement has been entered into 
and no deposit or advance of funds have been accepted as of the date the plan is accepted 
for filing. 

The Sponsor represents and warrants that all of the units offered in the plan are vacant. 

Ownership of a Condominium Unit resembles in many ways ownership of a private 
home. Basic aspects of condominium ownership include: 

(1) Each purchaser owns his unit outright and is entitled to exclusive possession of 
his unit. Each purchaser also has an interest, and a right to use common elements 
and limited common elements of the building. However, each unit owner is 
obligated to comply with the Declaration, By-Laws, rules and regulations, and 
any other requirements of the Board of Managers. 

(2) Common elements are parts of the Property, in addition to hislher own Unit, 
which a Unit Owner owns in common with the owners of all other Units, such as 
entryways, stairways, hallways, roof deck, utility areas, and similar elements of 
the building, which serve all Unit Owners. A Unit Owner will share the non-
exclusive right to use the Common Elements with all other unit owners. 

Limited Common Elements are those areas appurtenant to a particular Unit or 
Units, the use of which is restricted to the owner(s) of such Unit or Units, but 
which are not owned by that unit owner. 

(3) After filing of the Declaration, each unit will be separately taxed and may be 
separately mortgaged; each unit owner may deduct from adjusted gross income 
for income tax purposes real state taxes and mortgage interest. No unit owner will 
be responsible for payment of, or any lien, arising out of non payment of, real 
estate taxes assessed against any other unit in the building. 

(4) Operating of the Condominium will be vested in a Condominium Board, the 
members of whom will be elected by the unit Owners, subject to the rights of 
Sponsor to designate members of the Condominium Board, as set forth in the 
Section of the Plan entitled "Rights and Obligations of the Condominium Board". 
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(5) Each unit owner must pay common charges in accordance with the New York 
State Condominium Act (Real Property Law Sections 339(i) and 339(m)) and any 
applicable state or local law. The common charges payable under the By-Laws 
will be based strictly on the projected cash requirements of ownership and 
operation of the Property and may include an allowance for contingencies, 
replacements, and/or repairs. Furthermore, the Board of Mangers may impose 
special assessments in order to meet emergencies, contingencies, or other 
unforeseen events, which will become the financial obligation of each purchaser 
of a Condominium Apartment. These assessments will be levied in direct 
proportion to the percentage of common interest allocated to each apartment. 

(6)· Individual purchasers should explore obtaining insurance coverage, which would 
be at their own cost and expense, to insure them for such risks as fire and casualty 
losses in their apartments to their personal contents therein, as well as liability 
insurance for each occurrence which might occur within their respective 
apartments. 

(7) Unit owners are responsible for maintenance and repairs to their individual units. 

(8) Each Purchaser of a Unit will be required to make a non-refundable contribution 
to the Working Capital Fund of the Condominium. Such contribution, to be made 
at the time of Closing of the Unit, shall be in an amount equal to 2 months' 
Common Charges assessed against the Unit at closing. (See the Section of the 
Plan entitled "Working Capital Fund and Apportionments" for details) 

(9) In addition to the payment of Common Charges, each Unit Owner will be 
responsible for the payment of the real estate taxes with respect to the Unit (both 
before and after such taxes are assessed and billed against the Unit), interest and 
amortization payments on any mortgage and charges for electricity consumed in 
the Unit. 

(l0) The condominium board does not have the right to approve or disapprove 
purchasers. Therefore there is no limit on the number of owners who may 
purchase for investment rather than for personal occupancy and there may always 
be a substantial percentage who are non-residents. 

The estimated Common Charges for the first year of Condominium operation are 
set forth in SCHEDULE A. The projected budget for the first year of 
Condominium operation is set forth in SCHEDULE B. 

ｔｈｅｐｕｒｃｈａｓｅｏｆａｃｏｎｄｏｎｕｎｾａｐａｒｔｍｅｎｔｈａｓｍａｎｙ＠

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

For convenience of presentation, general definitions of certain of the terms used 
in the Plan are set forth below, which definitions are subject in most cases to the 
more particular definitions of such terms set forth in the Declaration, the By-Laws 
and the Condominium Act. They include the following: 

"Adverse Effect" or "adverse effect" shall mean any action or proposed change 
with respect to any Unit Owner(s), that such action or change could, ifrealized, 
(i) increase the Common Charges payable over those set forth in the budget at the 
time in question by 25% or more, (ii) materially interfere with such Unit Owner's 
access to the Unit, (iii) materially obstruct or degrade the view from the windows 
of the Unit or (iv) otherwise materially diminish the use and enjoyment of the 
Unit. 

"Appurtenant Interest" shall mean, with respect to any Unit, the undivided interest 
of the owner thereof, pursuant to the terms of Section 339-x of the Condominium 
Act, in and to: (i) the Common elements; (ii) any other Units owned or leased at 
the time in question by the Condominium Board or its designee, corporate or 
otherwise, on behalf of all Units Owners; (iii) any proceeds of the sale or lease of 
the Units of the nature described in subdivision (ii) above; and (iv) any other 
assets of the Condominium. 

"Building" shall mean the building located at 112-02 Northern Blvd., Queens, 
New York. 

"Buildings Department" shall mean the office of the new York City Department 
of Buildings, or any successor agency. 

"By-Laws" shall mean the by-laws governing the operations of the 
Condominium, as the same may be amended from time to tome, which is set forth 
in Part II of the Plan. 

"Closing" or "Closing of Title" shall mean the date, time and place and procedure 
by which, among other things, fee title to a Unit and its appurtenant Common 
Interest is conveyed pursuant to a fully-executed Purchase Agreement. 

"Closing Date" shall mean the date on which a Closing occurs. 

"Common Charges" shall mean the charges allocated and assessed by the 
Condominium Board to the Unit Owners pro rata, in accordance with their 
Schedule B allocation and as provided in the Declaration or in the By-Laws to 
meet the Common Expenses. 

"Common Elements" shall mean the Property, other than the Units themselves, 
being comprised of the General Common Elements and the Limited Common 
Elements. 
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"Common Expenses" shall mean all costs and expenses to be incurred generally 
by the Unit Owners pursuant to the Declaration and/or By-Laws in connection 
with: (i) the repair, maintenance, replacement, restoration and operation of, and 
any alteration, or improvement to, the Common Elements; (ii) the establishment 
and/or maintenance of a general operating reserve, a reserve fund for working 
capital for replacements with respect to the Common Elements, or to make up any 
deficit in the Common Charges for any prior year(s); and (iii) generally, the 
conduct of the affairs of the Condominium. 

"Common Interest" shall mean the proportionate undivided interest, expressed as 
a numerical percentage, in the Common Elements appurtenant to each Unit, as 
determined in accordance with the Declaration. The total of all Common Interest 
percentages appurtenant to all Units equal 100%. The Common Interest 
attributable to each Unit is set forth on Exhibit B annexed to the Declaration. 

"Condominium" shall mean The Sage Condominium which will be establish 
pursuant to the terms of the Declaration and which is governed pursuant to the 
terms of the By-Laws. 

"Condominium Act" shall mean the New York Condominium Act, as amended 
from time to time (New York Real Property Law, Article 9-B). 

"Condominium Board" shall mean the board of managers of the Condominium 
who will manage the affairs of the Condominium. 

"Condominium Documents" shall mean the Declaration, the By-Laws, the Rules 
and Regulations and Floor Plans. 

"Declarant" shall mean 112 Northern Development LLC and its successors and 
assIgns. 

"Declaration" shall mean the instrument creating the Condominium as the same 
may be amended from time to time, which is set forth in Part II of the Plan. 

"Department of Law" shall mean the Real Estate Finance Bureau of the 
Department of Law of the State of New York. 

"Deposit" shall mean all deposits, advances and payments made by Purchasers 
prior to the closing of a Unit. 

"Effective Date" shall mean the day upon which the Plan is declared effective. 

"Filing Date" shall mean the date a letter is issued by the Department of Law 
accepting the plan and any amendments to the Plan, as the case may be, for filing. 

"First Closing" shall mean the Closing of Title with respect to the first Unit to be 
conveyed to Purchaser pursuant to the terms of the Plan. 
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"First Year of Condominium Operation" shall mean the first 12 months of 
operation of the condominium beginning on the date of the First Closing, which 
may be a calendar or fiscal year. 

"First Year's Budget" shall mean the Section of the Plan entitled "Schedule B-
First Year's Budget". 

"Floor Plans" shall mean the floor plans ofthe Units certified by a professional 
engineer or licensed architect, filed in the Register's Office simultaneously with 
the recording of the Declaration, together with any supplemental floor plans 
thereto. 

"General Common Elements" shall mean those certain portions of the Property 
(other than the Units), as well as those Facilities therein, either existing for the 
common use of the Units or the Unit Owners, or necessary for, or convenient to, 
the existence, maintenance or safety of the property as more particularly described 
in the Declaration and the Floor Plans. 

"Initial Control Period" shall mean the period ending on the later to occur of: (i) 
the Closing of Title with Purchasers under the Plan to units representing at least 
95% in number of all Units offered for sale, or (ii) the issuance of a Permanent 
Certificate of Occupancy. 

"Institutional Lender" shall mean (i) a savings bank, savings and loan association, 
bank or trust company, insurance company, real estate investment trust, mortgage 
trust or a group oflenders which shall include one ofthe foregoing, or (ii) a 
federal, state, municipal, teacher's or union employee, welfare, pension or 
retirement fund or system, or (iii) Sponsor, (x) without in any way limiting the 
scope of the foregoing and for the sake of clarity, any real estate mortgage 
investment conduit within the meaning of Section 860D of the Internal Revenue 
Code, (y) any entity not included within any of the foregoing that is regularly 
engaged in the business of making, owning or servicing mortgage loans, including 
without limitation, a so-called "conduit-lender", or (z) any group oflenders 
which shall include one or more ofthe foregoing. 

"Institutional Mortgage" shall mean any first mortgage covering one or more of 
the units that is a Permitted Mortgage and the initial holder of which is either 
Sponsor or an Institutional Lender. 

"Limited Common Elements" shall mean those portions of the property (other 
than the Units an the General common elements), existing for the use and 
enjoyment of certain Unit Owners to the exclusion of all other Unit Owners, as 
more particularly described in the Declaration and the Floor Plans. 

"Permanent Certificate of Occupancy" shall mean the permanent certificate of 
occupancy for the Building issued by the Buildings Department. 

16 



"Pennitted Encumbrances" shall mean those matters encumbering title to a Unit 
subject to which a Purchaser agrees to take title, as more particularly described on 
Schedule A annexed to the fonn of Purchase Agreement. 

"Plan" shall mean that certain Condominium Offering Plan relating to the 
property, as accepted for filing by the Department of Law pursuant to Section 
352-e ofthe General Business Law of the State of New York and any and all 
amendments thereto. 

"Plans and Specifications" shall mean the plans and specifications for the 
construction of the Building which (to the extent required by Law) have been or 
will be filed with the Buildings Department and which may from time to time be 
amended in accordance with the provisions of the Plan. 

"Property" shall mean the Land, the Building (and any structures attached 
. thereto), the Units, all the improvements erected or to be erected on the Land, all 
easements, rights and appurtenances pertaining thereto and all other property, 
real, personal or mixed, used or intended to be used in connection therewith. 

"Purchase Agreement" shall mean the agreement to purchase a Unit, the fonn of 
which is set forth in Part II of the Plan. 

"Sales Office" shall mean the sales office for Sponsor or Selling Agent, at a 
location to be designated by either Sponsor or Selling Agent from time to time. 

"Schedule A" shall mean the Section of the plan entitled "Schedule A- Purchase 
Prices and Related Infonnation" 

"Schedule B" shall mean the Section of the Plan entitled "Section B- First Year's 
Budget". 

"Schedule B-1" shall mean the section of the Plan entitled "Schedule B-1 for 
Individual Energy Costs" 

"Selling Agent" shall mean the selling agent name in the Plan or any successor 
Selling Agent at the time in question. 

"Sponsor" shall mean 112 Northern Development LLC and its successors and 
assigns as wen as any Person(s) designated by Sponsor, in a writing to the 
Condominium Board or by amendment to the Plan, to retain Sponsor's rights 
under the Plan and the Condominium Documents. 

"Temporary Certificate of Occupancy" shall mean a temporary certificate of 
occupancy for the Building issues by the Buildings Department. 

"Title Company" shall mean All American Abstract LLC, having an office 
address at 31 Stewart Street, Floral Park, NY, 11001, PH: 800-693-7617, Fax: 
516-488-0486, or any successor Title company at the time in questions. 
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"Unit" shall mean any of the Units designated as a Unit in the Declaration 
together with its Common Interest. All such Units, are collectively, referred to as 
the "Units". 

"Unit Owner" shall mean any Person (including Sponsor, if Sponsor owns any 
Unit) who holds fee title, of record, to one or more Units at the time in questions. 
All such Unit Owners are collectively referred to as the "Unit Owners". 
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DESCRIPTION OF PROPERTY AND IMPROVEMENTS 

The premises consist of one building, comprised of six (6) stories and a below 
grade parking garage, and containing thirty-three (33) residential units and one 
ground floor commercial unit that is not being offered for sale. The property is 
located in the Corona/Flushing section of Queens. There will be underground 
parking on the premises accommodating nineteen (19) cars total available for 
lease. All residential apartments will be equipped with the following appliances, 
or of equal or greater value: GE Dishwasher (Model # PDW7980NSS), aGE 
Range (JB900SKSS), a GE Refrigerator (Model # GDS20SBS), a GE Microwave 
(Model # JVMI540SMSS) and Whirlpool Washer/Dryer units (Model # 
WTW6500WW and WGD6200SW) will be in the cellar for Unit Owners. 
See DESCRIPTION OF PROPERTY AND BUIDLING CONDITION included 
in Part II of this Offering Plan. 

Limited Common Elements: this includes those portions of the Building available 
for the exclusive use of some but not all Residential Unit Owners. At the present 
time, the Limited Common Elements consist of the balconies appurtenant to 
certain residential units, rooftop and fitness center. 

This is a newly constructed building. It is anticipated that construction will be 
completed in August of201O. 

The Sponsor will complete the work set forth in this plan relating to the building, 
and the apartments contained therein, in conformity with all applicable New York 
City Administrative Code requirements, and subject to procurement of all 
applicable and proper permits which are required, if any. 

The Sponsor hereby adopts the detailed description of property and building 
conditions set forth in the section entitled DESCRIPTION OF PROPERTY, 
SPECIFICATIONS, and BUILDING.CONDITION of this Offering Plan. With 
reference to such material, a licensed engineer prepared the description of 
property and building condition contained therein. Prospective purchasers are 
urged to refer to said section for a more complete understanding of the physical 
condition of the subject property and building. 
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LOCATION AND AREA INFORMATION 

Location 

The property is located at 112-02 Northern Boulevard in the borough of Queens, 
City and State of New York. 

Transportation 

New York City is served by three major airports: LaGuardia Airport, Kennedy 
International Airport and Newark International Airport. Passenger railroad service is 
provided from Pennsylvania Station, located at Seventh Avenue and 33rd Street, and from 
Grand Central Station, located at Lexington Avenue and 42nd Street. 

Transportation to and from the Building, and through New York City, is available 
by taxi and limousine services. Public bus lines 9,23,48, and 66 are nearby. The nearest 
subway station is at Illth street and Roosevelt Avenue which is served by the 7 line. This 
line provides both uptown and downtown service. 

Medical. Educational and Religious Facilities 

A number of excellent medical centers, such as Flushing Hospital Medical Center, 
are readily accessible. 

Numerous private, public and parochial schools on elementary, middle school and 
high school levels are located within walking distance of the Building. There are 17 
public schools in the vicinity of the property. 

There are houses of worship of most major denominations in the vicinity of the 
Building. Religious facilities in the area include Grace Episcopal Church and the Chan 
Meditation Center. 

Municipal Services 

The City of New York will provide water, sanitation, police and fire services to 
the Building. 

The local police station is the III th Police Precinct located at 45-06 215th Street, 
New York, New York. 

The local fire station is Engine 313, Ladder 164, located at 44-01 244th Street, 
New York, New York. 

Mailing Address 

The mailing address for the building is 112-02 Northern Boulevard, Queens, NY 
11368. 
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Zoning 

The property is located within an R6 district with a C2-4 overlay. The Building 
will meet all zoning requirements. 

Landmark Designation 

The Building does not have landmark status. 

General 

Sponsor makes no representations to the continued existence of any of the named 
establishments or transportation lines. Additionally, no representation is made that future 
construction in the neighborhood surrounding the Condominium will not result in the 
obstruction of the views from any windows. 
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The Sage House l.oonaomlnlum 

PURCHASE PRICE and ALLOCATION of COMMON INTEREST 

PROJECTED COMMON CHARGES AND REAL ESTATE TAXES FOR THE FIRST YEAR OF CONDOMINIUM OPERATION· JANUARY 1, 2009· DECEMBER 31, 2009 
(2') (2') (2') (5) (6') (6') PROJECTED 

(1') APPROX APPROX APPROX PROJECTED PROJECTED PROJECTED TOTAL MONTHLY 

NO. UNIT BALCONY OUTDOOR (3) (4) MONTHLY MONTHLY MONTHLY CARRYING 
(1') BEDROOMI SQUARE SQUARE SQUARE OFFERING COMMON COMMON RE TAXES RE TAXES CHARGES 

UNIT BATHROOM FOOTAGE FOOTAGE FOOTAGE PRICE INTEREST CHARGES wi 421a w/o 421a wi 421a 
Parking n/a n/a 6480 $ 1,250,000 14.2775% $ . $ 385.97 

Commercial n/a n/a 6875 $ 3,750,000 15.1478% $ . $ 409.50 
2A T 1/1 586 200 $ 342,810 1.5110% $ 468.80 $ 40.85 
2B T 1/1 689 250 $ 395,500 1.7940% $ 551.20 $ 48.50 
2C T 1/1 722 263 $ 398,500 1.8800% $ 577.60 $ 50.82 
20 T 1/1 727 183 $ 398,900 1.8034% $ 581.60 $ 48.75 
2E 2/2 1143 $ 592,074 2.5184% $ 914.40 $ 68.08 
2F 2/2 1185 $ 596,000 2.6109% $ 948.00 $ 70.58 
2G 2/2 1211 $ 597,000 2.6682% $ 968.80 $ 72.13 

3H·T DPLX 2/1.5 1184 $ 693,500 2.6153% $ 947.20 $ 70.70 
38 8 1/1 689 45 $ 375,500 1.5467% $ 551.20 $ 41.81 
3C 8 1/1 722 45 $ 391,500 1.6196% $ 577.60 $ 43.78 
3D 1/1 727 $ 383,856 1.6058% $ 581.60 $ 43.41 
3E 2/2' 1143 $ 594,000 2.5247% $ 914.40 $ 68.25 
3F 2/2 1185 $ 597,000 2.6175% $ 948.00 $ 70.76 
3G 2/2 1211 $ 598,000 2.6749% $ 968.80 $ 72.31 
48 B 1/1 689 45 $ 375,500 1.5506% $ 551.20 $ 41.92 
4C 8 1/1 722 45 $ 393,500 1.6237% $ 577.60 $ 43.89 
40 1/1 727 $ 389,500 1.6098% $ 581.60 $ 43.52 
4E 2/2 1143 $ 595,000 2.5310% $ 914.40 $ 68.42 
4F 2/2 1185 $ 598,000 2.6240010 $ 948.00 $ 70.94 
4G 2/2 1211 $ 599,000 2.6816% $ 968.80 $ 72.49 

5H·T DPLX 2/1.5 1184 $ 695,800 2.6283% $ 947.20 $ 71.05 
58 B 1/1 689 45 $ 385,500 1.5544% $ 551.20 $ 42.02 

5C 8 1/1 722 45 $ 388,500 1.6277% $ 577.60 $ 44.00 

50 1/1 727 $ 395,000 1.6138% $ 581.60 $ 43.63 

5E 212 1143 $ 626,364 2.5373% $ 914.40 $ 68.59 

5F 2/2 1185 $ 649,380 2.6305% $ 948.00 $ 71.11 

5G 2/2 1211 $ 663,628 2.6882% $ 968.80 $ 72.67 

PH8 B 1/1 689 45 $ 389,500 1.5583% $ 551.20 $ 42.13 

PHC 8 1/1 722 45 $ 397,500 1.6317% $ 577.60 $ 44.11 

PHD 1/1 727 $ 399,500 1.6178% $ 581.60 $ 43.74 
PHE 2/2 1143 $ 656,500 2.5436% $ 914.40 $ 68.76 
PHF 2/2 1185 $ 669,500 2.6370% $ 948.00 $ 71.29 

PHG 2/2 1211 $ 685,500 2.6949% $ 968.80 $ 72.85 

ｾｔｏｔａｌ＠ _ 50/49 38,214 360 896 $ 16,906,812 100.0000% $ 25,071.20 $ 2,703.33 

NOTES: 
I ) The above figures are rounded off to the nearest cent, which may cause slight discrepancies. 
2) There are 19 underground parking spots available for lease, at $225/month. 

3) Units A, B, C & D on 211(\ floor have tenaces. Units B & C on floors 3, 4, 5. & 6 have balconies. 
4) In addition to the purchase price, u)ere are additional closing costs assessed against each unit (i.e document preparation fee, payment oftransfel' taxes, 

reimbursement fee, etc.) all of which are set forth in the CLOSING COSTS & ADJUSTMENTS section of this Offering Plan. 

$ 1,972.20 $ 385.97 

$ 2,092.42 $ 409.50 

$ 208.71 $ 509.65 

$ 247.81 $ 599.70 
$ 259.69 $ 628.42 

$ 249.11 $ 630.35 
$ 347.87 $ 982.48 

$ 360.66 $ 1,018.58 

$ 368.57 $ 1,040.93 

$ 361.25 $ 1,017.90 

$ 213.66 $ 593.01 

$ 223.72 $ 621.38 

$ 221.82 $ 625.01 

$ 348.74 $ 982.65 

$ 361.56 $ 1,018.76 

$ 369.49 $ 1,041.11 

$ 214.19 $ 593.12 

$ 224.28 $ 621.49 

$ 222.37 $ 625.12 

$ 349.61 $ 982.82 

$ 362.46 $ ＱＬＰＱＸＹｾ＠ i 

$ 370.41 $ 1,041.29 

$ 363.06 $ 1,018.251 
$ 214.72 $ 593.22 

$ 224.84 $ 621.60 

$ 222.92 $ 625.23 ' 

$ 350.48 $ 982.99 

$ 363.36 $ 1,019.11 

$ 371.33 $ 1,041.47 

$ 215.25 $ 593.33 

$ 225.40 $ 621.71 

$ 223.48 $ 625.34 

$ 351.35 $ 983.16 

$ 364.26 $ 1,019.29 

$ 372.26 $ 1,041.65 

$ 13,813.33 $ 27,388.56 

ＭＢＧｾＧｩＧｒＧｩｩＧｦＮＧｪｭ｜ｗＧｦｗＺＮｗ］Ｌ］ＭＣｉｊＡＡｻ＼Ｑｊ［＠ " £w"""===- = ﾷＬＬｾＬｾ｟｣ｯｾ＠ .. ＭＭＭＭＭＮＭＮｾ＠ .• -------



FOOTNOTES TO SCHEDULE A 

1) The room count is based on the method suggested by the Real Estate Board of 
New York. This method counts as a room, each entirely partitioned room. 
Dual-purpose rooms such as living/dining rooms, which are not separately 
partitioned, count as one room. A bath, including tub or shower, toilet, and 
sink is considered a full bath; a bath without a tub or shower is considered a 
half bath. See the section entitled DESCRIPTION OF PROPERTY AND 
BUILDING CONDITION, and FLOOR PLANS, both of which are included 
in Part II of this Offering Plan, for a more complete description of each 
apartment. 

2) The determination of percentages of Common Interest allocated to each unit is 
based upon floor space, subject to the location of such space, and the 
additional factors of relative value to other space in the condominium, the 
uniqueness of the unit, the availability of common elements or exclusive or 
shared use, and the overall dimensions of a particular unit, as per Section 
339(i)(1 )(iv) of the New York State Real Property Law. 

3) Across-the-board changes in unit price, advertised price changes, and increase 
in individual unit process may be made by duly-filed amendments only; 
however, individually negotiated reductions in the purchase price of a unit 
may be made without prior amendment. Purchasers will also incur certain 
closing costs in connection with the purchaser of their unit. See CHANGES 
IN PRICES IN UNITS and CLOSING COSTS sections of this Offering Plan. 

4) Projected Common Charges for the first year of operation include only those 
expenses which are enumerated in Schedule B. Maintenance charges do not 
include such expenses as repairs to the interior of the owner's unit, and the 
owner's individual gas, electricity, and telephone expenses; individual costs 
for heat and hot water for each apartment is set forth in SCHEDULE B 1 of 
this Offering Plan. Moreover, if the purchaser should obtain financing for the 
purchase, the debt service on that loan will be an additional expense not 
covered by the Common Charges. Common Charges are arrived at by 
allocating to each unit a share of the Monthly Charges proportionate to the 
Common Interest which that unit bears in the condominium. 

5) After the condominium is divided into individual tax lots, each lot will be 
separately taxed for New York City property tax purposes. A unit owner will 
not be responsible for the payment of, nor will the unit be subject to, any lien 
arising from the nonpayment of taxes on other units. Sponsor is applying for 
Real Estate Tax Benefits pursuant to Section 421(a) of the New York State 
Real Property tax law. This will result in an exemption ofthe building from 
increase in actual assessed valuation due to improvements to the premises for 
a period of fifteen (15) years. Sponsor has received a Preliminary Certificate 
of Eligibility dated May 20, 2008. Sponsor has obtained an opinion from 
Martin Joseph as to the likely effects of Sponsor's application for Real Estate 
Tax Benefits; Purchasers are directed to the section of this Offering Plan 
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entitled REAL ESTATE TAX BENEFITS OPINION for a complete 
explanation. 

The anticipated date of completion of construction is January 2009. 

Calculations of Real Estate Taxes are arrived at by applying the current tax 
rate to the assessed value, and then allocating the resulting taxes in direct 
proportion to the allocation of common interest. In the event the Tax 
Abatement and Exemption benefits are obtained, the assessed value will be 
based on the pre-construction assessed value of $3,500,000.00. In the event 
tax exemption benefits are not obtained, the assessed value used for 
calculations is the $17,200,000.00 post-completion assessed value estimated 
by the Sponsor's real estate tax exemption and abatement expert, and set forth 
in his letter included in this Plan. In either case, the tax rate used for the 
calculation is 12.50% which is the current tax rate for Class 2. Unit owners 
shall be entitled to deduct real property taxes paid on the unit for income tax 
purposes. See TAX OPINION hereinafter set forth for a more complete 
discussion. 

6) Monthly carrying charges are composed of the monthly common charges and 
the monthly real estate taxes projected against each unit. 

7) While Sponsor is applying for real estate tax benefits, and the expert opinion 
included in this Offering Plan projects that such benefits are available and will 
be granted, no guarantee can be, or is made, that said benefits will be 
obtained, or will continue to be available. Therefore, Sponsor has projected in 
Schedule A the real estate taxes in the event no such benefits are obtained. 

8) Monthly carrying charges, in the event benefits are not obtained, are 
composed of the monthly common charges plus the monthly real estate taxes 
without benefits as set forth in column 8. Unit owners who itemize their 
deductions should, for federal income tax purposes, be entitled to a deduction 
for real estate taxes in the year in which same are paid or accrued. The 
projected tax deduction may vary in future years due to changes in the interest 
rate on the unit owner's mortgage (if any), or from changes in the allocation 
of constant debt service payments to interest and principal; or due to charges 
in real property taxes resulting from the expiration of real estate tax benefits, 
or from changes in the assessed value, tax rates, or the method of assessing 
real property; or from changes in the tax laws governing deductibility of 
mortgage interest and real estate taxes. Please see the TAX OPINION 
LETTER set forth in this Offering Plan for a more complete explanation. 

9) The square footage listed for each unit in Schedule A represents the 
approximate, rather than actual usable floor area of the unit. The estimated 
square footage of each unit is based on the FLOOR PLANS and 
ENGINEER'S DESCRIPTION OF PROPERTY set forth in Part II of this 
Offering Plan. 
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SCHEDULEB 

BUDGET FOR FIRST YEAR OF CONDOMINUM OPERATION 
January 1, 2009 - December 31, 2009 

PROJECTED INCOME 

Common Charges (1) 

PROJECTED EXPENSES 

Salary, Wages, Payroll, Taxes & Benefits (2) 
Hot Water (3) 
Cooking Gas (4) 
Electricity (5) 
Water & Sewer (6) 
Repairs & Maintenance (7) 
Services & Supplies (8) 
Insurance (9) 
Management Fee (10) 
Legal & Auditing Fees (11) 
Administration (12) 
Contingency (13) 

TOTAL 

Note: All figures are rounded to the nearest dollar. 

$151,196.00 

$15,517.00 
$16,050.00 
$3,960.00 
$36,871.00 
$9,636.00 
$10,000.00 
$12,000.00 
$22,162.00 
$10,000.00 
$5,000.00 
$5,000.00 
$5,000.00 

$ 151,196.00 

IF THE ACTUAL OR ANTICIPATED DATE OF COMMENCEMENT OF CONDOMINIUM 
OPERATION IS TO BE DELAYED MORE THAN SIX (6) MONTHS BEYOND THE BUDGET YEAR 
PROJECTED AND THE OFFERING PPAN, THE PLAN WILL BE AMENDED TO INCLUDE A 
REVISED BUDGET DISCLOSING CURRENT PROJECTIONS. IF SUCH AMENDED PROJECTION 
EXCEEDS ORIGINAL PROJECTIONS BY 25% OR MORE, THE SPONSOR MUST OFFER ALL 
PURCHASERS THE RIGHT TO RESCIND IN A REASONABLE PERIOD OF TIME THAT IS NOT 
LESS THAN IS DAYS AFTER THE DATE OF PRESENTATION OF SAID AMENDED BUDGET, TO 
EXERCISE SAID RIGHT, WHETHER OR NOT SPONSOR OFFERS TO GUARANTEE THE PREVIOUS 
BUDGET PROJECTION. SPONSOR MUST RETURN ANY DEPOSIT OR DOWNPAYMENT TO A 
PURCHASER WHO RESCINDS WITHIN 10 DAYS AFTER RECEIPT OF NOTICE OF RESCISSION. 

ADDITIONALLY, PURCHASERS WILL BE OFFERED THE OPPORTUNITY TO RESCIND THEIR 
PURCHASE AGREEMENT IN THE EVENT CLOSING DOES NOT OCCUR WITHIN 12 MONTHS 
FROM THE COMMENCEMENT DATE OF THE PROJECTED BUDGET. 

25 

o 



o 

o 

o 

FOOTNOTES TOSCHEDULEB 
Notes to Schedule B 

(I) COMMON CHARGES - (Budget $151,196) 

The estimated Common Charges to be collected from Unit Owners during the first year 
of the Condominium operation are based upon the assumption that the first year of 
Condominium operation will be twelve months commencing January I, 2009. The actual 
first year of operation may be earlier or later. 

In the even the projected commencement date of the first year of Condominium operation 
is to be delayed more than six (6) months from the anticipated date of the First Closing, 
the Plan will be amended to include a revised budget disclosing the then current budget 
projections. Sponsor will not declare the plan effective if any material changes to the 
budget are not yet disclosed in an amendment to the plan. 

If the Common Charges in the revised budget projections exceed the earlier budget 
projections by twenty-five percent (25%) or more, the Sponsor will offer all purchasers 
the right to rescind their Purchaser Agreements and have their Deposits refunded to them, 
whether or not the Sponsor offers to guarantee the earlier budget projections. Purchasers 
should note that the right of recession will be for a reasonable time that is not less than 
fifteen days after the date of the presentation of the right of rescission. 

(2) SALARIES, WAGES, PAYROLL TAXES & BENEFITS - (Budget) 

The budgeted amount includes base wages, worker's compensation and disability 
insurance, payroll taxes and the cost of sick days, holidays and vacation pay for a 
projected part time superintendent. The projected level of staffing for the Building 
complies with all applicable housing and labor laws. It is anticipated that such 
employees will be non-union members. 

Position Annual Wages 

(1) Superintendent $12,000 

The projections allow 30 sick days, holidays and vacation pay and miscellaneous payroll 
expenses. 

Total Base Wages $13,020 

FICA@ 7.65% of Base Wages 996 
Worker's Compensation @ 5.5% of total wages 716 
Fur and FUTA-NYS Unemployment, @$ 425 employee 425 
NYS Disability @ $60 per employee 60 

Total Benefit $2,497 

TOTAL WAGES, TAXES & BENEFITS $15,517 
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(3) HOT WATER - (Budget $16,050 ) 

The budgeted amount is based upon a letter from Ettinger Engineering, 505 Eighth 
Avenue, New York, NY 10018, sponsor's consulting engineers dated March 3, 2008. It 
is anticipated that the annual consumption of gas for domestic hot water for the 
residential units will be approximately 10,700 therms at $1.50 per therm for a total cost 
of $16,050. A 10% inflation factor has been added. 

It is not possible to predict how closely the budgeted fignre will reflect the actual cost of 
gas domestic hot water during the first year of Condominium operation, because such 
cost will vary with the level of consumption and the price of gas. The projected unit cost 
of gas ($1.50 per therm) allows for a reasonable increase in the unit price of gas over the 
average gas rates in effect as of February 2008. Consumption of gas for domestic hot 
water and gas rates will be affected by occupancy. 

(4) COOKING GAS (Budget - $3,960) 

The Residential Units will not be separately metered for gas to be used for cooking. 
Based on a letter date March 3, 2008 from Ettinger Engineering, 505 Eighth Avenue, 
New York, NY 10018, it is estimated that the gas cost for apartment cooking based on 
2,640 therms of gas/year at $1.50 per therm, will be $3,960. A 10% inflation factor has 
been added. 

(5) ELECTRICITY - Budget $36,871) 

The electricity consumption for the first year of Condominium operation for the common 
gas was estimated by Ettinger Engineering, 505 Eighth Avenue, New York, NY 10018, 
in a letter dated March 3, 2008 at 175,580 kilowatt hours of electricity, at an average rate 
of $.21 per kilowatt hour of electricity including applicable sales tax, resulting in an 
annual cost of$36,871. This estimate includes costs for the common area air conditioning 
units, distribution pumps, miscellaneous floor loads, elevators and lighting. Electricity 
costs can vary depending upon consumption and demand factors. A 10% inflation factor 
has been included. 

Each unit will be individually metered for consumption of electricity within their own 
units. 

(6) WATER & SEWER- (Budget - $9,636) 

The Residential Area is separately metered from water consumption. The amount 
budgeted is based upon a letter from Ettinger Engineering, 505 Eighth Avenue, NY, NY 
10018 dated March 3, 2008, projected residential consumption of 192.720 cubic feet of 
water per year and the current rate of $0.05 per cubic foot, the total cost of $9.636/vr. 

(7) REPAIRS & MAINTENACE - Budget $10,000) 

Since the Building will be newly renovated it has no operating history upon which to 
project future costs of repairs and maintenance. No major capital repairs are included in 
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the First Year's Budget since all major construction and mechanical systems will be now. 
Future major capital repairs to the Common Elements will be borne by all Unit Owners. 

The budgeted fignre for this item includes the cost of nonnal maintenance and repairs to 
the Common Elements of the Building that are the responsibility of the Condominium. 
Each Unit Owner will be responsible for the cost of the interior maintenance repairs, 
decoration and painting of their respective units, including the appliances, incremental 
heating/air-conditioning units and any Limited Residential Common Elements 
appurtenant thereto. 

(8) SERVICE & SUPPLIES - Budget - $12,000) 

The budgeted amount includes the cost of cleaning equipment and miscellaneous supplies 
for the Common Elements, as well as the anticipated cost of service contracts during the 
first year of the Condominium operation. 

All of the mechanical systems within the Building will be new, and some will be under a 
full service maintenance contract for the first year of Condominium operation from the 
contractor who will install the system. No maintenance or service contacts have been 
entered into as of the date of the Plan. The budgeted amounts are based upon the 
experience of the Sponsor's budget expert in operating similar buildings. While this 
Schedule B includes a reasonable allowance for possible increases in cost that may occur 
prior to and during the first year of Condominium operations, no warranty is made that 
the actual cost for these or other services will be accordance with this projection. 

It is projected that the Condominium will enter into maintenance agreements for the 
following services: 

Elevator Maintenance 
Sprinkler SystemlFire Protective Alarm System 
Extenninator 
Miscellaneous Supplies 

(9) INSURANCE ($22,162) 

$5,000 
$2,000 
$2,000 
$3,000 

Based upon the proposal dated February 21,2008, from Bennack, Champion & Lewine, 
having an office address at 481 Eighth Avenue, Suite 1510, NY, NY 10001. The 
following insurance coverage will be obtained for the Building for the first year of 
Condominium operation: 

A Comprehensive Condominium Package Policy, including Boiler & Machinery and 
Water Damage, with the following General Coverage and Limits: 

Property Policy ($11,330) 

$6,600,000 Building "All Risk", Special Fonn, Agreed Amount, No Co-insurance, 
Replacement Cost, $2,500 Deductible. 

$51,000 Business Income Limit 
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$10,000 Personal Property Limit 

$6,600,000 Boiler & Machinery 

General Liability Policy ($6,000) 

$1,000,000 Each Occurrence 

$2,000,000 General Aggregate 

$1,000,000 Personal & Advertising Injury 

$5,000 Medical Payments 

$1,000,000 Non-Owned AutomobilelHire Car 

Directors & Officers Policy ($1,544) 

$1,000,000 Directors & Officers Liability - per occurrence/annual aggregate-
$2,500 deductible 

Crime/Fidelity ($788) 

$1,000,000 Crime/Fidelity Limit - $2,500 deductible 

Umbrella Liability ($2,500) 

$1,000,000 - Umbrella Liability - per occurrence/aggregate 

The annual premium for the above mentioned insurance policies are estimated to be 
$22,162. 

The fire, casualty and general liability insurance carried by the Condominium will 
provide the each unit owner is an additional insured party; that here will be no 
cancellation without notice to the Condominium Board and Permitted Mortgagees; a 
waiver of subrogation; a waiver of invalidity because of the acts of the insured and Unit 
Owners; and waiver of pro-rata reduction of Unit Owners obtain additional coverage. 

Each individual Unit Owner should consider, the desirability of obtaining additional 
insurance at his own cost for the following coverage, which is not included in the above 
coverage: 

• fire or casualty losses to the contents of his unit and any replacements, additions, 
upgraded fixtures and improvements therein; and 
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• Liability for personal injury or property damage as a result of occurrences in his Unit, 
including water damage legal liability to cover damage arising from leaks or other 
conditions within the Unit. 

(10) MANAGEMENT FEE - (Budget - $10,000) 

At or prior to the First Closing, the Condominium will enter into a management 
agreement with a real estate management firm. The agreement will be for an initial term 
of 2 years. Thereafter, the agreement will be automatically renewed from year to year, 
but may be cancelled by either party without cause, upon not less than sixty (60) days' 
prior written notice. 

The Managing Agent will receive an annual fee of $10,000 payable in equal monthly 
installment of $833.33. The Managing Agent's fee for the first year of Condominium 
operation is comparable to the "going rate" for similar services in comparable buildings. 

(11) LEGAL & AUDIT FEES - (Budget - $5,000) 

The Condominium will engage a law firm to act as the attorney for the Condominium. 
The estimated cost for these services for the Condominium's first year is $1,000. It is 
anticipated that the Condominium will enter into an agreement with a CPA to provide 
audit tax returns preparation and financial statement preparation services for the 
Condominium. It is estimated that the first year cost for these services will be $4,000. 

(12) ADMINISTRATION - (Budget $5,000) 

The budgeted amount includes anticipated expenses for telephone, beepers, postage, 
printing, miscellaneous office supplies, payroll processing costs, permits and fees and 
local telephone usage in the Resident Manager's office. 

(13) CONTINGENCY - (Budget $5,000) 

This item is included in the budget to provide funds for unforeseen increases in 
Residential Common Expenses and General Common Expenses before or after the First 
Closing or to cover expenses not included in this budget. 

(14) TOTAL PROJECTED EXPENSES - (Budget) 

The total projections set forth in this budget assume that the first year of Condominium 
operation will cover the period from January 1,2009 through December 31, 2009 

IN THE OPINION OF J.A.L DIVERSIED MANAGEMENT CORP., HAVING AN 
OFFICE AT 9437 SHORE ROAD, BROOKLYN, NY 10017. THE PROJECTED 
INCOME IS ADEQUATE TO MEET THE ESTIMATED EXPENSES FOR THE FIRST 
YEAR OF CONDOMINIUM OPEARATION. THE BUDGET, HOWEVERIS NOT 
AMENDED AND SHOULD NOT BE TAKEN AS A GURANTEE OR WARRANTY 
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BY ANYONE THAT THE ANNUAL ｃｏｾｏｎ＠ CHARGES OR ｃｏｾｏｎ＠
EXPENSES FOR THE FIRST OR ANY SUBSEQUENT YEAR OF OPERATION OF 
THE PROPERTY BY THE BOARD WILL BE AS SET FORTH IN THE BUDGET. IN 
FACE, IT IS LIKELY THAT THE ACTUAL INCOME AND EXPENSES FRO THE 
FIRST YEAR OF CONDOMINIUM OPERATION WILL VARY FROM THE 
AMOUNTS SHOWN IN THE BUDGET. 
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SCHEDULEBI 

Andrew Solano of EMTEC Consulting Engineers, having an office at 45 West 
21 st St., Ste 5A, New York, NY 10010 provided the attached estimate of annual 
electric energy costs for lighting and for operating the typical electrical appliances 
in each Unit. 

The projected rates are not guaranteed and it must be expected that these rates will 
increase with the passage oftime and may be affected by many factors which are 
beyond the control of the Sponsor. Purchasers are advised that the projections are 
only estimates and actual consumption will be metered and will vary based on the 
personal needs of Unit Owners and weather conditions. 
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emtec 
CONSULTING ｅｎＭｇｉｎｾｅｒＮｓ＠

March 21, 2008 

TAB LAW 
63 Wall Street-Suite 1540 
New York, RY. 10005 

Attn: Ms. Taliya Bashani 

Re: LEV Development 
112"02 Northern Blvd 
Queens, New York 
Apartment Estimated Electric Usage 
EMTEC Job No. 07c3897 

Dear Ms. Bashani: 

In accordance with your request, we are Providing the following revised information 
regarding estimated annual electrical energy costs associated with operating the electrical 
lighting, air conditioning, heating, electrical appliances, etc. for each apartment, as well 
.as 111e eStimated energy cost for electrical, t.as· and water for the common areas. The 
square footages are based upon infonnation provided by the architect. 

The e;;ti.n:i.ated apartment electrical energy usage and gas energy usage for the common 
areas has been calculated in accordance with accepted industry. sofiwareprograms for 
seasonal use for heating and air conditioning as well as apportioned usage for lighting 
and typical major electrical appliances to include microwave, dishwasher, refrigerator, 
washer and dryer. 

The cost basis is KWHR. The price per KWHR is based upon current Can Edison rates 
which average. approximately $.257 per KWHR and adjusted for a 5% increase over the 
course of the next year for a tota(estimated per KWHR cost of$.27. . 

Therefore, bl\sed upon the above infornation, the following table represents the. estimated 
annual cost of electricity for each of the individual apartments: 

Unit Total Annual 
Unit Type Square Footage KWH Total Annual Cost 
2A IBR 586 8724 $2,356 
iB I BR 689 9088 $2,454 
2C IBR 722 9197 $2,483 
2D I BR 727 8450 $2,282 
2E 2BR 1143 12488 $3,372 

J:\38971"CORRESPONDENCE\an.Dul EJ«trlc_lI£IIgl:. Esliwie current M of J..11..(J8.QOC 
NEW YORK CITY·OFFICE 

45Wat2ISt Suite5A 
New York. NY It)OJ{J 
l'"hone: 212.627.2502 www.emtec-eDgineers.eom 

_0"- -' ...... 
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2F 2BR 1185 12295 53,320 10.4 
2G tBR 1211 13009 $3;512 10.7 
3/4H DUPLEX 1184 1296.0 53,499 10.9 
3B I BR 689 9106 52,459 13.2 
3C I BR 722 9197 52,483 12.7 
3D. I BR 727 9496 52,564 13.1 
3E 2BR 1143 i24g& 53,372 10.9 
3F 2BR 1185 12295 53,32.0 lOA 
3G 2BR 1211 13009 $3,512 10.7 
4B fBR 689 9106 52,459 13.2 
4C I BR 722 91·97 52,483 12.7 
40 JBR 727 9496 $2,564 13.1 
4E 2BR 1143 112·95 53,320 10.8 
4F 2BR 1185 12295 $3,320 lOA 
4G 2BR 1211 13IJ09 $3,512 10.7 
SI6H DUPLEX 1184 BII1!L 53,732 11.7 
5B IBR 689 9m6 $2,459 13.2 
SC IBR 722 9197 $2;483 12.7 
50 IBR 727 9496 $2,564. 13:1 
5E 2BR 1143 12"488 $3,372 10.9 
SF 2BR 1185 [2295 $3,320 10.4 
SG 2BR 1211 13009 S3,512 10.7 
6B IBR 689 971§ $2,639 14.2 
6C IBR 722 9946 52,685 13.8 
60. IBR 727 1-0244 $2,766 14.1 
6E 2BR 1143 13811 $3,729 12.1 
6F 2.:BR 1185 I]!M8 53,531 11.0 
6G 2BR 1211 1433'J $3,871 11.8 

COMMON AREA C!lARGES 

GAS (Annual Budget-$22,506.00) 

Gas is provided for cooking, domestic hot water, heating of the multi-purpose room and 
heating. of the parking garage. 

The budgeted amount is based upon an anticipated annua/consumptions of gas for hot 
water for the residential units of approximately 4,380 therms at $1.45 per tberm fora 
total cost of $6;35 1.00< A 5% inflation rate factor has been added. 

The residential. units will not be separately metered. for cooking. Gas consumption for 
apartment cooking is estimated at 4,410 thermsofgas/yearat $1.45 per them; or 
$4,785.00. A 5% inflation factor has been added. 

The budgeted amount is based upon an anticipated annual consumptions of gas for 
heating ofthe garage and multi:'purpose room of approximately 7,840 thenns at $1.45 per 
therm for a total cost 0($1 1,370:00. A 5% inflation ratefactor'has been added. 

EMTEC Job No. 07-3897 
1:\3897\CORRESPONDENC.E\atm.ual Elecfric Usasc"Estimate current as of 3-21-0B.doc 

March 2), 2008 
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ELECTRICTY (Budget - $38,070.00) 

The electricity consumption for the common areas is estimated at 141,000 kilowatt hours 
of electricity, at an Bveragerateof$0.27 ｰｾｲ＠ kilowatt hour of electricity including 
applicable sales tax, resulting itianannuarcost of $38;070.00. The common areas 
include the parking garage, mechanical rooms, stairwells, hallways and the multi·purpose 
room. This estimated. costs for the common ·area included air conditioning units, 
distribution pumps, miscellaneous commQn area loads, elevators and lighting. Electricity 
costs can vary depending upon consumption and demand factors. A 5% inflation factor 
has been included. 

Each unit will be individually metered fOi; c.onsumption of electricity within their own 
units. 

WATER & SEWER (Budget - $10,535.00) 

The building will have a single main water.meter,which will measure actual water usage. 
Water and sewer charges are based upon a cotiIbined charge 0£$153.00 per 1000 Cu. FI. 
and an estimated annual consumption of 68;85.0·C:C.F. 

The annua! water and sewer charge duringthenrstyear of condominium operation is 
estimated at $10,535.00. A 5% inflation factor-has been added. 

Please note that the above rates used are estimated and are not.gnaranteed. These rates are 
subject to change depending upon the length of time to Certificate ofOccupBncy as well 
as factors such as oil price escalation, which are beyond ourcontro!' Furthennore,it is 
also not possible to predict how closely the budgeted figurewili reflect the actual cost of 
gas for heat and hot water during the first year {If Condomihiumoperation, because such 
cost will vary with the level of consumption and price of gas. Consumption willbe 
affected by tile severity of the weather and by any conservation measuresadoptedhy the 
CondominiurnBoard or individual unit owners. 

Very truly-yours, 

EMTEC CQNSULTANTS, 
Professional Engineers, PLLC 

Andrew R. Solano, P.E. 
cc: Joseph A. Pilewski, AlA - Global Arch- jpilewski@global-arch.com 

Frank ChaO, AlA-Global Arch, fchoo@global·arch.com 
Cody M. Jones [?odyj@levdeve[ops.comJ 

EMTEC Job No. 07-3897 March 21,.2008 
J:\J897\CORRESPONDENCE\atmual E[eetric Usage Estimate current as ofJ-21-0S.doc 
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63 Wall St., Suite 1504 
New York, NY 10005 

August 15, 2008 

112 Northern Development LLC 
1230 Avenue of the Americas, 7'" fl 
New York, NY 10020 

Re: 1l2-02 NorthemBlvd. 
Queens, NY 11366 

Gentlemen: 

tali@tablawfirm.com 
PH: 646-709-8120 
FAX: 646-403-4753 

You have requested our opinion regarding the allocation of common interests to the Units at the 
above referenced Condominium as required byNYCRR Section 20.3(y)(5). Except where 
otherwise indicated, the terms used in this opinioh have the same meaning as in the Offering 
Plan for the referenced project (the "Plan"). 

In connection with rendering this opinion we have reviewed the allocation of Common Interests 
as shown on the Schedule A of the Plan and the declaration establishing the Condominium. We 
have also considered the relevant sections of the New York State Condominium Act and such 
other materials as we deemed relevant. OUf opinion is based upon the factual determinations 
made by JAL Management ("Bndget Expert") as set forth in its opinion contained in the Plan as 
required by NYCRR Section20.3(i). We have made no independcntinvestigation of the truth or 
accuracy of the factual determinations of JAL Management (,'Budget Expert"). 

Based upon our review of the foregoing, we have determined that Common Interests were 
allocated pursuant to the method setforth in Real Property Law section ("RPL") 339-i (l)(iv), 
i.e., based upon floor space, subject to the location of such space and the additional factors of 
relative value to other space in the Condominium, the uniqueness ofthe Unit, the availability of 
Common Elements for exclusive or shared use and the overall dimensions of the particular Unit. 

Accordingly, based on the foregoing it is our opinion that Real Property Law Section 339-i has 
been complied with in assigning Common Interests to the Units. This opinion, while based upon 
existing rules oflaw applied to the facts and docwnents referred to above, is not a guarantee to 
purchasers. In no event will the Sponsor, TAB Law Finn PC, the Seiling Agent or the 
Condominium board be liable ifthere are changes in the facts on which we haverelied in issuing 
this opinion Or ifthereare changes in RPL Section 339 or other applicable law. 

------
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The Opinion expressed herein is 'based solely on New York law, 

We hereby authorize the use of this opinion, Or a reproduction thereof, in the Plan and referenced 
to our name in the Plan, 

Very truly yours, 

TAB LAW FIRM, PC 

-. 
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CHANGES IN PRICES AND UNITS 

The offering prices, as set forth in SCHEDULE A, may only be increased 
or decreased by a duly filed amendment to the plan when the change in 
price is an across-the-board change affecting one or more lines of units, 
unit models, or is to be advertised, or represents a price increase for any 
individual unit. However, prices are negotiable, and Sponsor may enter 
into an agreement with a purchaser to sell one or more units at pries lower 
from those set forth in SCHEDULE A without filing an amendment prior 
to entering such agreement, as per FOOTNOTES TO SCHEDULE A. 

No change will be made in the size or number of units, and/or their 
respective percentage of common interest; and no material change will be 
made in the size or quality of common elements; except by amendment to 
the Plan and when applicable, to the Declaration. Unless an effected 
purchaser consents, no material change will be made in unit size, layout or 
percentage of common interest, if a Purchase Agreement has been 
executed and delivered to the Sponsor for that unit and the Purchaser is 
not in default. Unless all purchasers consent, no material change will be 
made in the size, and no material change will be made in the quality, of 
common elements. No change of any type set forth in this paragraph shall 
be made except by amendment duly filed with the New York State 
Department of Law. 
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INTERIM LEASE 

The Sponsor may, at Sponsor's option, extend an interim lease to any purchaser 
who has executed a contract of sale for a unit in the subject premises and is not in 
default therein. It shall be in the Sponsor's sole and exclusive discretion as to 
whether or not to offer an interim lease. The Sponsor may for any, or for no 
reason, refuse to offer an interim lease to any purchaser. Interim leases or short 
term leases hall not be offered to any party who has not executed a Purchase 
Agreement for a unit. The interim lease shall not create landlord-tenant 
relationship but shall be deemed the use and occupancy agreement and part of the 
contract. No rental protection laws are applicable to the interim leases. The 
interim lease will provide that in the event the contract is cancelled, or the Plan is 
abandoned, Interim Lessee will move out on 30 days written notice. Interim lease 
will further provide that an uncured default under the purchase agreement is a 
default under the interim lease, and that an uncured default under the interim lease 
is a default under the purchase agreement. Notwithstanding the foregoing, before 
the Sponsor can utilize a default under the interim lease to declare a default under 
the purchase 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 interim lessee; unless the interim lessee has vacated the unit. Interim lessee 
has 30 days to vacate the unit after receipt of notice of a default; after delivery to 
the Sponsor of written notice of exercise of right of rescission; or after delivery to 
the purchaser or written notice that the Plan has been abandoned. 
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PROCEDURE TO PURCHASE 

Persons desiring to purchase condominium units will be required to execute a 
Purchase Agreement and Transferee Affidavit in the form contained in Part II of 
this Plan and return it to the selling agent, together with a check in the amount of 
10% of the purchase price, as a down-payment, drawn to the order of "Choe & 
Oh, P.C. as Escrow Agent.". Sponsor reserves the right to accept a lesser down-
payment to accommodate Purchasers, but in no case will the down-payment be 
less than $1,000.00 

The prospective purchaser must have the Offering Plan and all filed amendments 
in his possession at least five (5) business days prior to executing the Purchase 
Agreement. In the event Purchaser has not had said Offering Plan in his 
possession for at least five (5) business days prior to execution, Purchaser may 
rescind the Purchase Agreement by mailing Notice of Rescission to Sponsor or 
selling agent, or by hand delivering notice, within seven (7) days after executing 
same. Notice by mail will be effective if it is postmarked within seven (7) days of 
executing Purchase Agreement. Purchase Agreement shall not be binding on any 
party until accepted by the Sponsor. Within twenty (20) days after the prospective 
purchaser has delivered to the selling agent a signed Purchase Agreement, 
together with the required downpayment, the sponsor must either accept the 
Purchase Agreement and return a fully executed counterpart, or reject the 
Purchase Agreement and refund in full any downpayment taken. The Plan will 
expire twelve (12) months from the date of acceptance unless extended by a duly 
filed amendment. 

All downpayments will be placed in an account in conformity with the disclosure 
contained in this Plan. 

The Sponsor will comply with the escrow and trust fund requirements of General 
Business Law Sections 352-3(2-b) and 352-h, and the Attorney General's 
regulations promulgated pursuant thereto. 

Any provision of any contract or agreement, whether oral or in writing, by which 
a purchaser purports to waive or indemnify any obligation of the escrow agent 
holding trust funds is absolutely void. The provisions of the Attorney General's 
regulations concerning escrow/trust funds shall prevail over any purchase. 
Purchasers shall not be obligated to pay any legal or other expense of the sponsor 
in connection with the establishment, maintenance, or defense of obligations 
arising from the handling or disposition of trust funds. 

All deposits, downpayments, or advances, made by purchasers prior to closing of 
each individual transaction, whether received before or after the date of 
consummation of the Plan, will be placed, within five (5) business days after the 
agreement is sigued by all necessary parties, in a segregated special escrow 
account of "Choe & Oh, P.C. as Escrow Agent" at Bank of Smithtown, 100 Motor 
Parkway, Ste 160, Hauppauge, NY 11787. This is a multiple escrow account; with 
no sub accounts for each downpayment. This bank is covered by federal bank 
deposit insurance to a maximum of $1 00,000.00. To the extent deposits in the 
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account exceed $100,000.00, they will not be federally insured. If the escrow 
agents are replaced or funds are transferred to a new escrow account, the Plan will 
be amended to provide the same full disclosure with respect to the new account, 
escrow agent and escrow agreement as was originally provided. No transfer of 
funds or change of escrow agent will be made until such amendment is accepted 
for filing by the Department of Law. 

This account will be an lOLA account with no interest accrued to the benefit of 
either the purchaser or the Sponsor. All interest accrued on the account will be 
paid over to the State of New York. 

While the Sponsor will not offer mortgage financing nor arrange for such 
financing on behalf of Purchasers, it is prepared to assist any interested Purchaser 
in the filing of applications with lending institutions of their choice. However, the 
mortgage contingency clause contained in the Purchase Agreement will apply to 
conventional mortgage from Wells Fargo Bank only. Any future change regarding 
Sponsor designated lenders shall be set forth an amendment to this Plan. 

Within ten (10) business days after tender of the deposit submitted with the 
Purchase Agreement, the escrow agent will notify the purchaser that such funds 
have been deposited into the escrow account and will provide the account number 
and the initial interest rate, if applicable. If the purchaser does not receive notice 
of such deposit within fifteen (15) business days after tender of the deposit, the 
purchaser may cancel the purchase and rescind so long as the right to rescind is 
exercised within ninety (90) days after tender of the deposit. Such purchaser may 
also apply to the Attorney General for relief Rescission may not be afforded 
where proof satisfactory to the Attorney General is submitted establishing that the 
escrowed funds were timely deposited and reqnisite notice was timely mailed to 
the purchaser in conformity with the Attorney General's regulations. 

Since all contracts are contingent upon the Plan becoming effective, under no 
circumstances shall Sponsor apply for release of the escrowed funds of a 
defaulting purchaser until after consummation of the Plan. 

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

(l) a writing signed by both Sponsor and Purchaser; or, 

(2) a determination of the Attorney General pursuant to the dispute resolution 

procedures contained in the Attorney General's regulations; or, 

(3) a judgment or order of a court of competent jurisdiction. 

If there is no written agreement between the parties to release the escrowed funds, 
the escrow agent will not pay the funds to the Sponsor until the escrow agent has 
given the purchaser written notice of not fewer than ten (1 0) business days. 
Thereafter, the funds may be paid to the Sponsor unless the purchaser has already 
made application to the Department of Law pursuant to the dispute resolution 
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provisions of the Attorney General regulations and has so notified the escrow 
agent in accordance with such provisions. 

The Sponsor will not object to the release of the escrowed funds to: 

(1) a purchaser who timely rescinds in accordance with an offer of rescission 

contained in the Plan, or an amendment to the Plan; 

(2) all purchasers after an amendment abandoning the plan is accepted for filing 

by the Department of Law. 

Purchasers and escrow agent may apply to the Attorney General in the event of a 
dispute for a determination on the disposition of the downpayment and any 
interest thereon. The Sponsor must avail itself of this procedure if there is a 
dispute which needs to be resolved. A form for this purpose is included in Part II 
of this Offering Plan, and is also available at the New York State Department of 
Law; 120 Broadway, New York, NY. A party applying to the Department of Law 
for determination on the disposition of a downpayment must also 
contemporaneously send a copy of the application to all other parties. 

Pending the determination of the Attorney General to grant or deny the 
application, the Sponsor, the purchaser, and the escrow agent shall abide by any 
interim directive issued by the Attorney General. If the application permitting 
release of funds is granted, the deposit and interest earned thereon shall be 
disposed of in accordance with the determination of the Attorney General, subject 
to any court action from which preliminary relief is granted. The attorney general 
shall act on the application within 30 days after its submission to the Department 
of Law by either making a determination or notifying the parties that an extension 
oftime in which to do so is necessary for stated reasons. If the application seeking 
release of finds is denied, the escrow agentshall continue to hold the deposit and 
any interest earned thereon until: i) both the Sponsor and Purchaser direct 
payment to a specified party in accordance with the written direction signed by 
both Sponsor and Purchaser; or ii) judgment or order of a court of competent 
jurisdiction is served on the escrow agent; or iii) escrow agent deposits the 
disputed amount with the court. 

In no event shall the escrow agent release funds in dispute, other than a payment 
of such funds with the court, until such dispute is finally resolved whether by 
determination of the Attorney General, or by order of a court of competent 
jurisdiction, or by written agreement with the Sponsor and Purchaser. 

Set forth in Part II of this Offering Plan is a copy ofthe escrow agreement 
between the Sponsor and the Escrowee which incorporates the terms of the 
Attorney General's regulations. 

The escrow agent will maintain all records concerning the escrow account for 
seven years after the release of funds. The Department of Law may perform 
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random reviews and audits of all such records involving escrow accounts to 
determine compliance with the statute and regulations. 

The Sponsor may apply to the Attorney General to use security in the fonn of 
surety bonds or a letter of credit, in accordance with the regulations of New York 
State Department ofIaw, in lieu of escrow of such funds. In the event the Sponsor 
elects to use such alternative security, an amendment to that effect will be filed in 
the Offering Plan fully complying with all provisions of the Department of Law 
for proof of satisfactory insurance of said funds. 

Risk of loss from fire or other casualty remains with the Sponsor until title has 
passed unless and until the purchaser is given the right of possession of that unit 
pursuant to a written agreement with the Sponsor. 

Certain provisions of the Purchase Agreement are "Time Of The Essence". This 
means that failure to strictly comply with the time requirements of said provisions 
may result in the Purchaser losing his right to complete the purchase, and 
forfeiting his downpayment hereunder. Thus, a Purchaser who fails to cure a 
default within thirty (30) days after receipt of written notice of said default, will 
both have the Contract canceled, and lose his downpayment; however, Sponsor 
must make written demand for payment after default at least thirty (30) days 
before forfeiture of the deposit may be declared. 

After the Plan has been declared effective, the Sponsor will fix dates for closing 
title to all units for which Purchase Agreements have been executed by serving 
notice on each Purchaser stating the date of the first closing and setting such 
purchaser's closing date. Such notice will be served in compliance with the 
Attorney General's rules no less than thirty (30) days prior to the closing date set 
therein. Sponsor will permit Purchasers to waive this 30-day provision by 
delivering to Sponsor written notice that Purchaser wishes to close prior to the 
expiration of the 30-day notice period. 

The first closing of a Unit is expected to occur on or about May 2010. If such 
closing is delayed more than twelve (12) months beyond the originally scheduled 
date, purchaser will be offered the right to rescind this contract. On closing, 
purchaser will be required to sign a Power of Attorney in favor of the Board of 
Managers as otherwise set forth in this Offering Plan. 

The Purchase Agreement may not contain, or be modified to contain, a provision 
waiving Purchaser's rights or abrogating Sponsor's obligations under the Offering 
Plan or Article 23-A of the General Business Law. Any conflict between the 
Purchase Agreement and the Offering Plan shall be resolved in favor of the 
Offering Plan. Sponsor will not pennit the assignment or transfer of Purchase 
Agreements. 
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EFFECTIVE DATE 

The offer to sell embodied in this Offering Plan is contingent upon the Plan being 
declared effective in accord with its terms and conditions, and the terms and 
conditions imposed by law. 

The Plan will only be declared effective by a duly filed amendment, or by 
personal service of notice to all Purchasers. If declared effective by notice, an 
amendment to that effect, specifying the date on which the plan was declared 
effective, shall be filed within five (5) days thereafter with the New York State 
Department of Law. No closing on any individual unit will be held prior to the 
acceptance for filing of such amendment by the New York State Department of 
Law. 

The Plan may be declared effective upon execution of Purchase Agreements for 
15% (in number, not common interest) ofthe residential Units in the building to 
bona fide purchasers, including investors. A minimum of five (5) residential units 
must be sold to declare the Plan effective. The count of Purchase Agreements 
towards the minimum number for effectiveness shall not include those: signed by 
Purchasers granted a right of rescission which has neither expired nor been 
waived; a Purchaser who has not been afforded the protections required by 13 
NYCRR 20.3 (0)(15) (the Purchaser must have not fewer than three business days 
prior to executing the Purchase Agreement, to review the Offering Plan and all 
filed Amendments, or must not have fewer than seven days after delivering an 
executed Purchase Agreement, together with the required deposit, to rescind the 
Purchase Agreement, and have the full deposit refunded promptly); with any 
Purchaser who is the Sponsor, the selling agent, or the managing agent, or is a 
principal for the Sponsor, the selling agent, or the managing agent, or is related to 
the Sponsor, the selling, or the managing agent or to any principal of the Sponsor, 
or the selling agent, or the managing agent by blood, marriage, or adoption, or as 
a business associate, employee, shareholder, or a limited partner; except that such 
a Purchaser, other than the Sponsor or a principal of the Sponsor, may be included 
if the Sponsor has submitted proof satisfactory to the Department of Law 
establishing that the Purchaser is bona fide. 

The Plan must be declared effective upon the execution of Purchase Agreements 
for 80% (in number, not common interest) of the units, which, in the case of this 
Plan means twenty-six (26) units. Prior to the sale of 80% of such Units, or prior 
to being declared effective, the Plan may be abandoned by the Sponsor at his 
option. In such case, the Sponsor will return all monies paid by Purchasers, 
together with interest earned, if any, within ten business days. The Sponsor will 
also file with the New York State Department of Law an amendment abandoning 
the Plan and form RS-3 detailing why the Plan was abandoned, and explaining all 
disbursements of funds. 

The Sponsor may not abandon the Plan after it has been declared effective for any 
reason other than: a defect in title which cannot be cured without litigation, or 
expenditure of an amount in excess of one-half (1/2) of one percent (1 %) of the 
total offering price, or violations, or substantial damage or destruction of the 
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building by fire or other casualty, which cannot be cured for less than one-half 
(112) of one percent (1 %) of the total offering price, or the taking of any material 
portion of the property by condemnation or eminent domain; however, such title 
defects, violations, or casualty losses, as are known to the Sponsor at time of 
presentation, shall be excluded from calculations under this presentation, shall be 
excluded from calculations under this section. Additionally, any dollar amount 
relied on as a basis for abandonment after effectiveness must exclude any 
attorney's fees. 
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TERMS OF SALE 

On Closing, Sponsor will deliver to Purchaser a Bargain and Sale Deed with 
Covenants Against Grantor's Acts in the proper form for recording as set forth in 
Part II of this Offering Plan. Title, together with the appurtenant interest in the 
Common Elements will be conveyed at closing, free and clear of all liens, 
encumbrances, and title exceptions as set forth in the aforementioned Deed, the 
Condominium Declaration, and any state of facts an accurate survey may show, 
provided same does not render title marketable. 

Risk ofloss from fire or other casualty remains with the Sponsor until title is 
passed, unless and until the Purchaser is given the right of possession of that unit 
pursuant to a written agreement with the Sponsor. Upon Purchaser acquiring right 
of possession of the unit, all risk ofloss passes to Purchaser, and Sponsor shall 
not thereafter be responsible to repair any damage, which occurs before closing. 
No closing will occur unless and until a partial temporary or permanent 
Certificate of Occupancy for the unit to be closed has been issued. 

All personal property located within the unit on the date the Purchase Agreement 
is signed, or located within the Common Elements on the date the Declaration is 
filed, which property is owned by the Sponsor or the Owner of the property, is 
included in the conveyance unless specifically excepted elsewhere in this Offering 
Plan. 

The Declaration, By-Laws, and Floor Plans for the Condominium, and such other 
documents as are required by law, will be recorded with the New York City 
Register for the County of Kings in accordance with the New York Condominium 
Act prior to the first conveyance of title to a unit. 

If existing mortgages or construction loans encumbering the property will not be 
satisfied at or prior to closing of the first unit, each mortgagee will, at the time of 
the conveyance of the first unit, either consent to the formation of a 
Condominium, and acknowledge that its lien will be limited to Unsold 
Condominium Units; or subordinate the lien of its mortgage to the Declaration of 
the Condominium; or, release its lien upon the Condominium Unit being 
conveyed, and its interest in the Common Elements. 
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CLOSING COSTS AND ADJUSTMENTS 

As set forth in the Purchase Agreement, the purchaser will pay the following 
estimated closings costs at the time of Closing of Title for the purchaser's Unit. 
These estimates are based on current costs and charges, which are subject to 
change: 

(a) If a purchaser. elects to obtain fee title insurance, the purchaser will pay the 
premium thereof which will vary depending upon the Purchaser Price of the 
Unit. Rates set by the New York Board of Title Underwriters are currently 
$1,117.00 on a Purchaser Price up to $200,000.00 and approximately $4.00 
for each additional thousand dollars or fraction thereof. Mortgage title 
insurance is currently $806.00 on a mortgage of$160,000.00 and $3.50 for 
each additional thousand dollars or fraction thereof; however, where mortgage 
and fee title are obtained simultaneously, the charge for mortgage insurance is 
reduced to 30% of the usual applicable rate, up to the amount ofthe fee 
insurance. Title insurance will be provided through National Granite Title 
Insurance Company, Inc. 

(b) Fees for recoding the Deed and Power of Attorney are $42.00 for the first 
page, plus $5.00 per page for every page thereafter, and a $50.00 service 
charge per instrument. Additionally, there is a $25.00 charge for recording the 
Real Property Transfer Tax Return along with the deed. The recording fee for 
Mortgages are $250.00 for the first three (3) pages, and $5.00 per page 
thereafter, with a $50.00 service charge. 

( c) If the purchaser obtains a mortgage loan, the purchaser will pay a mortgage 
tax of 1.8 % of the principal of the mortgage for loan amounts less than $500k 
and 1.925% for loan amounts greater than $500k .. If a mortgage tax credit is 
or becomes available pursuant to Section 339-ee(2) of the Condominium Act, 
such credit will inure to the benefit of the Sponsor. Accordingly, at closing, 
the Purchaser will reimburse the Sponsor for any mortgage tax credit allowed; 
and will pay the balance of the mortgage recording tax provided by law. 

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

(e) New York City Real Property Transfer taxes, currently one (1.0%) of the 
Purchaser Price of a Unit less than $500k and 1.425% of the Purchase Price of 
a Unit greater than $500k, will be the sole responsibility of the Purchaser. 
Payment of the New York City Real Property transfer tax by the Purchaser is 
deemed an additional consideration to the Seller, and so is in and of itself 
taxable, which will result in a "tax on a tax" effect. In addition, Purchaser will 
also be responsible for paying any charges assessed by any title company for 
"E-form" preparation. 

(f) New York State Documentary Stamp taxes presently $4.00 per $1,000.00 of 
the Purchase Price of a Unit less existing and continuing mortgage, will be the 
sole responsibility ofthe purchaser. Payment of the New York State 

47 

I 
I 

I 
; ! , 



o 

o 

Documentary tax stamps by the Purchaser is deemed an additional 
consideration to the Seller, and so is in and of itself taxable, which will result 
in a "tax on a tax" effect. 

(g) Each purchaser will be required to make a contribution to the Working Capital 
Fund in the amount of two months of their unit's common charge. 

(h) All costs with regard to any mortgage that the purchaser will place on hislher 
Unit (i.e., loan origination fees, commitment fees, application fees, appraisal 
fees, credit reports, survey fees, bank attorney fees, tax service fees, bank 
document preparation fees, etc.) will be his own and sole responsibility. 

ALL COSTS FOR RECORDING CHARGES, MORTGAGE, TRANSFER, AND 
OTHER TAXES, ARE SUBJECT TO CHANGE. THESE CHARGES ARE NOT 
SET BY THE SPONSOR, AND SPONSOR SHALL NOT BE LIABLE ON 
ACCOUNT OF ANY INCREASE IN SUCH CHARGES. 

Purchasers shall pay to the Sponsor's Attorney at closing a fee of$I,750.00 for the 
preparation of closing documents. If a purchaser fails to close on the date set for first 
closing, or adjourns a scheduled closing date on less than three (3) days notice, there shall 
be a late closing adjournment fee of $600.00 added to the above. If closing, at the request 
of the purchaser, is held outside the office of the Sponsor's attorney, Purchaser shall pay 
Sponsor's counsel a travel fee of$500.00 if the closing is held elsewhere in Manhattan 
and $750.00 if the closing is held in another borough other than Manhattan. In the event 
Purchaser fails to fulfill their terms of the Purchaser Agreement and Sponsor's Attorney 
mails a Notice of Default, there will be a $100.00 charge for such notice. 

If the units have not been separately assessed for real estate tax purposes prior to the 
Closing of Title to the first Unit, the Sponsor will place in escrow, in the name of the 
Board of Managers, an amount equal to the unpaid real estate taxes (or estimates thereof 
based on current assessments) due for the next ensuing six months (or until the Units are 
separately assessed, whichever is shorter), provided, however, that as closings occur, the 
portion of such funds held in escrow which represent the portion allocable to the Unit 
being sold shall be released; and interest accrued on such escrow, if any, shall inure to the 
benefit of, and belong to, the Sponsor. The Board of Managers will pay the real estate 
taxes from the escrow account when taxes are due and payable; the Sponsor shall be 
entitled to reimbursement from unit owners for any taxes paid on their behalf. 

Except as specifically set forth herein, the Sponsor will pay all costs and expenses 
incurred in connections with this Plan, the creation of the Condominium and the initial 
sale of units. 

A numerical example of closing costs allocable to a typical Unit are set forth below: 
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SAMPLE CLOSING COSTS 

Unit 6G 

$685,500.00 Purchase Price 
$548,400.00 Mortgage 

A. Mortgage and Fee Title Insurance 
B. Deed and Power of Attorney Recording 
C. Mortgage Tax 
D. New York City Transfer Tax 
E. New York State Documentary Stamp Tax 
F. Working Capital Fund Contribution 
G. Closing Fee 

TOTAL 

$ 3,658.00 
$ 223.00 
$10,556.70 
$ 9,768.37 
$ 2,742.00 
$ 1,937.60 
$ 1,750.00 

$30,635.67 

In addition to the foregoing, the purchaser will, of course, be responsible for any fees 
charged by his own bank; his own Attorney; and additional fees incurred because of 
Default or failure to close at the scheduled time or place. 
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o RIGHTS AND OBLIGATIONS OF THE SPONSOR 

(a) The Sponsor is using its own capital to complete the construction of the building 
as set forth herein. 

(b) The Sponsor will complete the work set forth in this Plan relating to the building 
and the apartments contained therein in conformity with and in accordance with 
the Building Plans and Specifications, and all applicable New York City 
Administrative Code requirements, and subject to procurement of all applicable 
and proper permits which are required, if any. Insofar as this is a newly 
constructed bnilding, there are currently no housing, building, or fire department 
violations; however, in the event any housing, building or fire department 
violations arise prior to closing, all such violations, if any, will be cured prior to 
closing. The Sponsor may make changes in design, layout, and arrangement of 
apartments, and substitute equipment and materials, except that the Sponsor may 
not (i) substitute materials or equipment of lesser quality or design, or (ii) change 
the size, location, or value of any units, or of other improvements or public areas, 
if such changes adversely affect the public areas, or effect the percentage of 
common interest, or adversely effect the value of, any unit to which title has been 
closed, or for which a Purchase Agreement has been fully executed and is in 
effect, unless all affected purchasers consent in writing to such change, and all 
affected contract vendees are given the opportunity to rescind their contacts and 
receive a refund of the deposit or downpayment given to the Sponsor. All 
representations under the Offering Plan, and all obligations pursuant to the GBL, 
and any additional obligations under the Offering Plan which are to be performed 
subsequent to the closing date, will survive delivery of the Deed. 

(c) Closing will not take place, and no individual condominium apartment will be 
sold until a permanent or temporary Certificate of Occupancy has been obtained 
for the premises. In the event closing occurs after the issuance of a temporary 
Certificate of Occupancy, but prior to the issuance of a permanent Certificate of 
Occupancy, then it will remain the obligation of the Sponsor to, at its own cost 
and expense, obtain such permanent Certificate, and the Certificate must be 
obtained within two (2) years from date of closing. Prior to obtaining the 
permanent Certificate of Occupancy, the Sponsor is required to either: (a) 
maintain all deposits and funds in a special escrow account required by GBL-
352(e)(2)(b) unless the Sponsor's engineer or architect certifies that a lesser 
amount will be reasonably necessary to complete the work needed to obtain the 
permanent Certificate of Occupancy, in which case the sum exceeding the amount 
so certified may be released; or (b) deposit with an escrow agent an unconditional, 
irrevocable letter of credit, or post a surety bond, in the aforesaid specified 
amount. In the event option "(b)" is employed, posting of the surety bond or letter 
of credit must be in compliance with the applicable laws and rules of the New 
York State Department of Law. Notwithstanding the foregoing, alterations or 
improvements to the common areas and public portions ofthe building will be 
completed before the closing of the first unit. 

a. In the event of the dissolution or liquidation of the sponsor or the transfer 
of twenty (20%) or more of the total number of units in the condominium, 
the principals of the sponsor will provide financially responsible entities or 
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individuals who will assume the status and all of the obligations of the 
sponsor for those units under the offering plan, applicable laws or 
regulations. 

(d) Each Residential Unit and the fixtures and personal property contained therein are 
being sold and delivered as described in the Plan, at the time of transfer of title to 
such Residential Unit, unless Sponsor and Purchaser otherwise agree. Sponsor 
will maintain each Residential Unit, and the fixtures and personalty contained 
therein, up to the time of the transfer of title to the Unit in question. The Purchaser 
of a Residential Unit shall have the right to inspect such Unit prior to the Closing 
Date. However, the failure of Sponsor to complete "punch lisf' type work shall 
not be a ground for Purchaser delaying the Closing provided that Sponsor agrees 
to complete such work promptly after closing. 

( e) Sponsor is obligated to construct the Building in accordance with all applicable 
codes and filed building plans and specifications as well as the provisions of the 
Plan. The Housing Merchant Implied Warranty Law (General Business Law 
Article 36-B) is not applicable to this offering. Sponsor is not making any express 
or implied warranties of fitness for a particular purpose, merchantability or 
habitability. Unless caused by a violation of the Sound Transmission Code or 
other applicable code, there is no warranty as to sound transmission. Unless 
caused by a violation of an applicable code with regard to the ventilation system 
or other applicable code, there is no warranty as to odors. Unless caused by a code 
violation, there is no warranty with respect to mold, mildew, spores, fungi or 
other toxins. There is no warranty as to view or light quality. The sponsor's 
obligation, regardless of any limitations in the warranty, is to construct the 
premises in accordance with all applicable codes and filed plans and 
specifications, and any conflict between the disclaimers and the Sponsor's 
obligation to construct the premises in accordance with all applicable codes and 
filed plans and specifications shall be resolved in favor of the latter. Sponsor has 
not given and Purchaser has not relied on or bargained for any such warranties. In 
no event will Sponsor be liable for incidental or consequential damages (whether 
based on negligence, breach of contract, warranty or otherwise). In the event of 
any conflict between the foregoing disclaimers and Sponsor's obligations to 
construct the Building in accordance with all applicable codes and filed building 
plans and specifications as well as the provisions of the Plan, Sponsor's 
obligations to construct the Building in accordance with all applicable codes and 
filed building plans and specifications as well as the provisions of the Plan will 
control. 

(f) Each prospective purchaser may have the building and apartments therein 
inspected by an architect or engineer or their own choosing, and at their own 
expense, to determine the quality of materials and workmanship. 

(g) The Sponsor will pay for the authorized and proper work involved in the 
construction of the property that the Sponsor is obligated to complete under the 
Plan. All mechanic's liens that are lodged against the property by virtue of work 
done by the Sponsor, or in the Sponsor's behalf, will be promptly discharged or 
appropriately bonded. Sponsor guarantees payment of all common charges and 
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assessments with respect to unsold units. Such guarantees will remain in effect 
until all units are sold. Sponsor warrants and represents that he has adequate 
financial resources to meet its obligations with respect to any unsold unit. 

(h) The Sponsor agrees to pay all common charges, special assessments, and real 
estate taxes with regards to unsold units and has financial resources to meet its 
obligations with respect to such unsold units, which source of funding includes 
both proceeds of the sale of units and existing financial resources of the Sponsor. 
No bond or other security has been furnished to secure Sponsor's 
obligations. In the event of dissolution or liquidation of the Sponsor, or transfer 
of 20% or more of the total number of residential units in the condominium, the 
principals of the Sponsor will provide financially responsible entities or 
individuals who will assume the status and all of the obligations of the Sponsor 
for those units under the Offering plan, applicable laws, or regulations. 

(i) Any suits or proceedings instituted against the Sponsor, which may result in a lien 
against the property and any suits or proceedings against the condominium arising 
from the Sponsor's acts or omissions, will be defended by the Sponsor, and the 
Sponsor does hereby indemnify the condominium, the Board of Managers, and 
individual unit owners therefore. Nothing contained herein shall limit the rights of 
the condominium which are granted pursuant to law and statute. 

G) In the event the work on the building as set forth herein is not fully completed at 
the time the building becomes occupied, the Sponsor will have the right to enter 
the premises to complete its obligations under this Plan. Such entry shall be 
conducted in such a manner so as to produce a minimum of discomfort to those 
purchasers already in possession. 

(k) In the event the Sponsor finds it necessary to enter the property after closing of 
title to complete the work, then such work will be performed between 8 A.M. and 
6 P.M. on weekdays and non-holiday weekends. Damage caused by such work 
will be repaired in a good and workmanlike manner. 

(I) Sponsor will secure, and provide at closing, an agreed amount replacement value 
multi-peril hazard policy which will prevent the Condominium from being a co-
insurer. The cost of such policy will be paid by the Condominium, and is provided 
for in SCHEDULE B. Sponsor also agrees to deliver a set of "as built" plans to 
the Board of Managers upon election of the first Board of Managers after closing 
of the first unit. Sponsor will assign any manufacturer's warranties with 
respective equipment and appliances installed in any individual unit to the unit 
owner, and with respect to equipment and appliances installed in the common 
elements, same will be assigned to the Board of Managers. 

(m)The property will be conveyed free and clear of allUens. The Sponsor will not 
dissolve or liquidate for a minimum of six (6) years. Copies of the plans, exhibits 
and documents referred to herein shall be kept on file at the office of the Attorney 
for the sponsor for a period of six (6) years after filing of the Declaration of 
Condominium. No bond or other security has been furnished to secure Sponsor's 
obligations hereunder. The Sponsor will repair any damage from a casualty or 
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other cause that occurs prior to the closing of any unit; and no Purchaser shall be 
required to accept a damaged unit. 
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CONTROL BY THE SPONSOR 

The sponsor is represented by two (2) members, Raphy Benaim and Eddie Shapiro, who 
share equal interest, and the latter member retains majority control. The Condominium 
Board shall initially consist of 5 people designated from time to time by Sponsor, who 
may be affiliated with Sponsor, and shall conduct all affairs of the Condominium. The 
first annual meeting of the Unit Owners will be held approximately 30 days after the later 
to occur of (a) the second anniversary of the First Closing; or (b) the Closing of Title with 
Purchasers under the Plan to Units representing at least 50% in number of all Units 
offered for sale. 

Sponsor will have voting control over the Condominium Board until the later to occur of 
(a) the Closing of Title with Purchasers under the Plan to Units representing at least 95% 
in number of all Units offered for sale, or (ii) the issuance of a permanent Certificate of 
Occupancy ("Initial Control Period"). Sponsor reserves the right to relinquish voting 
control of the Condominium Board prior to the expiration ofthe Initial Control Period. 

Commencing with the first annual meeting, the Condominium Board shall consist of 5 
individuals, whom shall be selected and/or designated in accordance with the terms of the 
By-Laws by the Unit Owners (including Sponsor) (collectively, the "Members"). The 
number or composition of Condominium Board members may not be changed except in 
accordance with the procedures described in the By-Laws. 

At meetings of the Unit Owners, Sponsor will have the right to vote all of the Common 
Interests attributable to the Unsold Units as it sees fit. When voting for members of the 
Condo Board, each unit Owner shall be entitled to cast 1 vote for each .00001 % of 
Common Interest attributable to the Unit per Member to be elected. However, at elections 
of members to the Board held during the Initial Control Period, Sponsor shall have the 
right to designate 3 of the 5 Members of the Condo Board. So long as the Sponsor shall 
continue to own at least 1 Unsold Unit, Sponsor shall have the right to designate I 
Member to the Condo Board, and shall have the right to vote its Common Interests 
attributable to the Unsold Units for the remaining Members of the Condo Board. 

Within 30 days after expiration of the Initial Control Period, 3 of the 5 Members of the 
Board who were designated by Sponsor shall resign and replacements shall be filled by a 
vote of the Unit Owners (including Sponsor) at a special meeting called for such purpose. 
After the Initial Control Period, a majority of the Members of the Condo Board must be 
owner occupants of the Building who are unrelated to Sponsor or its principals. The 
number of members of the Condo Board may not be increased or decreased without the 
consent of Sponsor for so long as Sponsor continues to own at least 1 Unsold Unit. 
During the Initial Control Period, Sponsor, through its control of the Condo Board, will 
have control of the maintenance and operation of, and the services to be provided by, the 
Condominium and will determine the Common Charges to be paid by all Unit Owners. 

So long as the Sponsor continues to own at least 25% in number of all Units, but in no 
event later than 5 years after the First Closing, the Condo Board may not, without 
Sponsor's prior written consent: (a) make any addition, alteration or improvement to the 
Common Elements or to any Unit; (b) assess any Common Charges or Special 
Assessments for the creation of, or addition to, or replacement of or addition to or part of 
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a working capital, reserve, contingency or surplus fund; ( c) increase or decrease the 
number, or change the kind of employees from those described in the First Year's 
Budget; (d) enter into any service or maintenance contract for work or otherwise contract 
for work or services in excess of those described in the First year's Budget, except as is 
required to reflect normal annual increases in operating services incurred in the ordinary 
course of business; (e) borrow money on behalf of the Condominium; provided, however 
that (x) Sponsor may not exercise veto power over expenses described in Schedule B; and 
(y) Sponsor's written consent is not necessary to perform any function or take any action 
described in terms (a) through (1) above, if, and only if, the performance of such function 
or the carrying out of such an action is necessary and no other alternative is available, to 
enable the Condo Board to (i) comply with Law; or (ii) remedy any notice of violation; or 
(iii) remedy any work order of the Condominium's insurer. 
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BOARD OF MANAGERS 

The Condominium shall be governed according to the By-Laws in Part II. 

The By-Laws limit the number of Managers to not less than three (3) members. The first 
Board of Managers shall consist of the following two (2) members designated by the 
Sponsor: Eddie Shapiro and Raphy Benaim, each a principal of the Sponsor. However, 
these Officers and Managers will resign in favor of Officers and Managers which will be 
elected by the Unit Owners at a meeting to be convened within sixty (60) days after the 
First Closing; they may however, be re-elected at such time. The By-Laws do not include 
a provision that a majority of the Board of Managers must be owner occupants or 
members of an owner occupant's household who are unrelated to the Sponsor and its 
Principal after the end of the initial Sponsor control period. 

Managers shall be elected by a plurality of the votes at a meeting at which a quorum shall 
be present. When voting for Managers, each Unit Owner shall be entitled to cast one vote 
for each .01 % of common interest in the condominium appurtenant to such Owner's Unit, 
which may be cast all for one nominated manager or divided among any number of 
candidates. At such time as the Unsold Units constitute less than fifty (50%) percent of 
the Condominium, but in no event later than the second anniversary of the Closing Date, 
not less than a majority of Managers shall be residents ofthe Building and unrelated to 
the Sponsor. Members of the Board of Managers shall serve without compensation, 
except for reimbursement for expenses actually incurred in the course of any furtherance 
of business for the Board of Managers. 

The Board of Managers shall meet at least annually, and at such regularly scheduled 
times as shall be adopted by resolution by the Board. Emergency meetings may be called 
on five (5) days written notice by any two Managers. 

The Board of Managers will be responsible for the operations of the affairs of the 
Condominium including, but not limited to, the fiscal operation, repairs and maintenance 
of the common areas of the Property, replacement and capital improvements to the 
common areas of the Property; the hiring, supervisions and discharging of employees and 
Managing Agent (if any), and the enforcement ofthe provisions of the By-Laws, and 
shall have the powers and duties necessary for the administration of such affairs. The 
Managers shall serve without compensation or remuneration. 

Any Manager may be removed from office at any time with or without cause upon the 
affirmative vote of the Unit Owners whose aggregate votes are at least 51 % of the votes 
of the Condominium at a Unit Owner's meeting duly called for the purpose; provided, 
however, that the Manager(s) elected by the Holder(s) of Unsold Units can be removed 
only for cause by vote of a majority of the Unit Owners or without cause by the Holders 
of the Unsold Units. 

The members of the Board of Mangers shall not be liable to the Unit Owners for any 
mistake of judgment, negligence, or otherwise, except for willful misconduct or bad faith. 
The Unit Owners shall severally indemnify the members ofthe Board of Managers 
against any liability or claims except those arising out of the bad faith or willful 
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misconduct of a member of members of the Board of Managers. It is intended that the 
members of the Board of Managers shall have no personal liability with respect to any 
contract made by them on behalf of the Condominium. It is also intended that the liability 
of any Unit Owner arising out of any contract made by the Board of Managers, or out of 
the aforesaid indemnity in favor of the members of the Board of Managers, shall be 
limited to such proportion of the total liability thereunder as hislher interest in the 
Common Elements of all Unit Owners. 

The principal officers of the Condominium shall be the President and the Vice President, 
Secretary and the Treasurer, all of whom shall be elected by the Board of Managers. The 
President and Vice-President, but no other officers, need be members of the Board of 
Managers. All officers shall serve without compensation or remuneration. The officers 
shall be elected annually by the Board of Mangers; and, each officer shall hold office at 
the pleasure of the Board of Managers or until succession, resignation, or death. Upon the 
vote of a majority of the Board of Managers, any officer may be removed, with or 
without cause. 

The President shall be the chief executive officer of the Condominium, and shall have all 
of the general powers and duties which are incident to the office of a president of a stock 
corporation organized under the Business Corporation Law of the State of New York. 

The Vice-President shall take the place of the President and perform hislher duties 
whenever the President shall be absent ot unable to act. The Vice President shall also 
perform such other duties as shall from time to time be imposed upon hislher by the 
Board of Managers or by the President. 

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

The Treasurer shall have the responsibility for Condominium funds and securities and 
shall be responsible for: keeping full and accurate financial records and books of account; 
and, 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. 

The Board of Managers, or the Secretary, shall keep detailed records of the actions and 
minutes of the meetings of the Board of Managers, minutes of the meetings of the Unit 
Owners, and, financial records and books of account of the Condominium. In addition, an 
annual audited financial statement of the Condominium, and an income tax deduction 
statement certified by an independent Certified Public Accountant, shall be rendered by 
the Board of Managers to all Unit Owners March I of each calendar year. 

The Secretary shall mail a notice of each annual or special meeting to all Unit Owners of 
record. The notice shall state the purpose of the meeting as well as the time and place 
where it is to be held, and the notice will be given at least ten (10), but not more than 
forty (40) days prior to such meeting. 
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Each Unit Owner and each mortgagee of a Unit shall, upon prior request, be permitted to 
examine the books of account of the Condominium and other records of the 
Condominium during normal business hours on business days at the office of the 
Condominium. 

Both the Declaration and the By-Laws may be modified or amended by the vote of two-
thirds (2/3) of the Unit Owners, as that term is defined in Article II, Section 8 of the By-
Laws, at a meeting of Unit Owners duly held for such purpose. Anything herein 
contained to the contrary notwithstanding, so long as the Sponsor is the owner of one or 
more unsold units, the By-Laws may not be altered, amended, repealed, or added to, 
without the consent of the Sponsor. 

The Board of Managers shall be required to maintain hazard and casualty insurance on 
the building in an amount sufficient to ensure that the condominium shall not be a co-
insurer (which in general means that the policy must be retained at replacement value); 
and it shall also maintain liability insurance in an amount which it deems appropriate. 
The proceeds of the hazard and fire insurance policy shall be payable to the condominium 
Board in the event of a loss amounting to $100,000 or less and to the insurance trustee, if 
the loss exceeds $100,000. Such proceeds shall be applied to the repairing, restoring or 
rebuilding the building unless otherwise determined by unit owners. In no event shall the 
proceeds of any such insurance policy be paid to the holder of any mortgage on a unit 
unless there has been a determination by unit owners not to rebuild the building. The 
insurance trustee, if any, shall be a bank or trust company having an office in the city and 
state of New York. 

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

The condominium board does not have the right to approve or disapprove purchasers. 
Therefore, there is no limit on the number of owners who may purchase for investment 
rather than for personal occupancy and there may always be a substantial percentage who 
are non-residents. Additionally, the By-Laws do not include a provision that after two 
years, a majority of the Board of Managers must be Owner-Occupants or member of an 
owner occupant's household, who are unrelated to the Sponsor and its Principals. Owner-
Occupants and non-resident owners, including the Sponsor, may have inherent conflicts 
on how the Condominium should be managed because of their different reasons for 
purchasing, i.e., purchase as a home, as opposed to purchase as an investment. See the 
INTRODUCTION, RIGHTS AND OBLIGATIONS OF THE SPONSOR, CONTROL 
BY SPONSOR AND BOARD OF MANAGERS sections of this Offering Plan for a 
more completed explanation. 
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Copies ofthe Declaration and By-Laws are set forth in Part II of the Plan. 
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RIGHTS AND OBLIGATIONS OF UNIT OWNERS AND BOARD OF 
MANAGERS 

Unit Owners will have the right to sell, lease, or mortgage units, without restriction, 
except as set forth herein, subject to the requirements that all Common Charges are 
current. A Unit Owner may only sell or lease the entire Unit. A Unit Owner may not sell 
or rent only a portion of a Unit. The Board of Managers does not have a right offirst 
refusal with regards to the sale or rental of a unit. Rentals of condominium units, while 
subject to general principles of contract law in New York (such as the General 
Obligations Law) are not subject to any rent regulatory laws, nor any restrictions on the 
rents which may be charged. 

The By-Laws provide that the use of the Units shall be restricted to and be in accordance 
with the following provisions: 

(a) A Unit Owner may only use hislher Unit for a purpose consistent with any 
applicable ordinance or statute, or regulation of a government authority that has 
jurisdiction over the Condominium, but in no event for a use that violates the By-
Laws ofthe Condominium. 

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

(c) No nuisances shall be allowed on the Property, not shall any use or practice be 
allowed which interferes with the peaceful possession, or use of the Property, by 
its residents or occupants. 

(d) No improper, offensive, or unlawful use shall be made of the Property nor any 
part thereof. Violations of laws, orders, rules, regulations, or requirements, of any 
governmental agency having jurisdiction thereof, relating to any portion of the 
Property, shall be eliminated by, and at the sole expense of, the respective Unit 
Owners or by the Board of Managers, whichever shall have the obligation to 
maintain or repair such portion of the Property, or comply with such laws. 

(e) Each Unit Owner shall keep his Unit in a good state of cleanliness and repair in 
accordance with the provisions of the By-Laws, and the rules and regulations of 
municipal departments or agencies having jurisdiction thereof. 

Each Unit Owner will have an undivided interest in the Common Elements in the 
respective percentages set forth in SCHEDULE A in Part 1. Subject to the provisions 
of the By-Laws and Rules and Regulations, the Common Elements are appurtenant 
to, serve and benefit each Unit to the extent of such Unit's percentage share of the 
Common Elements, and the Common Elements are for the common use of all Unit 
Owners. 

Further restrictions on the use of Units are set forth in the By-Laws. Rules and 
Regulations made in accordance with the By-Laws, which are set forth in Part II of 
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the Plan. Rules and Regulations concerning the use of the Units may be promulgated 
and amended from time to time by the Board of Managers as provided in the By-
Laws. Such restrictions include a restriction that the unit shall be used for private 
residents only, or any home occupation use permitted under applicable zoning law, 
ordinances, building codes or other governmental regulations. Units may also be used 
as a professional office by a resident thereof provided such professional use does not 
violate zoning regulations and that consent of Board of Mangers has been obtained. 
Units may not be used for any unlawful purpose and any use which amounts to a 
violation oflaw or to rules, regulations or requirements of any governmental agency 
having jurisdiction thereover shall be eliminated at the sole expense of the unit owner. 

The Board of Managers shall from time to time, but at least annually, prepare a 
budget for the Condominium detennining the amount of the Cornmon Charges 
payable by the Unit Owners. Cornmon Charges will be established by determining the 
operating budget for the corning year of condominium operation and allocating to 
each unit owner a percentage of that budget in accordance with their percentage of 
ownership for common interest in the condominium. The Common Expenses include, 
among other things, the cost of all insurance premiums on all policies of insurance 
required to be, or which have been, obtained by the Board of Managers. The 
Common Expenses may also include such amounts a the Board of Mangers may 
deem proper for the operation and maintenance of the Property including, without 
limitation, an amount of working capital and a general operating reserve. The Board 
of Managers shall advise all Unit Owners promptly, in writing, of the amount of 
Common Charges payable by each of them, and shall furnish copies of each budget 
on which such Common Charges are based to all Unit Owners and to their 
mortgagees of record, if requested. 

Under the provisions of Section 339-z of the Condominium Act, the Board of 
Managers on behalf of the Unit Owners shall have a lien on each Unit for unpaid 
Common Charges assessed against such Unit by the Board of Managers, together 
with interest thereon. Such lien shall be subordinate only to liens for real estate taxes 
on the Unit and to any sums unpaid on the first mortgage or record of such Unit. Any 
lien for unpaid Common Charges against a Unit shall be effective from and after the 
filing of a notice thereof in the Queens County Office of the City Register, and until 
all sums secured thereby with the interest thereon shall have been fully paid, or until 
six (6) years from the date of filing (unless foreclosure of such lien is started within 
such six (6) year period), whichever may be earlier. Such lien may be foreclosed by a 
suit brought in the name of the Board of Managers acting on behalf of the Unit 
Owners in like manner as the foreclosure of a mortgage on real property, or an action 
may be brought by the Board of managers to recover the Unpaid Common Charges 
without foreclosing the lien. In the event the Sponsor is more than thirty (30) days in 
arrears on Common Charges for any unsold Unit during the time the Sponsor is in 
control of the Board of Managers, Sponsor will cause the Board of Managers to file a 
lien as provided for in section 339-aa of the Real Property Law. 

Under section 339-kk of the Real Property Law, the board of managers has the right 
to require the tenant in an apartment owned by a non-occupying owner to make rental 
payments directly to the board of managers where such non-occupying owner is in 
default on payments of common charges, assessments or late fees for such unit for a 
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period of 60 days after the expiration of any grace period after they are due. Payments 
by such rental tenant to the condominium pursuant to this statute relieves such rental 
tenant from the obligation to pay rent to such non-occupying owner, and is an 
absolute defense in any nonpayment proceeding commenced by such non-occupying 
owner. The procedures by which the board of managers may enforce this right, 
including required notice, means of protest, and tennination are set forth in the 
aforementioned section which is recited at page 43 of this Offering Plan. 

No Unit Owner may exempt himself from liability for Common Charges or Expenses 
by waiver of the use, or enjoyment of any of the Common Elements, or by 
abandonment of his Unit. The liability of each Unit Owner for the payment ofthe 
Common Charges and Expenses thereafter assessed or becoming due against the Unit 
shall terminate upon a permissible sale, transfer or other conveyance of such Unit, 
and the appurtenant interests in the Common Elements. In addition, any Unit owner 
may, subject to the tenns and conditions specified in the By-Laws, convey his/her 
Unit together with the said appurtenant interests to the Board of Managers or its 
nominee on behalf of all other Unit Owners, and in such event be exempt from all 
Common Charges and Expenses thereafter assessed. 

All maintenance or any repair to any Unit, ordinary or extraordinary, and to the doors 
and windows (except the painting and decoration of the side of the elevator doors and 
stairwell doors which do not face into a Unit, and the exterior side of windows), 
electrical (except Common Elements) within the Unit or belonging to the Unit 
Owner, shall be at the Unit Owner's expense, except for structural elements as 
specifically required herein. All maintenance, repairs, and replacements to the 
Common Elements (including the exterior walls of the Building and exterior sides of 
the windows) and the painting and decorating of the side of the elevator doors and 
stairwell doors which do not face into a Unit shall be made at the direction of the 
Board of Managers, and be proportionately charged to all the Unit Owners as a 
Common Expense, except to the extent that the same are necessitated by the 
negligence, misuse, or neglect of a Unit Owner, in which case such expense shall be 
charged to such Unit Owner. Unit owners who enjoy use of a limited common 
element are responsible for regular repair and maintenance of such limited common 
element such as cleaning, painting, repair to surface damage, etc. Damage to the 
structural or mechanical systems serving such limited common element (except where 
directly caused by act or omission of the unit owner, their agents, employees or 
invitees) are the responsibility of the condominium through the Board of Managers. 

No Unit Owner may make any structural addition, alteration or improvement in his 
Unit, without the prior written approval of the Board of Managers. As a condition of 
the granting of its consent to the above acts, the Board of Managers may require the 
Unit Owner to execute an agreement in form and substance satisfactory to the Board 
of Mangers setting forth the tenns and conditions under which such alteration, 
addition, improvement or repair, may be made, including without limitation, the days 
and hours during which any work may be done. No application shall be filed with any 
governmental authority for a pennit covering an addition, alteration, or improvement 
to be made in a Unit, unless approved and executed by the Board of Managers; such 
approval, however, shall not result in liability on the part of the Board of Mangers or 
any of them, to a contractor, subcontractor, materialman, architect or engineer, by 
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reason of such addition, alteration or improvement, or to any person having any 
claim for injury to person, or damage to property arising therefrom. The provisions of 
this paragraph shall not apply to an Unsold Unit, provided that any alterations to such 
Unsold Units shall be in accordance with, and only as permitted, by the 
Condominium Act and all governmental regulations. Non-structural alterations and 
improvements to Residential Units that do not affect the exterior of the Building, or 
the value of other Units, may be made without prior approval of the Board of 
Managers. 

Unit owners may perform all standard repair and maintenance items within their 
apartment and standard home improvement items without permission of the Board of 
Managers. Thus, unit owners may repair or replace fixtures, equipment, cabinetry, 
flooring, sheetrock, etc. without permission of the Board of Managers. However, unit 
owners may not relocate plumbing, heating, electric or other service lines affecting 
other units in the building during the course of such repairs or improvements without 
receiving Board permission. 

The Board of Managers shall obtain and maintain, to the extent determined by them 
to be appropriate; (I) hazard insurance, with extended coverage, insuring the Building 
and Units (but not including furniture, furnishings, or other person property supplied 
to, or installed by, Unit Owners), together with all service machinery contained 
therein covering the interests of the Condominium, the Board of Managers, and all 
Unit Owners and their mortgagees, as their interest may appear, in an amount equal to 
the full replacement value of the insured property without deduction for depreciation; 
(2) machinery insurance; (3) water damage legal liability insurance; (4) liability 
insurance for personal injury or property damage in an amount not less than one 
million dollars; (5) officer's and director's insurance covering the board of managers; 
and (6) such other insurance as the Board, of Managers may determine. Each of the 
policies shall contain a New York standard mortgage 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 interests may appear, subject, however, to the loss 
payment provisions in favor of the Board of Managers in the event of casualty or 
condemnation. Unit Owners shall be entitled to carry casualty insurance protection 
for their furniture and the interior of their Units and for personal liability coverage for 
their own benefit at their own expense, provided that such policies contain waivers of 
subrogation, and further provide that such policies contain waivers of subrogation, 
and further provided that the liability of the carriers issuing insurance procured by the 
Board of Managers shall not be affected or diminished by reason of any other 
insurance carried by a Unit Owner. 

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

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

As part of purchase of the Unit, Purchaser will be required to execute a broad Power 
of Attorney in favor of the Board of Managers of the Condominium. This Power of 
Attorney will give the Board of Managers the right to acquire and otherwise 
administer defaulted, abandoned or foreclosed units in the name of the condominium. 
It will also give the Board of Managers the right to exercise amendments to the 
Condominium Declaration, Deeds conveying condominium property, filing for 
severance of tax lots and other functions reasonable or necessary to effectuate the 
purpose set forth in the Condominium Declaration, on behalf of all of the Unit 
Owners. Please see the POWER OF ATTORNEY set forth in Part II of this Offering 
Plan. in favor of the Board of Managers. 
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REAL ESTATE TAX BENEFITS 

After the units are separately assessed, each Unit Owner will be taxed as a separate 
tax lot for real estate tax purposes, and no Unit Owner will be responsible for the 
payment of, nor subject to any lien for non-payment of taxes on any other unit. Units 
will not be separately assessed for the first year of condominium operation. Thus the 
annual real estate taxes payable for the first year of condo operation with tax benefits 
are $32,439.96 and annual real estate taxes without tax benefits for the first year of 
condo operations are $165,759.96. On closing, Sponsor shall deposit with the Board 
of Managers a sum sufficient to pay all taxes due for the balance of 200812009 tax 
year. The Board of Managers shall be authorized to pay such taxes as and when due 
from such escrow fund. As each subsequent individual condominium Unit is sold, the 
purchasers thereof, as a standard closing adjustment, shall reimburse the Sponsor for 
the portion of their tax liability paid by the Sponsor from the date of closing through 
the end of the 2008/2009 tax year. It is anticipated that Units will be separately 
assessed for the 2009/2010 tax year, and that individual Unit Owners (whether 
purchasers, holders of unsold shares, or the Sponsor) will pay the taxes thereof as set 
forth in the attached SCHEDULE A. 

The Property is taxed by the City of New York which, through the Department of 
Finance, has assessed the property at a pre-construction value of $3,500,000.00 and 
impose a tax rate of 15.434%. The real estate taxes payable in SCHEDULE A are 
determined by applying the applicable tax rate to the non-exempt portion of the 
assessment as set forth in the attached letter from Paul Greco, Esq. and then allocating 
the amount due in conformity with the allocation of Common Interests, and may 
allocate on a different basis. All figures are estimates. 

There are no tax certiorari proceedings currently pending. Individual owners may 
challenge the assessment of their property by filing a tax protest in accord with the 
rules of New York City Tax Commission. The Board of Managers may also file a 
protest on behalf of all Unit Owners. While there is no specific section of the By-
Laws dealing with review of real estate tax assessment, the general grant of power in 
the Board of Managers to operate the property in the best interest of unit owners is 
sufficient to delegate to the Board of Managers a right to file tax protests on behalf of 
all unit owners. The Building benefits from the limitations imposed by Section 581 
and 1805 of the Real Property Tax Law. 

The Sponsor has applied for Real Estate Tax Exemption Benefits pursuant to Section 
421 (a) ofthe Real Property Tax Law of the State of New York. The benefits provided 
pursuant to this section are stated in more particularly in the letter, included in this 
Offering Plan from Martin Joseph of the J Net who has filed an application on behalf 
of the Sponsor. Briefly stated, however, the program provides an exemption from any 
increase in assessed value of the property for real estate tax purposes, to the extent 
that such increase results from the reasonable cost of alteration or improvement to the 
building, for a period of fifteen (15) years after granting of the exemption. Thereafter, 
the exemption declines by 20% per year until, after the fifteenth (15' ) year, real 
estate taxes will be based on the full assessed value of the property. Sponsor has 
obtained an estimate from Martin Joseph of a post -completion assessed value of 
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$17,200,000.00 commencing in the 2008 tax year. SCHEDULE A includes the 
estimated tax payments in the event 421 (a) Tax Benefits are not obtained. The 
following table indicates the application and expiration of benefits: 

YEAR Percentage of Increased 
Assessed Valuation Which is 

Exempt 
1-11 100% 
12 80% 
13 60% 
14 40% 
15 20% 
16 0% 

The projections set forth herein are based on current New York City Tax Rate and 
assessment procedures. No guarantee or warranty is or can be made that the tax rate will 
not change in the future, or that the assessed value of the property will not rise due to 
changes in assessment practices and policies or increases in market value which are 
reflected in the assessed value. Therefore, the estimate contained in SCHEDULE A for 
monthly real estate taxes in the event 421(a) tax benefits are not obtained may not 
accurately reflect the taxes which will apply at the expiration of the benefits period. 

Sponsor will use best efforts to obtain the aforementioned real estate tax exemption 
benefits, and will make all filings necessary to obtain such benefits, including a timely 
filing of all applications, and timely compliance with all procedures required to properly 
process and maintain the benefits. Upon closing, the Sponsor will make all documents 
available to the Board of Managers for inspection and copying for the life of the benefits. 

This explanation and projection prepared by the Sponsor's tax abatement expert, who 
prepared the 421 (a) application, is expressly adopted by the Sponsor and included as part 
of this Offering Plan. 
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DEDUCTIONS TO UNIT OWNERS, AND TAX STATUS OF CONDOMINIUM 

Unit Owners who itemize their deductions should, for Federal Income Tax purposes, be 
entitled to a deduction for mortgage interest and real estate taxes in the year paid, or 
accrued, under Sections 163 and 164 of the IRS Code. These deductions are subject, 
however, to certain exceptions and limitations that are more particularly discussed in the 
COUNSEL'S TAX OPINION LETTER. Each individual Unit Owner should, for New 
York State and New York City Income Tax purposes, be entitled to similar deductions 
for the mortgage interest and real estate taxes paid, or accrued, during the taxable year. 

The Condominium will be governed by a Board of Managers. The Board of Managers 
will assess and collect Common Charges from the Unit Owners, and will have certain 
discretionary powers over the operating expenses and the applicationofthe assessments. 
While there is presently no direct authority as to the tax status of the Condominium for 
Federal Income Tax purposes, Sponsor's Counsel is of the opinion that the Condominium 
will not be treated as an association taxable as a corporation, due to the fact that it will 
qualifY as an exempt homeowner's association under section 528 of the IRS code. As a 
result, the condominium may not be subject to Federal corporate income tax on its 
taxable income, if any. 

The statements set forth herein are based upon an analysis of the Internal Revenue Code 
of 1986, as amended (the "Code"), New York State Tax Law, the Administrative Code of 
the City of New York, the applicable regulations promulgated or proposed thereunder, 
the current position of the applicable administrative agency, in particular, the positions of 
the IRS stated in published Revenue Rulings and Revenue Procedures, and judicial 
decisions. It is emphasized, however, that legislative, judicial or administrative changes 
may be made which would require modification of such statements, or that, the IRS or 
other applicable administrative agency may disagree with Counsel's interpretations and 
conclusions. A more detailed statement of the tax factors involved may be found in the 
COUNSEL'S TAX OPINION; however, each purchaser should consult with his or her 
own attorney with regard to tax consequences of this transaction. 
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118 Middleton Street Brooklyn, NY 11206 

Telephone: (718)387-3004 Facsimile: (718)228-3503 
EmaJ1: taxadvisor®thejnet.com 

March 11, 2008 

Yoram l3arel 
Nest Seekers International 
20 East 49th Street. 6th Floor 
New York. NY 10017 

RE: My l3uilding on 112 Realty Corp. 
112-02 Northern Boulevard 
Queens, 11368 
Block & Lot 1727 - 1 

Letter of Opinion Regarding 421-alICIP Real Estate Till< Exemption Benefits and Tax Liabilities: 

Dear Sir. 

You have requested us to advise you with our opinion in respect to the applicability of the above 
property for partial real estate tax exemption under Section 421-a of the Real Property Tax Law of 
the State of New York (IISeetion 421-an

) and the regulations adopted by the Department of 
Housing Preservation and Development, and the Industrial And Commercial Incentive Program 
(IeIP) and the regulations adopted by the Department of Finance, as amended. In addition, 
advising with an estimate of the real tax liabilities with and without the above mentioned program 
and its ｢･ｮ･ｦｩｾＮ＠

The real estate tax benefits available to eligible properties under Section 421-a are as follows; 

1. During the period of constnlction, which will not exceed three years, mUltiple dwellings, 
which have met all requirements of Section 421-a and the regulations and have received a 
Preliminary Certificate of Eligibility, shall be exempt from real property taxes, other than 
assessments for local improvements, upOn any increase in assessed valuation attributable to 
construction over the prior assessed valuation (the assessed valuation in effect during the tax year 
preceding the commencement of construction), provided that taxes shall be paid in each tax year 
in which full or partial exemption is in effect. 

2. After the first taxable status date immediately following the completion of construction, any 
increase in assessed 'valuation over the prior assessed valuation of eligible multiple dwellings 
which have received a Final Certificate of Eligibility shall be exempt from real property taxes, 
other than assessments for local improvements, faT' either ten, fifteen, twenty !>r twenty-five 

o consecutive tax years. In addition, full taxes must be paid on the prior assessed valuation. 

ｾＮＭＭ -_ ... 



In tbe instant application, after the completion of construction as described above, any increase 
in the properties assessed valuation, resulting from the construction of the building will be exempt 
from taxation fOr a period of twenty-five years, with 100% exemption for twenty one years 
foIlowed by a 20% phase-out in each of the succeeding four years. The current assessed value is not 
to be exempt from real estate taxes. 

All interested parties should realize that the State Legislator and Senate have voted to extend and 
amended the 42108 tax code, the amended tax code will affect construction commenced after June 
30,2008. 

Furthermore. please be advised that the assessed valuation of the various units are determined 
by the Real Property Assessment Department of the New York City Department of Finance. 
The tax rate is determined by the New York City Council Who publishes the rate annually. 
usually in June. 

SPECIAL RISK: The enabling legislation authorizing the 421-a tax exemption 
program as it is represented in this opinion letter is scheduled to ｾ＠ on June 30. 
2008. Any project which has not commenced construction prior to June 30, 2008 may 
receive substantially diminished benefits; may be required to incorporate a percentage 
of low income housing units in order to qualifY for 421-a benefits; and may be required 
to comply with different eligibility requirements. 

The real estate tax benefits available to eligible properties under the JelP are as follows: 

An exemption is granted on that portion of a property's assessed valuation known as the 
exemption base. The exemption base for each year is limited to the increase in assessed valuation 
solely attributable to improvements made to tho COmmercial property. 

Commercial projects receive a full exemption on the increase in assessed value attributable to the 
improvements made, for a period of 11 years, followed by 4 years of exemption declining 20 
percent phase out per year. 

Commercial project in designated special exemption areas, receive a full exemption for 16 years. 
with the exemption declining by 10 percent annually for the follOWing consecutive 9 years. 

In the instant application. any increase in the properties assessed valuation, resulting from the 
constructiOn of the building. will be exempt from taxation for a period of twenty-five years, witb 
100% exemption for sixteen years followed by a 10% phase-out in each of the succeeding nine 
years. The current assessed value is not to be exempt from real estate taxes. 

In rendering tbis opinion. we bave relied upon tbe following facts and assumptions that 
were confll"med to us by you: 

1. Based upon information received from you and your architect. 1 multiple dwelling building 
will be constructed with a total of 33 residential Condominiums. There will be 16 apartments of 
3.5 zoning rooms. 17 apartments of 4.5 zoning rooms and 2 floors (cellar and first floor) of 
commercial space. 

2. The building will be constructed substantially in accordance with the plans and specifications 
approved by the New York City Department of Buildings, and comply with the requirements of 
section 421-a. the Regulations, and HPD is notified of any modific!O-tions to plans for the building 
or the "sell-out" price. 

118 Middleton Street Brooklyn. NY 11206 Tel: (718) 387-3004 Fa: (718) 228-3503 
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3. The temporary and final Certificates of Occupancy, and the Preliminary and Final 
Certificates of Eligibility. will be filed with the appropriate New York City agencies during the 
appropriate time periods. 

4. An application for Preliminary Certificate of Eligibility for 421-a benefits will be fHed after 
the commencement of construction but prior to the issuance of either a Temporary Certificate of 
Occupancy for all residential areas or a Permanent Certificate of Occupancy upon prescribed 
forms and applications prepared by the New York City Department of Housing Preservation and 
Development. 

5. An application for Final Certification of Eligibility for 421-a benefits will be filed prior to the 
occupancy of the bUilding, but no earlier than the date of the application for a Preliminary 
Certificate of Eligibility. Additionally. the application must be completed within ninety (90) days 
following the issuance of the Permanent Certificate of Occupancy or the Temporary Certificate 
of Occupancy covering all reSidential space. 

6. The premises. or any portion thereof. was "underutilized" (pursuantto the provisions of 
Section 421-a) 36 months prior to commencement of construction. 

7. The premises does not result from the conversion of a private dwelling. 

S. The building will be substantially used for dwelling PUlpOses for a period of at least fifteen years 
following its completion. 

9. There will be no real estate taxes. water or sewer charges or payments in lieu of taxes due and 
owing as of the last day of the tax quarter preceding the submission date of the application to the 
Department of Finance, or at any time during the application process or the benefit period. 

10. All records requested by the New York City Department of Housing Preservation and 
Development, pursuant to the regulations. will he provided. 

Based upon the foregoing information furnished to us by you and your architect. and subject to 
your timely completion of work and filing of all docwnentation pursuant to Section 421.aIICIP of 
the Real Property Tax Law and applicable rules and regulations as is required to obtain the 
benefits thereof. and assuming presently applicable Section 421-a1lCIP provisions apply, it is our 
opinion !hat: 

• The premises, after construction is completed, will be eligible for partial real estate 
tax exemption under Section 421-aIlCIP. 

• All Section 421-a/ICIP partial real estate tax benefits may be revoked or reduced if the 
application misstates or omits to state a material fact andlor for non·payment or 
underpayment of taxes and for certain other reasons. 

Real Estate Tax liabilities due in reference to the above mentioned structure are as follows: 

The total assessed value of the property G.e .. the aggregate assessment of all units) following 
completion of construction, is estimated to be $2.680,393.50, approximately. Using the foregoing 
estimate of assessed value, asswning a Class 2 tax rate of 11.928% and a Class 4 tax rate of 
10.059% (Le .• $11.928 per $100 of assessed value. and $10.059 per $100 of assessed value the 
final 2007/08 tax rates), the tota! real estate tax liabilities due, will be approXimately as follows. 

118 Middleton Street Brooklyn, NY 11206 Tel: (718) 387·3004 Fu: (718) 22(1..3503 
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Tax liabilities without 421.a}IClP benefits 

Total Assessed Value 
$2,680,393.50 

Residential tax liability 
Commercial tax liability 

Total tax 

Residential Assessed Value 
$1,891,821.73 

Tax liabilities with 421·a}ICIP benefIts 

Total Assessed Value 
$125,892.00 

Residential tax liability 
Commercial tax liability 

Total lax liability 

Residential Assessed Value 
$88,854.57 

Commercial Assessed Value 
$788,571.77 

$225,656.50 
$79,322.43 

$304,978.93 

Commercial Assessed Value 
$37.037.43 

$10,598.57 

$3,725.59 

$14,324.17 

You are to be advised that this projection is an estimate, as it is unlikely that the post-construction 
assessed value Or tax rate will remain constant for the benefit period. Thus. the actual assessment 
and real estate tax for each unit may be more or less than the unit's proportionate share of the total 
assessment and tax amount shown. 

This letter was prepared at the Sponsor's request. However. we make no representation that 
Section 421-a andIor leIP benefil.\! will be obtained if any items in the applications are not true, or if the 
assumptions above listed are incorrect. or if the 421-a andlor 1CIP law, either statutory or decisional, or 
421-a andlor ICIP rules and regulations, or present interpretations are modified or changed at the time 
the construction of the building are completed. In no event will my firm, the Sponsor. the 
Sponsors' counsel, the Condominium Board or any other person be accountable if the 
assessed valuation when actually made is lesser or greater than predicted: 

Exemptioll$, Inc. 

118 Middleton Street Brooklyn. NY 11206 Tel: (718) 387·3004 FlU: (718) 228·3503 
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PODELL, SCHWARTZ, SCHECHTER & BANFIELD ,LLP 

60S THIRD AVENU!;: 
NE'W YORK. N.Y. 10158 

SENlORCOUNSltL 
--A. UAN c. ｓｃｬｬｗｾｚ＠
U 

(2 r 2) aB3-$SOO 
FAX: (21.e) saa-051 B 

WINW.P$SEI-LAW.CON 

.1 2()5 lPRAN.S.LIN AVENtr.S 
GARDlilN CITY. NY ll5SO 

TEI: .. (516).24.8-58:.l7 
FAX (516) 248-5854: aP.1!lC.L\L CO"ONSEi:. 

VICTOR lIADm 
February 18, 2008 

OFCO'UNSEL 
OWEN D. OARRAGmR 

o 

112 Northem Blvd, LtC 
c/o Lev Development Group LLC 
Rockefeller Plaza 
J 230 Avenue of the Americas, t h Floor 
New York, NY 10020 

Gentlemen: 

Re: THE SAGE CONDOMINIUM 
112 "()2 Northern Boulevard 
Block: 1727 Lots: I, 7 & 35 
Borough: Queens 

You have requested that we provide you with an estimate of the real estate tax assessment 
on the rcsidential condominium to be constructed on the J 12-02 Northern Boulevard 
property. 

You have also requested an estimate of the real estate taxes that would be applicable to 
the condomini IllIl upon completion of construction, without regard to any potential tax 
exemption or abatement benefits, as well as an estimate of real estate taxes assuming the 
property's eligibility for partial tax exemption pursuant to section 421-a of the New York 
Real Property Tax Law (the 421-a program). 

Vou have advised us that you are the fee owner of certain real property located at 112·02 
Northern Boulevard, Queens, New York, and designated as Block 1727, Lots J, 7 and 35 
on the Official Tax Map of the City of New York. Aeeordingto New York City 
Department of Finance records: Tax Lot I consists of a land area of 9,703 square feet and 
was formerly improved by a one-story, 4,148 square-foot (gross. above-grade), tax "class 
4," gas station; Tax lot 7 consists of a land area of 2,489 square feet and was formerly 
improved by a one-story, 1,660 square-foot (gross, above-grade), tax "class 4," garage 
and gas station; and Tax Lot 35 consists of a land area of approximately 2,000 square-feet 
and was formerly improved by a two-story, tax "class 1," two-family dwelling. 

You have advised us that you have demolished the former improvements and are in the 
i[I%J process of consttucting a new, six (6) story, 43,498 square-foot (gross, above grade) 

mixed use condominium consisting of the following: J) 33 residential units on floors 2 
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112 Northern Blvd, LLC 
Page 2 
February 18, 2008 

through 6; 2) one (I) commerciallretail unit consisting of 6,375 square feet located on the 
grolmd level; and 3) below grade accessory residential parking (19 spaces). 

You have fbrther informed us that you started construction work during September, 2007, 
that you anticipate completing construction during November, 2008, and that the first 
year of condominium operation wi!! be December !, 2008 through November 30,2009. 

Although the setting of an assessment on any particular property is subject to an 
individual assessor's subjective determination based upon general assessment guidelines, 
it is possible to estimate an approximate assessed value based upon a number of factors. 
These factors include actual construction costs, the property's location, a hypothetical 
economic analysis of the condominium as int were a rental property (as required 
pursuant to section 581 of the New York Real Property Tall Law), assessed valuations of 
comparable buildings and New York City Department of Finance Assessment 
Guidelines. We have examined these factors in arriving at our estinlates. 

The assessment history of the 112-02 Northern Boulevard property is as follows: 

ｾ＠ IQ!ill 
Lot 1 (tax "class 4"): 

Tentative 2008/09 Actual $ 270,000 $ 270,000 
Transitional $ 165,933 $ 165,933 

Final 2007/08 Actual $ 157,500 $ 292,500 
Transitional $ 142,497 $ 252,144 

Final 2006/07 Actual $ 135,000 $ 270,000 
Transitional $ 139,347 $ 237,294 

Lot 7 (tax "class f'): 
Tentative 2008/09 Actual $ 83,500 $ 83,500 

Transitional $ 43,317 $ 43,317 
Final 2007/08 Actual $ 33,750 $ 155,700 

Transitional $ 32,940 $ 69,840 
Final 2006/07 Actual $ 33,750 $ 53,100 

Transitional $ 32,346 $ 47,025 

Lot 35 (tax "class 1 "}: 
Tentative 2008/09 $ 4,675 $ 18,494 
Final 2007/08 $ 2,65) $ 17,457 
Final 2006107 $ 1,796 $ 16,484 

New York City is an annual assessing jurisdiction and is required to assess property for 
each upcoming fiscal tax year (July 1 - June 30) based upon its use and condition on 
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112 Northern Blvd, LLC 
Page 3 
February 1 Ii, 2008 

January 5'h (taxable status date). Annual ｩｮ｣ｲ･｡ｾ･ｳ＠ or decreases in assessed value 
resulting from construction, demolition or other-physical changes to the property (i.e., 
ｾｾｮｾＬｾｃＧ［Ｚ＠ ... ﾷｾｰｬ＠ 1"Il'" ＢｾｬｴＢＧＧＧＧ｡ｴＱＧＧＢＧＧ＠ ｨｾｾｰｾ｣ｐｃＧＩ＠ 0.,...,. ＱｾｶＬＬｾｨｴＬＮＮ＠ tht:lo "P!).,. fhp" '!lIrp.ltlo\li .... n HAT' ＢＬＮＮＱｾｃＡｾ＠ 4" 
ｴＧｾｊ＠ ............ A .......................... , ................................... , (;i..l. ............ v .. .., ..... - J ...... - ｾＮＭｊ＠ (.0..:. .......... ｾ＠ .... "' • .......... _ ... ｾ＠ ........ . 

commercial properties, and "class 2" residential properties having more than 10 units, 
annual assessment inereases or decreases not resulting from physical changes (Le., 
"equalization" changes) are phased in for tax purposes over a five (5) year period at 20% 
per year. Hence, two assessed values: I) the "actual assessment," which is reflective of 
the City's claimed market value; and 2) the "transitional ｡ｳｳ･ｳｾｭ･ｮｴＬＢ＠ which is based on 
physical increases and the 5-year phase in of equalization changes. Real property taxes 
in any given year are based on the lesser of the actual or transitional assessment. 

As ofJanuary 5, 2008, which is the basis for the property's 2008/09 assessed value, you 
have advised us that construction work was approximately 30"10 complete. As set forth 
above, the New York City Department ofFinanee has tentatively sel the 
property's taxable assessed values (i.e., the lesser of the actual or transitional 
assessment) for the 2008/09 fiseal tax year. The City's tentative assessment roll, 
which was published on or about January 15, 2008, continues to classify lots 1 and 
7 for tax purposes in commercial tax "class 4" and lot 35 in "class 1." 

The most recent tax rates available as of the date of this letter are those passed by the City 
Council for the fiscal 2007/08 tax year. Assuming a tax "class 4" tax rate of 10.059% 
and a "class J" tax rate of 15.434% (i.e.; the fiscal 2007/08 tax rates), based on the 
2008/09 tentative taxable assessments, we estimate the real estate taxes on the property 
for the fiscal year July 1,2008 through June 30, 2009 (exclusive of any potential lax 
eXCInption benefits) will be as follows: 

Estimated 
Tax Tentative 2007/08 2008/09 
Lot Taxable AV. Tax Rate Taxes 

I $ 165,933 10.059% $ 16,700 
7 $ 43,317 10.059% $ 4,400 

35 $ 18,494 15.434% $ 2,900 
Total ... $ 24,000 

The first taxable status date following the anticipated November, 2008 completion 
of construction will be January 5, 2009, whieh will be the basis for the property's 
2009/10 assessed values. We estimate the post-construction assessed value for the 
property to be in lhe total amount of $3,200,000. 

We have been advised that it is the policy and pt"'dctice of the New York City 
Department of Finance to assign separate tax lots and apportion the assessed 

74 

I 

I 
! 

I 
i 
I i 
ｲｾ＠



PODELL. Sc:aW.ARTZ. SCREOE:TER & BANFIELD. LLP 

1 ) 2 Northern Blvd, LLC 
Page 4 
February 18, 2008 

valuation of a condominium among the various units (both residential and 
commercial) based upon the percentage of corrunon interest contained in the 
CondO!!'1T\;um DecJaratiO!l. Based on t.he Schedule lilt" in the Offeri..tlg Plan. the , . 
percentage of common interest assigned to the residential units is in the total 
amount of 70.5747%. and the percentages assigned to the commercial and parking 
units are 15.1478% and 14.2775% respectively. Based on these percentages, our 
estimates of the post-construction assessed values for the residential, commercial, and 
parking units for the 2009/1 0 tax year are as follows: 

Residential Units.· .. 
Commercial Unit ... 
Parking Unit ... 
Total ... 

$ 2,258,390 
$ 484,730 
$ 456.880 
$ 3,200,000 

We assume that the residential units will be classi lied for tax purposes as tax "class 2" 
and that the commercial and parking units will be designated as tax "class 4." Assuming 
a residential "class 2" tax rate of 11.928% and a commercial "class 4" rate of 10.059% 
(i.e., the fiscal 2007/08 tax rates), based 0)1 the pr,ljectcd taxable 2009110 assessed values, 
we estimate that the gross real estate taxes (exclusive of any potential tax exemption 
benefits) due for the fiscal year July 1, 2009 through June 30, 2010 will be as follows: 

Residential Units .. . 
Commercial Unit .. . 
Parking Dnit ... 
Total .. , 

$ 269,400 
$ 48,800 
$ 46,000 
$ 364,200 

You have advised US that the first year of Condominium operation will be from 
December 1,2008 through November 30, 2009. Based on the foregoingprojcctions for 
the 2008/09 and 2009/10 fiscal tax years and apportioning estimated taxes among the 
residential, commercial and parking portions of the property based on their respective 
percentages of common interest set forth in the Schedule A of the Offering Plan, we 
estimate real estate taxes exclusive of exemption or abatement benefits for the 
Condominium's first year of operation to be in the following amounts: 

Residential Units .. . 
Commercial Unit .. . 
Parking Unit ... 
Total ... 

$ 122,130 
$ 22.460 
$ 21,170 
$ 165,760 

You have advised us that you intend to apply for partial tax exemption benefits pursuant 
to section 421-a of the New York Real Property Tax Law on behalf of the 112-02 
Northern Boulevard property. Should your application be approved, !he 2009/10 
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PoDELL. SORW.ARTZ. SCE:EOHTER & B-ANFIELD. LLP 

112 Northern Blvd, LLC 
Page 5 

ｾｊ＠ February 18,2008 

o 

exemption on the property will be based on the increase in assessed valuationover the 
property's pre-construction taxable assessed value. The exemption will be reduced by 
ｴＮｾ｣＠ percentage of non-!"esidentia! space, if 2...11)" 1.11 excess of 12% of the b1Jilding'8 
aggregate floor area. Exemption benefits would run for up to three years during 
construction and, thereafter, for fifteen (15) years following completion of construction 
as follows: Eleven (11) years at 100"/0 with an annual 20% reduction in benefits for years 
12 through 15. 

According to New York City Department of Finanee records, the property's 2006/07 pre-
construction taxable assessed value was in the total amount of$300,803 (i.e., $237,294 
for Lot 1, $47,025 for Lot 7, and $16,484 for Lot 35). Based upon the square footage 
numbers that you provided, there would be no reduction in potential benefits due to 
excess non-residential space. Given the project's start and anticipated completion dates, 
2008/09 would represent the first and only construction year and 2009/10 would 
represent the first year of the 15-yearpost-construction benefit period. Should your 421· 
a application be granted, we estimate the property's assessed value and tax liability for 
the 2008/09 and 2009/10 tax years to be as follows: 

2008/09: 
L()t 1. .. 
Lot 7 .. . 
Lot 35 .. . 
Total .. . 

2009/JO: 
Residential Units .. . 
Commercial Unit .. . 
Parking Unit ... 
Total ... 

Est. Taxable 
Assessment 

$ 237,294 
$ 47,025 
.$ 16,484 
$ 300,803 

$ 212,291 
$ 45,565 
$ 42,947 
$ 300,803 

Most Recent 
2007/08 
Tax Rate 

10.059% 
10.059% 
15.434% 

11.928% 
10.059% 
10.059% 

Est. 2008/09 
&2009110 

Tax Liability 

$ 23,870 
$ 4,730 
$ 2,550 
$31,150 

$ 25,325 
$ 4,585 
$ 4,320 
$ 34,230 

Based on the foregoing tax estimates for fiscal 2008/09 and 2009/10, assuming 42 I·a 
benefits are granted, we estimate the property's real property tax liability for the first year 
of Condominium operation (i.e., December 1, 2008 through November 30, 2009) will be 
as follows: 

Residential Units .. . 
Commercial Unit .. . 
Parking Unit ... 
Total ... 

$ 23,380 
$ 4,665 
.$ 4,395 
$ 32,440 
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PODELL, ScHWARTZ, SCHEOHTER & BANFIELD, LLP 

112 Northern Blvd, LLC 
Page 6 
February 18, 2008 

No representations or warranties are made herein regarding the property's 
eligibility for RPTL 421-a exemption benefits, that the New York City Department 
of !In-using Preservation & Development wi!! approve these benefit!:, f>r the! these 
benefits will ultimately be realized or realized in the amounts set forth. 

It is the policy and practice of the New York City Depallment of Finance to assign 
sepanlte tax lots and apportion the assessed valuation of a condominium among the 
various units based upon the percentage of common interest contained in the 
Condominium Declaration. 

This letter was prepared at the sponsor's request. The figures set forth herein are 
approximations derived from material submitted by the ｾｰｯｮｳｯｲ＠ and arc subject to 
variation. No government agency has passed upon these figures or the estimates of 
assessed valuation and taxes herein. We have not passed on the aecuracy of any figures 
or estimates contained in the Offering Plan, and offer no warranties on real estate 
assessments, tax classifications, taxes, or tax rates for any period. All prospective 
purchasers are advised that, although the estimate of assessed valuations upon completion 
of conversion are good faith estimates, such assessed valuations when actually made may 
be less or greater than as &..1:imated herein. 

The above estimates do not take into account any future increases in the level of assessed 
valuation applied to residential property or any increase in the real estate tax rates. The 
above opinion is based upon ou,r interpretation of The Ncw York State Real Property Tax 
Law and The Administrative Code of the City of New York and is not intended to be a 
guarantee or assurance that the actual tax assessments or actual taxes will be as estimated. 

No representation is made that the proviSions oflaw or New York City Department of 
Finance policies and practices will apply at the time the construction of the building is 
complete. You should be aware that the laws, regulations and practices of the 
DepaTtrnent of Finance upon which this opinion is predicated may in the future be revised 
in a manner adverse to your interests, or that there may be an adverse interpretation of the 
law or regulations by one of more agencies of the City of New York, Or Courts of 
competent jurisdiction. 

While we believe our opinions are well-founded, they are not intended, and should not be 
construed as, representations or warranties that assessments and taxes will not be 
determined in a different amount. The foregoing analysis is based up.on our knowledge 
of the making and review of assessments by the Real Property Assessment Department 
and the Tax Conunission of the City of New York with respect to residential proper'.ies 
held in the condominium form of ownership. Application of a particular approach to 
valuation by an individual assessor may yield a different resulL 
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We hereby consent to the inclusion of this letter in the Offering Plan. 

Very t)-l)ly ｹｏｉＮＮｬｲｳｾ＠

PODELI., SCHWARTZ, SCHECHTER 

o 

ｾｎｆｲｵｮＧｬｬｬ＠

BY: ＬｾｾＮ＠
PAUL V. GRECO 
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RESERVE FUND 

No fund will be created on closing as a reserve for capital expenditures. In the event a 
need arises for capital expenditures such as renewal or replacement of building 
components or systems, or to remedy major building defects, it will be necessary to raise 
needed capital either by assessing individual unit/owners for the cost of such 
expenditures. However, in the Sponsor's estimation, and in view of the fact that all 
building systems and components are new, it is anticipated that there will be no needed 
capital expenditures within the five (5) years immediately following the first closing of a 
condominium unit under the Offering Plan. 

79 

o 

o 

€il 
I 
I 



o WORKING CAPITAL FUND 

At closing of title to each residential Unit, the Unit Owner for such Unit will contribute 
twice the amount of their respective monthly common charge to the capital of the 
Condominium as a Working Capital Fund contribution (see CLOSINGS COSTS AND 
ADJUSTMENTS). Sponsor will make the required contribution for all unsold units at the 
time of the closing of the first unit, and will be reimbursed therefore on each subsequent 
closing of a unit by the unit purchaser. This Working Capital Fund will be used to make 
repairs and improvements, and for other appropriate purposes as determined by the Board 
of Managers, particularly to meet emergencies not budgeted for in SCHEDULE A. While 
the Sponsor controls the Board of Managers (see CONTROL BY THE SPONSOR), the 
Working Capital Fund will not be used to reduce estimated Common Charges. 

The Working Capital Fund will not be reduced by any closing adjustments to the 
Sponsor. All closing adjustments to the sponsor will be paid in equal monthly 
installments over the twelve (12) month period following closing. All adjustments 
represent reimbursement for prepayment of expenses already included in the budget set 
forth herein as Exhibit B, and therefore do not represent an additional expense to 
Condominium Purchasers. 

No representation is made that the Working Capital Fund will be adequate to cover 
current or future expenses. If additional funds are required over and above the Working 
Capital Fund, it may be necessary to increase Common Charges or separately assess all 
Unit Owners. Neither the Department of Law nor any other govermnent agency has 
passed upon the adequacy of the Working Capital Fund, it may be necessary to increase 
Common Charges or separately assess all Unit Owners. Neither the department of Law 
nor any other govermnent agency has passed upon the adequacy of the Working Capital 
Fund. 
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IDENTITY OF PARTIES 

SPONSOR: The Sponsor of this project is 112 NORTHERN DEVELOPMENT, LLC, a 
New York limited liability company with offices located at 1230 Avenue of the 
Americas, 7th fl, New York, NY 10020. The principals ofthe Sponsor are Eddie Shapiro, 
and Raphy Benaim whose address is 1230 Avenue of the Americas, 7'h fl, New York, NY 
10020. Raphy Benaim is a real estate investor and developer. Eddie Shapiro is a real 
estate developer and real estate broker engaged in several projects, including acting as the 
selling agent for this project. He is the only principal of the Sponsor that has submitted 
an offering plan in the past five years. The only project was 505 W 47th St Condominium. 

COUNSEL: Sponsor has engaged Tali A Bashani, Esq., TAB Law Firm, 65 Broadway, 
ste 829, New York, NY 10006 to represent them in all matters arising or pertaining to the 
conversion of the premises to individual condominium units. Ms. Bashani represents the 
Sponsor, not the Condominium, which is not represented by counsel. Ms. Bashani also 
prepared this Offering Plan. Additionally, Sponsor has engaged Paul Greco for his 
opinion on tax issues affecting the Condominium. 

ENGINEER: The architect, Joseph Pilewski, P.E., of Global Arch who has an office at 
156 Fifth Ave., PH I, New York, NY, has examined the physical condition of the 
property and has rendered his report thereof as set forth in Part II starting at Page 1. He 
has varied experience in preparing such reports, and has prepared a number of such 
reports. The engineer has no financial interest in the property, Sponsor, condominium, 
selling agent, or any other party interested in this transaction, except for his fee for 
services rendered in connection with his report. 

SELLING AGENT: Nestseekers International is owned and operated by Eddie Shapiro, 
and is the selling agent for the building as well as one of the principals of Sponsor. Office 
is located at 20 East 49th St., 6th fl, New York, NY 10017. 

ENERGY EXPERT: Andrew Solano ofEMTEC Consultants is the energy expert with an 
office address of 45 West 21st St., Ste 5A, New York, NY 10010. 
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GENERAL 

The Plan does not knowingly omit any material fact or contain any untrue statement of 
any material fact. Exact copies are contained in Part II hereof of the Condominium 
Declaration, Purchase Agreement, Condominium B-Laws, and form of Unit Deed. 

There are no lawsuits or other proceedings now pending, or any judgments outstanding, 
either against the Sponsor or any other person or persons which might become a lien 
against the Property or which may materially affect this offering, the Property, Sponsor's 
capacity to perform all obligations under the Plan, the Condominium, or the operation of 
the Condominium. 

No units in this building are occupied by residential or commercial tenants, and all units 
offered in the plan are vacant. No contracts or agreements, written or oral, have been 
entered into for the sale or transfer of any of the units offered pursuant to the Offering 
Plan. No deposits or advances of funds have been taken by, or on behalf of, the Sponsor 
in connection with the reservation, sale, or transfer of any units offered pursuant to this 
Offering Plan as of the date the plan is accepted for filing. 

The Property has not been the subject of any prior cooperative or condominium offerings. 
There are no preliminary binding agreements entered with any purchasers, nor has any 
money been collected from any prospective purchasers. Sponsor plans to test the market 
during Spring 2008 pursuant to Cooperative Policy Statement No. I. 

In accordance with the provisions of the laws of the State and City of New York, the 
Sponsor represents that the Sponsor, and the Selling Agent will not discriminate against 
any person because of race, creed, color, sex, disability, age, marital status, national 
origin or ancestry in the sale of the units offered by the Plan, or in the leasing of any 
apartment in the building. 

No person has been authorized to make a representation which is not expressly contained 
herein. This Plan may not be changed or modified orally, however Sponsor reserves the 
right, from time to time, upon amendment to the Plan, without obtaining the consent of 
Purchasers or others, to substantially revise the terms and conditions upon which the 
Units are sold; including changes affecting the rights, obligations and liabilities of 
Sponsor, the Purchasers and/or prospective Purchasers under the Plan. However, Sponsor 
may not unilaterally cancel an Agreement which is in effect, except as therein provided, 
as in the case of an uncured default, nor unilaterally change the purchase price or 
payment terms contained in such Agreement. All substantive or material revisions will be 
contained in a duly filed amendment to the Plan. If there is a material amendment to the 
Plan as to which rescission is required by the Department of Law, Purchasers will have a 
right of rescission which may only be exercised within fifteen (15) days from the date of 
presentation of said amendment. Escrow Agent shall promptly return any Deposit, 
together with any interest thereon, to Purchasers who rescind, except that Escrow Agent 
shall return to Sponsor the Deposit (and any interest thereon) of any Purchaser who is in 
default under the Agreement beyond any applicable grace period. 
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DOCUMENTS ON FILE 

Sponsor shall keep copies of the Offering Plan, all documents referred to in the Offering 
Plan, and all exhibits submitted to the Department of Law in connection with the 
Offering Plan on file and available for inspection without charge, and for copying at a 
reasonable charge, at the Sponsor's Office as set forth in this Offering Plan, or at the 
office of the Sponsor's attorney, for a period of six (6) years from the date of first 
closing. The Sponsor shall deliver to the Board of Managers of the Condominium, a copy 
of all documents filed with the appropriate recording office at the time of the first closing 
of a condominium unit. 

REPORT TO UNIT OWNERS 

The Board of Managers of the Condominium shall give annually to each and every Unit 
Owner: 

I) On or before March 1 st of each year a financial statement. During the period the 
Sponsor is in control of the Board of managers, there shall be a certified financial 
statement prepared by a certified public accountant. 

2) Prior notice of the annual Unit Owners meeting. 
3) A copy of the proposed annual budget of the Condominium, no less than thirty 

(30) days prior to the date set for adoption thereof by the Board of Managers. 
During the time the Board is controlled by the Sponsor, this statement shall be 
certified by a qualified budget expert. 
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SPONSOR'S STATEMENT OF BUILDING CONDITION 

The Sponsor hereby adopts the DESCRIPTION OF PROPERTY set forth in Part II of 
this Offering Plan. With reference to such material, a licensed engineer prepared the 
description of property and building condition contained therein. 

The Sponsor represents that it does not know of any defect or need for major repairs 
except as hereinafter set forth, and that, to the best of the Sponsor's knowledge, the 
following description accurately states the condition of the building and its equipment 
(see DESCRIPTION OF PROPERTY AND BUILDING CONDITION in Part II ofthe 
Plan.) 

The Property will be offered in its present condition as described in this Plan. Neither the 
Sponsor nor the Condominium will have any obligation to make repairs or improvements 
except as set forth in this Plan. The Sponsor will cure, or cause to be cured, all violations 
of record against the Property on the closing date and eliminate all known dangers or 
hazardous conditions, and comply with all work orders from mortgagees. 
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AGREEMENT 
o 

Purchaser(s ) 

with 

112 NORTHERN DEVELOPMENT LLC 

() 
Sponsor/Seller 

Unit Number 
THE SAGE HOUSE CONDOMINIUM 

112-02 Northern Boulevard 
Queens, NY 

AGREEMENT 

UNIT NO. 

THE SAGE HOUSE CONDOMINIUM 
112-02 N orthem Boulevard 

Queens, NY 

Q (to be executed in qnintuplicate) 
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AGREEMENT (this "Agreement"), made as of the day of 200 , between 
112 NORTHERN DEVELOPMENT LLC a New York limited liability company, having an office at 
1230 Avenue of the Americas, 7th Floor, New York, NY 10036 (hereinafter, "Sponsor"), and 
********************************************************** (hereinafter, "Purchaser"). 

1. Definitions. Terms used in this Agreement and not otherwise defined herein shall 
have the meanings set forth in the Offering Plan for The Sage House Condominium (such 
plan, together with any amendments thereto filed prior to the date hereof, is hereinafter referred to as 
the "Plan"). 

2. The Unit. Sponsor hereby grants to Purchaser, and Purchaser hereby acquires from 
Sponsor, an option to purchaser Unit No. *** at the Condominium (as designated in the 
Declaration), together with the undivided 0.****% interest in the Common Elements appurtenant to 
such Unit (the "Unit"), upon and subject to the terms and conditions set forth herein. 

3. Purchase Price. 

3.1 The purchase price for the Unit (the "Purchaser Price") is $******* payable 
as follows: 

(a) $******** (the "Initial Deposit"), due upon the signing and 
submitting of the Agreement, receipt of which (subject to collection is hereby acknowledged; 

(b) $******** (the "Additional Deposit"; the term "Deposit", as used 
herein, refers to both the Initial Deposit and, if the same has been paid at the time in question, 
the Additional Deposit), due upon the earlier to occur of: (i) the date which is four (4) 
months after the date of this Agreement; or (ii) fifteen (15) days after Sponsor serves 
Purchaser with written notice of an amendment declaring the Plan effective, but in no event 
later than the closing of title, subject to collection; and 

(c) $******** (the "Balance"), constituting the balance of the Purchase 
Price, at the closing as hereinafter provided. 

3.2 All checks shall represent United States currency, be drawn on or issued by a 
New York bank which is a member of the New York Clearing House Association and shall be 
unendorsed. Checks for the Deposit shall be Purchaser's good check( s) or, at Sponsor's option, 
Purchaser's certified check(s) or an official bank check(s), made payable to the direct order of "Choe 
& Oh, P.c. as Escrow Agent." The check or checks for the Balance and all other sums due Sponsor 
pursuant to this Agreement shall be good certified check of Purchaser or official bank or cashier's 
check, made payable to the direct order of"112 Northern Development LLC" (or such other party as 
Sponsor directs to Purchaser, in writing, prior to the date of closing of title). If any check is 
returned, dishonored or fails collection for insufficient funds or for any other reason, the Escrow 
Agent is authorized to deliver such check to Sponsor and Sponsor will have the choice of remedies 

86 

oi 
I 
• I I 

I 

I 
I 



o 

() 

set forth in the Plan and in this Agreement with respect to an Event of Default (which shall include 
suing on such dishonored check or (at Sponsor's option) canceling this Agreement and returning the 
instrument to Purchaser without affording Purchaser agrace period to cure such default. 

4. Deposit. 

4.1 The Initial Deposit shall be deposited within five (l0) business days after this 
Agreement is countersigned by or on behalf of Sponsor and returned to Purchaser, and the 
Additional Deposit shall be deposited within five (l0) business days after its receipt by Sponsor or 
Sponsor's agents, employees or the Escrow Agent, in each case to a segregated special interest-
bearing escrow account (the "Escrow Account") at Bank of Smithtown, 100 Motor Parkway, Ste 160, 
Hauppauge, NY 11787 (the "Depository") entitled "The Sage Condominium Escrow Account" 
subject to the provisions of the Plan with respect to the designation of a substitute bank and/or 
account type or title. The Deposit shall be held in trust in such account in conformity with Sections 
352-e(2)(b) and 352-h of the New York General Business Law and the Attorney General's 
regulations promulgated pursuant thereto until such funds may be withdrawn in accordance with 
such laws and regulations and the terms of this Agreement and the Plan. While the same are being 
so held, such funds shall not be commingled with any other funds of Sponsor (except, at Sponsor's 
sole election, funds deposited by other purchasers under the Plan). The Escrow Account will be 
interest-bearing and, unless Purchaser defaults, interest will be credited to Purchaser at the closing. 
The interest rate to be earned will be the prevailing rate for these accounts. (No representation or 
guarantee is made as to the actual rate of interest that will be earned on such funds). Interest, if any, 
will begin to accrue within five (10) business days after this Agreement is fully executed and tender 
for payment of the check representing the Deposit. Notwithstanding anything to the contrary 
contained herein, unless and until Purchaser has delivered to the Escrow Agent a completed and 
signed Form W-9 (Request for Taxpayer Identification Number and Certification) or Form W-8BEN 
(Certificate of Foreign Status of Beneficial Owner for United States Tax Withholding), whichever 
may be applicable, the Deposit will be deposited in a non-interest-bearing escrow account at the 
Depository. 

4.2 The Deposit shall be held in the escrow account identified in Section 4.1 
above until Choe & Oh, P.C. (the "Escrow Agent") is otherwise directed in: (a) a writing signed by 
both Sponsor and Purchaser; or (b) 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. 

4.3 If there is no written agreement between the parties to release the escrowed 
funds, the Escrow Agent will not pay the funds to Sponsor until the Escrow Agent has given 
Purchaser written notice of not fewer than ten (l0) business days. Thereafter, the funds may be paid 
to Sponsor unless Purchaser has already made application to the Department of Law pursuant to the 
dispute resolution provisions of the Attorney General regulations and has so notified the Escrow 
Agent in accordance with such provisions. 

4.4 Sponsor will not object to the release of the escrowed funds to: (a) a purchaser 
who timely rescinds in accordance with an offer of rescission contained in the Plan or an amendment 
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to the Plan; or (b) all purchasers after an amendment abandoning the Plan is accepted for filing by 
the Department of Law. 

4.5 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 escrowed funds and any interest 
thereon. Sponsor must avail itself of this procedure if there is a dispute, which needs to be resolved. 
A form for this purpose is attached in Part II of the Plan. The party applying for a determination 
must send all other parties a copy of the application. Pending the determination of the Attorney 
General to grant or deny the application, Sponsor, Purchaser and the Escrow Agent shall abide by 
any interim directive issued by the Attorney General 

4.6 Sponsor and Purchaser hereby jointly direct the Escrow Agent as follows: 

(a) if title to the Unit is transferred to Purchaser, the Deposit shall be paid 
to Sponsor, and any interest earned on the Deposit shall be paid to Purchaser; or 

(b) if Purchaser becomes entitled to cancel this Agreement in accordance 
with the terms of this Agreement or the Plan, and actually cancels this Agreement as 
so provided, the Deposit and any interest earned on the Deposit shall be refunded in 
full. 

4.7 Notwithstanding anything set forth in this Article 4 to the contrary, the 
Escrow Agent may release a portion of the Deposit to Sponsor, provided that prior to such release, 
such released funds shall be secured by a bond ("Bond") obtained by Sponsor from an insurance 
company to be named in an amendment to the Plan (the "Insurance Company") in favor of Purchaser 
in an amount equal to the amount released, together with interest, if any, which shall accrue thereon 
as hereinafter provided. Sponsor will secure the Bond in accordance with Sections 352-e(2)(b) and 
352-h of the New York General Business Law and Section 71-a of the New York Lien Law. 
Simultaneously with the delivery of the released funds to Sponsor, Purchaser will receive the Bond, 
the form of which Bond will be set forth as an exhibit in an amendment to the Plan. The Bond shall 
apply to a loss by Purchaser of the released portion of the Deposit in the event Sponsor fails to 
complete the Unit and deliver a deed or convey title to the Unit pursuant to this Agreement or if for 
any reason Purchaser is entitled to receive the return of the Deposit. The extent of Purchaser's 
recovery under the Bond is the amount of the released portion of the Deposit actually received by 
Sponsor, together with any interest, which has accrued thereon in accordance with this Agreement, 
and the liability of the Insurance Company under the Bond does not exceed the amount of the Bond. 
In order to recover such funds pursuant to the Bond, Purchaser must file a claim with the Insurance 
Company. In the event of a dispute Sponsor must apply and Purchaser or the Insurance Company 
may apply to the Attorney General for a determination on the disposition of the portion of the 
Deposit secured by the Bond. All funds received by Sponsor will be handled in accordance with the 
provisions of Sections 352-e(2)(b) and 352-h of the New York General Business Law and shall be 
employed by Sponsor only in connection with the consummation of the Plan. 

4.8 Sponsor is required by law to submit a Form 1099 to the Internal Revenue 
Service reporting any interest earned on the Deposit, if any. Purchaser will be taxed accordingly on 
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such interest, whether or not Purchaser ultimately receives the interest in accordance with the terms 
of this Article or Article 8. 

5. Closing Date and Place. 

5.1 The closing of title shall be held at the office ofChoe & Oh, P.e., 15 East 32nd 

Street, Third Floor, New York, NY 10036 (or such other place in the City and State of New York as 
Sponsor may designate to Purchaser) and on such date and hour as Sponsor may designate to 
Purchaser on not less than thirty (30) days' prior notice. Sponsor may, from time to time, adjourn 
such date and hour upon reasonable prior notice to Purchaser, which notice shall fix a new date (and 
hour and place, if appropriate) for the closing of title (but in no event may Sponsor adjourn the date 
originally set herein for a closing for more than twelve months in the aggregate without the consent 
of Purchaser). 

5.2 Whenever used herein, the terms "Closing Date" or "closing of title" or words 
of similar import shall mean the date on which the deed to the Unit is delivered to Purchaser. 

6. Delivery of Deed and Power of Attorney. 

6.l At the closing of title, Sponsor shall deliver to Purchaser a bargain and sale 
deed with covenant against grantor's acts conveying fee simple title to the Unit to Purchaser, subject 
only to the liens, encumbrances and title conditions set forth on Schedule A annexed hereto and 
made a part hereof. Sponsor shall prepare the deed, which shall be substantially in the form set forth 
in Exhibit 3 in Part II of the Plan, and Sponsor and Purchaser shall execute the deed and have the 
same acknowledged, in form for recording. 

6.2 At the closing of title, Purchaser shall execute and acknowledge a power of 
attorney to the Board, prepared by Sponsor and substantially in the form set forth as Exhibit *** in 
Part *** of the Plan. 

6.3 The executed deed and power of attorney shall be delivered to the 
representative of the title company insuring Purchaser's title (or ifno such representative is present, 
then to Sponsor's attorney) for recorded in the City Register's Office, which recording shall be at 
Purchaser's expense. After being recorded: (i) the deed shall be returned to Purchaser; and (ii) the 
power of attorney in favor of the Board shall be returned to the Board (or as the Board shall direct). 

6.4 Purchaser's payment of the Balance and acceptance of the deed to the Unit 
shall constitute Purchaser's recognition that Sponsor has fully satisfactorily performed those 
obligations stated in the Plan and/or this Agreement to be performed by Sponsor prior to closing. 
However, nothing herein contained shall excuse Sponsor from performing those obligations (if any) 
expressly stated herein or in the Plan to be performed subsequent to the closing, and nothing herein 
shall be in derogation of the rights of purchasers under Article 23-A of the General Business Law, 
the Plan or Part 20 of the Regulations issued by the Department of Law. 

7. State of Title. 
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7.1 The title conveyed by Sponsor to Purchaser shall be subject only to the liens, 
encumbrances and title conditions set forth in Schedule A annexed hereto and made a part hereof. 
Any lien, encumbrance or condition to which title is not to be subject shall not be an objection to 
title if: (a) the instrument required to remove it of record is delivered at or prior to the closing of title 
to the proper party or to the Title Company (hereinafter defined), together with the recording of 
riling fee; or (b) Purchaser's title insurance company will insure Purchaser, at the company's regular 
rates and without additional premium, that it will not be collected out of, or enforced against, the 
Unit; or (c) Purchaser's title insurance company is unwilling to issue the affirmative insurance 
described in subsection (b) at its regular rates and without additional premium, and the Title 
Company would be willing to do so at its regular rates and without additional premium (as 
evidenced by the issuance of the same by the Title Company in connection with the closing of any 
other Units in the Condominium). 

7.2 Sponsor shall be entitled to adjourn the closing to remove or correct any 
defect in title which is not set forth in Schedule A. However, if such defect existed at least 10 days 
prior to the closing and Purchaser, or Purchaser's attorney, failed to send Sponsor's attorney written 
notice of such defect in title at least 10 days prior to the closing, then, for purposes of Article 12 
below, Purchaser shall be deemed at fault for not having sent timely notice, and the closing 
adjournment to allow Sponsor to correct or remove such title defect shall be considered as being at 
the request of Purchaser. 

7.3 The covenants in the deed will be solely for the personal benefit of Purchaser 
and will not inure to the benefit of Purchaser's successors or subrogees. In the event of a claimed 
breach of any covenant of the grantor contained in the deed, Purchaser must first seek recovery 
against Purchaser's title insurance company before proceeding against Sponsor, it being agreed that 
the liability of Sponsor will be limited to any loss or damage not covered by such title insurance. In 
the event that Purchaser elects not to purchase title insurance, then the liability of Sponsor shall be 
limited to any loss or damage which would not have been covered by the title insurance that was 
available to Purchaser at the closing. The terms of any markedOup title binder of any title insurance 
company authorized to do business in New York State issued in connection with any Unit shall be 
conclusive evidence of the title insurance coverage that was available to Purchaser. The provisions 
of this Section 7.3 shall survive the closing oftitle or the termination of this Agreement. 

8. Closing Adjustments. 

8.1 The following costs with respect to the Unit shall be apportioned between 
Sponsor and Purchaser as of the Closing Date: 

(a) Real estate taxes and assessments, if any (including water charges and 
sewer rents, if separately assessed), on the basis of the period for which assessed; 

(b) Common Charges for the month in which title closes; and 

(c) If Purchaser is allowed to occupy the Unit prior to the closing, accrued 
rent and any other charges pursuant to an interim lease or occupancy or other agreement, if 
any, covering the Unit. 
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8.2 If the Unit has been separately assessed but 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 

o recent applicable assessed valuation. Installments for tax assessments due after the delivery of the 
deed, if any, shall be paid by Purchaser; however, the installment for the then current period shall be 
apportioned appropriately. If the unit has not been separately assessed as of the Closing Date for the 
then current tax period, the adjustment under subsection 8.1 (a) hereof shall be based upon the 
Property's actual taxes and assessment for such period prorated to the Unit in the marrner set forth in 

o Section 6.16 of the By-Laws and in Part I of the Plan. 

8.3 Sponsor shall remit or cause to be remitted to Purchaser an amount equal to 
interest, if any, earned on the Deposit, on or promptly after the Closing Date. 

o 8.4 Sponsor shall remit or cause to be remitted to Purchaser an amount equal to 

o 

o 

interest, if any, earned on the Deposit, on or promptly after the Closing Date. 

(a) the closing apportionments shall be made as of the originally 
scheduled closing date regardless of when the actual closing of title occurs; and 

(b) Purchaser shall pay Sponsor interest at the rate of 0.04% per day (or 
such) lower rate per day which is the legal limit, if 0.04% per day exceeds the legal limit) on 
the total purchase price, computed .from the original Closing Date until this transaction is 
actually closed. If, through no fault or Purchaser, Sponsor postpones the originally scheduled 
Closing Date, the foregoing provisions shall apply to the rescheduled Closing Date if 
Purchaser fails for any reason to close title to the Unit on the rescheduled Closing Date. 

8.5 Adjustments and apportionments shall be calculated on the basis of the actual 
number of days in the period for which payments were made or are due, as the case may be. The 
"Customs in Respect to Title Closings" recommended by The Real Estate Board of New York, Inc., 
as amended to date, shall apply to the adjustments and other matters therein mentioned, except as 
aforesaid and as otherwise provided herein or in the Plan. 

8.6 Any errors or omissions in calculating apportionments at closing shall be 
corrected, and payment shall be made to the proper party, promptly after discovery. This provision 
shall survive the closing. 

9. Closing Costs. 

Purchaser shall be required to pay certain costs in connection with the purchase of the Unit, 
in addition to any net credit in favor of Sponsor that may result from the closing adjustments and any 
interest or late closing charge described in Article 8. Other than any such net credit in favor of 
Sponsor that may result from the closing adjustments (or certain other fees which may be payable 
prior to the closing, as described below), all such closing costs shall be paid by Purchaser, at closing, 
by Purchaser's unendorsed, personal certified check or by official bank check, in either event drawn 
only upon a bank that is a member of the New York Clearing House Association. Such closing costs 
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will include the following, the amounts of which (where applicable) are based on rates in effect on 
the date hereof and are subject to change without prior notice. 

9.1 If Purchaser elects to obtain fee title insurance, Purchaser will pay a premium 
to the title company for such insurance, which will vary depending upon the amount of insurance 
purchased. 

9.2 Purchaser will pay a fee to the City Register for recording the deed and the 
power of attorney of approximately $32.00 for each instrument plus $5.00 for each page (including 
the cover page), and will pay the $75.00 filing fee for the RP-5217 form. In addition, Purchaser's 
title insurance company may charge various fees and service charges in connection with such 
recordings and filings, all of which shall be payable by Purchaser. 

9.3 If Purchaser obtains a mortgage loan, Purchaser shall pay all closing costs 
associated with such loan, which may include, but need not be limited to, the following: 

(a) a fee and service charge for recording the mortgage at the same rates 
given above for recording the deed and power of attorney; 

(b) a mortgage recording tax in the amount provided for by law, which on 
the date hereof is 2.05% of the principal amount of the mortgage for mortgages of less than 
$500,000.00 and 2.175% of the principal amount of the mortgages for mortgages equal to or 
greater than $500,000.00 (further, pursuant to law, the mortgagor receives a $25 deduction 
and the mortgagee pays .25%, and in each case, the amount payable to Sponsor under 
subparagraph (c) below is deducted); 

(c) to Sponsor, a sum equal to the full amount (but not in excess thereof) 
of the partial mortgage recording tax credit provided by Section 339-ee(2) of the New York 
Condominium Act, to the extent the same is or becomes available, as a reimbursement for the 
mortgage recording taxes previously paid (such credit is based, in general, on the Common 
Interest of the Units being purchased multiplied by a portion of the mortgage tax previously 
paid on account of pre-existing mortgages on the Property); 

(d) the premium for mortgage title insurance, if required by Purchaser's 
lender; 

( e) deposits for Common Charges, real estate taxes, any assessments, 
water charges and sewer rents (if separately assessed), if required by Purchaser's lender; and 

(f) such other costs and expenses in connection with such loan as 
determined by Purchaser's lender. 

9.4 Purchaser will be required to pay the amount of $1,750 to Choe & Oh, P.C., 
Sponsor's counsel, for each Unit purchased hereunder, in order to defray Sponsor's legal fees for 
services in connection with preparing the deed and power of attorney and for coordinating and 
attending the closing. If Purchaser obtains financing and the lender is unwilling to close at the 
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offices of Sponsor's counselor if Purchaser otherwise requests that the Closing occur other than at 
the office of Sponsor's counsel (or such other place as Sponsor may designate in its closing notice) 
and Sponsor in its sole discretion consents to such request, the closing may be held elsewhere in 
New York City, provided that Purchaser shall pay Sponsor's counsel a travel fee of $500 if the 
closing is held elsewhere in Manhattan and $750 if the closing is held in another borough other than 
Manhattan. If Purchaser chooses (or is required by its lender) to obtain title insurance, Purchaser 
may use any title insurance company it desires, however, if Purchaser shall use an abstract company 
or title insurance company other than: All American Abstract LLC (31 Stewart St., Floral Park, NY 
11001; (800) 693-7617, or such other or additional company/ies designated by Sponsor in an 
amendment to this Plan (any of the foregoing, the "Title Company") and Sponsor incurs any 
additional legal fees or expenses as a result of such other company's form of title report or clearing 
the title exceptions, or addressing the requirements, of such other abstract or title insurance 
company, then Purchaser shall reimburse Sponsor or pay directly to Sponsor's Counsel the amount 
of such legal fees and expenses so incurred, not to exceed $650 per closing. If, through no fault of 
Sponsor, Purchaser fails to close on the date scheduled by Sponsor (including, withQut limitation, the 
failure of Purchaser or Purchaser's attorney to give at least ten (l0) days' prior written notice of a 
title defect as required in Article 7 above and the failure of Purchaser to have payment in proper 
form available at closing), then Purchaser shall pay to Sponsor's counsel an additional fee of $600 
for each Unit purchased hereunder for each rescheduled closing to help defray the cost of preparing 
for and coordinating the new closing and recalculating the closing apportionments. If Purchaser 
shall obtain mortgage financing, then Purchaser shall pay an additional fee of $500 to Sponsor's 
counsel to defray the additional costs associated therewith. In addition, if Sponsor, in its sole 
discretion, consents to a Purchaser's request for an assignment ofthis Agreement, or for the addition, 
deletion or substitution of names on this Agreement (or Purchaser otherwise exercises its limited 
right with respect to an assignment as provided in Section 23.4 hereof), a fee of $850, shall be 
payable by Purchaser to Sponsor's counsel, for preparation of an assignment agreement. Purchaser 
may be required to pay more than one fee pursuant to the preceding sentence and forgoing 
provisions with respect to a single Unit. At Sponsor's option in its sole discretion, anyone or more 
of the foregoing fees to be paid to Sponsor's counsel shall be paid by Purchaser in advance, prior to 
closing, upon notice to Purchaser. 

9.5 Purchaser shall make a contribution to the Working Capital Fund of the 
Condomininm, payable to the Board, in an amount equal to two (2) months' Common Charges then 
in effect for each Unit pursuant to the Condominium budget and in accordance. with Schedule A in 
the Plan, as the same may be amended from time to time. 

9.6 Purchaser shall pay to the Board of the Common Charges for the Unit for the 
first full month following the month in which title closes. In addition, if Purchaser is a foreign 
government, a resident representative of a foreign government or such other person or entity 
otherwise entitled to the immunities from suit enjoyed by a foreign government (i.e., diplomatic or 
sovereign immunity) shall pay to the Board an amount equal to the Common Charges for such Unit 
for a period of two (2) years as security for the faithful observance by Purchaser of the terms, 
provisions and conditions of the By-Laws. In the event that Purchaser defaults in respect of the 
terms, provisions and conditions of the By-Laws, the Board may use, apply, or retain the whole or 
any part of the security so paid in advance to the extent required for the payment of any Common 
Charges or any other sum as to which Purchaser is in default; and such Unit Owner shall, within 
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thirty (30 days after notice from the Board, deposit with such Board the amount so applied or 
retained so that at the option of the Board, such Board shall have the full amount of said security on 
hand at all times. The provisions of the preceding sentence shall survive the closing of title. 

9.7 Purchaser shall pay the Real Estate Transfer Tax due to the State of New York 
(the so-called "deed stamps" and, if applicable, the so-called "mansion tax"), the Real Property 
Transfer Tax due to the City of New York and any other real property transfer tax due to the City of 
State of New York. Purchaser agrees to indenmif'y and hold Sponsor harmless from and against any 
and all liabilities and expenses (including, without limitation, reasonable legal fees and 
disbursements) incurred by Sponsor by reason of the non-payment by Purchaser of any of the taxes 
Purchaser is obligated to pay hereunder in connection with the purchase of the Unit. Purchaser's 
obligations to pay the taxes described in this Section 9.7 and to indemnify Sponsor as herein 
provided shall survive the closing of title or the termination of this Agreement. 

10. Transfer Tax Returns. At the closing, Purchaser shall duly complete and sign 
before a notary public the real property transfer tax return required to be filed with The City of New 
York ("RPT Form") and Purchaser shall duly complete and sign the Combined Real Estate Transfer 
Tax Return and Credit Line Mortgage Certificate ("Combined Tax Form") required to be filed with 
the Department of Taxation and Finance of the State of New York (the "Tax Department"), or such 
other forms as may then be required by law. The RPT Form and Combined Tax Form shall be 
delivered at closing to the representative of Purchaser's title insurance company (or, if none, to 
Sponsor's attorney) for filing with the proper governmental office. Sponsor will similarly execute 
all of such forms and other documents required in connection with recording of the deed including, 
without limitation, smoke detector and multiple-dwelling affidavits. 

11. The Plan. 

11.1 Purchaser acknowledges having received and read a copy of the Plan, 
including all amendments thereto, if any, filed prior to the date hereof with the Department of Law 
of the State of New York, at least three (3) business days before submitting this Agreement. If, 
however, Purchaser did not receive a copy of the Plan at least three (3) business days before 
submitting this Agreement, Purchaser may rescind this Agreement, by sending written notice of 
same to Sponsor by certified or registered mail, return receipt requested, or by personal delivery, in 
either case within seven (7) days of Purchaser's submission of this Agreement. 

11.2 The Plan is incorporated herein by reference and made a part hereof with the 
same force and effect as if set forth herein at length. In the event of any inconsistency between the 
provisions of this Agreement and the Plan, the Plan shall govern, except with respect to express 
modifications to the terms of the Plan included in this Agreement and agreed to by Sponsor and 
Purchaser, in which case such modifications will govern. 

11.3 Purchaser hereby adopts, accepts and approves the Plan (including, without 
limitation, the Declaration, By-Laws and Rules and Regulations contained therein) and agrees to 
abide and be bound by the terms and conditions thereof, as well as all amendments to the Plan duly 
filed by Sponsor. 
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12. Default by Purchaser. (a) Any of the following shall constitute an "Event of 
Default" hereunder: 

(i) Purchaser's failure to pay the Additional Deposit on the date set forth 
in Article 3 hereof, Purchaser's failure to pay the Balance or any closing 
apportionment of closing cost required to be paid by Purchaser in Article 8 or 9 
hereof on the Closing Date designated by Sponsor pursuant to Article 5 hereof, or the 
dishonor of any check given by Purchaser to Sponsor. 

(ii) the failure to pay, perform or observe any of Purchaser's other 
obligations hereunder; 

(iii) if Purchaser is pennitted to become the tenant or other occupant of the 
Unit, Purchaser's failure to pay rent or to perform some other lease or occupancy 
obligation within the period after notice, if any, set forth in the lease or occupancy or 
other agreement and either (x) Sponsor has obtained an order of eviction against 
Purchaser from a court of competent jurisdiction or (y) Purchaser has vacated the 
Unit; 

(iv) Purchaser's assignment of any of Purchaser's property for the benefit 
of creditors, or Purchaser's filing a voluntary petition in bankruptcy; or 

(v) If a non-bankruptcy trustee or receiver is appointed over Purchaser or 
Purchaser's property, or an involuntary petition in bankruptcy is filed against 
Purchaser; or 

(vi) If a judgment or tax lien is filed against Purchaser and Purchaser does 
not payor bond the same within thirty (30) days. 

(b) TIME IS OF THE ESSENCE with respect to Purchaser's obligations to pay 
the balance and to pay, perform or observe Purchaser's other obligations under this Agreement. 
Upon the occurrence of an Event of Default, Purchaser shall have thirty (30) days from the giving of 
the notice of such default to cure the specified default. If the default is not cured within such thirty 
(30 days, TIME BEING OF THE ESSENCE, then Sponsor, in its sole discretion, may thereupon 
cancel this Agreement. If Sponsor elects to cancel, this Agreement shall be deemed cancelled, and 
Sponsor, as its sole remedy, shall have the right to retain, as and for liquidated damages, the Deposit 
and any interest earned on the Deposit. Upon the cancellation of this Agreement, Purchaser and 
Sponsor will be released and discharged of all further liability and obligations hereunder and under 
the Plan, and the Unit may be sold to another as though this Agreement had never been made, and 
without accounting to Purchaser for any of the proceeds of such sale. 

(c) Sponsor and Purchaser each hereby agree and acknowledge that it would be 
impractical and/or extremely difficult to fix or establish the actual damage sustained by Sponsor as a 
result of a default by a Purchaser hereunder, and that the Deposit (including all interest) shall 
constitute and be deemed to be the reasonable and agreed upon liquidated damages of Sponsor in 
respect of the possible loss of a timely closing, the possible fluctuation of values, additional carrying 
costs of the Unit and other expenses that may be incurred, including, without limitation, attorneys' 
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fees, and shall be paid by Purchaser to Sponsor as Sponsor's sole and exclusive remedy. The 
payment of the deposit (including all interest) as liquidated damages is not intended to be a forfeiture 
or penalty, but is intended to constitute liquidated damages to Sponsor. 

(d) NEITHER SELLER NOR PURCHASER SHALL CHALLENGE THE 
VALIDITY OF THE PROVISIONS OF THIS AGREEMENT OR THE PLAN WITH RESPECT 
TO LIQUIDATED DAMAGES OR ANY RIGHT OF SPONSOR SET FORTH HEREIN OR 
THEREIN TO RETAIN THE DEPOSIT IN THE EVENT OF A PURCHASER DEFAULT. SUCH 
PROVISIONS HAVE BEEN AGREED TO VOLUNTARILY, AFTER NEGOTIONA, WITHOUT 
DURESS OR COERCION BY ANY PARTY UPON ANY OTHER PARTY, AND WITH EACH 
PARTY HAVING BEEN (OR HAVING HAD FULL AND ADEQUATE OPPORTUNITY TO BE) 
REPRESENTED AND ADVISED BY COUNSEL, ACCOUNTANTS, BROKERS, APPRAISERS 
AND OTHER EXPERTS AND ADVISORS OF ITS OWN CHOOSING. 

13. Agreement Subject to Lien of Mortgage. No lien or encumbrance shall arise 
against the Property or the Unit as a result of this Agreement or any money deposited hereunder, 
except as hereinafter set forth. In furtherance and not in limitation of the provisions of the preceding 
sentence, Purchaser agrees that the provisions of this Agreement are and shall continue to be subject 
and subordinate to the lien of any mortgage heretofore or hereafter made 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 fullest extent thereof, 
without the execution of any further legal documents by Purchaser. Sponsor shall, at its option, 
either satisfY such mortgages or obtain a release of the Unit and its undivided interest in the 
Common Elements from the lien of such mortgages on or prior to the Closing Date, unless, if 
Purchaser is obtaining financing on the Unit, Purchaser assumes such mortgages (at Sponsor's 
discretion). The existence of any mortgage or mortgages encumbering the Property, or portions 
thereof, other than the Unit and its undivided interest in the Common Elements, shall not constitute 
an objection to title or excuse Purchaser from completing payment of the Purchase Price or 
performing all of Purchaser's other obligations hereunder or be the basis of any claim against, or 
liability of, Sponsor, provided that any such mortgage is subordinated to the Declaration, or the Unit 
is released from, or not subject to, the lien of such mortgage at closing (unless Purchaser has 
assumed the continuation of a mortgage lien encumbering such Unit as hereinabove described). 

14. Agreement SUbject to Plan Being Effective. The performance by Sponsor of its 
obligations under this Agreement is contingent upon the Plan having been declared effective in 
accordance with the terms and provisions of the Plan (as the same may be amended from time to 
time). The Plan may be withdrawn or abandoned by Sponsor only under certain conditions and at 
certain times, as set forth in the Plan. If the Plan is abandoned or if, after being declared effective, 
the Plan is not consummated for any reason and Purchaser is not in default under this Agreement 
beyond any applicable grace period, this Agreement shall be deemed cancelled and the Deposit, 
together with interest, if any, earned thereon, shall be returned to Purchaser. Upon such return, 
neither party shall have any further rights, obligations or liability to or against the other and the 
parties shall be released and discharged from all obligations or liability to or against the other and 
the parties shall be released and discharged from all obligations and liability under this Agreement 
and the Plan. 
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15. Sponsor's Inability to Convey the Unit. If Sponsor is unable to deliver title to the 
Unit to Purchaser in accordance with the provisions of this Agreement and the Plan by reason of a 
defect in title, substantial damage or destruction of the Building by fire or other casualty, or the 
taking of any material portion of the Property by condemnation or eminent domain, Sponsor 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 
Sponsor is not so obligated under the Plan and notifies Purchaser of its election not to cure such 
inability, and Purchaser is not in default hereunder, Purchaser's sole remedy shall be to either (a) 
take title to the Unit subject to such inability (without any abatement in or credit against the 
Purchaser Price, or any claim or right of action against Sponsor for damages or otherwise) or (b) 
terminate this Agreement. If Purchaser so elects to terminate this Agreement, Sponsor shall, within 
30 days after receipt of notice or termination from Purchaser, return the Deposit to Purchaser, 
together with interest, if any, eamed thereon. 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 and the parties shall be released and discharged from all obligations and liability under this 
Agreement and the Plan. The foregoing remedy must be exercised by written notice sent by 
Purchaser to Sponsor within ten days after the giving of Sponsor's notice or election not to cure such 
inability, failing which it shall be conclusively deemed that Purchaser elected the first remedy above 
to acquire title subject to such inability. 

16. Fixtures. Appliances and Personal Property. Only those fixtures, appliances and 
items of personal property, which are described in the Plan as being included in the Unit are included 
in the sale of the Unit pursuant to this Agreement. No portion of the Purchase Price shall be 
attributable to such items. 

17. Construction. 

17.1 The construction of the Building and the Unit, including the materials, 
equipment and fixtures to be installed therein, shall be substantially in accordance with the Plan and 
the Plans and Specifications (as defined in the Plan), subject to the right of Sponsor to amend the 
Plan and the Plans and Specifications in order to substitute materials, equipment or fixtures of equal 
or better quality, provided that the approval of any govermnental authorities having jurisdiction is 
first obtained (if required). The issuance of a temporary or permanent Certificate of Occupancy for 
the Building shall be deemed presumptive evidence that the Building and the Unit have been fully 

o completed in accordance with the Plan and the Plans and Specifications. However, nothing herein 
contained shall excuse Sponsor from its obligation to correct any defects in construction in 
accordance with the conditions set forth in the Plan in the Section entitled "Rights and Obligations of 
Sponsor." 

17.2 The construction of the Building and the Unit and the correction of any 
defects in the construction thereof to the extent required under the Plan are the sole responsibility of 
Sponsor. Purchaser acknowledges and agrees that Sponsor will not be liable for, and will have no 
obligation to correct, certain variations from the Plan and Plans and Specifications as indicated in the 
Section of the Plan entitled "Rights and Obligations of Sponsor" and will only be responsible to 
correct any construction defects to the extent, and on the terms and conditions, set forth in such 
Section. 
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17.3 The closing of title shall occur only after, or concurrently with, compliance 
with the prerequisites set forth under "Prerequisites to Closing of Title" in Part I of the Plan. As a 
result, if all other prerequisites not involving the construction ofihe Unit are met, Purchaser shall be 
obligated to close and complete payment of the full Purchase Price (without any credit against or 
abatement in the Purchase Price and without any' provision for escrow) once a temporary or 
permanent Certificate of Occupancy is issued for the Unit (notwithstanding any construction items 
noted on Purchaser's Inspection Report (as hereinafter defined) remaining for Sponsor to complete 
and/or correct in accordance with its obligations under the Plan, and notwithstanding the incomplete 
construction and/or decoration of any other portions of the Building not preventing Purchaser's 
occupancy ofthe Unit). 

17.4 Sponsor has projected that, based upon currently anticipated schedules, 
construction of the Building will be sufficiently completed to permit closings of Units to begin in or 
about December 2008. The actual date for the First Closing is only an estimate and is not 
guaranteed or warranted, any may be earlier or later depending on the progress of construction and 
compliance with the other prerequisites described in the Plan. Purchaser acknowledges that 
construction may be delayed by weather, casualty, labor difficulties (including work stoppages and 
strikes), late delivery or inability to obtain on a timely basis or otherwise materials or equipment, 
governmental restrictions, or other events beyond Sponsor's reasonable control. Purchaser further 
acknowledges that the units in the Building will be completed at varying times over a period that 
could extend well beyond the First Closing. The order in which these units will be completed is in 
the discretion of Sponsor. Purchaser acknowledges that except as otherwise expressly provided in 
the Plan, Purchaser shall not be excused from paying the full Purchase Price, without credit or set-
off, and shall have no claim against Sponsor for damages or losses, in the event that the First Closing 
occurs substantially earlier or later than the projected dated or the time to complete or to close title to 
the Unit is accelerated, delayed or is postponed by Sponsor, Purchaser's rights as set forth in Plan in 

. respect thereof being in lieu of any other rights or remedies which may be available pursuant to any 
applicable law, regulation, statute or otherwise, all of are hereby expressly waived by Purchaser. 

18. Inspection of Unit. At least one week (but not more than one month) prior to the 
Closing Date, at Sponsor's direction, Selling Agent shall notifY Purchaser that the Unit is ready for 
inspection. Upon receipt of the notice, Purchaser shall promptly arrange an appointment with 
Selling Agent to inspect the Unit within the week prior to the Closing Date. Purchaser or his or her 
duly authorized agent shaH attend such inspection, shall carefully inspect the Unit, and shall 
complete, date and sign the Inspection Statement (in the form set forth as Schedule B to this 
Agreement) and deliver same to Selling Agent at the conclusion of the inspection. Failure of 
Purchaser either to arrange such appointment or to inspect the Unit within the week prior to the 
Closing Date or to so sign and deliver the completed Inspection Statement shall not excuse 
Purchaser from paying the Balance when due and shall constitute Purchaser's full acceptance of the 
Unit. However, nothing herein shall relieve Sponsor of its obligations as set forth in "Rights and 
Obligations of Sponsor" in the Plan. 

19. Damage to the Unit. Ifbetween the date of this Agreement and the closing of title, 
the Unit is damaged by fire or other casualty, the following shall apply 
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19.1 The risk of loss to the Unit by fire or other casualty, until the earlier of closing 
of title or possession of the Unit by Purchaser, is assumed by Sponsor; provided that Sponsor shall 
have no obligation or liability to repair or restore the Unit. In the event of damage or destruction of 
the Unit due to fire or other casualty prior to the closing of title and the election by Sponsor to repair 
or restore the Unit, 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 Sponsor 
shall be entitled to 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, subject to the rights of the Condominium Board and the Board and other Unit 
Owners if the Declaration has theretofore been recorded, belong entirely to Sponsor and if such 
proceeds are paid to Purchaser, Purchaser shall promptly upon receipt thereof turn them over to 
Sponsor. The provisions of the preceding sentence shall survive the closing of title or the 
termination of the Agreement. 

19.2 In the event of damage to or destruction of the Unit by fire or other casualty 
prior to the closing of title and the election by Sponsor, with notice thereof to Purchaser, that it does 
not elect to repair or restore the Unit, or, if the Declaration has been recorded prior thereto, then if 
the Unit Owners do not resolve to make such repairs or restoration pursuant to the By-Laws, this 
Agreement shall be deemed cancelled and of no further force or effect and Sponsor shall return to 
Purchaser all sums deposited by Purchaser hereunder, together with interest, if any, earned thereon, 
and neither party shall have any further rights, obligations or liability to or against the other and the 
parties shall be released and discharged from all obligations and liability hereunder and under the 
Plan, except that if Purchaser is then in default hereunder (beyond the applicable grace period, if 
any), Sponsor shall retain all such sums deposited by Purchaser hereunder and any interest earned 
thereon, as and for liquidated damages. 

20. No Representations. Purchaser acknowledges that Purchaser 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 Sponsor, Selling 
Agent or otherwise, including, but not limited to, any relating to the description or physical condition 
of the Property, the Building or the Unit, or the size or the dimensions of the Unit or the rooms 
therein contained 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 of the 
Unit, the ability to rent the Unit andlor the rental income therefore, 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; Purchaser has relied solely on his or her own 
judgment and investigation in deciding to enter into this Agreement and purchase the Unit. No 
person has been authorized to make any representations on behalf of Sponsor. No oral 
representations or statements shall be considered a part of this Agreement. Purchaser agrees (a) to 
purchase the Unit, without offset or any claim against, or liability of, Sponsor, whether or not any 
layout or dimension of the Unit or any part thereof, or of the Common Elements, as shown on the 
Floor Plans on file in Sponsor's office and to be filed in the City Register's Office, is accurate or 
correct, and (b) that Purchaser shall not be relieved of any of Purchaser's obligations hereunder by 
reason of any immaterial or insubstantial inaccuracy or error. The provisions of this Article 20 shall 
survive the closing of title or the termination of this Agreement. 
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21. Prohibition Against Advertising. Purchaser hereby covenants and agrees that is 
shall not, prior to the closing of title hereunder, list the Unit for sale or resale with any broker or 
otherwise advertise, promote, or publicize the availability of the Unit for sale. Any such listing of 
the Unit or form of advertising, promotion or publicizing of the Unit by Purchaser or its agents or 
representatives prior to the closing of title shall be an Event of Default hereunder, entitling Sponsor 
to the remedies set forth in Article 12 hereof. Purchaser hereby further covenants and agrees that it 
shall not list the Unit for sale or resale with any broker or otherwise advertise, promote or publicize 
the availability of the Unit for sale following the closing of title hereunder until the earlier of: (a) one 
year after the First Closing; or (b) the closing of title to all Units. Any such listing of the Unit for 
form of advertising, promotion or publicizing of the Unit by Purchaser or its agents or 
representatives following closing in violation of the immediately preceding sentence shall entitle 
Sponsor to all remedies available at law, in equity or otherwise, including without limitation 
injunctive relief. The provisions of this Article 21 shall survive the closing of title or the termination 
of this Agreement. 

22. Broker. Purchaser represents to Sponsor that Purchaser has not yet dealt with any 
broker in connection with this transaction other than Selling Agent and *********. Purchaser shall 
pay the commission of any broker with whom Purchaser may have dealt, other than Selling Agent 
and the aforementioned broker. Purchaser agrees that, should any claim be made against Sponsor 
for commissions by any broker other than Selling Agent or the aforementioned broker on account of 
any acts or dealings of Purchaser or Purchaser's representatives, Purchaser will indemnifY and hold 
Sponsor free and harmless from and against any and all liabilities and expenses in connection 
therewith, including, but not limited to, reasonable legal fees and disbursements. The provisions of 
this Article 22 shall survive the closing of title or the termination ofthis Agreement. 

23. Agreement May Not Be Assigned. 

23.1 This Agreement, or any interest of Purchaser herein; shall not inure to the 
benefit of any successors or assigns of Purchaser and may not be assigned by Purchaser, without the 
prior written consent of Sponsor, which consent may be given or denied by Sponsor in its sole 
discretion. Any purported assignment by Purchaser in violation of this Agreement shall be an event 
of default by Purchaser entitling Sponsor to al remedies available at law, in equity or otherwise, 
including, without limitation, the remedies set forth in Article 12 hereof, and shall be voidable at the 
option of Sponsor. 

23.2 If Purchaser is a corporation, any sale, assignment, transfer, pledge 
encumbrance or other disposition of any of the stock of Purchaser, or if Purchaser is a partnership, 
limited liability company or other entity, any sale, assignment, transfer, pledge encumbrance or other 
disposition of any interest in such partnership, limited liability company or other entity shall, for 
purposes of this Agreement, be considered an assignment and shall be subject to the provisions, 
prohibitions and terms of this Article concerning assignment of this Agreement, except that a sale of 
less than fifty percent (50%) of the stock, or in the case of a partnership, limited liability company or 
other entity, less than fifty percent (50%) of the ownership interests, of Purchaser which does not 
result in a change in control of Purchaser shall not be considered an assignment. For purposes of the 
preceding sentence only, "control" shall mean the ownership of fifty-one percent (51 %) or more of 

100 

c 

Q 

(') 

o 



o 

o 

o 

o 

the interest in such entity of possession of the power to direct the management and policies of such 
entity and the distribution of its profits. 

23.3 If a Purchaser desires to assign its rights under this Agreement or to take title 
in the name of an affiliate of, or entity related to, or controlled by Purchaser that differs from that 
reflected in this Agreement, or to add, delete or substitute the name of a member of the Purchaser's 
family, then, if such assignment, alteration, addition, deletion or substitution is permitted by Sponsor 
(in Sponsor's sole discretion), Purchaser shall deliver to Selling Agent or Sponsor's counsel, four (4) 
signed forms of assignment of this Agreement (to be prepared by Sponsor's counsel at Purchaser's 
expense and in form and content acceptable to Sponsor, in its sole discretion), as well as three (3) 
completed and signed copies of either Form W-9 (Request for Taxpayer Identification Number and 
Certification)or Form W-8BEN (Certificate of Foreign Status of Beneficial Owner for United States 
Tax Withholding), as applicable, in the form required by law. Upon each assignment or other 
change permitted by Sponsor (it its sole discretion), the assignments and Form W-8 or Form W-9, as 
applicable, must be delivered to Selling Agent or Sponsor's counsel, together with a personal 
certified check, or an official bank or cashier's check, in the amount $850 made payable to Choe & 
Oh, P.C. (for services rendered in connection with the assignment), not less than twenty (20) days 
prior to the date scheduled for the Purchaser'S closing. In no event shall Purchaser or its assignee (or 
any added or substituted party) have any right to adjourn or postpone the closing as a result of any 
such change or assignment. Sponsor is not obligated to consent to any such change or assignment 
and, Sponsor's refusal to consent to an assignment or change in name will not entitle Purchaser to 
cancel this Agreement or excuse Purchaser from any of its obligations hereunder or give rise to any 
claim for damages against Sponsor; and the prohibition against advertising or publicizing the 
availability of purchaser's Unit as set forth in Article 21 above and in the Plan will remain in effect. 

23.4 Notwithstanding the provisions of Section 23.12 above, Sponsor will not 
unreasonably withhold its consent to the assignment by Purchaser, on one (1) occasion only, of all of 
Purchaser's right under this Agreement to a Purchaser Affiliate or to member(s) of Purchaser's 
Immediate Family, provided that any such assignment is made without consideration and otherwise 
in accordance with the provisions and procedures set forth in Section 23.3 above. For purposes of 
this Section 23.4 only: (i) "Purchaser Affiliate" means an entity, as of the date of the assignment and 
at all times thereafter through and including the Closing, controlled by or under common control 
with Purchaser; (ii) "Immediate Family Members" means Purchaser's spouse, domestic partner, 
children, grandchildren, parents, grandparents, brothers or sisters, stepchildren and stepparents; and 
(iii) "control" means the ownership of fifty-one percent (51 %) or more of the interests in such entity 
and possession of the power to direct the management and policies of such entity and the distribution 
of its profits. 

23.5 Notwithstanding any consent by Sponsor pursuant to the terms of this Article 
to any such change of name or assignment, in no event shall Purchaser, as assignor, be released or 
relieved from any obligations, promises, covenants and liabilities under or in respect of this 
Agreement. 

24. Binding Effect. The submission of this Agreement to Purchaser does not create a 
binding obligation on the part of Sponsor. This Agreement shall not be binding on Purchaser or 
Sponsor until Purchaser has signed this Agreement and delivered the signed Agreement and the 
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Initial Deposit to Sponsor, and a counterpart hereof executed by Sponsor has been delivered to 
Purchaser. If this Agreement is not signed by Sponsor and a fully executed counterpart delivered to 
Purchaser or its attorneys within thirty (30) days after the date hereof, this Agreement shall be 
deemed to have been rej ected and the Initial Deposit shall be promptly returned to Purchaser. Upon 
such refund being made, neither party shall have any further rights, obligations or liabilities 
hereunder with respect to the other. Prior to Sponsor's countersigning and returning this Agreement 
to Purchaser, and at any time thereafter, Purchaser agrees upon request to provide Sponsor with 
written information about Purchaser's employment, financial and rental/ownership history. Such 
information obtained prior to countersignature may be used to determine Purchaser's qualification to 
purchase and own the Unit, but does not constitute a reservation or binding obligation on either the 
applicant or Sponsor. Sponsor has the right, without incurring any liability to reject this Agreement 
without cause or explanation to Purchaser. This Agreement may not be rejected due to Purchaser's 
sex race, creed, color, national origin, ancestry, disability, marital status, or other ground proscribed 
bylaw. 

25. Notices. 

25.1 Any notice, election, demand, consent, request or other communication 
hereunder or under the Plan shall be in writing and either delivered in person or sent, postage 
prepaid, by registered or certified mail, return receipt requested or by Federal Express or other 
reputable overnight courier, with receipt confirmed: to Purchaser at the address given at the 
beginning of this Agreement; and to ｓｾｯｮｳｯｲＬ＠ address to Selling Agent at : Nestseekers International, 
Attn: Eddie Shapiro, 20 E 49th St., 6 fl, New York, NY 10017, (646) 443-3700 with a copy sent 
simultaneously and in like manner to Choe & Oh, P.e., 15 East 32nd Street, New York, New York 
10016, Attention: Peter Choe, Esq. Either party may hereafter designate to the other in writing a 
change in the address to which notices are to be sent. Except as otherwise expressly provided 
herein, a notice shall be deemed given when personal delivery or delivery by overnight courier is 
effected or, in the case of mailing, three (3) days after the date of mailing, except that the date of 
actual receipt shall be deemed to be the date of the giving of any notice of change of address. 

25.2 Sponsor hereby designates and empowers both Selling Agent and Sponsor's 
counsel (Choe & Oh, P.C.) as Sponsor's agents to give any notice to Purchaser under this Agreement 
(including, without limitation, a notice of default) in Sponsor's name, which notice so given shall 
have the same force and effect as if given by Sponsor itself. 

26. Joint Purchasers. The term "Purchaser" shall be read as "Purchasers" if the Unit 
is being purchased by more than one person, in which case their obligations shall be joint and 
several. 

27. Liabilitv of Sponsor. Sponsor shall be excused from performing any obligation or 
undertaking provided for in this Agreement for so long as such performance is prevented, delayed or 
hindered by an act of God, fire, flood, explosion, war, riot, sabotage, inability to procure or general 
shortage of energy, labor, equipment, facilities, materials or supplies in the open market, failure of 
transportation, strike, lockout, action or labor unions, or any other cause (whether similar or 
dissimilar to the foregoing) not within the reasonable control of Sponsor. Sponsor's time to perform 
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such obligation or undertaking shall be tolled for the length of the period during which such 
performance was excused. 

o 28. 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 of any transaction contemplated herein or to confirm or perfect any 
right to be created or transferred hereunder or pursuant to any such transaction. 

29. Severability. If any provision of this Agreement or the Plan is invalid or 
unenforceable 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. 

30. Strict Compliance. Any failure by either party hereto to insist upon the strict 
performance by the other party of any of the provisions of this Agreement shall not be deemed a 
waiver of any of the provisions hereof, and each party, notwithstanding any such failure, shall have 
the right thereafter to insist upon the strict performance by the other party of any and all of the 
provisions of this Agreement to be performed by such other party. 

31. No Lien. Neither this Agreement nor any monies deposited hereunder or 
expended by Purchaser in connection herewith shall constitute a lien against the Unit, any other 
Units, or any other portion of the Building or the Land upon which it is situated, and Purchaser may 
not record this Agreement or a memorandum thereof. 

32. Governing Law. The provisions of this Agreement shall be governed by, and 
construed and enforced 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 oflaw. 

33. Purchaser's Representations. 

33.1 Purchaser represents that Purchaser has full right and authority to execute this 
Agreement and perform Purchaser's obligations hereunder. If Purchaser is not a natural person, 
Purchaser agrees to deliver at Closing, such documents evidencing Purchaser's authority as may be 
required by Purchaser's title company. Purchaser further represents that the Deposit represents 
Purchaser's own funds and that no other party (other than Purchaser or Seller, as provided herein) 
has any right or claim to all or any portion of the Deposit. 

33.2 Purchaser is not now, nor shall it be at any time prior to or at the closing of 
title, and individual, corporation, partnership, joint venture, trust, trustee, limited liability company, 
unincorporated organization, real estate investment trust or any other form of entity (collectively, a 
"Person") with whom a United States citizen, entity organized under the laws of the United States or 
its territories or entity having its principal place of business within the United States or any of its 
territories (collectively, a "U.S. person"), is prohibited from transacting business of the type 

103 



contemplated by this Agreement, whether such prohibition arises under United States law, 
regulation, executive orders and lists published by the Office of Foreign Assets Control, Department 
of the Treasury ("OFAC") (including those executive orders and lists published by OFAC with 
respect to Persons that have been designated by executive order or by the sanction regulations of 
OFAC as Persons with whom U.S. Persons may not transact business or must limit their interactions 
to types approved by OF AC or otherwise. Neither Purchaser nor any Person who owns an interest in 
Purchaser is now nor shall be at any time prior to or at the closing title a Person with whom a U.S. 
Person, including a "financial institution" as defined in 31 U.S.C. 5312 (a)(z), as periodically 
amended, is prohibited from transacting business of the type contemplated by this Agreement, 
whether such prohibition arises under United States law, regulation, executive orders and lists 
published by the OF AC or otherwise. 

33.3 Purchaser has taken, and shall continue to take until the closing of title, such 
measures as are required by applicable law to assure that the funds used to pay to Seller the Purchase 
Price are derived: (i) from transactions that do not violate United States law nor, to the extent such 
funds originate outside the United States, do not violate the laws of the jurisdiction in which they 
originated; and (ii) from pennissible sources under United States law and to the extent such funds 
originate outside the United States, under the laws of the jurisdiction in which they originated. 
Purchaser is, and will at closing be, in compliance with any and all applicable provisions of the USA 
PATRIOT Act of2001, Pub. L. No. 107-56, the Bank Secrecy Act of 1970, as amended, 31 U.S.C. 
Section 5311 et. seq., the Trading with the Enemy Act, 50 U.S.C. App. Section 1701 et. seq., the 
International Emergency Economic Powers Act, 50 U.S.c. Section 1701 et. seq., and the sanction 
regulations promulgated pursuant thereto by the OFAC, as well as laws relating to prevention and 
detection of money laundering in 18 U.S.C. Sections 1956 and 1957. 

33.4 The provisions of this Article shall survive the closing of title to the Unit or 
tennination of this Agreement. 

34. Agreement Not Contingent Upon Financing. The tenns and provisions of this 
Agreement and Purchaser'S obligations hereunder are not contingent upon Purchaser securing 
financing of the Purchase Price (or any portion thereof) stated in Article 3 of this Agreement, and 
Purchaser understands and agrees that Purchaser's failure to obtain such financing will not relieve 
Purchaser of Purchaser's obligations hereunder. Purchaser further understands and agrees that if 
Purchaser chooses to finance the purchase of the Unit through a lending institution and obtain a 
commitment therefrom, neither a subsequent change in the tenns of such commitment, the expiration 
or other termination of such commitment, any change in Purchaser's financial status or condition, 
nor any delay in or adjournment of the Closing, shall release or relieve Purchaser or Purchaser's 
obligations pursuant to this Agreement. 

35. Costs of Enforcing and Defending Agreement. Purchaser shall be obligated to 
reimburse Sponsor for any legal fees and disbursements incurred by Sponsor in defending Sponsor's 
rights under this Agreement or, in the event Purchaser defaults under this Agreement beyond any 
applicable grace period, in canceling this Agreement or otherwise enforcing Purchaser's obligations 
hereunder. The provisions of this Article shall survive closing of title or the tennination of this 
Agreement. 
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36. Waiver of Jury Trial. Except as prohibited by law, the parties shall, and they 
hereby do, expressly waive trial by jury in any litigation arising out of, connected with, or relating to 
this Agreement or the relationship created hereby or in the Plan. With respect to any matter for 

() which a jury trial cannot be waived, the parties agree not to assert any such claim as a counterclaim 
in, nor move to consolidate such claim with, any action or proceeding in which a jury trial is waived. 
The provisions of this Article shall survive closing of title or the tennination of this Agreement. 

37. Waiver of Diplomatic or Sovereign Immunity. 

37.1 Purchaser hereby waives any and all immunity from suit or other actions or 
proceedings and agrees that, should Sponsor or any of its successors or assigns bring any suit, action 
or proceeding in New York or any other jurisdiction to enforce any obligation or liability of 
Purchaser arising, directly or indirectly, out of or relating to this Agreement, no immunity from such 

ｾｩＩ＠ suit, action or proceeding will be claimed by or on behalf of Purchaser. 

37.2 As of the execution of this Agreement, Purchaser acknowledges and agrees 
that all disputes arising directly or indirectly, out of or relating to this Agreement may be dealt with 
and adjudicated in the state courts of New York or the federal courts sitting in New York, and 
hereby expressly and irrevocably submits the person of Purchaser to the jurisdiction of such courts in 
any suit, action or proceeding arising, directly or indirectly, out of or relating to this Agreement. So 
far as is pennitted under the applicable law, this consent to personal jurisdiction shall be self-
operative and no further instrument or action shall be necessary in order to confer jurisdiction upon 
the person of Purchaser in any such court. 

o 37.3 Purchaser irrevocably waives, the to the fullest extent pennitted by law, and 
agrees not to assert, by way of motion, as a defense or otherwise in any suit, action or proceeding 
arising, directly or indirectly, out of relating to this Agreement, brought in the state courts in new 
York or the federal courts sitting in new York: (i) any objection which it may have or may hereafter 
have to the laying of the venue of any such suit, action or proceeding in any such court; (ii) any 

(;) claim that any such suit, action or proceeding brought in any such court has been brought in an 
inconvenient forum; or (iii) any claim that is not personally subject to the jurisdiction of such courts. 
Purchaser agrees that final judgment from which Purchaser has not or may not appeal or further 
appeal in any such suit, action or proceeding brought in such a court shall be conclusive and binding 
upon Purchaser and, may so far as is pennitted under the applicable law, be enforced in the courts of 

ｾ＠ any state or any federal court and in any other courts to the jurisdiction of which Purchaser is 
subject, by a suit upon such judgment and that Purchaser will not assert any defense, counterclaim, 
or set off in any such suit upon such judgment. 

37.4 Purchaser agrees to execute, deliver and file all such further instruments as 
may be necessary under the laws of the State of New York, in order to make effective the consent of 
Purchaser to jurisdiction of the state courts of New York and the federal courts sitting in New York 
and any other provisions of this Article 37. 

37.5 Nothing in the Article 37 shall affect the right of Sponsor to being 
proceedings against Purchaser in the courts of any jurisdiction or jurisdictions. 
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37.6 The provisions of this Article 37 shall survive the closing of title or the 
termination of this Agreement for the purpose of any suit, action, or proceeding arising directly or 
indirectly out of or relating to this Agreement. 

37.7 In the event Purchaser is a foreign government, a resident representative of a 
foreign government or such other person or entity otherwise entitled to the immunities from suit 
enjoyed by a foreign government (i.e., diplomatic or sovereign immunity), such Purchaser shall 
hereby be deemed to have designated and hereby designates C.T. Corporation System, having its 
offices, at the date hereof at III Eighth Avenue, New York, New York 10011 as its duly authorized 
and lawful agent to receive process for and on behalf of Purchaser in any state or Federal suit, action 
or proceeding in the State of N ew York based on, arising out of or connected with this Agreement. 
37.8 If Purchaser is a foreign mission, as such term is defined under the Foreign missions Act, 22 
U.S.C. 4305, Purchaser shall notifY the United States Department of State prior to purchasing a Unit 
and provide a copy of such notice to Sponsor. Sponsor shall not be bound under this Agreement 
unless and until the earlier to occur of: (i) a notification of approval is received from the Department 
of State; or (ii) sixty (60) days after Purchaser's notice is received by the Department of State. 

38. Entire Agreement. This Agreement, together with the Plan, supersedes any and all 
understandings and agreements between the parties and constitutes the entire agreement between 
them with respect to the subject matter hereof. 

39. Certain References. A reference in this Agreement to anyone gender, masculine, 
feminine or neuter, includes the other two, and the singular includes the plural, and vice versa, unless 
in this Agreement, refer to this entire Agreement and not to the particular provision in which the 
term is used. Unless otherwise stated, all references herein to Articles, Sections or other provisions 
are references to Articles, Sections or other provisions of this Agreement. 

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

41. Successors and Assigns. Subject to the provisions of Article 23 hereof, the 
provisions of this Agreement shall bind and inure to the benefit of Purchaser and Purchaser's heirs, 
legal representatives, successors and permitted assigns and shall bind and inure to the benefit of 
Sponsor and its successors and assigns. 

42. No Oral Changes. This Agreement, or any provision hereof, cannot be orally 
changed, terminated or waived. ANY CHANGES OR ADDITIONAL PROVISIONS MUST BE 
SET FORTH IN A RIDER ATTACHED HERETO OR IN A SEPARATE WRITTEN 
AGREEMENT SIGNED BY THE PARTIES AND WHICH REFERS TO THIS AGREEMENT. 

43. Counterparts. This Agreement and any Rider(s) which may be armexed hereto 
may be executed in one or more counterparts, each of which shall be deemed to be an original and 
all of which shall constitute one and the same document. A facsimile signature on this Agreement 
(or any such Rider(s)) shall be acceptable and be deemed binding. The party tendering such 
facsimile signature shall provide the other party with original counterparts of the signature page 
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promptly after delivery of the facsimile signature page, although the failure to do so shall not 
invalidate the effectiveness of the facsimile signature. 

44. Rule of Construction. There shall be no presumption against the drafter of this 
Agreement or the Plan. 

45. Section 1031 Exchange. Sponsor hereby acknowledges that the acquisition of the 
Unit hereunder may be in connection with a tax deferred exchange under § I 031 of the Internal 
Revenue Code and that Purchaser (except as prohibited by paragraph 24 of this Agreement) may be 
assigning all of its rights and obligations hereunder to a qualified intennediary as part of, and in 
furtherance of, such tax deferred exchange. Sponsor hereby agrees to reasonably assist and 
cooperate in such tax deferred exchange, provided, however, that: (i) any action taken in connection 
with such tax deferred exchange or requested of Sponsor shall not result in any cost, expense or 
liability on the part of Sponsor or increased risk to Sponsor relating to the transaction contemplated 
by this Agreement (and, among other things, Purchaser acknowledges that a fee may be payable to 
Sponsor's Counsel in connection with the review of any documentation related to such tax -deferred 
exchange); (ii) no action or failure on the part of Purchaser (or any other party to such tax deferred 
exchange) will fiustrate the purpose of this Agreement or otherwise result in a reduction of 
Sponsor's rights, remedies and privileges under this Agreement or increase any of Sponsor's 
obligations or duties under this Agreement or otherwise; and (iii) Sponsor shall not be obligated, as 
part of any tax deferred exchange to convey any property (other than Unit), acquire any property, or 
accept any form of payment in respect of the amounts due hereunder other than as set forth herein. 
Purchaser shall indenmifY and shall hold Sponsor harmless from and against any and all costs, 
expenses, fees (including, without limitation, reasonable attorneys' fees) or liabilities incurred by 
Sponsor in connection with or resulting from the said tax deferred exchange, and such indemnity 
shall survive the closing of title or the termination of this Agreement. Notwithstanding the 
foregoing, Sponsor makes no representation and expresses no opinion with respect to the 
applicability of § 1 031 of the Internal Revenue Code to the purchase or acquisition of a Unit. 

46. Maximum Construction Period. Notwithstanding any express or implied 
provision in the Plan or otherwise in this Agreement to the contrary: (i) subject only to any 
"Permissible Excuses" (hereinafter defined), Sponsor hereby unconditionally agrees to deliver the 
Unit within two (2) years after the date of purchaser's execution of this Agreement; and (ii) with 
respect to.any failure by Sponsor to deliver the Unit as aforesaid, Purchaser shall be entitled to all 
remedies available at law or in equity. For purposes of this paragraph, "Permissible Excuses" means 
such facts, circumstances or occurrences that are legally recognized under the laws of the State of 
New York as an excuse to performance (in whole or in part, as may be applicable). 

[REMAINDER OF PAGE LEFT INTENTIONALLY BLANK] 
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IN WITNESS WHEREOF, the parties have executed this Agreement as of the date 
first set forth hereinabove. 

SPONSOR: 

112 NORTHERN DEVELOPMENT LLC 

By: ------------------------
Name: 
Title: 

PURCHASER(s) 

Name: ********* 

Social Sec. Number 
or Federal Tax ID: ********* 

PURCHASER(s) 

Name: *********** 

Social Sec. Number 
or Federal Tax ID: ********** 

Purchaser acknowledges receipt Initials of Purchaser(s): 
of Offering Plan [and amendments] 
on ,200 
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POWER OF ATTORNEY 

The undersigned, , the Owner(s) of Unit No. _ located at 112-02 Northern Blvd, 
Queens, New York in the Condominium known as The Sage House Condominium, consisting of the property 

o submitted to the provisions of Article 9-B of the Real Property Law of the State of New York pursuant to 
Declaration dated the _ day of , 2008 and recorded in the Queens County Office of the 
Register of the Borough of Queens on the _ day of __ , 2008 in Reel __ at Page __ in the Floor 
Plans of file as Map No. , do hereby nominate, constitute and appoint the persons who may from time 
to time constitute the Board of Managers of The Sage House Condominium jointly, true and lawful attorneys-

o in-fact for the undersigned, coupled with an interest, with power of substitution, to acquire in their own name, 
as members of the Board of Managers, or in the name of their designee, corporate or otherwise, on behalf of all 
Owners of Units in said Property, in accordance with their common interest, any Unit whose Owner desires to 
abandon or sell the same, the undivided interest in the Common Elements appurtenant thereto, the interest of 
such Unit Owner in any other Units theretofore acquired by the Board of Managers, or its designee, on behalf of 
all Unit Owners, or in the proceeds of sale or lease thereof, if any, and the rights and privileges appurtenant 
thereto, the interest of such Unit Owner in all other assets of the Condominium as defined in the aforementioned 
Amended Declaration or any Unit, which shall be the subject of a foreclosure or other judicial sale, or to lease 
any Unit whose Owner desires to rent the same, at such price or on such rental, as the case may be, and on such 
terms as said attorneys-in-fact shall deem proper, and thereafter to convey, sell, lease or mortgage (but not to 
vote the votes appurtenant thereto) to otherwise deal with any such Units so acquired by them, or to sublease 

o any Unit so leased by them on such terms as said attorneys-in-fact may determine, granting to such attorneys-in-
fact the power to do all things in the said premises which the undersigned could do if the undersigned were 
personally present. 

o 
The acts of majority of such persons shall constitute the acts of said attorneys-in-fact. 

The undersigned do hereby nominate, constitute and appoint Northern Development, LLC, ("Sponsor") 
as attorney-in-fact for the undersigned, couple with an interest, with power of substitution, to amend from time 
to time the Amended Declaration, the By-Laws and the Rules and Regulations of the Condominium, or any of 
said documents, when such amendment (1) shall be required to reflect any changes in Unsold Units and/or the 

o reapportionment of the Common Interests of the affected Unsold Units resulting therefrom made by Sponsor or 
its Desiguee in accordance with Article _ of the Declaration or (2) shall be required by (a) and institutional 
lender procured by Sponsor to make a mortgage loan secured by a mortgage on any Unit, (b) any governmental 
agency having regulatory jurisdiction over the Condominium, or (c) any title insurance company selected by 
Sponsor to insure title to any Unit, provided, however, that any amendment made pursuant to the terms of this 
paragraph shall not (i) change the Common Interest of the undersigned's Unit, (ii) require a material, physical 

€il modification to the undersigned's Unit, or (iii) adversely affect the priority or validity of the lien of any 
purchase money mortgage or any mortgage held by and institutional lender covering the undersigned's Unit 
unless the undersigned (in the event described in subdivision (i) or (ii) of this paragraph) and the holder of such 
mortgage (in the event described in subdivision (iii) 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 

ｾ＠ pursuant to this paragraph shall remain in full force and effect until such time as the Sponsor or Sponsor-
Desiguee(s) shall cease to own any Units in the Condominium. 
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The undersigned do further nominate, constitute and appoint Northern Development, LLC as attorney-
in-fact for the undersigned, coupled with an interest, with power of substitution, to execute any document on 
behalf of the undersigned, if same is necessary, to effectuate the transfer, assignment or conveyance by Sponsor, 
in whole or in part, of the transferable air rights and/or development rights which Sponsor has retained for itself, 
its successors and assigns. This power of attorney shall in no way be construed to grant any interest in such 
transferable air rights and/or development rights to the undersigned. 

This power of attorney shall be irrevocable. 

IN WITNESS WHEREOF, the undersigned, has executed this Power of Attorney this __ day of 
__ --', 2009. 

STATEOFNEWYORK ) 
) SS.: 

COUNTY OF QUEENS ) 

On the _ day of __ , in the year 2009, before me, the undersigned, personally appeared 
--:-----:----:-:----:-:----::-:-:-_-:-_-" personally known to me or proved to me on the basis of satisfactory evidence to be 
the individual(s) whose name(s) is/are subscribed to the within instrument and acknowledged to me that 
he/she/they executed the same in hislher/their capacity(ies), and that by their signature(s) on the instrument, the 
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individual(s), or the person upon behalf of which the individuals acted, executed the instrument. G} 

I 
Notary Public 
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UNIT DEED 

THIS INDENTURE made the day of ,2009, between 112 NORTHERN 
--- h 

DEVELOPMENT, LLC, 1230 Avenue ofthe Americas, 7' fl., New York, NY 10020 
(hereinafter "Grantor"), and , ("hereinafter 
"Grantee:"); 

WITNESSETH: 

That the Grantor, in consideration ofTen ($10.00) Dollars and other valuable 
consideration paid by the Grantee, does hereby grant and release unto the Grantee, and 
the heirs or successors and assigns of the Grantee, forever: 

The Unit described in the attached Schedule A. 

TOGETHER with any strips or gores adjoining the above described premises on any of 
the sides thereof; 

TOGETHER with an undivided percent interest in the Common Elements of 
the Property described in said Declaration (hereinafter called the "Common Elements"); 

TOGETHER with an easement for the continuance of all encroachments by the Unit on 
any adjoining Units or Common Elements now existing as a result of construction of the 
Buildings, or which may come into existence hereafter as a result of settling of the 
Buildings, or as a result of repair or restoration of the Buildings, or the Unit, after damage 
by fire or other casualty, or after taking in condemnation or eminent domain proceedings, 
or by reason of an alteration or repair to the Common Elements made by or with the 
consent of the Board of managers, so that any such encroachments may remain so long as 
the Buildings shall stand; 

TOGETHER with an easement in common with the Owners of other Units to use any 
pipes, wires, ducts, cables, conduits, public utility lines, and other Common Elements 
located in any of the other Units or elsewhere on the property, and serving the Units; 

TOGETHER with the appurtenances and all the estate and rights of the Grantor in, and 
to, the Unit; 

TOGETHER with and subject to all easements of necessity in favor of the Unit, or in 
favor of other Units, or the Common Elements; 

SUBJECT to easements in favor of adjoining Units and in favor of the Common 
Elements for the continuance of all encroachments of such adjoining Units or Common 
Elements on the Unit, now existing as a result of construction of the Building, or as a 
result of repair or restoration of the Building, or any adjoining Unit, or of the Common 
Elements, after damage, condemnation, or eminent domain proceedings, or by reason of 
an alteration or repair to the Common Elements made by, or with the consent of, the 
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Board of mangers so that any such encroachments may remain so long as the Building 
shall stand. Each Unit shall be subject to the aforesaid easements in favor of all other 
Units. 

TOGETHER with and subject to easements, rights of way, restrictions and encumbrances 
created by the Declaration for THE SAGE HOUSE CONDOMINIUM recorded in the 
Queens County Office of the Register of the City of New York on the _ day of 
___ -', 2008, in Reel----, Page __ . 

SUBJECT to the provisions of the Declaration, By-Laws, and Floor Plans of the 
Condominium recorded simultaneously with and as part of the Declaration, as the same 
may be amended from time to time by instruments recorded in the Kings County Office 
of the Register of the City of new York, which provisions, together with any amendments 
thereto, shall constitute covenants running with the land and shall bind any person having 
time, any interest, or estate in the Unit, as though such provisions were recited and 
stipulated at length herein; 

AND the Grantor covenants that the Grantor has not done or suffered anything whereby 
the said premises have been encumbered in any way whatsoever, except as aforesaid; 

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

The use for which the Unit is intended is that of a residence and/or professional home 
office as permitted by the By-Laws and the Declaration. 

If any provision of the Declaration or the By-Laws is invalid under, or would cause the 
Declaration or the By-Laws to be insufficient to submit the Property to, the provisions of 
the Condominium Act, or if any provision that is necessary to cause the Declaration and 
the By-Laws to be sufficient to submit the Property to the provisions of the 
Condominium Act is missing from the Declaration or the By-Laws, or if the Declaration 
and the By-Laws are insufficient to submit the Property to the provisions of the 
Condominium Act, the applicable provisions of the Condominium Act shall control. 

The Grantor, in compliance with Section 13 of the Lien Law, covenants that the Grantor 
will receive the consideration for this conveyance, and will hold the right to receive such 
consideration as a trust fund for the purpose of applying the cost of the improvements, 
and will apply the same first to the payment of the cost of the improvements before using 
any party of the same for any other purpose. 

IN WITNESS WHEREOF, the Grantor has duly executed this Deed the day and year first 
written. 

112 NORTHERN DEVELOPMENT, LLC 
BY: 
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STATEOFNEWYORK ) 
) SS.: 

COUNTY OF QUEENS ) 

On the _ day of , in the year 2009, before me, the undersigned, 
personally appeared , personally known to me or proved to 
me on the basis of satisfactory evidence to be the individuaI(s) whose name(s) is/are 
subscribed to the within instrument and acknowledged to me that he/she/they executed 
the same in hislher/their capacity(ies), and that by their signature(s) on the instrument, the 
individual(s), or the person upon behalf of which the individuals acted, executed the 
instrument. 

Notary Public 
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Description of property and improvements 

The following is a general description of the Property as well as certain facilities and services to 
be provided at the condominium. 

!!l Location: 
(1) The property is located at 112-02 Northern Blvd in the borough of Queens, City and 

state of New York. The mailing address for the building is 112-02 Northern Blvd, 
Queens,NY 

(2) Block 1727 Lot I, 7, 35 
(3) The property is located within an R6 district with a C2-4 overlay 
(4) Permissible use - Use group 2, 4, and 6 

(bl Construction Status: 

(l)Year Built - 2009 

(2) Class of Construction-2B 

(3) Certificate of Occupancy - Pending 

(4) Permit Number-NB 402504214-01-NB 

(cl Site: 

(1) 14,198.89 s.f 

(2) One building proposed mixed use commercial and residential. There will be 2 
commercial retain spaces which shall be retained by the Sponsor and leased out to 
third party retailers. 

(3) Street owned or maintained by the project: 
(i) Paving - Asphalt I ConCl·ete varies 
(ii) Curbing - Concrete 
(iii) Catch Basins - The streets are presently pitched to drain through catch basins 

into the New York City storm water drainage system. The catch basins are 
owned and maintained by the City of New YOl'k 

(iv) The street lighting shall be existing light poles owned by the City of New 
York. They are owned and maintained by the City of New York. 

(v) Items conform to local applicable codes 

(4) Drives, Sidewalks, and ramps: 

(i) New concrete sidewalks will be provided along the front of the building 

114 

o 

o 

I 

! 

I 
ｾｉ＠



o 

i() 
I • 

o 

I%) 

I 

1
«' IV 

, 

(ii) Curbs fronting the streets will be new, and shall be steel-faced concrete 
cw·bs. 

(iii) The streets are presently pitched to drain through catch basins into the New 
York City storm water drainage system. 

(iv) The street lighting shall be existing light poles owned by the City of New 
York. 

(v) Items conform to local applicable codes 

(d) Utilities: Unit Owners will have access to various utility and service area throughout 
the building including the rooftop, small fitness center and lobby/hallways. 

(i) Electricity: Consolidated Edison Company will provide electrical service. The 
electricity to the building will be master metered. The electricity to each Residential Unit and 
the Commercial Units shall be individually metered and billed to the tenant. The electricity 
consumed in the Common Elements will be separately metered and will be borne by the 
residential unit owners as a common expense. 

(ii) A new 4" domestic water service will be provided from the New York City water 
main in 112th Street. Duplex constant pressure house pump will be provided at the basement 
floor to provide all domestic water. Water supply and combined sewer servicing the Building 
will be provided by the City of New York. Water will be collectively metered for the entire 
building. 

(iii) Gas service will be provided by Key Span Energy and gas will be master 
metered. Separate gas is provided for the cooking and domestic hot water production. Gas 
supplied to the residential apartments for cooking will be billed as part of the residential 
common charge. 

(iv) Telephone: "Local" telephone service will be provided by Verizon and/or 
another service provider. Every Unit Owner will be required to pay their associated telephone 
charges and initial charges for activating individual outlets in the Unit. The telephone charges 
with respect to the public areas of the building will be borne by all Unit Owners as a 
Common Expense and will be borne by the Residential Unit Owner. Telephone outlets in the 
Residential Units will be provided in the living room, dining room (as applicable), kitchen, 
bedrooms and master bedroom. 

(v) Cable Television: Cable Television services will be available for all Residential 
Units fl:om Time Warner (or alternate cable TV company). All charges for cable television 
service (including installation and subscription charges) will be paid by each Unit Owner, 
who subscribes directly to the cable TV company. In each Residential Unit an outlet will be 
provided in the living room and each bedroom. 

(e) Sub·Soil Conditions 

(1) The geotechnical report titled Report of Geotechnical Investigation 112-02 
Northern Boulevard Corona, Queens, NY, dated October 10,2006, and prepared by 
RA COllSuItants provided the criteria for the foundation design. 
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(2) New concrete foundation will be constructed. The foundation system consists of . 
reinforced concrete spread footing bearing natural soil of Stratum 2 (as described in 
the geotechnical report). The basement floor consists of a reinforced concrete slab on 
ground cast over a layer of gravel. It is estimated that settlements with the above 
foundation construction may be about one inch, OCCUlTing mostly during constl'Uction. 

(3) No flooding is anticipated since groundwater is well below basement level and 
basement level is way below the 100·yr flood plain. 

m Landscaping and Ene!osul'es 

(1) Grass cover: None 
(2) Planting: TBD 
(3) Trees: New street trees will be planted (subject to DOT approval) 
(4) Fencing: TBD 
(5) Gates: TBD 
(6) Garden walls: TBD 
(7) Retaining walls: Non provided 
(8) Display pools and fountains: TBD 

(g) Building Size 

(I) Building height 60'-0" 

(2) Crawl spaces - Plank construction is +/- 12" no crawl space area 

(3) One cellar used for parking with height of approximately 13'-0". 

(4) There are 6 stories above grade, plus a bulkhead level. 
(i) Basement: Parking garage with total of 19 t,arking spaces, compactor room 

and mechanical rooms, entrance from 112 I Street 
(ii) Floor 1: 

112'h Street entrance: Residential Lobby, mail boxes, common residential 
lounge 

Northern Boulevard Entrance: Conunercial Space, commercial parking in the 
Front Yard, Open Areas in the Rear Yard for the Use of the Commercial Unit 
Owner 

(iii) Floor 2·6: Residential units and tenaces/balconies 
(iv) Floor 8 (roof): Bulkheads, common areas 
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(5) Mechanical equipment is located in the cellar with refuse room. Elevator 
equipment on roof. 

(6) Parapet 42" above roof where applicable 

(h) Structural System - Building is constructed of concrete footings and foundations, 
masonry load bearing walls with structural precast concrete plmtk construction for the 
floors and roof 

(I) Exterior of the Building: 

(i) Exterior walls Exterior Walls: Northem Boulevard (NOlth), I 12'h Street 
(West) and east elevations will be reinforced mason bearing walls consisting of 
nominal 4" exterior ｦｾ｡､･＠ stones, I" air space and 10" concrete mason block; metal 
studs with 518" gypsum wallboard finish. South elevation of the building will be 
reinforced mason bem'ing wall consisting of exterior stucco finish, 2" thelmal 
insulation, and 10" concrete blocks: metal studs and 518" gypsum wallboard finish. 
All elevation will have punched openings, North elevation will have curtain wall 
windows, south elevation will have terraces and balconies with private access doors 
from the residential apm·tments. Per Local Law 11, the building fa9ade is required to 
be inspected in five-year cycles after issuance afFinal Certificate of Occupancy. The 
R-value of the exterior walls is 19. 

(ii) Windows: Windows will be manufactured by Crystal Window and 
Door Systems, Ltd, The windows at the residential floors will be aluminum fixed, 
aluminum out-swings and aluminum out-swings terrace door type at terraces. 
Windows will have painted hardwood sills. Bond of Guarantee: written warranty, 
signed by the manufacturer, installer, and the Contractor will be provided agreeing to 
repair or replace defective windows materials, finish on windows material and glass 
for ten (lO) years warranty period and parts and workmanship for I year from date of 
substantial Completion. "Defective" is defined to include abnormal deterioration; 
aging; weathering, glass breakage, failure of operational palts to function nOlmally, 
deterioration of discoloration of finishes, and failure of system to meet performmlce 
requirements including structural and air or water infiltration. Windows located on 
the east fa9ade of the building m'e called "Lot Line Windows" and they may be 
required to be closed up in the unlikely event that the adjoining property is ever 
redeveloped. Closing of these lot line windows in year 2009 Dollar value is estinlated 
to be approximately $2000 per window. Also see section Z code compliance. 

Schedule of Units with Lot Line Windows: 

Unit 2A on floor 2: Lot Line window is located in bed room 

Unit 2E on floor 2; _Lot Line window is located in bed room 

Unit 3H-T on Floor 3: Lot Line window is located in living room 
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Unit 3E on floor 3: Lot Line window is located in bed room 

Unit 3H-T on Floor 4: Lot Line window is located in bed room 

Unit 4E on floor 4: Lot Line window is located in bed room 

Unit 5H-T on floor 5: Lot Line window is located in living room 

Unit 5E on floor 5: Lot Line window is located in bed room 

Unit 5H-T on floor 6: Lot Line window is located in bed room 

Unit PHE on floor 6: Lot Line window is located in bed room 

(iii) This building is not a landmarked structure 

(2) Parapets and Copings: The parapets will be of masonry. The parapet coping at 
masom'Y parapet will be with coping stones 

(3) Chinmey and Caps: Chinmeys not provided. Boiler vent pipe is provided on 
the roof. There is one compactor chute in the building. Chute shall be twenty-four inches 
(24") diameter, 16 gauge aluminized steel as manufactured by "Action Chutes" or 
approved equal. The chute will terminate at the roof and have an explosion vent and 
metal flashing collar. The chute will be metal enclosed in shaft. At the chute there will be 
I II2 hour rated doors at every opening. All chutes and flues will terminate in accordance 
with the New York City Building Code at the roof of the Building. Bathroom. Residential 
kitchen exhaust vents will be provided central fan systems exhausting to the exterior. 

(4) Balconies and Terraces 

(i) Deck Finish.-finished concrete 
(li) Balustrade - Metal 
(iii) Railing -Metal 
(iv) Copings - N/A 
(v) Soffits - Stucco 
(vi) Doors to balconies - Metal frame glass 

(5) Exterior Entrances 
(i) Exterior doors and Frames - Metal frame with glass 
(li) Vestibule doors and frames - Metal frame with glass 
(iii) Exterior Stairs - NI A 
(iv) Railings - Metal 
(v) Mailboxes - A Mailbox area is located on the ground floor of the building. 

Mailboxes are horizontal, front loading US Postal Service Approved. 

lighting - Surface mounted fixtures 
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(6) Service ･ｮｴｲ｡ｮ｣･ｳＬｾ＠
(i) Doors and1/1.'ames - hollow metal 
(ii) Gates -l'{frA 
(iii) ExteriortSwl's - NIA 
(iv) Railingi!J:-N/A 

(7) Roof and ［ＧＺｾｵ｣ｴｵｲ･ｳ＠
ＨｩＩｔｹｰｦｾｯｯｦｳ＠ for all areas: 

"sT (a) Material-concrete precast plank with 2 inches concrete 
'f"' topping. 

ｩｾｦ＠

i" (b) Insulation - PolystYl'ene 

(c) SUlface finish - Pavers 

(d) Bond or gual'antee-the roofing system shall have a IS-year 
manufacture's guarantee. 

(e) Flashing materials - Metal 

(ii) Drains 

(a) Location - 3 drains, 3 overflows, in center of roof 
(b) Gutters and leaders - internal roof drains 

(iii) Skylights - NI A 

(iv) Bulkheads 

(a) Stairs - Steel decking with concrete topping 
(b) Elevator - metal decking and concrete 

(v) Metal works at roof levels 

(a) Stait'S - N/A 
(b) Vertical ladders - NI A 
(c) Railings - Metal 
(d) Hatches - N/A 
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(vi) Rooftop facilities: outdoor rooftop plaza with pavers 

(8) Fire Escapes. Describe at each floor and specify any unusual access situations 

(i) Location-fireproof staircase exits the lobby on the west side. East 
side of building with fireproof staircase to exit into rear yard. 

(ii) Floors Covered - 8 floors, basement 6 floors residential and roof. 

(iii) Drop Ladder-NI A 

(iv) Type N/A 

(v) Materials - Concrete steal stairs. 

(9) Yards and CornU: describe each yard and cornt including front, rear and interior 
listing methods of access. Front yard facing Nortbern Blvd. for use of the commercial tenant which 
includes 6 parking spaces. No reat' yard use for tenants, for use of the commercial space. 

(i) Paving - at ii'ont and rear 

(ii) Drainage - sloped slabs to drainage points 

(iii) Railings - N/A 

(iv) Stairs - NI A 

(v) Fencing - N/A 

(vi) Walls - N/A 

(10) Interior Stairs 

(i) Number of stairs - Two main stair towers and intelnai stairs within 

duplexes 

(ii) Enclosure - Main stair towers enclosed in concrete block, duplex stairs 

are open 

(iii) Constt'uction - Metal pan with concrete infill 

(iv) Stringer - metal 

(v) Treads - concrete 
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(vi) Risers - metal 

(vii) Guard rails - metal 

(viii) Balustrade - metal 

(11) Interior doors and frames 

(i) Unit entrance - hollow metal door and frame 

(ii) Corridor - hollow metal door and frame 

(iii) Stair hall-hollow metal door and frame 

(iv) Roof doors - hollow metal 

(12) Elevators 

(i) One passenger elevator 
(ii) Global Tardif, new elevator, 2000-4000 Ibs, 12-15 people 
(iii) PE# 1 servicing the residential units on all floors from cellar to roof 

level 
(iv) Automatic 
(v) 8 
(vi) Gearless traction elevator 
(vii) Automatic single speed side opening 
(viii) This elevator is a machine room less elevator 
(ix) N/A 
(x) Leroy-Somer 

(13) Elevator Cab 
(i) Global Tardif 
(ii) Stone floor 
(iii) Wood and Glass walls 
(iv) Resin Panels ceiling 
(v) Recessed down lighting 
(vi) A smoke vent connected directly to the outside via a non 

combustible duct at the elevator control room is provided to 
ventilate the elevator shaft. An elevator a1atm that is connected to 
central station and an intercom is provided. 

(i) Auxiliarv Facilities 

(1) Laundrv Rooms 
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(i) Location - the building will contain a coin operated washing machine 
and dryer or a combination washer/dryer in the cellar. 

(ii) Clothes Washer - Whirlpool Model # WTW6500WW 

(iii) Clothes Dryer - Whirlpool Model # WGD6200SW 

(iv) Room ventilation - Central ventilation 

(v) Dryer Vent - Tied to central ventilation 

(2) Refuse Disposal 

(i) Incinerators - N/ A 

(li) Compactors - there will be one compactor servicing the residential 
units located in the cellar, manufactured by Wilkinson Hi-Rise (or equalL 
Waster compactor shall be capable of processing 37,000 lbs of solid 
waste pel' 24 hours. 

(iii) Approvals - by authority having jurisdiction will be provided after 
final inspection 

(iv) Initial Storage location - Cellar 

(v) Pick up schedule - Monday, Thurs, Garbage, Recycling Thurs 

(j) Plumbing and Drainage 

(1) Water Supply: New 4" Water service from the municipal street main in 112111 
street, new check valve device and meter are provided on the domestic line. The domestic water 
service feeds a new duplex boostel' pump system which supplies domestic water to the entire 
building. Domestic hot water is provided by hot water from cellar mounted boiler. All domestic 
water heating equipment is located in the cellar. Hot water temperature is maintained by re-
circulating pump and copper re-circulating hot water piping. The piping system consists of type 
L copper tubing with 95-5 tin antimony soldered joints. All mains and risers are insulated. 

(2) Fire Protection System: 

(i) Standpipes-The fire Standpipe System consists of combined fire 
standpipe/sprinkler riser serving each floor, located in the west stairway. 
The riser is supplied from a new automatic fire pump to feed standpipe 
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and sprinkler systems. A 2.5 inch hose valve with cap and chain is located 
at the fire standpipe risers at each floor. Piping is scheduled 40 steel with 
threaded joints. 

(ii) Hose Rack, Hoses and Nozzles-A central hose station and locked key 
box is located at the lobby of each building 

(iii) Sprinkler System-An automatic wet sprinkler system will be provided 
throughout the building in compliance with the New York City Building 
Code. The sprinkler system is supplied from the combined fire 
standpipe/sprinkler risers via a floor control valve assembly typically 
located in the same stair enclosure as the fire standpipe. There is one floor 
control valve assembly on each floor to feed residential areas. 

(iv) Siamese Connections-New 5I x3"x3" combined fire 
standpipe/sprinkler Siamese connection supply the new combined fire 
standpipe/sprinkler main. 

(3) Water Storage Tanks: None Provided 

(4) Water pressure and how maintained: Water pressure is contl'Olled by 
providing a single zone system. Domestic water pressure is maintained by a new 
duplex constant pressure booster system. Fire standpipe and sprinkler system 
pressures are maintained by an automatic fire pump which shall be peerless 

(5) Sanitary sewage system: 

(i) Sewage piping - no-hub cast iron piping with stainless steel couplings 
and rubber gaskets. Soil and waste branches and stacks to consist of all 
new piping. 

(ii) Sewage pumps - Sanitary sewage is conveyed by gravity via vented 
soil and waste branches, stacks and house drains, to sanitary house sewer. 

(iii) Sewage disposal - public sewer system 

(6) Permits-

(i) Permit required, SD-1I2 appl'Oved 
(ii) Domestic water wld fire services, as well as sewer connections 

have been appl'Oved by DEP 
(iii) Permits for plumbing and sprinkler/standpipe work will be 

obtained by the plumbing and sprinkler contractors respectively. 

(7) Storm drainage system: Gravity roof drainage including vetticalleaders and 
balconies/terraces drainage w'e connected to 2 dry wells installed in the front yard. 
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Garage ramp entl'ance and garage space are connected to the dry wells via oil 
interceptor and a buster pump. DIY wells are permitted under the SD-1/2 pennit 

(i) Catch basins - None 
(ii) Roof Drains - Main roof drains with cOlUlection to vertica1leaders 
(iii) Piping - Piping is no-hub cast iron with stainless steel joints and 

rubber gasket 
(iv) Sump Pump - New sump pump in elevator pit 

(11:) Heating 

(I) The heat source for the domestic hot water will be gas fired modular boiler 
plant. The system will consist boiler model # with a gross output of 1699 
MBTu/hr.The heating system is adequate to maintain comfortable conditions and 
complies with New York State Energy code. It shall consist ofEJecuical PTAC 
units located in each apartment. Public areas shall be heated via electrical PTAC 
window units in the hallways, electrical heaters in the stairs and cenu'al heating in 
lobby and tenant lounge on the ground floor. 

(2) Number of Boilers and Description: 1 modular hot water boilers for domestic. 

(3) Manufacturer and age of Boilers: Lars, Brand New. 

(4) ManufactlJrer and Age of Boiler: In the individual apartments there will be 
various sized electrical PTAC units. There are four different sizes that will be 
utilized: 

a. HP-A Trane (or equal) PTIlE070IUDAA, 256 Fan CFM, 
Evaporator Capacity 7.4 MBH, 12 EER, 208 volts 

b. HP-B Trane (or equal) PTIlE090lUDAA, 256 Fan CFM, 
Evaporator Capacity 9.1 MBH, 11.4 EER, 208 volts 

c. HP-C Trane (or equal) PTHEI20IUDAA, 325 Fan CFM, 
Evaporator Capacity 12.0 MBH, 112 EER, 208 Volts 

d. HP-D Trane (or equal) PTHEI50lUDAA, 350 Fan CFM, 
Evaporator Capacity 13.6 MBH, 9.9 EER, 208 volts 

(5) Type of Controls: Hot water temperature is controlled by Aquastat 

(6) Radiators, Piping, Insulation, Valves, Pumps: N/A 

(7) Fuel: Electl'ical for heating, natural gas for hot water 

(8) Location of Oil Tank, Materials, Enclosure: N/A 

(9) Capacity ofOil Tank: NIA 
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(J) Gas Supply: 

(l) Type: Natural gas is supplied by Key Span Energy 

(2) Meters: Standard gas meters furnished by Key Span Energy 

(3) Piping: Standard weight schedule 40 steel 

(m) Air Conditioning: PTAC units and public area air conditioning equipment are 
adequately sized to maintain code required comfort conditions and comply with the New 
York State Energy Code. 

(I) Type of System: Electrical PTAC 

(2) Central System: (manufacturer, model and capacity) N/A 

(3) Cooling towers, condensers (roof top, self contained units, including number 
location and description) N/ A 

(4) Individual Units covered by the offer (window/sleeve-specify number, 
capacity, amperage and efficiency: 

a. HP-A Trane (or equal) PTHE0701UDAA, 256 Fan CFM, 
Evaporator Capacity 7.4 MBH, 12 EER, 208 volts 

b. HP-B Trane (or equal) PTHE090lUDAA, 256 Fan CFM, 
Evaporator Capacity 9.1 MBH, 11.4 EER, 208 volts 

c. HP-C Trane (or equal) PTHEI20lUDAA, 325 Fan CFM, 
Evaporator Capacity 12.0 MBH, 11.2 EER, 208 volts 

d. HP-D Trane (or equal) PTHEI501UDAA, 350 Fan CFM, 
Evaporator Capacity 13.6 MBH, 9.9 EER, 208 volts 

(n) Ventilation: Kitchens (where required by Code) to be exhausted through wall or ceiling 
mounted registers connected to a vertical duct exhausted roof top fan. Bathrooms are exhausted 
via rooftop exhausted fans. Residential units are ventilated via operable windows. The cellar-
level is vented and exhausted via a dedicated exhaust fan. Corridors ventilated by a window 
PTACunit. 

(0) Electrical System 

(1) Service entrance to main service-Con Ed Service 3000A nominal secondary 
feed, 208V, 3 phase, 4 wire from Northern Boulevard. Amperes: 1600 amp; Voltage: 208/120V 
3-phase, 4 wire; Phases: 3 ; Wire Protective Equipment: Fuses. 
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(2) Service to Individual Units: (risers, etc): Each individual unit is directly 
connected to apartment meter bank in the electrical room via one main riser 

(3) Compartment Switch Gear: The electrical service room and the switchgears, 
distribution panels will be located at the cellar floor. The elecnical service for the 
House "Owner" loads will be separately metered in the main elecn'ic room. The 
loads for the Residential apartments units shall be fed fi'om two 800A meter banks 
where the individual apartment risers separately meter and billed dit'ectly to Con 
Ed. 

(4) Unit Service (ratings of fuses and circuit breakers) Fuses are by Bussman or 
equal rated @ 200,000 sym amps. Service size to Residential Units shall be fl'Om 

circuit breakers and range from 60-100 amps. Number, size and Type for tapping 
wire for apartment: (3) # 4 or (3) # 2 (see schedules) 

(5) Adequacy: 

(i) Service: average number of circuits per apartment: Adequate @ 18-24; 
Capacity to handle modem appliances-Air conditioning units: Adequate @ 20 amps I 
Dishwashers: Adequate @ 20 amps I Electric dryers: Adequate @ 6500 watts 208 
single phase 

(ii) Lighting and fIxtures: Adequate 

(iii) Convenience and Appliance Outlet· Average number per living room: 
(5)(see plans) ; Average number per bedl'Oom: (4)(see plans) 

(p) Intercommunication. Telecom. and/or door signal systems: The residential Section 
intercommunication system shall be provided by a separate house phone system with one house 
telephone in each apartment The residential Section will be provided with internet, cable TV and 
Telephone backbone, fi"Om the main telecommunication room at the cellar and will feed 
distribution throughout the building. Every apaltment will have a voice, data, and cable TV 
distribution system, providing voice data and TV outlets in most rooms, connected to this 
backbone. The residents will be responsible for arranging the service fi'om the respective 
pl'Oviders. 

(q) Public Area lighting Residential Entrance: Fluorescent and incandescent. Adequate ; 
Residential Lobby: Fluorescent recessed lighting. Adequate; Halls and Stairs Fluorescent 
fIxtures. Adequate; Residential Corridors: Fluorescent recessed lighting. Adequate; Yard, 
TerraceslBalconies and exterior building lights. Adequate. 

(r) Garages and Parking areas 

(1) Location of garage - Cellar level 
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(2) Location ofpaddng areas - Parking garage with 19 self parking spaces is 
provided at the cellar space, gated entrance to the parking garage is from 112'" 
Street via concrete ramp. Residents can rent parking spaces from the parking 
garage condominium owner, rate TBD. 

(3) Surfaces - Concrete at garage and asphalt at street level 

(4) Pat'king - Unattended 

(5) Garage ventilation - Mechanical via exhaust fans 

(6) Garage Fire Protection - Fully sprinklered 

(7) Drainage - floor drains 

(s) Swimming Pools - N/A 

(t) Tennis Courts, Playgrounds and Recreational Facilities 

(1) Tennis COUlts-N/A 

(2) Playgrounds-NI A 

(3) Recreation Facilities-A common outdoor rooften'll.ce will be located on the 
roof level of the building. A tenant common area will be provided on ground floor 
next to the residential lobby. The common area will be use for kids 
playroom/fitness center and/or tenant lounge. 

(u) Permits and Certificates 

Full building permit is in place-(list all applicable permits which must be obtained 
and inspections which are to be done. List type of inspection and authority and durance of 
approval once received) New building permit 402504214-01-NB , sidewalk shed 
402504214-02-EQ SH ,plumbing 4Q2504214-03-Pl. construction equipment fence 

402504214-01-EQ FN 

(v )Violations 

All existing violations will be removed before occupancy. 

(w) Unit Information 
There will be 33 Residential Units 

(1 )Finish Schedule 
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CounterToj;! Ceiling 

KIP 

KIP 

KIP 

SC KIP 

SC KlGWB 

SC KlGWB 

KlGWB 

KlGWB 

(2) Kitchen and Bathroom Fixtures 

Finish 

SIS 

Chrome 

White 

Chrome 

White 

Model # 

TBD 

TBD 

TBD 

TBD 

TBD 

700095000000090 
White T-5930 

Manufacturer 

TBD 

TBD 

TBD 

TBD 

TBD 

Duravit 
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Base Wall Floor Space 

WD P WD Foyer 

WD P WD LivinglDining Room 

WD P WD Bedrooms 

WD P WD Kitchen 

T TIP T Master Bathroom 

Secondary 

T TIP T Bathrooms 

WD P WD Closets 

WD P WD WfDCloset 

Plumbing Fixtures 

Kitchen 

Sink 

Faucet 

BathroomIMaster Bathroom 

Lavatory 

Lavatory Faucet 

Toilet 

Bath Tub 

() 

0 

0 

() 

0 

o 



() 

Bath and Shower 

Chrome 58959101 0017 Hansa Control/Spout 
0 

D460002 I 27411- Shower HeadlShower 

Chrome 003 Danze/Hansgrohe Ann 

Chrome DYN-4024 Dynasty Toilet Paper Holder 

0 
Chrome DYN-4001 Dynasty Towel Bar 

(3) Appliances 

Finish Model # Manufacturer 

SIS GLD4960PSS GE Dishwasher 

SIS JGSP28SENSS GE Stove 

SIS GDSSOKCXSS GE RefHgerator 

D SIS JNM1541SNSS GE Microwave 

SIS TBD GE Range Hood 

White TBD GE WasherlDryer 

() 

(4) Abbreviations for Finishes 

t'I 
Acoustical Tile AT 

Back Painted Glass BPG 

Concrete Masonry Unit CMU 

ｾ＠
Ceramic Tile CT 

Carpet CPT 

Concrete CONC 
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Dust proofing and Hardener DP 
0 

Deck Enamel DE 

Granite Tile GT 

Gypsum Wallboard GWB 
0 

Hung Ceiling HC 

Kadex K 

Liquid Waterproofing LWP 0 

Marble Tile MT 

Metal Pan MP 

Paint P C) 

Porcelain Tile PT 

Quarry Floor Tile QT 

Rubber Floor Tile RFT 0 

Stone COlmter Top SC 

Stone Tile ST 

Spray Paint SP 0 

Stainless Steel SS 

To Be Determine TBD 

Tiles T () 

Textured Ceiling Paint TCP 

Vmyl V 

Vinyl Composition Tile VCT Q 

Veneered Wood VWC 

Vinyl Wall Covering VWC 

WRWB 
Q 

Water Resistant Gypsum Wall 
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o 

Board 

Hard Wood WD 

00 Finish Schedule of Spaces Other than Units 

--
IFloor IwaJl-------T Space 

Stairs CONC P/GWB 
Lobbies ITile IP/GWB!Tile 
Service Corridor N/A N/A 
Public Corridor P CPT 
Amenity Facility I CPT 

-, 
Ip 

Mechanical Rooms ICONC Ip -I 

(n Safety and Warning devices 

A combination smoke and carbon monoxide detector will be provided in each unit in tbe 
compliance with tbe law. Additionally, tbe building will be fully sprinldered in 
compliance with tbe law 

(aa) In the event tbat certain conditions in the building cannot be adequately evaluated by 
visual examination, tbe Department of Law, may, in its sole discretion, direct tbat an 
independent engineer or testing lab be retained to perform such tests or monitoring as 
may be necessary in order to make adequate disclosure. Conditions which may require 
additional testing or monitoring include, but are not limited to: settlement, masonry, 
cracks, rusting of structural steel, adequacy of concrete cover, firestopping etc. Test 
results must be reported in tbe offering plan or in amendment thereto. 

(bb) Further Development-Sponsor does not intend to add additional units to tbe bUilding. 

(cc) Asbestos-no asbestos present, new consbuction building. 

(dd) Lead Based Paint-no lead base paint present, new consbuction building 

To tbe best of my knowledge, believe and professional judgment, these plans and 
specifications are in compliance witb tbe Energy Conservation Construction Code of New York. 
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BEDROOM 

14'.Q"x10'.0" 

TERRACE 
-0= ... 

LNINGIOINING 
14'-O"x11'-O" 

1 BEDROOM 
UNIT A 
5B6SF 

ｾＭＭＭ ! o 1 5 10 

SECOND FLOOR UNIT A 

All dmenslons are approximate and subject to normal construcUon wrfances and tolerances. 
DImensions en maximum overall subtract cutouts. We reserve the right to make changes due to 
unforeseen conditions In accorckr!ce with offering plan. 
This advertisement Is not an offering, No offering coo be made untl (II offering plan Is ned with the 
Department of law of the State of New York. This advertisement is mode pursuant to Cooperative 
Policy Statement No. 1 Issued by the New York State Attorney General, Fie # CP08-OIl43 

Pm"", 112.02 Northem Blvd. ......-
Projoot -e ｧｾＲＲｾＡＡＮｾＢ＠ s .. _112 Northern ｄ･ｶ･ｬｯｰｭ･ｮｾ＠ LLC 

123C1 Avsnua of The AmarIcas 1.20.08 
NawYork,NY1002D "". 158 fifth Awooe, PenIhowa 1 Dung TIle: 1 IS"= 1'..(1" NawYork, NY10010 

TEL: 212.924,5050 I FAX: 212.924.5161 SECOND FLOOR UNIT A -,., ChIlCkldIljl: 

LR JP 
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--- --------- ---------. 

BEDROOM 
13'·2"x13'-3" 

TERRACE 
27'·1 0"x9'.(J" 

- -o 1 5 

SECOND FLOOR UNIT B 

LIVING/DINING 
14'-3"x14'-2" 

1 BEDROOM 
UNITB 
689S.F. 

10 

All dmensions ore approximate and subject to nonnol construction Ymiances and tolerances.' 
Dimensions en maximum overjJl subtract cutouts. We reserve the rfght to make changes due to 
unforeseen conditions in accordance with offering plan. 
This adYertisement Is not on offering. No offering em be made unti CI'I offering plan is fled with the 
Department of law of the State of New York. This advertisement Is mode pursuant to CooperatiYe 
Policy Statement No. 1 .",ed by the New York Stote Attom.y Gen."". fl. # CPOB-0043 

Pm"'" 112'()2 Northern Blvd. --Pmjoa 
"'" e ｧｾＹＮ｜ＹＮｾＡＡＡＡｾ＠ sponaor:112 Northern Development, LLC 

1230 Avenue of ThuAmedces 1.20.08 
New YOlk, NY10020 .... 

156 FIfth Avenue, Penthouse 1 DmwtrgTIIe: 1/8" "" 1'-0" NuwYork, NY1001D 
TEL: 212.924.5050 I FAX::212.924.5151 SECOND FLOOR UNIT B - ... CIIICbdb)': 

LA JP 
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10 

Ie> 

0 

-----------------------
TERRACE ,..,.,.. ... 

LMNGIDINING BEDROOM 
14'·10"x14'·2" 13'·11"x13'.,)" 

1 BEDROOM 
UNITC 
722S.F. 

ｾＭＭ - -o 1 5 10 

SECOND FLOOR UNIT C 
All dimensTons are approximate and subject to normal construction YOrlonces and tolerances. 
DlmensJons are maximum overall subtract cutouts. We reserve the right to make changes due to 
unforeseen condTtions In occordaice with offering plan. 
this advertisement Is not an offering. No offering coo be made untl CIl offering plan Is fled with the 
Departmenl af Law of Ihe Siole of New Yark. This advertlsemenl Is made pursuanl 10 Ccaperali .. 
Policy statement No. 1 Issued by Ihe Ne. Yom Siole Atlamey Generol, FIe I CPQ8-0043 

e ｧｾＹＮＹＮｾＡＡＮＡＡｾ＠ ｰｾＱｯｯｴ＠ 112-02 Northem Blvd. --ｰｾＢＢＬ＠

spolllOc112 Northern Development, LlC -1230 Avenue of The hnerIcas 1.20.00 
NewYork.NY10020 

ｾＮ＠

158 FlrthAvenue, Penthouse 1 DrawlngTIIa: 1/8"= 1'.(7' N_Yotk'. NY10010 
TEL: 212.924.5O!iO I FAX:212.924.5151 SECOND FLOOR UNIT C ...... '" ｾＧＢ＠
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TERRACE 
20'-4")(9'.(1" 

BEDROOM 
13'-i1'x13'-3' 

- -o 1 5 

SECOND FLOOR UNIT D 

10 

LIVINGIDINING 
14'-9'x13'·2' 

1 BEDROOM 
UNITD 
727 S.F. 

All dinensfons are approximate. and subject to normal construction variances and tolerances. 
Dimensions en maximum overdl subtract cutouts. We reserve the right to make changes due to 
unforeseen conditions In accordcr1ce with offering plan. 
This adwrtisement Is not an offering. No offering can be mode until CI'I offering plan is fled with the 
Department of law of the State of New York. This advertisement is made pursuant to Cooperative 
Pellcy Statement No. 1 bsued by the Ne. Yor1c Stote Attorney General, FI, I CP08-0043 

ｐｾＢＢＬ＠ 112.02 Northern Blvd. PtcijICttbrbr. 

Pro"" -e ｧｾＹＮ｛ＹＮｾＡＡＮＡＡｾ＠ ｳｰｯｾＬＬＱＱＲ＠ Northern ｄ･ｶ･ｬｯｰｭ･ｮｾ＠ LLC 
1230 Avenua IlfThe AmerIca& 1.20.08 
New YOlk, NY 10020 .... 

158 Fifth AWlnu&, Penthouse 1 DrawiruTl1a: 1/8' "" 1'-0" NawYark, NY10010 
TEL: 212.924.5050 I FAX: 212.924.5151 SECOND FLOOR UNIT D -"" Ch..t.ctlllt: 

LR JP 
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1 
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MASTER BEDROOM 
11'·11"119-3" 

ｾＭＭ - -o 1 5 

TYPICAL UNIT E • ALL FLOORS 

BEDROOM 
11'·2"x14'.s" 

10 

All dimensions ore approximate and subject to normal construction variances and tolerances. 
Dimensions ere maximum averal subtract cutouts. We reserve the right to maxe changes due to 
unforeseen conditions In accordance with offering plan. 

KITCHEN 

2 BEDROOM 
UNITE 

1143S.F. 

UVINGJDINING 
12'-3"J2O'-6" 

This advertlsement Is not an offering. No offering can be made untl (II offering pion Is fled with the 
Department of Law of the Stote of New York. This advertisement Is made pursuant to Cooperative 
Policy Statement No. 1 Issued by the Ne. York State Attorney General. Fie # CP08-0043 

G ｧｾＹＮｾｾＡＡＮＡＺＡＡｾ＠
156 FIfth Avenue, PriKxJse1 
NawYork. NY10010 
TEL: 212.924.5050 I FAX:212.S24.6151 

ｰｾｊｯｯｴ＠ 112'()2 Northem Blvd. 
ｰｾＢＢ＠
Sponsor;112 Northern Development, LlC 

1230 Avanua ofTha AmIIricBs 
NawYork, NY1002D 

Dl1IWIngTlla: 

TYPICAL UNIT E • ALL FLOORS 
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2 BEDROOM 
UNITF 

1185S.F. 

lIVINGlDlNING 
12'-3"x2O'-6" 

BEDROOM 
11'-2"x14'-8' 

MASTER BEDROOM 
11'-11"xlQ.3' 

ｾＭﾭ - -o , 5 

TYPICAL UNIT F - ALL FLOORS 

'0 

All dinensJons are approximate and subject to normal construction variances and tolerances. 
Dimensions ere maximum overall subtract cutouts. We reserve the right to make changes due to 
unforeseen conditions in accordCllce with offering plan. 
This advertisement Is not an offering. No offering C(Il be mode untl (Il offering plan Is fled with the 
Deportment of Law of the State of New York. This advertisement Is made pursuant to Cooperative 
Paley statement No. 1 b",ed by the Ne. York State Attorney Gen<ral, Fie I CPOB-1JO.43 

ｰｾｪｯｯｴ＠ 112.02 Northem Blvd. ｾＮ｣ｬｬＧ｢ｲｩｬｲＮ＠

ｰｾｪｯ＼ｴ＠ -e ｧｬＹＮｾｾＡＡＮＡＡｴＭ ｳｰｯｾｲＮＱＱＲ＠ Northern ｄ･ｶ･ｬｯｰｭ･ｮｾ＠ LLC 
1m!) AvIll1U8 of The Amarica5 1.20.oa 
New York, NY1002n .... 

156 Fifth Avaooe, Panthouse 1 OmwlngTIIe: 1/S":::: 1'-0" New YOlk, NY 10010 
TEl: 212.924.5050 I FAX: 212.1124.5151 TYPICAL UNIT F • ALL FLOORS -... ChICbodby: 
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MASTER BEDROOM 
11'·1-x1B-10· 

BEDROOM 
fO'-4"xf2'-5" 

- -o 1 5 

TYPICAL UNIT G· ALL FLOORS 

10 

2 BEDROOM 
UNITG 

1211 S.F. 

All dimensIons are approximate and subject to normal construction variances and tolerances. 
Dimensions ere maxJmum avenil subtract cutouts. We reserve the rlght to make changes due to 
unforeseen conditions in accordance with offering plan. 
This advertisement Is not an offering. No offering coo be made unt. an offering plan Is fled wlth "the 
Deportment of law of the State of New York. This advertisement is made pursuant to Cooperative 
Policy Statement No. 1 l""eeI by the New York State Attorney General, Fl. I CPOB-0043 

e ｧｾＹＮ･ｾＡＡＮｾｴｴ＠ ""'''''' 112'()2 Northern Blvd. 
ｰｾＩｯｯｴ＠

spoflllOr:112 Northern Development, LLC 
12iO Avanua of The Amarlc::8s 
NawYork. NY11X12O 

- 1.20.08 

"". 

LlVINGIDINING 
21'-1"X13'-8" 

NORTHERN Bl.W. 

KEY PLAN 

156 FIfth Avenue, PerJthcIIa 1 
NawYork, NY10010 

Drawlra TIle: 

TYPICAL UNIT G· ALL FLOORS 
1/8'=1'-0' 7 

TB.: 212.924.5050 I FAX:212..924.5151 
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BEDROOM 
13'{I"x14'.()" 

2ND FlOOR OF 
DUPlEX UNIT H 

FORTH & SIXTH FLOOR UNIT H 

TOTAL SQUARE FOOTAGE 
FOR BOTH FLOORS 1184 S.F. 

LMNGlDINING 
21'-4"x14'-Q" 

1ST FLOOR OF 
OUPLEX UNIT H 

THIRD & FIFTH FLOOR UNIT H 

KEY PLAN 

DUPLEX UNIT H 

BEDROOM 
11'·9"x9'-Q' 

ｾＭＭ - -o 1 5 

All dmensions are approximate and subject to normal construction variances and tolerances. 
Dimensions are maximum overall subtract cutouts. We reserve the right to make changes due to 
unforeseen conditions In accordance with offemg plan. 
This advertisement is not an offering. No offering em be made until CII offering plan Is fled with the 
Deportment of Law of the State of New York. This advertisement is made pursuant to Cooperative 
Policy Statement No. 1 issued by the Ne. Yori< State Attorney General. n., CP08-0043 

Projoot 112-02 Northem Blvd. 
Pro ... -

10 

e ｧｾＹＮ｛ＹＮｾＡＡＮＡＡｾ＠ sponsor:112 Northern Development, LlC 
1230 Alienll8 of The AmsrIcBS 1.20.08 

156 F/fthAvaf1Ja, ｾＱ＠
New York, NY1001D 
TEl: 212.924.5050 I FAX: 212.824.5151 

New York, NY10020 

Drawing Tile: 

DUPLEX UNIT H 
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BEDROOM 
13'-2":d3'",," 

ｾＭＭ - -015 

THIRD THRU SIXTH FLOOR UNIT B 

10 

BAlCONY ......... 

LMNGlDINING 
14'·3"xW-2" 

1 BEDROOM 
UNITB 
689S.F. 

All dinenslons are approximate and subject to normal construction wrJances Gnd tolerances. 
Dimensions ere maximum overall subtract cutouts. We reserve the right to make changes due to 
unforeseen condftlons in accordalce with offering plan. 
this advertlsement Is not an offering. No offering em be made untl on offering plan Is fled with the 
Department of law of the State of New York. This advertisement is made pursuant to Cooperatiye 
Policy Stotement No. 1 Issued by the New Yor1c Slote Attorney Genorol. Fie , CP08-0043 

e PmjooO 112-02 Northem Blvd. 

_ ｧｾｯ｢｡ｩ｡ｲ｣ｨ＠ ｾｾＱｾｾＬＡＬｾＮｾｰｭ･ｮ｜＠ LLC 
DEIIIIN • CON.ULTfNCI NawYork, NY1D02D 

- 1.20.GB 

"". 11i6FlflhAvel1U8, PInhouse1 Drawlng'Tlkr; 

ｾＺＺＬＺｾｾｾ［ＺＺＬ［［ＺｯＬ＠ FAl<212.924.6151 THIRD THRU SIXTH FLOOR UNIT B 
1/S"'" 1'-0" 
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BALCONY . .,.,.. ... 

lMNGlDINING BEDROOM 
ＱＴｾＱＰＢｸＱＴＧＭＲＢ＠ 13'-11"x13'-3' 

, BEDROOM 
UNITC 
722 S.F. 

- -o 1 5 10 

THIRD THRU SIXTH FLOOR UNIT C 
All dmensions are approximate and subject to normal construction variances and tolerances. 
DImensions ere maximum owrall subtract cutouts. We reserve the right to make changes due to 
unforeseen conditions In accord!llce with offering pion. 
This advertisement is not an offering. No offa1ng cal be mode untl an offering plan Is fled with the 
Department of low of the State of New York. This advertisement is made pursuant to Cooperative 
Policy Statement No. 1 Issued by the New YorI< State Attorney General, Fle , CPOtHI043 

e ｧｾＹＮｾｾＡＡＮｾｾ＠
156 Fifth Avenue, Pa1thouse 1 
New York, NY1D010 
TEl: 212.924.5050 I FAX:212.924.5151 

ｰｾＢＢＢ＠ 112'(}2 Northem Blvd. 
ｐｾｪｯ､＠

sponaor:112 Northern Development, LLC 
1230 Av8l1118 of The AmIwk:as 
New York. NY 10020 

... 
1.20.08 

"". 
Dmwll"GTII8: 1/S' = 1'..(1' 

THIRD THRU SIXTH FLOOR UNIT C ｟］ＢＧＭＭＮＺＮＺＮＮＺＮＮＮＮＬＮＬＢＧ｟ｾＧＢ＠
L.R JP 
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BEDROOM 
13'-11"x13'-3' 

/'b--- -o 1 5 

THIRD THRU SIXTH FLOOR UNIT D 

10 

LIVINGIDINING 
14'-9"1.13'-2" 

1 BEDROOM 
UNITD 
727 S.F. 

All dinensTons are approximate and subject to normal construction variances and tolerances. 
Dimensions en maximum overdl subtract cutouts. We reserve the right to make changes due to 
unforeseen conditions In accorckrlce with offering plan. 
This advertisement is not on offering. No offering em be mode untl (I'j offering pion Is filed with the 
Deportment of law of the State of New York. This advertisement is made pursuant to CooperatiYe 
Pelley Stol'm ... 1 No. 1 lsaJed by the Nea Vorl< Slol. Attorney Generol, Fl. I CPOB-0043 

e ｧｾＹＮｴ＿ｾＡＡＮＡＡＡＧ＠ Pm)oot 112-{)2 Northern Blvd. 
Pmjod 
s","",,112 Northern ｄ･ｶ･ｬｯｰｭ･ｮｾ＠ LLC 

1230 Avilnw of The AnMIIk:as 
NIIWYork, NY10020 

1.20.08 
,... 

156 Fifth Avenue, PanIhouse1 
NawYorlc, NY10010 Drawing TDa: 1/8" '" 1'-0" 

THIRD THRU SIXTH FLOOR UNIT D ［［［［Ｚ［［Ｍ］ＢＢＭＭＭＧＮＺＢＺＢＢＢＭｾＢＬＬ＠TEl: 212.924.5050 I FAX: 212.924.5151 
lR JP 
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DECLARATION 

Establish a Plan for Condominium Ownership of Premises located at 112-02 Northern 
Blvd, Queens, New York, County of Queens, City and State of New York pursuant to 
Article 9-B of the Real Property Law of the State of New York. 

NAME: THE SAGE HOUSE CONDOMlNlUM 

SPONSOR: 112 Northern Development, LLC 
1230 Avenue of the Americas, i h fl 
New York, NY 10020 

DATE OF DECLARATION: 

The land affected by the within instrument lies in Block 8804, Lots 88, 90 & 91 on the 
Tax Map of the Borough of Queens, County of Queens, City and State of New York. 

Record and Return: 

Peter Choe, Esq. 
Choe&Oh,PC 
15 East 32nd St., 3rd fl 
New York, NY 10036 
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DECLARATION ESTABLISHING A PLAN FOR CONDOMINIUM 
OWNERSHIP of Premises to be known as THE SAGE HOUSE CONDOMINIUM, 
located at 112-02 Northern Blvd, Queens, New York, Borough of Queens, County of 
Queens, City and State of New York, pursuant to Article 9-B ofthe real Property 
Law of the State of New York. 

112 Northern Development LLC, located at 1230 Avenue of the Americas, 7'h fl, 
New York, New York, hereinafter referred to collectively as "the Sponsor", does hereby 
declare: 

1. Submission of Property: Sponsor hereby submits the land hereinafter described, 
together with the buildings and improvements thereon erected ("the Property") to 
the provisions of Article 9-B of the Real Property Law of the State of New York. 

2. Area and Location of Land: The land ("Land") consists of all that certain tract, 
plot, place, piece and parcel ofland situate, lying and being in the County of 
Queens, City and State of New York, more particularly described on Schedule A 
annexed hereto and made a part hereof. The Land is owned by the Sponsor in fee 
simple absolute. 

3. Name of Condominium: The Condominium shall be known as THE SAGE 
HOUSE CONDOMINIUM. 

4. Description of the Building: The Condominium consists of one building, 
comprised of six (6) stories and one roof patio and a cellar, and containing thirty-
three (33) units. The legal occupancy will match the proposed occupancy 
hereunder. The building complies with Class 1-D fireproof masonry construction 
requirements. 

5. The Units: SCHEDULE A annexed hereto and made a part hereof sets forth the 
following data with respect to each Unit necessary for the proper identification 
thereof; Unit designation; tax lot number; approximate square foot area; location; 
number of rooms; the portion of the Common Elements, including Limited 
Common Elements to which the Unit has immediate access (if any) and the 
percentage of interest in the Common Elements. The location of each Unit, and 
any Limited Common Elements appurtenant thereto, is more clearly designated 
on the Floor Plans (as hereinafter defined) and reference should be made thereto 
for the statement of the location of each Unit. 

6. Floor Plans: As shown on the Floor Plans of the Buildings (the "Floor Plans"), 
certified by Emtec Consulting Engineers, and intended to be filed in the Queens 
County Office of the register of the City of New York, simultaneously with the 
recording of this Declaration, the dimensions indicated are approximate and are 
located: horizontally, approximately to the inside face of masonry work at the 
exterior walls of the building, approximately to the unit side of walls and 
partitions (dividing the units from corridors, stairs and mechanical spaces). 
Dimensions shall be to the center line when a partition divides two (2) units. 
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Each Unit Owner, his guests, invitees, lessees, and residents of his Unit 
shall have the exclusive right to use and possession of the limited common 
elements indicated in the attached Exhibit B, subject to the following: 

Each Unit Owner shall solely and only be responsible for repair 
and maintenance of the Limited Common Element appurtenant to their 
Unit including, but not limited to, painting, cleaning, patching, and surface 
repair; and, in the case of the balconies, structural maintenance. In the 
event a Unit Owner fails to properly maintain his Limited Common 
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Element, the Condominium Board of Managers may take such steps as in 
its exclusive judgment are necessary to maintain the areas and the cost 
thereof shall be assessed against the Condominium Unit to which such 
Limited Common Elements are appurtenant. To the extent that any 
damage to a Limited Common Element is caused by building condition, or 
by other condition for which the Condominium carries insurance, the cost 
of repair of such damage shall be borne by the Condominium. 

8. Determination of Percentages in Common Elements: The determination of 
percentages of Common Interest allocated to each unit is based upon floor space, 
subject to the location of such space, and the additional factors of relative value to 
other space in the condominium, the uniqueness of the unit, the availability of 
common elements or exclusive or shared use, and the overall dimensions of a 
particular unit, as per Section 339(i)(1)(iv) of the New York State Real Property 
Law. 

9. Use of Units: Any Unit may be used for private residential use, or for any home 
occupation use permitted under applicable zoning laws and ordinances, building 
code, or other rules and regulations of governmental authorities having 
jurisdiction thereof. Such Units may also be used as professional offices by a 
resident thereof, provided such professional use does not violate any zoning law 
and ordinance, and provided further that prior written consent of the board of 
managers for such processional use is obtained. Notwithstanding the foregoing, 
the Sponsor, may, without the permission of the Board of Managers, retain 
ownership of one or more Units for use as rental units, models, sales and/or 
offices in connection with the sale or rental of the Units. 

10. Encroachments: If any portion of the Common Elements encroach upon any Unit, 
or if any Unit now encroaches upon any other Unit or upon any portion of the 
Common Elements, or if any encroachment shall occur hereafter as a result of (a) 
settling or shifting of the Buildings, or (b) alteration or repair to the Common 
Elements made by or with the consent of the Board of Managers, or (c) as a result 
of repair or restoration 0 the Buildings or a Unit after damage by fire or other 
casualty, or (d) as a result of condemnation or eminent domain proceedings; a 
valid easement shall exist for such encroachments and for the maintenance of the 
same so long as the Buildings shall stand. 

11. Easements: 

a) Each Unit Owner shall have an easement in common with the owners of all 
other Units to use all pipes, wires, ducts, cables, conduits, public utility lines and other Common 
Elements located in any of the other Units and serving his Unit. Each Unit shall be 
suqject 10 an easementin fuvor of the Owners of all ofuer Units 10 use fue pipes, ducts, cables, wires, 
conduits, public utility lines and oilier Common Elements serving such other Units and located in 
such Unit. The Board of Managers shall have a right to access to each Unit and any 
Limited Common Elements appurtenant thereto to inspect the same, to remove 
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violations therefrom and/or to maintain, repair or replace the Common Elements contained 
therein or elsewhere in the Building. 

b) The Sponsor and its designees, their successors, assigns, invitees, licensee, 
contractors, employees and tenants, shall have an easement in, on, over and across the 
Property for (i) construction, installation and development thereon and for the construction 
andinstaJlation, ingress to and egress from, and use of (including the right to connect with) 
all pipes, conduits, ducts, cables, wires, storm drainage facilities, water, sewer and other 
utility lines and (ii) construction and installation, ingress to and egress from and the right to use 
(in common with Unit Owners) all storm drainage facilities, water, sewer and other 
utility lines, pipes, conduits, flues, ducts, wires and cables, and (iv)ingres<;toandegressfromallland 
areasofthePropertyandthe use of said land areas (in common with Unit Owners) for any 
lawful purpose. 

c) The Sponsor, its designees and their successors, assigns, invitees, licensees, 
contractors, employees and tenants (i) shall have an easement to erect, maintain, repair and 
replace from time to time one or more signs on the Property for the purposes of 
advertising the sale of Units and the leasing of space in any Unit as well as an easement in the 
access to Units and Common Elements consistent with the purposes of the Offering Plan 
for the Property as same may be amended, and Sponsor's rights and obligations 
thereunder, including, without limitation, the right to develop, renovate, maintain, repair, 
refurbish, offer, sell and lease Units and Common Elements, and (ii) reserve the right to 
establish, grant and create easements for any additional underground electric, transformer, 
amplifier, gas, cable television, telephone, water, storm drainage, sewer or. other utility 
lines and appurtenances in, under and through the Property, including, without limitation, 
an easement or easements for the benefit of any property adjacent to the Property, to 
relocate any existing utility easements in any portion of the Property and to dedicate any 
or all of such facilities to any govennnental body, public benefit corporation orutility companyif 
the Sponsor or designee shall deem it necessary or desirable for the proper operation and 
maintenance of the Propertyor any portion thereof, or the residents of any property adj acent to 
the Property, or users of the Recreation Facilities, provided that such additional utilities 
or the relocation of existing utilities will not prevent or unreasonably interfere with the use of 
the Residential Units for dwelling purposes. Any utility company or public benefit 
col}Joration fumisbing services to the Property, and the employees and agents of any such company or 
COl}JOration, shall have the right to access any Unit, to the Common Elements or the Limited 
Common El ements in furtherance of such easements, provided such right to access is exercised in 
sucha manner as not unreasonably to interfere with the use of the Units. 

d) The user of any easement grnnted by Sub-paragraphs ''b'' and "c" of this Paragraph 11 shall 
have the respollS1bility of repairing any damage resulting therefrom. 

12. Person to Receive Service: For the period during which Sponsor is in control of 
the Board of Managers, then Cody Jones c/o 112 Northern Development LLC, 1230 
Avenue of the Americas, 7th Floor, New York, NY 10020, is hereby designated to reoeive 
notice ofprocess in any action wbichmay be brought against the Condominium. After Sponsor 
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relinquishes control of the Board of Managers notice of process in any action whiclunay be 
brought againstthe Condominiumshallbesavoo on the President of the Condominium at the office 
of the Condominimn locatoo at 112-02 Northern Blvd., Queens, New York. 

13. Units Subject to Declaration, By-Laws and Rules and Regulations: All present and future 
Owners, tenants, subtenants and occupants of Units shall be subject to and shall comply with 
the provisions of this Declaration, the By-Laws and the Rules andRegulations, as they may 
be amended from time to time. The acceptance ofa deed or conveyance or the 
entering into a lease or the entering unto occupancy of any Unit shall constitute an 
agreement that the provisions of this Declaration, the By-Laws and the Rules and 
Regulations, as they may be amended from time to time, are accepted and ratified by such 
Owner, tenant or occupant, and all of such provisions shall be deemed and taken to be 
covenants running with the land and shall bind anypersonhaving at any time any interest or estate 
in such Unit, as though such provisions were recited and stipulatal at length in each and every 
deed or conveyance or lease thereof. 

14. Amendment to Declaration: 1bis Declaration may be amended, modified, added to or 
deleted from by vote of Unit Owners representing at least 66-2/3% of the Common 
Interest of all Unit Owners, cast in person or by proxy at a meeting duly held in 
accordance with the provisions of the By-Laws, or in lieu of a meeting, any amendment 
may be approved, in writing by vote of Unit Owners representing at least 66-213% of the Common 
Interest of all Unit Owners; provided however, 

a) No amendment, modification, addition or deletion which shall adversely affect the 
lien or anymortgage may be made without the written consent of the mortgagee; 

b) No amendment which shall change the percentage of Common Interests 
allocatal to any Unit or Units maybe made without the written consent of such 
Owner; 

c) No amendment, modification, addition or deletion of or to this Declaration will be 
effective in any respect against the Sponsor, its designee, or any Unsold Unit until the 
Sponsor or such designee shall consent thereto in writing. 

The Sponsor hereby resetVes to itselfandits designee(s) the right to amend this 
Declaration at any time without the requirements of a vote and without the approval or 
consentofanyUnitOwners or mortgagees forthesoleputpOse of filing the Floor Plans 
required by the New York Real Property Law Section 339-p for any portion or 
portions of the Buildings and appurtenances which are incomplete upon the 
original filing of the Declaration provided that the verified statement of a registered 
architect or licensoo professional engineer certifying that the plans being filed 
simultaneously with such amendment, fully and fairly depicting the layout, 
location, unit designations and approximate dimensions of the particular Unit or 
Units as built, as provided in said Section 339-p will be filed with such 
amendment. 
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No such amendment shall be effective until recorded in the Queens County Office of the 
Register of the City of New York. 

15. Changes in Unsold Units: For any Unit owned by the Sponsor or its designee(s), ifnot 
prohibited by the New York Condominium Act, (as the same may be amended), the Sponsor 
or its designee(s) shall have the right, without the vote or consent of the Board of Managers, 
other Unit Owners or the holders of Unit Mortgages, to (i) make alterations, additions, or 
improvements in, to and upon the Unit; (ii) change the layout ornumber ofroorns in the Unit; (iii) 
change in and size andIornumberofsuch Units bysubdividinga Unit, combining separate Units 
(including those resulting from any subdivision or othetWise) into one ormore Units, altering the 
boundary walls between any UnitorothetWise; and (iv) reapportion among such Units affected 
by such change in size or number, subdivision, combination or alteration, appurtenant 
interests in the Common Elements; provided, however, that the Sponsor or its designee(s) 
shall cornplywith all rules, ordinances and regulations of all goverrnnental authorities havingjurisdiction 
and shall agree to hold the Board of Managers and all other Unit Owners harmless from any 
liability arising therefrom. In accordance with law, the Common Elements appurtenant to 
each Unit as expressed in this Declaration shall have a pennanent character and shall not 
be altered without the consent of all Unit Owners affected. Written consent will be obtained 
from Unit Owners, if any, who are adversely affected as a result of the above changes. 
Contract vendees, if any, pursuant to Purchase Agreements with the Sponsor or its designees for a Unit 
adversely affected as a result of the above changes, will be given the right to rescind their 
Purchase Agreements and receive arefimd of any disclosed in an amendment to the Offering Plan for 
the Property. The provisions of this Paragraph 15 may not be added to, amended or deleted 
without the prior written consent of the Sponsor or its designee(s). In the event of any 
such change in an Unsold Units, Sponsor shall amend the Declaration and Floor Plans to 
reflect same. 

In the event the Sponsor or its designee, exercising its rights pursuant to this Article so 
requires, the Board of Managers shall prornptlyamendtheDeclarationattheexpenseoftheSponsor 
or its designee, to reflect any such alteration, addition, improvements, changes or reapportionments 
and shall record such amendment in the Office of the Register of Queens County. Unit Owners 
in the Condominium hold title to their respective Units subj ect to the benefits, rights, 
pri vileges, easements, burdens, covenants, and restrictions as described herein, in the 
By-Laws of the Condominium and any agreement of record recorded prior or subsequent to 
this Declaration. 

16. Invalidity: 

a) If any provision of this Declaration or of the By-Laws is invalid under, or 
would cause this Declaration or the By-Laws to be insufficient to submit the Property to, the 
provisions of the Condominium Act, such provision shall be deemed deleted from this 
Declaration or the By-Laws, as the case may be, for the purpose of submitting the Property to the 
provisions of the Condominium Act, but shall nevertheless be valid and binding upon, and shall 
inureto the benefit of, the owners of the Property and their heirs, executors, 
administrators, legal representatives, successors and assigns, as covenants 
running with the Land and with every part thereof and interest therein under other 
applicable law with the same force and effect as if, immediately after the recording of 
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this Declaration or the By-Laws, all Unit Owners had signed and recorded an instrument 
agreeing to each such provision as a covenant running with the Land: If any provision that is 
necessary to cause this Declaration or the By-Laws to be sufficient to submit the Property to the 
provisions of the Condominium Act is missing from this Declaration or the By-Laws, then such 
provision shall be deemed included; 

(b) Subjectto the terms of Paragraph "a" above, if this Declaration or the By-Laws are 
insufficient to submit the Property to the provisions of the Condominium Act, this Declaration and 
By-Laws shall nevertheless be valid and binding upon; and shall inure to the benefit of, the 
owners of the Property and their heirs, executors, administrators, legal representatives, 
successors and assigns, as covenants running with the Land and with every part thereof 
and interest therein under other applicable law to the extent permitted under such 
applicable law with the same force and effect as if, innnediately after the recording of this 
Declaration and the By-Laws, all Unit Owners had signed and recorded an instrument 
agreeing to each such provisions as a covenant nmning with the Land. 

17. Termination of Condominium: The Condominium may be terminated by casualty 
loss, condemnation or eminent domain, in accordance with the provisions of the By-
Laws, or by withdrawing the Property from the provisions of the New Y 0Ik CondominiumAct if 
authorized by· an affirmative vote of Unit Owners who own not less than eighty (80%) 
percent in Common Interest of the Units. The Sponsor or its designees will not vote its 
interests appurtenant to any Unsold Units fur such withdrawal unless at least eighty (80%) percent 
in Common Interest of all other Unit Owners have elected for such withdrawal, in which event the 
Sponsor may choose to vote in favor of or against such withdrawal. In thc cvent said 
withdrawal is authorized as aforesaid, the Property shall be subject to an action for partition by 
any Unit Owner or lienor as if owned in common, in which event the net proceeds of sale shall be 
divided among all the Unit Owners in proportion to their respective Common Interests, 
provided however, that no payment shall be made to a Unit Owner until alllienors 
have first been paid off out of his share of such proceeds. 

18. Common Expense: Common Expenses of the Condominium mean and include all expenses of 
operation of the Property and all sums designated Common Expenses by or pursuant to the 
provisions of Article9-B of the Real Property Law of the State ofNew York, the Declaration or 
the By-Laws. 

19.Definition of "Sponsor-Designee": The term "Sponsor Designee" as used in this 
Declaration shall mean any person or entity designated by the Sponsorto acquire title to a Unit, 
other than a good faith Purchaser for value purchasing pursuant to a validly executed 
Purchase Agreement. A "Sponsor-Designee" shall have the right to designate a person or 
entity to succeed to its rights and any such designee shall also be deemed a "Sponsor-Designee." 

20. Waiver: No provision contained in this Declaration shall be deemed to have been abrogated or 
waivedbyreasonofanyfirilureto enforce the same, irrespective of the number of violations or 
breaches which may occur. 

21. Captions: The captions herein are inserted only as a matter of convenience and for 
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reference, and in no way define, Iimitordescribethe scope of this Declaration nor the intent of 
any provision thereof. 

22. Gender: The use of the masculine gender in this Declaration shall be deemed to refer to fue 
plural, and vice versa, whenever the context so requires. 

IN WITNESS WHEREOF, the parties have caused this Declaration to be executed by its 
duly authorized representatives this __ day of ,200_. 

112 NORTHERN DEVELOPMENT, LLC 
By: __________ _ 

STATE OF NEW YORK) 

COUNTY OF QUEENS ) 

On the day of , 200_, before me, the undersigned, personally 
appeared , personally known to me or proved to me on the basis 
of satisfactory evidence to be the individual(s) whose name( s) is/are subscribed to the 
within instrument and acknowledged to me that he/she/they executed same in hislher/their 
capacity(ies), and that by hislher/their signature(s) on the instrument, the individual(s) or 
the person upon behalf of which the individual( s) acted, executed the instrument. 

NOTARY PUBLIC 
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BY-LAWS of THE SAGE HOUSE CONDOMINIUM 

ARTICLE I 

Purpose of Business 

Section 1. Unit Ownership: The property located in the Borough of Queens, 
County of Queens, City and State of New York at 112-02 Northern Blvd, Queens, New 
York (hereinafter called the "Property") has been submitted pursuant to the provisions of 
Article 9-B ofthe Real Property Law ofthe State of New York by the Declaration 
recorded in the Queens County office of the Register of the City of New York, 
simultaneously herewith. The Condominium thereby created shall hereinafter be known 
as THE SAGE HOUSE CONDOMINIUM. 

Section 2. Applicability of By-Laws: The provisions of these By-Laws are 
applicable to the Property of the Condominium and to the use and occupancy thereof. 
The tenn "Property" as used herein shall include the land, the Buildings, and all other 
improvements thereon (including the Units, the Common Elements and the Limited 
Common Elements), owned in fee simple absolute, and all easements, rights and 
appurtenants belonging thereto, and all other property, personal and mixed, intended for 
use in connection therewith, all of which are intended to be submitted to the provisions of 
said Article 9-B of the Real Property Law ofthe State of New York. The Condominium 
Units are hereinafter sometimes referred to as "Unit" or "Units". 

Section 3. Application: All present and future owners, mortgages, lessees and 
occupants of Units and their employees, and any other persons who may use the facilities 
of the Property in any manner are subject to these By-laws, the Declaration and the Rules 
and Regulations attached hereto as Schedule A. 

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

Section 4. Office: The office of the Condominium and of the Board of 
Manages shall be located at the Property. 

ARTICLE II 

Meetings of Unit Owners 

Section I. Annual Meeting: The Annual Meeting of the Unit Owners of the 
ｾ＠ Condominium for the election of the Board of Managers and for such other business as 

may properly come before such meeting, shall be held in the Borough of Queens, City of 
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New York, at such time and place, each year as maybe designated by the Board. The 
notice of the meeting shall be in writing and signed by the President or a Vice President 
or the Secretary or an Assistant Secretary. Such notice shall state the time and when and 
the place within the state where it is to be held, and the Secretary shall cause a copy 
thereof to be delivered personally or mailed to each Unit Owner of record of the 
Condominium entitled to vote at such meeting not less than ten (10) nor more than forty 
(40) days before the meeting. If mailed, it shall be directed to each such Unit Owner at 
his or her address as it appears in the records ofthe Condominium, unless he or she shall 
have filed with the Secretary of the Condominium a written request that notices intended 
for him or her be mailed to some other address, in which case it shall be mailed to the 
address designated in such request. 

Section 2. Special Meetings: Special meetings of Unit Owners, other than those 
the calling of which is regulated by statute, may be called at any time by the President or 
Secretary or by a majority of the Board of Managers. It shall so be the duty of the 
Secretary to call such meetings whenever requested in writing so to do by Unit Owners 
owning at least twenty-five percent (25%) of the voters ofthe Condominium. The 
Secretary shall cause a notice of such Special Meeting stating the time, place and object 
thereof and the officer or other person or persons by whom the meeting is called, to be 
delivered personally or mailed as provided in Section I of this Article to each Unit Owner 
of record of the Condominium entitled to.vote at such meeting not less than ten (10) nor 
more than forty (40) days before such meeting. No business other than that stated in such 
notice shall be transacted at such Special Meeting unless the holders of all the Units of 
the Condominium are present thereat in person or by proxy. Except that there shall be a 
meeting commenced within sixty (60) days after the closing of the First Unit to be sold to 
elect a Board of Managers. 

Section 3. Waiver of Notices: The notice provided for in the two foregoing 
sections is not Indispensable, but any Unit Owners' meeting whatever shall be valid for 
all purposes if all the Unit Owners of the Condominium are represented thereat in person 
or by proxy, or if a quorum is present, as provided in the next succeeding section, and 
waiver of notice of the time, place and objects of such meeting shall be duly executed in 
writing either before or after said meeting by such Unit Owners as are not so represented 
and were not given such notice. 

Section 4. Ouorum: At each meeting of Unit Owners, except where otherwise 
provided by law, Unit Owners representing, in person or by proxy, 51 % of the votes of 
the Units shall constitute a quorum; in case a quorum shall not be present at any meeting, 
the holders of a majority of the Units represented may adjourn the meeting to some future 
time and place. Only those Unit Owners who, if present at the adjourned meeting, would 
have been entitled to vote thereat, shall be entitled to vote at any such adjourned meeting. 

Section 5. Voting: At each meeting of Unit Owners, each Unit Owner present 
in person or by proxy shall be entitled to cast the voters appurtenant to hislher Unit at the 
time of service of notice of such meeting or at such prior date, not more than forty (40) 
days before such meeting, as may be prescribed by the Board of Managers as the date for 
determining which Unit Owners of record are entitled to notice of and to vote at such 
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meeting. The proxies shall be in writing duly signed by the Unit Owner but need not be 
acknowledged or witnessed, and the person named as proxy by any Unit Owner need not 
himselfbe a Unit Owner of the Condominium. Voting by Unit Owners shall be viva voce 
unless any Unit Owner present at the meeting, in person or by proxy, demands a vote by 
written ballot, in which case the voting shaH be by ballot, and each ballot shall state the 
name of the Unit Owner voting and the number of votes appurtenant to hislher Unit, and 
in addition, the names of the proxy of such ballot if cast by proxy. 

Section 6. Title to Units: Title to Units may be taken in the name of an 
individual or in the name of two (2) or more persons, as tenants in common or as joint 
tenants or as tenants by the entirety or in the name of the corporations or partnership, or 
in the name of a fiduciary or trust, estate, un-incorporated association, syndicated, joint 
venture, organization, government or any department or agency thereof, of any other 
entity. The term "Unit Owner" as used in these By-Laws shall include any person, group 
of persons, association or entity taking title as set forth in this Section. 

Section 7. Number of Votes: Any or all of such Owners (including the Sponsor 
or Sponsor-designee, if the Sponsor or its designee shall then own one or more Units) 
shall be entitled to cast one vote for each .001 % of interest in the Common Elements 
attributable to the Unit or Units owned by them on all matters put to the vote at all 
meetings of Unit Owners; except that, when voting for the election of members ofthe 
Board of Managers, each Unit Owner: (i) shall be entitled to one vote for each .01 % of 
Common Interest attributable to his Unit per member to be elected. If Units are owned by 
more than one person as joint tenants, tenant by the entirety, or as tenants in common or 
by a partnership, corporation or other entity, the persons owning said Unit shall agree 
among themselves and cast the votes for their Unit as a single vote. A fiduciary shall be 
the voting member with respect to any Unit in a fiduciary capacity. Any Unit or Units 
owned by the Board of Managers or its designee shaH not be entitled to vote. 

Section 8. Majority of Unit Owners: As used in these By-Laws the term 
"majority of Unit Owners" shall mean those Unit Owners having greater than fifty 
percent (50%) of the total authorized votes of all Unit Owners present in person or by 
proxy and voting at any meeting of the Unit Owners, determined in accordance with the 
provisions of Section 7 ofthis Article II. Two-thirds (2/3) of Unit Owners shall mean 
those Unit Owners having greater than 66 2/3% of the total authorized vote of aH Unit 
Owners present in person or by proxy and voting at any meeting of the Unit Owners. A 
vote of a majority of Unit Owners shall be sufficient for any action of any meeting, 
except where otherwise provided herein or required by statute. 

Section 9. Inspectors of Election: Inspectors of election shall not be required 
to be appointed at any meeting of Unit Owners unless requested by a Unit Owner present 
(in person or by proxy) and entitled to vote at such meeting and upon the making of such 
request inspectors shall be appointed or elected as provided in section 610 of the Business 
Corporation Law. 

ARTICLE III 
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OFFICERS 

Section I. 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 such other 
officers as in its judgment may be necessary. The President and Vice-President, but no 
other officers, need be members of the Board of Managers. 

Section 2. Election of Officers: The officers of the Condominium shall be 
elected annually by the Board of Managers at the organization meeting of each new 
Board of Managers and shall hold office at the pleasure of the Board of Managers and 
until their successors are elected, their resignation or death. 

Section 3. Removal of Officers: Upon affinnative vote of a majority of the members 
of the Board of Managers, any officer may be removed, either with or without 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 of the Board of 
Managers. He shall have all of the general powers and duties which are incident to the 
office of president of a stock corporation organized under the Business Corporation Law 
of the State of New York, including but not limited to the power to appoint committees 
from among the Unit Owners from time to time as he may in his discretion decide is 
appropriate to assist in the conduct of the affairs of the Condominium. 

Section 5. Vice-President: The Vice-President shall take the place of the 
President and perfonn 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 the place of the President, 
or an interim basis. The Vice-President shall also perfonn 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 shall in general perfonn all the duties 
incident to the office of secretary of a stock corporation organized under the Business 
Corporation Law of the State of New York. 

Section 7. Treasurer: The Treasurer shall have the responsibility for 
Condominium funds and securities and shall be responsible for keeping full and accurate 
financial records and books of account showing all receipts and disbursements and for the 
preparation of all required financi8al 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 
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Board of Managers, and he shall, in general, perform all the duties incident to the office 
of treasurer of a stock corporation organized under the Business Corporation Law of the 
State of New York. 

Section 8. Compensation of Officers: No officer shall receive any salary or other 
compensation from the Condominium for acting as such or for services rendered in an 
official capacity. 

Section 9. Liability of Officers: No officer shall be liable to the Unit Owners for any 
mistake of judgment, negligence, or otherwise, except for willful misconduct or bad faith. 
The Unit Owners shall severally indemnifY each officer against any liability or claims 
except those arising out of the bad faith or willful misconduct of an officer. It is intended 
that each officer shall have no personal liability with respect to any contract made by him 
on behalf of the Condominium. It is and shall be pennissible for each officer who is 
appointed by the original Board of Managers (designees of the Sponsor), to contract with 
the Sponsor and affiliated corporations without fear of being charged with self-dealing. It 
is also intended that the liability of any Unit Owner arising out of any contract made by 
an officer or out of the aforesaid indemnity in favor of each officer shall be limited to 
such proportion of the total liability thereunder as his interest in the Common Elements 
bears to the aggregate interest in the Common Elements of all the Unit Owners. Every 
agreement made by an officer on behalf of the Condominium shall provide that each 
officer is acting only as agent for the Unit Owners and shall have no personal liability 
thereunder (except as Unit Owners, except for willful misconduct or bad faith), and that 
each Unit Owner's liability thereunder shall be limited to such proportion of the total 
liability thereunder as his interest in the Common Elements bears to the aggregate interest 
in the Conunon Elements of all Unit Owners. 

ARTICLE IV 

Managers 

Section 1. Number: The number of Managers of the Corporation shall not be 
less than three (3) nor more than seven (7), as may from time to time be herein provided 
and, in the absence of such provision shall be three (3). Commencing with the first 
election of Managers by Unit Owners ofthe Condominium, and until changed by 
amendment of this By-Law provision, and hereinafter provided, the number of Managers 
shall be three (3). The number of Managers shall not be decreased to a number less than 
the number of Managers than in office except at any Annual Meeting of Unit Owners. 
However, during the period the Sponsor, its Successor Offeror(s) or Designee(s) continue 
to own fifty percent (50%) or more of the Condominium, the number of Managers shall 
remain fixed at three (3). 

Section 2. Powers and Duties: The Board of Managers shall have the powers and 
duties necessary for the administration of the affairs of the Condominium, as agent of all 
Unit Owners. 
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Section 3. Nomination and Election: The Managers shall be elected for a term of 
one (l) year at the Annual Meeting of Unit Owners or at a Special Meeting called for that 
purpose as provided by law. Each Condominium Unit shall be entitled to cast one vote 
for each .01 % of Common Interest in the Condominium appurtenant to the Unit, which 
may be cast all for one nominated Manager, or divided among any number of candidates. 
Their term of office shall be until their respective successors are elected and qualify. 

Section 4. Ouorum: A majority of the Managers then authorized by these By-
Laws shall constitute a quorum. 

Section 5. Vacancies: Vacancies in the Board of Managers resulting from death, 
resignation or otherwise may be filled without notice to any of the Unit Owners by a vote 
of a majority of the remaining Managers present at the meeting at which such election is 
held for that purpose promptly after the occurrence of any such vacancy even though no 
quorum is present. Each person so elected shall be a member of the Board of Managers 
until a successor shall be elected at the next annual meeting of Unit Owners to serve the 
remaining term. In the event of the failure to hold any election of Managers at the time 
designated for the annual election of Managers or in the event that the Board of Managers 
shall have not filled any such vacancy, a Special Meeting of Unit Owners shall be called 
to elect a new Board of Managers. Any vacancy created by amendment of these By-
Laws shall be filled in the manner provided in the resolution adopting such amendment. 
In case of a reduction of the authorized number of Managers by amendment of these By-
Laws, the Managers, if any, whose term of office shall cease, shall be determined in the 
manner provided in the resolution adopting such amendment. 

Section 6. Meetings: The Board of Managers shall meet immediately after the 
Annual Meeting of Unit Owners without notice and also whenever called together by any 
Manager of the Condominium or upon the written request of any three Managers then 
holding office, upon notice given to each Manager, by delivering personally, mailing or 
telegraph the same to him at least two days prior to such meeting at the last address 
furnished by him at least two days prior to such meeting at the last address furnished by 
him to the Condominium. Regular meetings may be held without notice at such times and 
places as the Board of Managers may determine. Any meeting of the Board at which all 
the Managers shall be present, or of which notice shall be duly waived by all absentees, 
either before or after the holding of such meeting, shall be valid for aH purposes provided 
a quorum be present. Meetings of Managers may be held either at the principal office of 
the Condominium or elsewhere within the State of New York as provided in the notice 
caHing the meeting, unless the Board of Managers by resolution adopt some further 
limitation in regard thereto. At aH meetings of the Board of Managers, each Manager 
shall be entitled to one vote. The vote of a majority of the Board of Managers present at 
the time of a vote of a duly constituted meeting shaH be the act of the Board of Managers. 

Section 7. Resignation and Removal: Any Manager may resign at any time by 
written notice delivered in person or sent by certified registered mail to the President or 
Secretary of the Condominium. Such resignation shaH take effect at the time specified 
therein, and unless specificaHy requested, acceptance of such resignation shaH not be 
necessary to make it effective. Any Manager may be removed from office at any time 
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with or without cause upon the affinnative vote of the Unit Owners whose aggregate vote 
is at least 51 % of the votes of the Condominium at a Unit Owners' meeting duly called 
for the purpose; provided, however, that the Manager( s) elected by the Holders of 
"Unsold Units" can be removed only for cause by a vote of a majority of the unit owners 
or without cause by the Holders of Unsold Units. 

Section 8. Annual Cash Requirements: The Board of Managers shall, from time to 
time, detennine the cash requirements as defined in the Condominium's By-Laws, and 
fix the tenns and manner of payment of Common Charges as more specifically set forth 
in Article VI. The Board of Managers shall have discretionary power to prescribe the 
manner of maintaining and operating the Building, to be paid as aforesaid by the Unit 
Owners. Every such detennination by the Board of Managers shall be final and 
conclusive as to all Unit Owners and any expenditure made by the Condominium's 
officers or its agent under authority of, or with the approval of, the Board of Managers of 
the Condominium shall, as against the Unit Owners, be deemed necessarily and properly 
made for such purpose. Until the earlier of (i) the second anniversary of the First Closing 
or (ii) such time as the Holders of Unsold Units hold less than 50% of the outstanding 
votes of the Residential Units, the Board of Managers of the Condominium will not take 
any of the following actions unless Unit Owners owning at least 51 % of the votes of 
Residential Units of the Condominium approve in writing or by vote, in person or by 
proxy, at a duly constituted meeting called for such purpose: 

a) Increase the number or change the type of employees from that described in 
the NOTES TO SCHEDULE B of the Offering Plan; 

b) Provide for new or additional services from that indicated in the NOTES TO 
SCHEDULE B, unless the annual cost of such new or additional services, 
when added to the annual cost of all other services, being provided, is no 
greater than that provided in said notes; 

c) Establish any reserve other than the Reserve and/or Working Capital Funds 
set forth in the Offering Plan. 

However, notwithstanding anything contained herein to the contrary, the Sponsor, as 
Holder of Unsold Units, or other Holder(s) of Unsold Units, shall not veto the expenses 
set forth in SCHEDULE B of the Offering Plan, or expenditures required to comply with 
applicable laws or regulations. 

Section 9. Rules and Regulations: The Board of Managers may from time to 
time adopt and amend such rules and regulations as it may deem necessary in respect to 
the Building of the Condominium for the health, safety and convenience of the Unit 
Owners. Copies thereof and of changes therein shall be furnished to each Unit Owner. 

Section 10. Compensation: No member of the Board of Managers shall receive 
any compensation from the Condominium for acting as such. 

Section 11. Liability of the Board of Managers: The Members of the Board of 
Managers shall not be liable to the Unit Owners for any mistake of judgment, negligence, 
or otherwise, except for their own individual willful misconduct or bad faith. The Unit 
Owners shall indemnify and hold hannless each of the members of the Board of 
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Managers against all contractual liability to others arising out of contracts made by the 
Board of Managers on behalf of the Condominium unless any such contract shall have 
been made in bad faith or contrary to the provisions of the Declaration or of these By-
Laws. It is intended that the members of the Board of Managers shall have no personal 
liability with respect to any contract made by them on behalf of the Condominium within 
the scope of their authority. It is understood and permissible for the original Board of 
Managers, who are designated by the Sponsor, to contract with the Sponsor and affiliated 
corporations without fear of being charged with self-dealing. It is also intended that the 
liability of any Unit Owner arising out of any contract made by the Board of Managers, 
who are designated by the Sponsor, to contract with the Sponsor and affiliated 
corporations without fear of being charged with self-dealing. It is also intended that the 
liability of any Unit Owners arising out of any contract made by the Board of Managers 
shall be limited to such proportion of the total liability thereunder as his interest in the 
Common Elements bears to the interest of all the Unit Owners in the Common Elements. 
Every agreement made by the Board of Managers, or the Managing Agent, or the 
Manager, on behalf ofthe Condominium shall provide that the members of the Board of 
Managers, or the Managing Agent, or the Manager, as the case may be, are acting only as 
agent for the Unit Owners in the Common Elements. Every agreement made by the 
Board of Managers or by the Managing Agent or by the Manager on behalf of the 
Condominium shall provide that the members of the Board of Managers, or the Managing 
Agent, or the Manager, as the case may be, are acting only as agent for the Unit Owners 
and shall have no personal liability thereunder (except as Unit Owners), and that each 
Unit Owner's liability thereunder shall be limited to such proportion of the total liability 
thereunder as his interest in the Common Elements bears to the interest of all Unit 
Owners in the Common Elements. 

ARTICLE V 

NOTICES 

Section 1. Definitions: Whenever under the provisions of the Declaration or of these 
By-Laws, notice is required to be given to the Board of Managers, any Manager, Unit 
Owner or mortgagee, it shall not be constructed to mean personal notice; but such notice 
may be given in writing, by mail, by depositing the same in a post office or letter box, in 
a postpaid sealed wrapper, addressed to the Board of Managers, such Managers or Unit 
Owner or mortgagee in such address as appears on the books of the Condominium. 

Section 2. Service of Notice Waiver: Whenever any notice is required to be given 
under the provisions of the Declaration or of these By-Laws, a waiver thereof, in writing, 
signed by the person or persons entitled to such notice, whether before or after the time 
stated therein, shall be deemed the equivalent thereof. 

ARTICLE VI 
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OPERATION OF THE PROPERTY 

Section 1. Determination of Common Expenses and Fixing of Common Charges: 
The Board of Managers shall from time to time, and at least annually, prepare a 

budget for the operation of the Condominium, determine the amount of the Common 
Charges payable by the Unit Owners to meet the Common Expenses, and allocate and 
assess such Common Charges and Expenses among the Unit Owners in proportion to 
their respective Common Interests. The Common Expenses shall include, among other 
things, the cost of all insurance premiums on all policies of insurance required to be or 
which have been obtained by the Board of Managers pursuant to the provisions of these 
By-Laws and the fees and disbursements of the Insurance Trustee. The Common 
Expenses may also include such amount as the Board of Managers may deem proper for 
the operation and maintenance of the Common Elements including, without limitation, an 
amount for working capital ofthe Condominium, for a general operating reserve, for a 
reserve fund for replacements, and to make up any deficit in the common expenses for 
any prior year. The Common Expenses may also include such amounts as may be 
required for the purchase or lease of any Unit who's Owner has elected to sell or lease 
such Unit, or any Unit which is to be sold at a foreclosure or other judicial sale. The 
Board of Managers shall advise all Unit Owners promptly, in writing, of the amount of 
Common Charges and Expenses payable by each of them, respectively, as determined by 
the Board of Managers, as aforesaid, and shall furnish copies of each budget on which 
such Common Charges and Expenses are based, to all Unit Owners. Any dispute relating 
to the expenses to be borne by the Unit Owners shall be submitted to arbitration in 
accordance with these By-Laws. 

;0 The Sponsor or Sponsor-designee shall be responsible for the Common Charges assessed 
against a Unit owned by it from the date of the First Unit Closing until such Unit is sold 
to a bona fide purchaser. 

, 

Section 2. Insurance: The Board of Managers shall be required to obtain and 
maintain, to the extent obtainable, the following insurance: (1) fire insurance with 
extended coverage, vandalism and malicious mischief endorsements, insuring the 
Buildings containing the Units (including all of the Units and the fixtures initially 
installed therein by the Sponsor or by prior construction and any other property usual to 
the servicing and general occupancy, but not including furniture, furnishings, or other 
personal property supplied or installed by Unit Owners) together with all service 
machinery and equipment contained therein and covering the interests ofthe 
Condominium, the Board of Managers and all Unit Owners and their mortgagees with 
certificates of insurance, as their interests may appear, in an amount to be determined by 
the Board of Managers. 

Section 3. PaYment of Common Charges: All Unit Owners shall be obligated to 
pay the Common Charges assessed by the Board of Managers pursuant to the provisions 
of Section 1 of Article VI at such time or times as the Board of Managers shall determine. 

0- No Unit Owner shall be liable for the payment of any part of the Common Charges 
assessed against his Unit subsequent to a sale, transfer or other conveyance by him. 
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Section 4. Collection of Common Charges and Assessments: The Board of 
Managers shall assess Common Charges against Unit Owners from time to time at least 
annually and shall take prompt action to collect any Common Charge due from any Unit 
Owner which remains unpaid for more than thirty (30) days from due date for payment 
thereof. The Board of Managers shall also take prompt action to collect any assessment 
due from any Unit Owner which remains unpaid for more than thirty (30) days from the 
due date thereof. 

Section 5. Default in Payment of Common Charges or Assessments: In the event of 
default by any Unit Owner in paying to the Board of Managers the Common Charges or 
any assessment as determined by the Board of Managers, such Unit Owners shall be 
obligated to pay interest at the highest legal rate on such Common Charges or 
assessments from the due date thereof, together with all expenses, including attorney's 
fees, incurred by the Board of Managers in any proceeding brought to collect such unpaid 
Common Charges or assessments. The Board of Managers shall have the right and duty 
to attempt to recover such Common Charges or assessments, together with interest 
thereon, and the expenses of the proceeding, including attorney's fees, in an action to 
recover the same brought against such Unit Owner, or by foreclosure of the lien on such 
Unit granted by Section 339-z of the Real Property Law of the State of New York, in the 
manner provided in Section 339-aa thereof. A Unit Owner defaulting in payment of 
Common Charges or assessments shall not be permitted to vote at any regular or special 
meeting of Unit Owners. 

Section 6. Foreclosure of Liens for Unpaid Common Charges: In any action brought 
by the Board of Managers to foreclose a lien on a Unit because of unpaid Common 
Charges, the Unit Owner shall be required to a reasonable rental for the use of his Unit 
and the plaintiff in such foreclosure action shall be entitled the appointment of a receiver 
to collect the same. The Board of Managers, acting on behalf of all Unit Owners, shall 
have the power to purchase such Unit at a foreclosure sale and to acquire, hold, lease, 
mortgage (but not to vote the votes appurtenant to), convey, or otherwise deal with same. 
A suit to recover a money judgment for unpaid Common Charges shall be maintainable 
without foreclosing or waiving the lien securing the same. The proceeds from the same of 
any Unit pursuant to this Section shall be used first to pay the unpaid Common Charges 
and/or assessments, plus reasonable attorney's fees and administrative costs and any 
other lawful liens on the defaulting Unit. Amounts above this, if any, will be the property 
ofthe defaulting Unit Owner. If after the sale of the Unit for the nonpayment of Common 
Charges and/or assessments, the sale does not recover the full amount due and owing, the 
Board of Managers has the right to assess all the Unit Owners as a Common Expense for 
the difference between the amount received by the Condominium from the sale of the 
Unit and the amount owed to the Condominium. 

Section 7. Statement of Common Charges and Assessments: The Board of Managers 
shall promptly provide any Unit Owner so requesting the same in writing, with a written 
statement of all unpaid Common Charges from such Unit Owner. 
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Section 8. Abatement and Enjoinment of Violations by Unit Owners: The violation 
of any rule or regulation adopted by the Board of Managers, or the branch of any By-Law 
contained herein, or the breach of any provision of the Declaration, shall give the Board 
of Managers the right, in addition to any other right set forth in these By-Laws; (a) upon 
reasonable notice to the Unit Owner, to enter the Unit in which, or as to which, such 
violation or breach exists and to summarily abate and remove, at the expense ofthe 
defaulting Unit Owner, any structure, thing or condition that may exist therein contrary to 
the intent and meaning of the provisions hereof (provided, however, that no prior notice 
shall be required in the event the Board of Managers shall determine that action is 
immediately necessary for the preservation or safety of the Property of the Condominium 
or for the safety of residents of the Condominium or other persons or required to avoid 
the suspension of any necessary service to the Condominium); or (b) to enjoin, abate, or 
remedy by appropriate legal proceedings, either at law or in equity, the continuance of 
any such breach. 

Section 9. 
a) 

Maintenance and Repairs: 
All maintenance of and repairs to any Unit, ordinary or extraordinary, and to 
the doors (except painting exterior side of Unit entrance door), windows 
(except painting exterior side of windows), electrical (except Common 
Elements), plumbing (except Common Elements) and heating fixtures and air 
conditioning units within the Unit or belonging to the Unit Owner shall be at 
the Unit Owner's expense, except as otherwise specifically provided herein. 

b) All maintenance, repairs and replacements to the General Common Elements 
as defined in the Declaration, and the painting and decorating of the exterior 
side of Unit entrance doors and windows shall be made by the Board of 
Managers as a Common Expense, except to the extent that the same are 
necessitated by the negligence, misuse or negligence of a Unit Owner, in 
which case such expense shall be charged to such Unit Owner. Maintenance, 
repair and replacements in or to the Limited Common Elements as defined in 
the Declaration will be performed as per the Declaration. 

Section 10. Restrictions on Use of Units: In order to provide for congenial occupancy 
of the Property and for the protection of the values of the Units, the use of the Property 
shall be restricted to and shall be in accordance with the following: 

a) The Units shall be used for private residences only, except that a Unit Owner 
may use his Unit for any home occupation use permitted under applicable 
zoning law and ordinances, building code or other rules and regulations of 
governmental authorities having jurisdiction. Any Unit may also be used as a 
professional office by a resident thereof provided such professional use does 
not violate zoning regulations and provided further that the prior consent of 
the Board of Managers to such professional use is obtained. Notwithstanding 
the foregoing, the Sponsor or Sponsor-Designee shall have the right, without 
charge, (i) to maintain general and sales officers in one or more Units as 
models and for other promotional purposes and to erect and maintain signs on 
the Property; (ii) to have its employees, contractors and sales agents present 
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on the Property; (iii) to do all things necessary or appropriate, including the 
use of the Common Elements, to sell or lease Units and to complete 
construction on the Building and to comply with its obligations. 

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

c) No nuisances shall be allowed on the Property nor shall any use or practice be 
allowed which is a source of annoyance to its residents or which interferes 
with the peaceful possession or proper use of the Property by its residents. 

d) No unlawful use shall be made of the Property of any part thereof, and all 
valid laws, zoning ordinances and regulations of all governmental bodies 
having jurisdiction thereof shall be observed. Violation oflaws, orders, rules, 
regulations or requirements of any governmental agency having jurisdiction 
thereof, relating to any portion of the Property, shall be eliminated, by and at 
the sole expense of the Unit Owners, or the Board of Managers, whichever 
shall have the obligation to maintain or repairs such portion of the Property. 

e) No portion of a Unit or other Limited Common Elements appurtenant thereto 
(other than the entire Unit including the Limited Common Elements 
appurtenant thereto), may be separately rented. 

Section 11. Additions, Alterations or Improvements by Unit Owners: No Unit 
Owner shall make any structural addition, alternation or improvement in or to his Unit, or 
which affects the exterior of the Building's Units, without prior written consent thereto of 
the Board of Managers. The Board of Managers shall have the obligation to answer in 
writing any written request by a Unit Owner for approval of a proposed structural 
addition, alteration or improvement in such Unit Owner's Unit, within thirty (30) days 
after such request, and failure to do so within the stipulated time shall constitute a consent 
by the Board of Managers to the proposed addition, alteration, or improvement. An 
application to any department of the City of New York or to any other governmental 
authority for a permit to make an addition, alteration or improvement in or to any Unit 
shall be executed by the Board of Managers only, without however, incurring any 
liability on the part of the Board of Managers or any of them to any contractor, 
subcontractor, or material man on account of such addition, alteration or improvement, or 
to any person having any claim for injury to person or damage to property arising 
therefrom. 

In the event the Board of Managers grants its consent, either affirmatively or by its 
inaction, to any structural addition, alteration or improvement to be made by a Unit 
Owner, the consent shall provide that any such work shall be at the Unit Owner's sole 
cost and expense, that work shall be done in accordance with all governmental or quasi-
governmental laws, rules, regulations, codes and ordinances, that all work shall be done 
by reputable contractors with adequate liability, property damage and worker's 
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compensation insurances (certificates for which shall be delivered to the Board of 
Managers prior to the commencement of construction), that any additions, alterations or 
improvements, shall be maintained in their entirety by said Unit Owner who shall also be 
responsible for any repairs, including structural repairs, to such area in any event, and to 
the Unit and any Common Elements where such repairs become necessary due to 
additional stresses caused by the structural alteration, addition or improvement, or due to 
improper design or construction of the structural alteration, addition or improvement, and 
such approval shall further provide that the Unit Owner shall reimburse the Board of 
Managers any out-of-pocket expenses incurred by the Board of Managers in connection 
with the granting of such approval and in connection with any services provided to such 
alteration, addition or improvement; such expenses may include, but shall not be limited 
to, any fees of an attorney and/or fees of an architect consulted in connection with any 
request by a Unit Owner for approval of such work. 

The provisions of this Section 11 which requires the consent of the Board of Managers in 
connection with a structural addition, alteration or improvement shall not apply to Units 
owned by the Sponsor or its designee. All other provisions ofthis Section 11 shall apply 
to all Units. 

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

Section 12. Use of Common Elements and Facilities: A Unit Owner shall not place 
or cause to be placed in the lobby, public hallways, stairways or other common areas or 
common facilities, any furniture, packages or objects of any kind. The public halls and 
stairways shall be used for no purpose other than for nonnal transit through them. The 
Sponsor and any Sponsor-Designee shall have the right to use of the Common Elements, 
without charge, for the purpose set forth in Section II of this Article VI. 

Section 13. Right of Access: A Unit Owner shall grant a right of access to his 
Unit, to the Manger and/or any other person authorized by the Board of Managers, the 
Manager or the Managing Agent, for the purpose of making inspections or for the 
purpose of correcting any condition originating in his Unit and threatening another Unit 
or a Common Element, or for the purpose of performing installations, alterations or 
repairs to the mechanical or electrical services or other Common Elements in his Unit or 
elsewhere in the Building in which the Unit is located provided that requests for entry are 
made in advance and that any such entry is at a time reasonably convenient to the Unit 
Owner. In case of an emergency, such right of entry shall be immediate, whether Unit 
Owner is present at the time or not. In the event of the exercise of the right of access 
provided in this Section 13, any costs for repairs shall be borne in accordance with the 
provisions of Section 10 of this Article IV. Each Unit Owner will be required to give a 
copy of hislher keys to hislher Unit to the President ofthe Board of Managers who shall 
designate an authorized person or persons to keep the keys and use them in case of an 
emergency. 

Section 14. Rules of Conduct: Rules and Regulations concerning the use of the 
Units and the Common Elements may be promulgated and amended by the Board of 
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Managers. A majority vote of Unit Owners at a meeting may overrule the Board. Copies 
of such rules and regulations shall be furnished by the Board of Managers to each Unit 
Owner prior to the time when the same shall become effective. Initial rules and 
regulations, which shall be effective until amended by the Board of Managers are 
annexed hereto and made a part hereof as Schedule A. 

Section 15. Water Charges and Sewer Rents: Water shall be supplied to all 
of the Units and the Common Elements through one or more building meters or pursuant 
to a frontage charge and the Board of Managers shall pay, as a Common Expense except 
for the Commercial Unit, which shall be separately metered and billed, all charges for 
water consumed on the Property and in the Units, together with all related sewer rents 
arising therefrom, promptly after the bills for the same shall have been rendered. In the 
event of a proposed sale of a Unit by the Owner thereof, the Board of Managers, on 
request of the selling Unit Owner, shall execute and deliver to the purchaser of such Unit 
or to the purchaser's title insurance company, a letter agreeing to pay all charges for 
water and sewer rents affecting the Property as of the date of closing of title to such Unit 
promptly after such charges shall have been billed. The Commercial Unit or Units shall 
be entitled to a credit against common charges for the portion of such common charges 
allocable to water/sewer charges for residential Units. 

ARTICLE VIII 

Mortgages 

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 
confirmed copy of the note and mortgage with the Board of Managers; the Board of 
Managers shall maintain such information in a book entitled "Mortgages of Units." 

Section 2. Notice of Unpaid Common Charges: The Board of Managers, when so 
requested in writing by a mortgage of a Unit, shall promptly notify any mortgagee of a 
Unit, of such Unit Owner's default, including non-payment of Common Charges, and the 
obligations of such Unit Owner under the Declaration, By-Laws, Rules and Regulations, 
as the same are amended from time to time, or in any order of the Board of Managers 
issued with respect thereto. 

Section 3. Notice of Default: The Board of Managers, when giving notice to a 
Unit Owner of a default in paying Common Charges or other default, shall send a copy of 
such notice to each holder of a mortgage covering such Unit whose name and address has 
heretofore been furnished to the Board of Managers. 

Section 4. Examination of Books: Each Unit Owner and each mortgagee of a 
Unit shall be permitted to examine the books of account of the Condominium at 
reasonable times, on business days. 
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ARTICLE VIII 

Condemnation and Termination 

Section 1. Condemnation: In the event of a taking in condemnation or by eminent 
domain of part or all of the Common Elements, the award made for such taking shall be 
payable to the Board of Managers, if such award amounts to fifty thousand dollars 
($50,000.00) or less, and to the Insurance Trustee if such award amounts to more than 
fifty thousand dollars ($50,000.00). If seventy-five percent (75%) or more of the Unit 
Owners duly and promptly approve the repair and restoration of such Common Elements, 
the Board of Managers or the Insurance Trustee, as the case may be, shall arrange for the 
repair and restoration of such Common Elements, and the Board of Managers or the 
Insurance Trustee, as the case may be, shall disburse the proceeds of such award to the 
contractors engaged in such repair and restoration in appropriate progress payments. In 
the event that seventy-five percent (75%) or more ofthe Unit Owners do not duly and 
promptly approve the repair and restoration of such Common Element, the Board of 
Managers shall disburse the net proceeds of such award in the same manner as they are 
required to distribute insurance proceeds where there is no repair or restoration of the 
damage, as provided in Section 3 of Article VI of these By-Laws. As used in this Section, 
the words "promptly approve" shall mean not more than sixty (60) days from the date of 
such taking. 

Section 2. Termination: The Condominium may be terminated by the casualty loss, 
condemnation or eminent domain, in accordance with the provisions of the By-Laws, or 
by withdrawing the Property from the provisions of the N ew York Condominium Act if 
authorized by an affirmative vote of Unit Owners who own not less than eighty percent 
(80%) in number and in Common Interest of the Units. Sponsor or its designees will not 
vote its interests appurtenant to any Unsold Units for such withdrawal, in which event the 
Sponsor may choose to vote in favor of or against such withdrawal. In the event said 
withdrawal is authorized as aforesaid, the Property shall be subject to an action for 
partition by any Unit Owner or lienor as if owned in common, in which event the net 
proceeds of sale shall be divided among all the Unit Owners in proportion to their 
respective Common Interests. However, no payment shall be made to a Unit Owner until 
all liens to which hislher Unit are subject are paid off. 

Article IX 

Arbitration 

Section 1. Procedure: Any matter required or permitted to be determined by 
arbitration pursuant to the terms of the Condominium Documents shall be submitted for 
resolution by a single arbitrator in a proceedill.g held in New York City, New York, in 
accordance with the then existing rules of the American Arbitration Association or any 
successor organization thereto. In the event that the American Arbitration Association 
shall not be in existence and has no successor organization, any such arbitration shall be 
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held in New York City, New York before one arbitrator appointed, upon the application 
of any party by the Real Estate Board of New York. 

Section 2: Variation bv A!ITeement: The parties to any dispute requited or 
permitted to be resolved by arbitration pursuant to the terms of the Condominium 
Documents may, by written agreement, vary any of the terms of Section 1 hereof with 
respect to the arbitration of such dispute or may agree to resolve their dispute in any 
manner, including, without limitation, the manner set forth in Section 3031 of the New 
York City Practice Law and Rules and known as "New York Simplified Procedure for 
Court Determination of Disputes." 

Section 3. Binding Effect: The decision in any arbitration conducted pursuant 
to the terms of Section 1 and 2 hereof shall be binding upon all of the parties thereto and 
may be entered in any court of appropriate jurisdiction. 

Section 4. Cost and Expenses: (a) The fees, costs and expenses of the arbitrator shall 
be borne by the losing party in the arbitration or, if the position of neither party to the . 
dispute shall be substantially upheld by the arbitrator, such fees, costs and expenses shall 
be borne equally by the disputants. Each disputant shall also bear the fees and expenses 
of his counsel and expert witnesses. 

All costs and expenses paid or incurred by Condominium Board in connection with any 
arbitration held hereunder, including, without limitation, the fees and expenses of counsel 
and expert witnesses shall constitute Common Expenses. 

ARTICLE X 

Conflicts 

Section 1. Conflicts: These By-Laws are set forth to comply with the 
requirements of Article 9-B of the Real Property Law ofthe State of New York. In case 
of any of these By-Laws conflict with the provisions of said statute or of the Declaration, 
the provisions of said statute or of the Declaration, as the case may be, shall control. 

ARTICLE XI 

Amendments to the By-Laws 
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Section 1. Amendment to By-Laws: These By-Laws may be modified or 
amended by the vote of two-thirds (as that number is defined in these By-Laws) in 
Common Interests of all Unit Owners at a meeting of Unit Owners duly held for such 
purpose. 

For as long as there are one or more Unsold Units, these By-Laws, including the Rules 
and Regulations of the Condominium attached hereto, may not be altered, amended, 
repealed or added to without the consent of the Holder(s) of Unsold Residential Units and 
the Sponsor. 

ARTICLE XIII 

Miscellaneous 

I 
o Section 1. Invalidity: The invalidity of any part of the By-Laws shall not impair 

or affect in any manner the valid enforceability or effect of the balance of these By-Laws. 

I 

10 

Section 2. Captions: The captions herein are inserted only by matter of 
convenience and or reference, and in no way define, limit, or describe the scope of these 
By-Laws, or the intent of any provision therein. 

Section 3. Gender: The use of the masculine gender in the BY-Laws shall be 
deemed to include the feminine gender and the use of singular shall be deemed to include 
the plural, whenever the context requires. 

() Section 4. Waiver: No restriction, condition, obligation or provision contained 
in these By-Laws, shall be deemed to have abrogated or waived by reason of any failure 
to enforce the same, respective of the number of violations or breaches thereof which 
may occur. 

Section 5. Insurance Trustee: The Insurance Trustee selected, shall be a bank, 
trust company or savings and loan association in the State of New York, designated by 
the Board of Managers (with approval of the holders of give (5) or more Unit first 
mortgages). In the event the Insurance Trustee shall resign, the new insurance Trustee 
shall also be a bank, trust company, or savings and loan association in the State of New 
York, designated by the Board of Managers (with the approval of the holders of five (5) 
or more Unit first mortgagees). The Board of Managers shall pay fees and disbursements 
of any Insurance Trustee, and such fees or disbursements shall constitute a Common 
Expense of the Condominium. 
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SAMPLE - PRO FORMA POLICY 

SCHEDULE A 

Amount of Insurance:$ TBA Policy No.: SAMPLE 

Premium: $TBA File No.: TBA 

Date of Policy: TBA 

1. Nameoflnsured: Proposed Insured 

2. The estate or interest in the land which is covered by this policy is Fee 
Simple: 

3. Title to the estate or interest in the land is vested in: 

by means of Deed dated to the insured from 112 Northern 
Development LLC to be recorded in the County Clerks Office/Registers Office of 
New York County CRFN 

4. The land referred to in this policy is described as set forth in the insured 
mortgage, is situated in the County of Queens, City and State of New 
York, and is identified as follows: 

112 Northern Boulevard 
Corona, New York 
County: Queens 
Block: 1727 
Lot(s): TBP 

Countersigned: 

ALTA OWNERS POLICY 
Schedule 

Authorized Officer or Agent 
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SCHEDULEB 
EXCEPTIONS FROM COVERAGE 

o Policy No.: 
File No.: 

. This policy does not insure against loss or damage (and the Company will not pay costs, 
. €I attorney's fees or expenses which arise by reason of: 

o 

1. Any Facts An Accurate Survey May Show. 

2. Rights of Tenants Or Persons in Possession. 

3. Covenants, Conditions, Easements, Leases, Agreements Of Record, Etc., more fully set forth he 
A) Agreement in Deed Book 6307 Page 516 
B) Zoning Lot Description in CRFN 2006000610515 
C) Certificate pursuant to zoning lot in CRFN 2006000610516 

4. Mortgage made by PROPOSE PURCHASER to INSURED LENDER , dated 
in the amount of $ plus interest to be duly recorded herewith. 

5. Policy excepts the terms and conditions set forth in the Declaration of Condominium 
and By-Laws recorded in the New York County City Register's Office in CRFN 
but policy will insure against loss or damage occasioned by the premises not being a part of a 
condominium validly created pursuant to Article 9-B of the Real Property Law, as amended. 

6. With respect to unit # , which is insured hereunder, policy excepts any state offacts 
which an accurate survey would show, although encroachment of a portion of the unit structure 
upon other units or upon the common elements may remain undisturbed so long as same shall stand. 

Countersigned: 

ALTA OWNERS POLICY 
Schedule 

Authorized Officer or Agent 
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SCHEDULEC 

Policy No.: 
File No.: 

The Unit (the "Unit) known as Unit No. , in the Building known as The Sage House Condominium, 
located at 112-02 Northern Boulevard, in the Borough of the Queens, Queens County and the State of New 
York, and also designated and described as Unit No. , in the Declaration establishing 
THE SAGE HOUSE CONDOMINWM (hereinafter called the "Property") made by the Grantor under 
Article 9-B of the Real Property Law of the State of New York (the "New York Condominium Act"), 
dated ,200_, and recorded in the New York County Office of the City Register, on the __ day 
of , 200 in CRFN , "hereinafter called the "Declaration") which 
Unit is also designated as Tax Block No. 1727, Tax Lot No. on the Floor Plans and Site Plan 
(the "Floor Plans") of said Building, certified by Green Farrell Architects, and filed with 
the Real Property Assessment Department of The City of New York on the __ day of , 
200_, as Condominium Plan No. and simultaneously with said Declaration in the said Office 
of the Register of the City of New York, New York County, as Condominium Plan No. Map No. 
___ (hereinafter called the "Unit"). The land area of Property is described as follows: 

Lotl&7: 

Schedule C - Continued 
(Description) 

ALL that certain plot, piece or parcel of land at Corona in the Borough and County of Queens in the City and 
State of New York being more particularly bounded and described as follows. 

BEGINNING at the comer formed by the intersection of the southerly side of Northern Boulevard formerly 
known as Jackson Avenue with the easterly side of 112th Street, formerly known as DePeyster Street; 

RUNNING THENCE southerly along the easterly side of 112th Street, 107.50 feet; 

THENCE easterly at right angles to llih Street, 100 feet; 

Countersigned: 

ALTA OWNERS POLICY 
Schedule 

Authorized Officer or Agent 
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THENCE southerly parallel with I 12th Street, 40 feet; 

THENCE easterly at right angles to I 12th Street, 20 feet; 

THENCE northerly parallel with I 12th Street 122.34 feet to the southerly side of Northern Boulevard; 

THENCE westerly along the southerly side of Northern Boulevard 103.97 feet to a point; 

€J THENCE still westerly along the southerly side of Northern Boulevard 18.66 feet to the comer the point or 
place of BEGINNING. 

o 

SAID PREMISES being known as 112-10 Northern Boulevard, Corona, NY 11368 and 112-12 Northern 
Boulevard, Corona, NY 11368. 

Lot 35: 

ALL that certain plot piece or parcel of land at Corona in the Borough and County of Queens in the City and 
State of New York being more particularly bounded and described as follows: 

¢i BEGINNING at the point on the easterly side of 112t11 Street formerly known as Roosevelt Street, distant 
107.50 feet southerly from the comer formed by the intersection of the easterly side of 1 12th Street with the 
southerly side of North em Boulevard formerly known as Jackson Avenue; 

€J 

THENCE easterly at right angles to 112th Street, 100 feet; 

THENCE southerly parallel with 112th Street, 20 feet; 

THENCE westerly at rilht angles to I 12th Street and part of the distance through a party wall 100 feet to 
the easterly side of 112 Street, 20 feet to the point or place of BEGINNING. 

SAID PREMISES being known as 33-11 112th Street, Corona, NY 11368. 

Q TOGETHER with an undivided percent interest in the common elements of the Property 
described in said Declaration (hereinafter called the "Common Elements"); 

Countersigned: 

ALTA OWNERS POLICY 
Schedule 

Authorized Officer or Agent 
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---------_ .. --
EXHIBIT A TO PURCIIASE omON AGRIDIENT 

APPUCAUON TO TIlE A'l\I'ORNEY GINIRAL 
..MR A DETDMINAlIoN ON'I1.IE 

DISPOSlTION OF DOWN PAYMENTs 

[Send tJria appllCltion 10 the miewing IIIOmey ... iIDecI to the lubjcct plan.1 

,. Ie: The Sage House Coadominium 
112-02 Northern BlVd. 
Queens. NY 11368 
File Number: ___ _ 

Application Is made to !he Attorney 6eneral to consider IIId detetmlnc: the 
dispolitioll of down p8)'II\CIItI held pIIIIUIIIt to GBL Sections 3S2-e(2-b) and 3S2-h. The 
fullowlng Infonnatlon is mbmilled in support ofrbil application: 

1. 

2. 

3. 

4. 

s. 

6. 

Name 
of AppIIClnt 

• 
Addrass 
of AppJiClnt 

Name, Addms,lIJId Tcllephone Number 
of AppIlClllt'. Attomey (If lilY) 

This Is 1ft application fot 
[ ] I'ItUm of down pl}'ft'lCilt 
[ ] forfeitun:: of down pa)'ftlCllt. 
r J other: 

The pIOjeot is [ ] a ccmYerlIion of occupied premises. 
( ) newly COJIstruI:ted or rebabUltated. 
[ ) VICIIIt (u is). 

The project is sInICtIftd •• 
o ( ja cooperative. 

[ ] • condaminium. ., 
[) ｡ｾ＠ lS\IO(;iation. 
[)_time.-. 
[] ｯｉｨ･ｲＺｾ＠ __ ----.;:.....-.--
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7. Name and Address 
of Sponsor: 

8. Name and Address 
of Escrow Agent: 

9. If down payments are maintained in an escrow account: 

(a) Name of account 

(b) Name and address 
of bank 

(e) Account number (ifknown) 

(d) Initial Interest rate (if known) 

10. If down payments have been secured by bonds: 

(a) Name and address of 
bond issuer or surety: 

(b) Copy of bond included in this application. (DO NOT SEND ORIGINAL 
BOND.) lfnot included. ""piain: 

II. 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: 

12. Plan information: • 

(a) Date of filing of plan: __________ _ 

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

2 
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13. 

[ 1 has not beon declared effective. 

(c) Ifeffeetive. the plan 

[ .1 has closed or the first unit has closed. 
Approximate date: _______ _ 

[ J has not closed. 

[1 don't know. 

Cd) Down payments are secured by 

[ J escrow account. 

[I bonds. 

[ 1 letter of credit. 

Contract information: 

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

(b) Date on which subserip!ion or 
purchase or option agreement was signed:. _______ _ 

(e) Date(s) of down payment(s): ________ _ 

(d) Total amount of down payment(s):, ______ _ 

(e) Names and addresses ofsubseribers or the Purchasers affected by this application: 

3 
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14. State the basis for your claim. Please be as specific as possible. You may add additional 
sheets. Attach copies of any relevant documents. 

IS. 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 enforeing 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:, ___ - ______ ｄ｡ｴ･ＺＬｾ＠ _____ _ 

Name(Printed):: ________ ｾ＠ ______ _ 

Telephone: (Home)I _______ (Business),------

Mailing Address:: __________ -------

4 
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ESCROW AGREEMENT FOR CONTRACT DOWN PAYMENTS 

THE SAGE HOUSE CONDOMINIUM 
112 NORTHERN BOULEVARD 

QUEENS, NEW YORK 

AGREEMENT made this __ day of __ , 200_, between 112 NORTHERN 
DEVELOPMENT LLC having an address at 1230 Avenue of the Americas, 7th fl., New York, 
New York 10020 ("Sponsor") and CHOE & OH, P.C., having an address at 15 East 32nd Street, 
Third Floor, New York, NY 10016 ("Escrow Agent"). 

WHEREAS, Sponsor is the Sponsor under the offering plan (the "Offering Plan") 
for the sale of condominium units (the "Units") at -----------------------, Northern Boulevard, 
Queens, New York (the "Premises"); and 

WHEREAS, Sponsor will enter into agreements to sell Units to purchasers under 
the Offering Plan (individually a "Purchase Agreement" and collectively the "Purchase 
Agreements"); and 

WHEREAS, Escrow Agent has been requested by Sponsor to act as an escrow 
agent under the Offering Plan in accordance with General Business Law ("GBL") Section 352-
e(2-b) and the Attorney General's regulations promulgated thereunder (the "Regulations") with 
respect to down payments made by purchasers (the "Purchasers") pursuant to Purchase 
Agreements entered into with Sponsor to purchase Units at the Premises. 

NOW THEREFORE, in consideration of the covenants and conditions contained 
herein and other good and valuable consideration, the parties hereto agree as follows: 

1. ESTABLISHMENT OF THE ESCROW ACCOUNT. 

1.1 Escrow agent shall establish an escrow account for the purpose of holding deposits or 
payments made by Purchasers under Purchase Agreements entered into pursuant to the 
Offering Plan (the "Escrow Account"). As set forth in the Offering Plan, the Escrow 
Account in which contract down payments will be deposited will be opened at Bank of 
Smithtown (the "Bank") in the branch located at Port Washington, NY 10103. 

1.2 The name of the Escrow Account will be "Choe & Oh, P.C. Attorney Trust Account for ----
-------------------------" (or similar, with the name or address of the Premises included). 

1.3 Specified members of the firm comprising Escrow Agent will be the sole signatories on the 
Escrow Account. 

1.4 The Escrow Account shall be an interest-bearing account as disclosed in the Offering Plan. 
Escrow Agent will arrange for interest earned on monies deposited in the Escrow Account 
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2. 

to be paid to the party entitled to the interest as disclosed in the Offering Plan. The Escrow 
Account is not an lOLA pursuant to Judiciary Law § 497. 

DEPOSITS INTO THE ESCROW ACCOUNT. 

2.1 All funds received from purchasers prior to closing under their Purchase Agreements, 
whether in the form of checks, drafts, money orders, wire transfers, or other instruments 
which identifY the payor, shall be delivered by Sponsor to Escrow Agent to be deposited in 
the Escrow Account. All instruments to be deposited into the Escrow Account shall be 
made payable to the order of "Choe & Oh, P.C., as Escrow Agent." Any instrument 
payable other than as required hereby, and which cannot be deposited into the Escrow 
Account, shall be returned to the prospective Purchaser promptly, but in no event more 
than five (5) business days following receipt of such instrument by Escrow Agent (or if 
applicable, within five (5) business days after said instruments has been returned to Escrow 
Agent by the depository as unpayable). Delivery shall be deemed made if the instruments 
is delivered to Purchaser personally or mailed to Purchaser at the address set forth in the 
Purchase Agreement, whether or not it is actually received by Purchaser. Delivery shall be 
deemed made on the date mailed. In the event of such return of funds, the instrument shall 
be deemed not to have been delivered to Escrow Agent pursuant to the terms of this 
Agreement. 

2.2 Within five (5) business days after Purchaser'S tender to Sponsor of the deposit together 
with a fully executed Purchase Agreement and expiration of any rescission period granted 
by Sponsor to Purchaser, the funds shall be delivered by Sponsor to Escrow Agent for 
deposit in the Escrow Account. Within ten (10) business days after Escrow Agent has 
received the funds and an original completed Form W-9 or Form W-8, as applicable, 
executed by Purchaser or by Purchaser's designated interest-recipient as described in the 
Plan, Escrow Agent shall notifY Purchaser of the deposit of such funds in the Bank and 
shall provide the account number and the initial interest rate, if applicable. If Purchaser 
does not receive notification of such deposit within fifteen (15) business days after 
Purchaser's tender of the deposit and Purchase Agreement to Sponsor, delivery of a 
completed and executed Form W-9 or Form W-8, as applicable for the interest recipient, 
and expiration of any rescission period granted to Purchaser by Sponsor, Purchaser may 
cancel the purchase and rescind the Purchase Agreement, or may apply to the Attorney 
General for relief. Any such rescission must be exercised no later than ninety (90) days 
after Purchaser's tender to Sponsor of the deposit and executed Purchase Agreement. 
Rescission may not be afforded where proof satisfactory to the Attorney General is 
submitted establishing that the escrowed funds were timely deposited in accordance with 
the foregoing and requisite notice was timely mailed to Purchaser. 

3. RELEASE OF DUNDS. 

3.1 Escrow Agent shall not release the escrowed funds of a defaulting Purchaser until after 
consummation of the Offering Plan as defined in the Attorney General's regulations. 
Consummation of the Offering Plan shall not relieve Sponsor or Sponsor's fiduciary 
obligations pursuant to GBL Section 352.h. 
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3.2 Escrow Agent shall continue to hold the funds in escrow until the earlier of (a) closing 
under a Purchase Agreement, in which event the funds may be paid to Sponsor (or anyone 
Sponsor designates or directs) without further authorization of Purchaser required, (b) 
Purchaser's permitted rescission of a Purchase Agreement, in which case the funds will be 
paid to Purchase, (c) Sponsor's termination of the Purchase Agreement following 
Purchaser's continuing default under the Purchase Agreement after delivery to Purchaser 
by Sponsor ofa notice of default and expiration of the applicable cure period (in which 
event the funds may be paid to Sponsor), (d) otherwise directed in writing signed by both 
Sponsor and Purchaser directing disposition of such funds, ( e) otherwise directed by a 
determination of the Attorney General pursuant to the dispute resolution procedures in the 
Regulations, (f) otherwise directed by a judgment or order of a court of competent 
jurisdiction directing disposition· of such funds, (g) the Escrow Agent is changed in 
connection with a transfer of funds to a new escrow agent in accordance with ｾ＠ 9 of this 
Agreement, (h) released pursuant to the Regulations of the Attorney General pertaining to 
the release of escrowed funds, as incorporated into ｾ＠ 3.4 below, or (i) Sponsor's 
abandonment of the Plan. Interest earned on funds held in the Escrow Account shall be 
paid as described in the Plan. 

3.3 Sponsor shall not object to the release of the escrowed funds to (a) a Purchaser who timely 

3.4 

rescinds in accordance with an offer of rescission contained in the Offering Plan or an 
. amendment to the Plan or (b) all Purchasers after an amendment abandoning the Offering 

Plan is accepted for filing by the Department of Law. 

If there is no closing under a Purchase Agreement and there is no written agreement 
between the parties to release the escrowed funds, or if release is not otherwise authorized 
pursuant to the provisions ｯｦｾ＠ 3.2 or ｾ＠ 3.3 of this Agreement, Escrow Agent shall not pay 
the funds to Sponsor until Escrow Agent has sent Purchaser at least ten (l0) business days 
prior written notice to the last address listed in the Purchase Agreement. For purposes of 
this provision, notice shall be deemed given if actually delivered to Purchaser or 
Purchaser's counsel at the address set forth in the Purchase Agreement, whether or not it is 
actually received, and shall be deemed given five (5) business days after the day mailed, if 
it is mailed. Thereafter, the funds may be paid to Sponsor unless Escrow Agent has 
received prior written notice from Purchaser that Purchaser has made application to the 
Department of Law pursuant to the dispute resolution provisions contained in the 
Regulations and has so notified Escrow Agent in accordance with such provisions. Escrow 
Agent shall be entitled to act upon any document believed by it in its reasonable judgment 
to be genuine. 

4. RECORD-KEEPING. 

4.1 Escrow Agent shall maintain all records concerning the Escrow Account for seven years 
after release of funds. 

4.2 Upon the dissolution of Escrow Agent, the former partners or members of the firm shall 
make appropriate arrangements for maintenance of these records by one of the partners or 
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5. 

members of the firm or by the successor firm and shall notify the Department of Law of 
such arrangement. 

Sponsor agrees that Escrow Agent shall make available to the Attorney General, upon his 
or her request, all books and records of Escrow Agent then available relating to funds 
deposited and disbursed hereunder. Sponsor shall pay all expenses and costs incurred by 
Escrow Agent arising out of the provisions of Paragraphs 4.2 and 4.3 of this Agreement. 

GENERAL OBLIGATIONS OF ESCROW AGENT. 

5.1 Escrow Agent shall maintain the Escrow Account called for in this Agreement under the 
direct supervision and control of Escrow Agent. 

5.2 

5.3 

6. 

6.1 

6.2 

A fiduciary relationship shall exist between Escrow Agent and Purchasers, and Escrow 
Agent acknowledges its fiduciary obligations. 

Escrow Agent or any member of its firm shall be permitted to act as counsel for Sponsor in 
any dispute as to the disbursement of any deposits or payments or any other dispute 
between the parties, whether or not Escrow Agent is in possession of such deposits or 
payments and whether or not Escrow Agent continues to act as Escrow Agent. 

RESPONSIBILITES OF SPONSOR. 

Sponsor agrees that Sponsor and its agents, including any selling agents, shall immediately 
deliver to Escrow Agent all deposits and payments received by them prior to closing of an 
individual transaction. 

Sponsor agrees that it shall not interfere with Escrow Agent's performance of its fiduciary 
duties and compliance with the Regulations. 

7. INDEMNITY AND DISPUTES. 

7.1 In the event Escrow Agent, before the release of escrow funds attributable to a particular 
Purchase Agreement in accordance with this Agreement, receives or becomes aware of 
conflicting demands or claims with respect to said escrow funds or the rights of any party 
with respect thereto, of any funds, securities, property or documents deposited herein or 
affected hereby, or if Sponsor becomes indebted to Escrow Agent, or for any other reason 
in its sole discretion, Escrow Agent shall have the right to discontinue any and all further 
acts on its part until such conflict is resolved to its satisfaction. 

7.2 Escrow Agent shall have the further right but not the obligation to commence or defend any 
action or proceeding for the detennination of such conflict. Sponsor agrees to indemnity 
Escrow Agent and pay all costs, damages, judgments and expenses, including attorneys' 
fees and disbursements, suffered or incurred by Escrow Agent in connection with or arising 
out of this Escrow Agreement, including, but without limiting the generality of the 
foregoing, a suit in interpleader brought by Escrow Agent, or proceedings or actions 
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brought by any Purchaser(s) or the New York State Department of Law, or the expenses of 
maintaining or administering the Escrow Account in accordance with this Agreement 
(including, without limitation, the aliquot portion of Escrow Agent's expenses for 
overhead, staff and equipment in connection with such activities), and such other expenses 
as may be determined by Escrow Agent. In the event Escrow Agent flies a suit in 
interpleader, Escrow Agent shall thereupon be fully released and discharged from all 
further obligations to perform any and all duties or obligations imposed upon Escrow 
Agent by this Agreement. 

Escrow Agent is hereby given a lien on all right, title and interest of Sponsor in the 
escrowed funds in the Escrow Account and monies arising therefrom, to protect, indemnify 
and reimburse Escrow Agent for all costs, expenses and liabilities arising out of this 
Agreement. 

8. LIABILITY OF ESCROW AGENT. 

8.1 

8.2 

Escrow Agent shall not be liable for any error of judgment or for any act done or omitted 
by it in good faith, or for anything which it may in good faith do or refrain from doing in 
connection with its obligations under this Agreement, nor for any negligence other than its 
gross negligence, nor shall Escrow Agent be answerable for the default or misconduct of its 
agents, attorneys or employees if they are selected with reasonable care, or the banking 
institution in which the escrow funds are deposited. No liability will be incurred by 
Escrow Agent if, in the event of any dispute or question as to its duties or obligations 
hereunder, it acts in accordance with written advice of legal counsel. Escrow Agent is 
authorized to act upon any document believed by it to be genuine and to be signed by the 
proper party or parties, and will incur no liability in so acting. 

Escrow Agent shall not be liable to Sponsor for any loss occasioned by any right of 
rescission accruing to a Purchaser and rising out of Escrow Agent's performance or failure 
of performance hereunder. 

9. TERMINATION OF AGREEMENT. 

9.1 This Agreement shall remain in effect unless and until it is cancelled: 

(a) 

(b) 

(c) 

By written notice given by Sponsor to Escrow Agent of cancellation of designation 
of Escrow Agent to act in said capacity; or 
By the resignation or withdrawal of Escrow Agent upon written notice to Sponsor. 
Sponsor agrees to file an amendment to the Offering Plan to describe the 
occurrences described in '1l 9.1 (a) or 9.1 (b) of this Agreement immediately upon 
their occurrence, but the failure to file such amendment shall not prevent the 
effectiveness of such cancellation, resignation or withdrawal; or 
By virtue of all Apartments offered pursuant to the Offering Plan having been sold 
and all sales transactions having been consummated. 
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9.2 

10. 

10.1 

Upon termination of the duties of Escrow Agent as described in Paragraph 9.1 above, 
Escrow Agent shall deliver any and all funds held by it in escrow and any and all Purchase 
Agreements and associated documents maintained by Escrow Agent to the new escrow 
agent, if there be one, or to a court of competent jurisdiction, as applicable. 

SUCCESSORS AND ASSIGNS. 

This Agreement shall be binding upon Sponsor and Escrow Agent and their successors and 
assigns. 

11. GOVERNING LAW. 

11.1 This Agreement shall be construed in accordance with and governed by the laws of the 
State of New York. Sponsor and Escrow Agent agree to the jurisdiction and venue of the 
courts located in the County and State of New York. 

12. ESCROW AGENT'S COMPENSATION. 

12.1 Sponsor agrees that Escrow Agent's compensation shall not be paid from escrowed 
principal nor from any interest accruing thereon and that compensation to Escrow Agent, if 
any, shall not be deducted from escrowed funds by any financial institution under any 
circumstance, unless and until Sponsor becomes entitled to such funds pursuant to the 
provisions of this Agreement. 

13. SEVERABILITY. 

13.1 If any provision of this Agreement or the application thereof to any person or circumstance 
is determined to be invalid or unenforceable, the remaining provisions of this Agreement or 
the application of such provision to other persons or to other circumstances shall not be 
affected thereby and shall be valid and enforceable to the fullest extent permitted by law. 

14. MISCELLANEOUS. 

14.1 Wherever delivery is required herein of a notice or check to Purchaser, it shall be deemed 
delivered to Purchaser if actually delivered to Purchaser's attorney or if mailed to 
Purchaser's attorney, whether or not it is actually received by Purchaser's attorney, with the 
date of receipt being deemed to be the date delivered, if delivered, or five (5) business days 
after the date mailed, postage prepaid, if mailed. Conflicts between this provision and 
other provisions in this Agreement shall be resolved in favor of this provision. 
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15. ENTIRE AGREEMENT. 

This Agreement, read together with GBL Section 352-e(2-b) and the Attorney General's 
Regulations, constitutes the entire agreement between Sponsor and Escrow Agent with 
respect to the subject matter hereof. 

16. COUNTERPARTS. 

This agreement may be executed in any number of counterparts and each counterpart, when 
taken together with all other counterparts, shall constitute one and the same document. 

IN WITNESS WHEREOF, the undersigned have executed this Agreement as of the day 
and year first written above. 

112 NORTHERN DEVELOPMENT LLC 

By: 
ＭＭｾＭＭＭＭＭＭＭＭＭＭＭＭＭＭＭＭＭＭ

Name: 
Title: 

CHOE & OH, P.C. 

By: --------------------------
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Exhibit A-I 

"Sponsor Certification" 

\Ve are the sponsor and principals of sponsor of the condominium offering plan lex the 
captioned property. 

We understand that we have primary responsibility for compliance with the pro\i,ions of 
Article 23-A of the General Business Law, the regulations promulgated oy the 
Department of Law in Part 20 and such other laws and regulations as may be applicabk. 

We have read the entire offering plan. We have investigated the facts set fOl1h in the 
offering plan and the underlying facts. We have exercised due diligence to form a basis 
for this celtification. We jointly and severally certify that the offering plan does. and 
documents submitted hereafter by us which amend or supplement the olTering 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 !lwe: 

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. 

This certification is made under penalty and 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. 

EDDTEAPlO 

112 .LLC 
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STATE OF NEW YORK) 
) SS:. 

COUNTY OF NEW YORK ) 

On the 1) day of March, 2009, personally came Eddie Shapiro. known to me \0 he the 
individual described in and who signed the foregoing instrument and he duly 
acknowledged to me that he executed the same. 

ｎｏｔａｒｙｐＱＮｾＭＭ
STATEOFNEWYORK) 

) SS: 

TAU A 8A8HANI, ESQ. 
Notary PUblic, 81<11" "f ｾＡ･ｷ＠ York 

No.028A13'1551l1 

COUNTY OF NEW YORK ) 
My COmmission Expires i ii06/201 0 

On the 2.3 day of March, 2009, personally came Raphy Benaim, known to me to be the 
individual described in and who signed the foregoing instrument and he duly 
acknowledged to me that he executed the same. 

NOTARY PUBLIC 

TALI A. BASHANI, ESQ, 
Notary PubliC. State of New York 

, ft/f),Q2SM155171 
ｍｾ＠ e"J1Imf!l$it1(1) Expires 11/06/2010 

S¥.iI&w;;:w:::g ｦＬＢＮ｜ＧﾷＧＬＭＬＮＺｾＧ［ＭＮＢＢＧﾷﾷﾷﾷＧＭＭＧＭ
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Exhibit A-2 

Sponsor's Architect Certification 

The sponsor of the offering plan to convert the captioned propelty to condominiums 
ownership retained me/our firm to prepare a report describing the construction and/or 
renovation of the property (the "Re 01 "). l/We visually inspected existing portions of the 
renovated property, if any on ., and l/we eXaJDte4he building plans 
and specifications that were prepare by dated • , • Oi\and 
prepared the Propelty Description RepOlt dated March 31, 2009 a copy(ies) of which is 
( are) intended to be incorporated into the offering plan so that prospective Purchasers 
may rely on the Report. 

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

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

I/We have read the entire Report and investigated the facts set forth in the RepOlt 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. 

. IIW e certify that the Report: 
(i) sets forth in narrative form the description and/or physical conditiori of the 

entire property as it will exist upon completion of construction, provided that 
construction is in accordance with the plans and specifications that I/we 
examined; 

(ii) in my/our 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 tile property as it will exist upon 
completion of construction, provided that construction is in accordance with 
the plans and specifications that I/we 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/we: 

1. knew the truth; 
I!. with reasonable effort could have know the truth; 
iii. made no reasonable effort to asceliain the truth; or 
IV. did not have knowledge concerning the representation or statement 

made. 
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IIWe fUlther certify that I am/we are not owned or controlled by and have no beneficial 
interest in the sponsor and that my/our compensation for preparing this Report is not 
contingent on the conversion oftlle property to a condominium or on the profitability or 

. price of the offering. This statement is 'not intended as a guarantee or warranty of the 
physical condition of the properly, 

ｄａｔｅｄＺｾｾｉｊｾ＠

By,' oseph Pilewski 
obal Arch Design & Consulting 

STATE OF NEW YORK) 
) SS: 

COUNTY OF NEW YORK } 

On the "3 \ day of March, 2009, personally came Joseph Pilewski, known to me to be the 
individual described in and who, signed the foregoing instrument and he duly 
acknowledged to me that he executed the same . 

NOTARY PUBJ!V\ 

TALI A. BASHAN! 
Notary Public, Stat,,· ,}t f' 8W York 

No.02BAG 1 5;;" ! " 
Mi' ellmlfltli\llllll1 expires I i J 06i20 1 0 
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Exhibit A-3 

Certification by Expert on Adequacy of Budget 
(an adequacy a/Schedule B, B-1,) 

The sponsor of the condominium offering plan for the captioned property retained me/our 
firm to review or prepare Schedule(s) 'E, B-1 and C, containing projections of income and 
expenses for the first year of condominium operation. My/our experience in this field 
includes: 25 years as a real estate manager and broker. I am President of JAL Diversified 
which currently managers over 65 buildings in Manhattan and throughout the boroughs. 

I understand that I am responsible for complying with Article 23-A of the General 
Business Law and the regulations promulgated by the Department of Law in Part 20' 
insofar as they are applicable to Schedule(s) B, B-1, and C. 

I have reviewed the Schedule(s) and investigated the facts set forth in the ScheduIe(s) and 
the facts underlying it with due diligence in order to form a basis for this certification. I 
also have relied on my experience in managing residential buildings. 

I certify that the projections in Schedule(s) B, B-1 and C 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. 

I certify that the ScheduIe(s): 
(i) set forth in detail the projected income and expenses for the first year of 

condominium operation; 
(ii) afford potential investors, purchasers and participants an adequate baSis upon 

which to found their judgment concerning the first year of condominium 
operation; 

(iii) does not omit any material fact; 
(iv) does not contain any untrue statement of a material fact; 
(v) does not contact any fraud, deception, concealment, or suppression; 
(vi) does not contain any promise or presentation 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 1: 

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. 

I further certiry that I am not owned or controlled by the sponsor. I understand that a copy 
of this certification is intended to be incorporated into the offering plan. This statement is 
not intended as a guarantee or warranty of the income and expenses for the first year of 
condominium operation. 



This certification is made under penalty of peIjury for the benefit of all persons to whom 
this offer is made. I understand that violations are subject to the civil and criminal 

. penalties of the General Business Law and Penal Law. 

DA TED:_"3--1.f_'-_'-Lf_o_'f_ 

STATE OF NEW YORK) 
) SS: 

COUNTY OF NEW YORK ) 

On the ｾ､｡ｹ＠ of March, 2009, personally came John Lipuma, known tome to be the 
individual described in and who signed the foregoing instrument and he duly 
acknowledged to me that he executed the same. 

NOTARY PUBLIC 

. TAU A. BASHANI, ESQ. 
Notary Public, State of New York 

No.02BA6155171 
My Commission Expires 11/0612010 
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